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Baocikeg 'Evvoteg ko AeC1OTNnTEC

Na yvopilete TOV TPOTO TPOGOLOPIGUOV TOL
KOGTOLC 1010V KEQAAOI®V U10G ETOPELG.

Na KatavonceTe TNV EXLOPAGT] TOL r)T0L GTOV
TPOGOLOPIGUO TOL KOGTOVC 1010V KEPAAOL®YV
TNC ETAUPELOC.

Na yvopilete TOV TPOTO TPOGOIOPIGLOD TOV
GUVOALKOD KEPAAAIOKOV KOGTOVS TNC ETAPELOC.

Na KaTavonGETE TNV EXLOPAGT] TOV KOGTOVG
£KOOGTC OTOV KEPAAAOVYIKO TPOVTOAOYIGUO.
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I1ov Bpiokouoote;

2.€ TTPOTNYOVUEVO KEQAANLO TOV
KEPUAOOVYIKOD TPOVTOAOYIGLLOV,
EMKEVTPOONKAUE GTO KATAAANAO HEYEDOC
KO YPOVIGLLO TMV TOUUEIOKOV POMV.

2€ AVTO TO KEPAANLO Do culnTricoLUE TO
KOTAAANAO TPOECOPANTIKO ETITOKIO OTOV
Ol TOLELOKEC POEC EIVAL EMIKIVOVVEC.
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13.1 To Kepoaroroko KOctoc

LEPIGLATOG

Mua etoupeio pe mieovalovta ypnuatikd dobEctuo
umopet gite va kotafdAlel pEPICHA N VO, KAVEL 1o
KEPAAOIOKT] ETEVOLOT).

Teakn Act
Enévovon og £pyo EANIT G

LETOXOL

Ot emevouTég emBupovv 1 etapeia v emevOVGEL GE Eva EPYO LOVO EGV 1) OVOLEVOLLEVT] OITOOOGT)
TOL £PYOV €lval TOLAGYIGTOV 16T UE TNV OVOUEVOUEVT] OITOOOGT] EVOG YPTLLOTOOTKOVO LILKOV

TEPLOVGLOKOD GTOLYEIOL TOPOLOI0V KIVOVVOV. 14



To Keparonako Kootog

ATO TNV OTTIKT YOVIO TNG ETOPELNG, 1
avapevouevn omodooon eivan 1o Kootog Ioimv

Keparalov: — —
P R.=R.+B(Rwu—R,)

e [0 vo EKTIUNCOVUE TO KOGTOC 1010V KEQAAOL®YV,
TPETEL VO, YVOPICOVUE TPLO TPAY LOTOL:
1. To emtdKio unoevikov Ktvovvov, Ry
2. To ao@EMOTPO KIVOHVOL TS ayopdc, R iy — R -
Cov(R,,R,,) O:;y
Var(R,,) N o

3. To Priva mg petoyns, P; =

13-5



[Tapdoerypo

Ac vroBécovue 0TL N petoyn g etoupeiog Stansfield
Enterprises, Hiog EKOOTIKNGC ETOLPEING TOPOVGLAGEDV
PowerPoint, &yetl Pnta (B) ico pe 1.5. H etapeia
ypnuoatoooteital amd 100 Toic ekato 101 KePAAaaL.

To emtOKI0 UNOEVIKOV Kivouvov gival 3% kot to
AGPAAIGTPO KIVOUVOL TNG ayopac ival7%.

[T010 €ival T0 KOTAAANAO TPOECOPANTIKO ETITOKIO

NG EMEKTAONG TNG ETAPELNC?
RS — RF +ﬁ(RM _RF)

R =3%+1.5%x7%
RS :135% 13-6



[Tapdoeryua

Ac vroBécovue 0t n etapeio Stansfield Enterprises aéloAoyel ta
akdrlovOa aveEaptnta Epya dmov kabe £pyo kootiler $100 Ko
OlapKel Eval €T0C.

‘Epyo ‘Epyo f Extipopevec IRR NPV pue
(beta) Toapelokéc poéc 13.5%

TOL £PYOL KATA,
TO EMOUEVO £TOC

A 1.5 $125 25% $10.13

B 1.5 $113.5 13.5% $0

C 1.5 $105 5% -$7.49
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Xpnoiponowwvioc Tny SML

© Y €0V
= ¥ Kol €m 9
\m |
13,5% B
Koko ‘Epyo
30— C pY
>
15 Kivovvog etarpetog (Prta)

Mo etapeio mov amoteAciton € OAOKA POV oo i01a kKe@aiaia Oa Tpémel va
amoogyetal Epya Tv omoiwv 0 IRR vrepPaivel To KOGTOC 10iMV KEQUAMI®V KOt VoL
amoppintel Epya Twv omoimv o IRR eivon pikpdtepoc amd 10 KEPAAXIOKO KOGTOC,.

JRES



To Emtokio Mnogvikov Kivovvov

Evo kavéva ouoAoyo otnyv PO HOTIKOTNTOL OEV EYEL
LNOEVIKO KiVOUVO (OETNONG, TOL EVTOKOL YPOLLULATLOL
onpociov kot ta opoAoyo Tov Hvopgvev Hoirteiov
Bpickovtal 0G0 TO OLVATOV TLO KOVTA GE AV TO TO 1O0VIKO.

To CAPM eivon €va, LOVTELO TTEPLOOOL VA TEPI0DO,
EMOUEVOC EVA BPoyvTPOOEGLO ETITOKIO OTOTEAEL EVOL KOAO

cexivnua.

To 1otopKd acedMotpo pakporpodesumy (20-eT0d¥V)
EMTOKIOV € GYEGN UE TO PpayvmpObesol ETLTOKLO TV
KPOTIKOV YPEOYPAP®V givar 2%.

Emopévmc, 10 emtdKio unoevikov Kivovvou mov Ha
ypnoworombel 6to CAPM umopel va exktiundet wg to 2%
KOAT® OO TO 10YVOV EMITOKIO TOV 20-ETMOV EVTOK®V
YPOUUUOTIOV TOL ONUOGTOV.
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Acparmctpo Kivovvov Ayopac

MéBooog I: Xpnowonoiwvtog lotopika
Agdooueva

MéEBooog II: Xpnowuwomotwvtoac 1o Movtero
[IpoeCopAnonc Mepioudtmv

D
R =1+
s P g

Ta oedoueva e ayopdc Kot Tic TPoPAEYELS T™V
CVOALTOV UTOPOVV VA YPMGILoToinfoldy yio tnv
epapuroyn tnc npoceyyions DDM ce wa Baon
EVPELAC OYOPUC.
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13.3 Extiunon tov Bnta

XopToQLUAIKLIO AYOPAc- XapToPuAGKIO OA®MV TV
TEPLOVGLOKMV GTOLYEIMV TNG OTKOVOULOG. X TNV
TPACN, VOGS ELPVC OEIKTNG YPNUATIGTNPIOKTG
ayopags, omag etval o S&P 500, ypnoiuomroleitot yio
VO AVTITPOCMOTEVGEL TNV AYOPAL.

Bnta- EvoucOncio tng amdo06Mg Hioc LETOYNC
GTNV ATOO0GT) TOL YUPTOPLANKIOV AYOPAC.
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Extiunon tov Brijta

B Cov(R,R,,)

* [IpofAnuata Var (RM)

1. Ot ovvteAeotéc PriTa umopel va motkilovy pe 1o ypovo.

2. To uéyebog Tov delyuaTog Umopet va, eival avETUPKEC.

3. Otovvieleotéc Prra emnpedlovton amd TNV dAAAYT) TNG
YPNULATOOIKOVOUIKTC LOYAEVGNG KOl TOV EMLYEIPTUATIKOD KIVOVVOU.

* Avoerg

1. TampofAuata 1 ko2 pmopel vol LETPLOCTOVV LE TTLO EEEAMYUEVEC
GTOTIOTIKEC TEYVIKEC.

2. To mpofAnua 3 urnopel va petwbel mposapprolovtog Tic aALAYEC TOV
EMLYEIPTLATIKOD KOl TOL YPNUATOTIGTOTIKOD KIVOLVOV.

3. E&&toom tov LEGHV EKTIUNGE®MV TMV BT Y10 OPKETEC CUYKPIGILEC

eToupelec Tov KAGOOoV. L



2 tofepotnTa Tov Bnto

O1 TeP1660TEPOL UVAAVTEG VTTOGTNPICOVY OTL
To f)Ta €lval YEVIKA oTafepd YL ETAULPELES
TOL TOPOUEVOVY GTOV 1010 KAAOO.

AvT0 o€ onuaivel 0Tl To PrTal Log ETOPETOC
OEV UTOPEL VO, OAAGCEL.

AMOYES GTNV YPOULT TOPOYDYNG

ANOYEC OTNV TEYVOLOYIQ

AmoppoOuion

AAMLOYEC GTT ¥PNUATOOTKOVOULIKT] LOYAELGT)
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XPNOLUOTOIOVTOS TO ZVVTEAECTH
Bnta KAdoov

20YvA Lo TNPICETAL OTL 01 AVOPMTOL LTOPOVV VO EKTILUTCOVV
KoADTEPQ TO P)Ta piog eTonpeiog coumepiaudvovtoc
OAOKAN PO TOV KAGOO.

Eav Oempeite 0TL 01 AELTOVPYLEC HLOC ETALPELNS EIVOL TOPOUOIES
LE TIG AEITOVPYIEC TV DTTOAOITMV ETOUPELDY TOVL KAGOOL, O
TPETEL VO, YPTCLLOTOMGETE TO PNTeL TOL KAAOOV.

Edv Oempeite 0TL 01 AEtTOVPYiEC TNC ETOUPEING EIVOL CTILUOVTIKA
OLOPO PETIKEG ATTO EKEIVEC TOV VITOAOLTOV KAAOOV, Ba TpETEL VO
YPNOLULOTTONGETE TO Pr)Tol TNC ETOPEINC.

Mnv Eeyvate TIC TPOCAPLOYEC GTT YPTLOTOOIKOVOUIKT
HoOyAgvoN.
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13.4 IIpocoloprotikol ITapayovteg Tov
2vvieleot) Brta

Owovoukoc KukAoc
KvkAikotnta Ecoomv

Agrtovpyikn Moyievon

Xpnuotootkovoukos Kivouvog
Xpnuoatootkovoukn MoyAevon
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KvkAucotnta tov Ecoomv

O1 VYNAQ KUKAIKES LETOYEC £YOVV DYNAOVS GUVTEAECTEC PryTaL.
2OUPOVOL LLE TO, EUTELPIKE GTOLYELO O1 ETALPEIEC VYNANC TEYVOLOYIOG, OL
AOVOTTOANTES, KOl O1 ETOPEIEC AVTOKIVIITMV KVUOIVOVTOL AVAAOYO LLE TOV
OKOVOUIKO KVUKAO.

Ot etapeieg TV KAAO®V OGS 0L VIINPEGIES KOVNG MPEAELNG, O1
G1OMNPOOPOLOL, TO PAYNTO KAl Ol ALEPOTOPIKES ETAPEIES EEAPTOVTUL AYOTEPO
oo TOV KOKAO.

A&iCel va onuemBEl OTL 1) KUKAIKOTN T OEV TO 1010 pug T pertafinrotnta: ol

LLETOYEC TOV £YOLV VYNAEC TUTIKEC AMOKMOELS 0€ YPEIACETONL VO £YOVV DYNAOVS
GUVTEAEGTEG 1Tal.

Mo etopeio TapaymyNg KIVILATOYPAPIKOV TOVIOV £YEL VYNAL LETAPANTA
€500 £MELON O€V elvan €0KoA0 va TPoPAe@BoVV 01 EapViKES aALaYEC.
Eme1dm ta €é600a €vOg 6TOVVTIO £EQPTOVTOL TEPIGCOTEPO OO TNV TOLOTNTA TOV
KUKAOPOPIDOV TOV GE GYECN LLE TN PACT] TOL OTKOVOUKOD KUKAOV, Ol ETAPELEG

KWV UOTOYPOPTIKOV TOWVIOV 0V Efval 10101TEPU KUKAIKEC.
13-16



Aertovpyikn MoyAevon

O BaBudc e Aettovpyiknc LOYAELGNGC LETPAEL TOGO
gvaicOntn etvon ua etoupeia (1 Eva €pyo) oto otalepo
NS KOGTOC.

H Aettovpyikn poyrevon avéaveton Kabmg avEavovton
T oTofEPE KOGTN KOl LELOVOVTUL TA LETAPANTA.

H Aertovpyikn poyrevon peyebover tnv eniopocn e
KUKAIKOTNTOC TOV €600V ULLOC ETOPEING 6TO PryTa.

O Babuog e Asttovpytkne noyAevong otveta amo:

DOL = A EBIT y [HoAncelg

EBIT A IloAnoeig
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Agrtovpytkn MoyAevon

Total
costs

Fixed costs

Fixed costs

H Aettovpyikn poyAevon avédvetaol Kabmg
avEavovTon To 6TAdEPA KOGTN KOl LELOVOVTOL T
ueToPAnTa
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Xpnuoatootkovoutkr) MoyAevon kot
Bnta

H Aettovpytkn LOYAELGT avVOQEPETAL OTNV EvoucOncia Tov
oTafepOV KOGTOVE TOPAY®YNS TNG ETALPELNG.

H ypnuotoowovouikr poyAevon ivai n evoucncio 6to
otafepO KOGTOC ¥PNUATOOOTNGNG TNG ETAIPELNC.

H oyéon petacd tov fnta tov ypEovs, Tmv 101mv
KEPAAAIMV KOl TOV GTOLYELDV EVEPYNTIKOD TNC ETALPELNG
otveTon amo:

-|

—X E‘luu,u'.- KE dioh. oo 'l' K E'"p EQUC

.E'+

 H ypnuatootkovoukn poyrevon tavio avEAVEL TO PrTa 1010V

KEPAAOLOV GE GYECT LE TO PN TaL GTOLYEI®V EVEPYNTIKOV.
13-19



[Tapdoeryuoa

2xepteite v etapeia Grand Sport, Inc., Tov ypnuotodoteiton
e€ oAOKAN POV amo 101 KePdAoa kot £yel cuviereostn PTa 0.80.

H etaipeia amo@doioe va Tpoympncel 6E KEPAANLOKT] o1dpOpmon
YPEOLC TTPOC 1010 KEPAALO ToM UE Eva TPOS OVO.

Eme1on n etapeio mapapEvel 6Tov 1010 KAAOO, O GUVTEAEGTNC
BNta otoryeimv evepyntikov Ba wapapeiverl icog pe 0.80.

61000, VTOBETOVTOC EVaL UNOEVIKO GLVTEAEGTT NTa Y10 TO
YPEOC TNG, O GLVTEAECTNG PNTa 10imVv Keparainvy Ba ivor:

B
,BIS[a)v Keporaiwv — .BZTOL)(éLa)v EVEPYNTIKOV 1+ E

1
1,2=10,8 (1 + —)
2 13-20



13.5 H IIpocéyyion tov MovtEAov
[IpoeCOpANoNC Mepiouatmv

. D,

s —+g

To DDM egivou SVOLXXOLK’CIKO tov CAPM vy T0v vroAoyioud tov
KOGTOUC 1010V KEPAAAIMV TNG ETAPELNG.

To povtéro mpoeopinong pepiopdtov (DDM) kot To vtooeryua
amotiunong kepaiookwv otoyeiov (CAPM) eivar povtéda
eoMTEPIKNG ovvoyns. Iapoia avtd, ol akadNUATKOL TPOTIUOVV TO
CAPM oc¢ oyeon pe to DDM.

To CAPM ¢£yer o000 Paocwkd mAeovektnuoto. Apyikd,
TPOCOPUOLETUL GTOV KiVOUVO, Kol OEVTEPOV, EIVAL EQUPUOGLLO

o€ ETAPELEC OV OgV KaTaarirlovy kaBOAov pepicuata.
13-21



Kepaiatovyucoc ITpobdmoAoyiopog Kot
Kivovvocg 'Epyov

O
©)

Hpo&o(px, e RF 4 ,BF[RM (EM _ RF)
Emtokio

7y

l > Kivévvog etanpeiag (Prita)
PETaip.

Muia etapeio oL ¥PNGILOTOLEL £V TPOECOPANTIKO ETITOKLO YL OAX TO, EPYOL UTOPEL LE TNV

TAPOOO TOV ¥POVOL VA OVENCEL TOV KIVOLVO TNG ETALPELNG Kl VO LELWGEL TNV asio TNG.
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Kepaiotovykoc Ipodmoroyiouog
Ko Kivouvog Epyov

Ac vtoBécovue 0tL N etapeio Conglomerate £yel kepaAoioko
K0o10C He Paon to CAPM, 17%. To enttokio unoevikon Kivouvov
etval 4%, 10 aoPAMGTPO KIvoUVoL ¢ ayopdc etvar 10% kot o
cvvieleotng Prta tng etonpeiog etvar 1.3. 17% = 4% + 1.3 x 10%

AcC 00VUE TOL ETEVOLTIKA £pYQ TNG ETAPELOC:
1/3 Kataokevaotnc avtokiviitov 3 = 2.0
1/3 Katackevaotn) 6kAnpov dickov vmoAoyiot B = 1.3
1/3 Hiextpikn evépyeia B = 0.6
Mécog Opoc B otoryeimv evepyntikov = 1.3

Katd v a1oAdynon pog véag EmEVOLOTNC TUPOYDYNG EVEPYELNC,
To10 KEQAAOLOKO KOGTOG Qo TpEMEL VO, YpNoLUOTOINOEL; 13-23



Keparoovyikoc 11povmoroyiouoc
Kot Kivovvoc 'Epyov

A

= s}
% 230 O1 enevdOVOEIC 68 GKANPODG
SR ) diokovg 1] avtokivnta Oo
~ ’ TPEMEL VO, £YOVLV VYNAOTEPU
a% 10% 1= o i ,
— 0 TPOECOPANTIKE ETLTOKIOL

. Kivovvoc Epyov (B)

0.6 1.3 2.0
R=4% +0.6x(14% —4% )= 10%

To 10% avtavakAd 10 KOGTOC EvKUPTUG KEPAAOIOV UG ETEVOLONG
TOPAYMOYNG EVEPYELNS, OEOOUEVOD TOV LOVOOLKOD KIVOUVOL TOL £PYOV. 1324



Kootoc XpEovg

ATOITOOUEVO ETITOKLO Y10, TNV EKOOGCT)
VEODL YPEOLC (OMNANOT), ATOO0CT GTN ANEN
EKKPEUOVVTOC YPEOVC)

[Ipocapuoyn otnv EKTT®CT EOPOL Yo
TOL €000 Y10, TOKOUC.
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Kootoc IIpovouovyoac Metoyng

ATO TN GTIYUN TOL Ol TPOVOULOVYEC UETOYEC Elval
omvekelc, Ba mpeEmel v THOAOYOVVTOL UE TOV TUTTO
¢ oumvekovg pavtag, PV= C/R;,, 6mov o opog ITA
etval n mopovoa acia, 1 N tun, C glvar ta petpntd
mov Ooa AouPdavovtar kabe €rog, ko Ry givar 1
aTO00GT], ] 0 GLVTEAEGTNG UTOOOGTG. .

Avaol0TAcCOoVTOC TOVS OPOLC, EYOVLLE:

R,=C/PV
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13.8 To Méco Zta0uikd Kootoc
KepoaAiaiov

To Méoo 2ta0uiko Kootoc KepaAaiov otveton amod:

Towo Kepdhono XpEog
RWACC - oS Rz’éza;cggoo'c/laza , , X R}(péng(l I TC)
Tora Kepdlono, + [owa Kepaiaia +
Xpéog Xpéog
\)

B
X Rg+ x Ry *x(1—T,

Ryacc=

e Y€ ETUIPIKO EMIMEO Ol TOKOL EKTITTOVV OTTO TN
QOPOAOYiQ, TOAAATANGIALOVE TOV TEAEVLTOLO OPO

ue (1 — 7).
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Arnotiunon Etoupetoc

H acla tne etaipeiog etval n mopovoa
aClol TOV OVUUEVOLEVMV (OL0VEUNTEMV)
TOUELLKOV POWV TPOECOPANUEVOV GTO
WACC

[ va Bpette v aclo 101ov KEPaAoimV,
APOLPECTE TNV AEI0L TOL YPEOVE ATTO TNV
aclo TNG ETOPELOC
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[Tapdoeryuo: International Paper

ApyKd, EKTILOVUE TO KOGTOC 101V KEPAAAI®V Ko
TO KOGTOC TOL ¥PEOVC.

Extuooue 1o cvvteAeot Prta wiov Keaioinv
Y10, VO, EKTIUNGOVUE TO KOGTOG 1010V KEQAAOIWMV.
2UYV0, UTOPOVUE VO EKTIUNGOVUE TO KOGTOC
YPEOVC TTapaTnpOvTaS THY Y TIM 10U YpEOVC TNG
ETOPELOC.
Aevtepov, tpocotopilovpe tov WACC ctabuilovrtog
KOTAAANAOQ QL TA TOL OVO KOOT).
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[Tapdoeryua: International Paper

O uEcOoC ovvTeEAEGTNC P)TOl TOL KAAOOL

etvat 0.82, T0 EMTOKIO UNOEVIKOV KIVODVOL

etvort 3%, Kol TO AGPAAIGTPO KIVOUVOL TNC

ayopac eval 8.4%.

Emouévme, 1o KOGTOE 1010V KEPAAXIOV lval:
Rg=Rp+ B;* (Ry—Rp)

= 3% + 0.82x8.4%
=9.89%
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[Tapdoeryua: International Paper

H amdooon tov ypEovg ¢ etoupeiac etvar 8%, ko M
etapeia £xel oplakd opoAoyIKO cuvteAeotn 37%.

H avaioyia ypEovc mpoc acia etvar 32%

B
Ryycc= S+BXRS+ S+ B X R x(1 —=T¢)

= 0.68 X 9.89% + 0.32 x 8% x (1 — 0.37)
= 8.34%

8.34% etvan 10 kePaAooko KOGTOC TNG eTonpeiog International. I1pénetl va
YPNOLLOTTOIELTON Y10 TNV TPOEEOPANOT) OTTOLOLONTOTE EPYOV OTOL KATO10G
Oewpel OTL 0 KIvOLVOC TOV £pYOL 1G0VTOL LLE TOV KIVOVVO TNG ETAUPEINC GTO

GUVOAD TNG KO TO £PYO EYEL TNV 1010, LOYAEVLGT LE TNV ETALPELN o



13.11 Koot 'Exooong

Otav Ta £pya ¥pUATOO0TOVVTOL OTTO LETOYES KOl OUOAOYQ, T
etapeia Oa emPapovviel avtd To KOGTN, TO OOl GLVTOW®C
ovoudovtal k0ot £ékooonc (flotation costs).

AvTd givarl TpOcOETES TAUELOKES POES TOV EPYOV, TOV
0VGLGTIKA petwvovy TNV NPV amd tn otiyun mov avédvouv 1o
aPyKO KOGTOG TOL £pyov (oniaor), CF,).
Tvykevipouévo Iocd = Amapaitnta Ecoda / (1-% k661N £K0001M(C)
To % kb6oTOC éK000NC €lvat Eva 6TAOUIGUEVOC LEGOS OPOC TTOL
Bacileton 010 HEGO KOGTOC £KO00NG KADE TNYNC
YPNUOTOOOTNGNG KO GTN GTOYEVUEVT) KEQUANAKT] O1dpOpmon
NG €TOPELOC:

Ja = (E/V)x fg + (D/V)X fi
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Abracadabra’s WACC —In Class Example

Xpnowwonomote 10 SML (Security Market Line) yia va
VTOAOYICETE TO KOGTOC 101mV KEPaAaimv tng Abracadabra.
Ac vmoBécovue Ot

H petoyn g etonpeiog £xet beta = 1.4
H avapevopevn amdooon e ayopdc sival E(ry)=10%
To emtok10 Ywpic kivovvo givarl 1~4%

Ta 1010 kepdAaio tng Abracadabra €yovv ayopaia atia
E=5$10,000

To ypéoc tnc Abracadabra yet ayopaio a&ioa D=$15,000

H Abracadabra pmopel va oavelotel vea Ke@dAod Le KOGTOG
5,=6%

O @oporoykog cuviedeotng tng Abracadabra givon 1s T=40%

33
Benninga and Mofkadi, Principles of Finance with Excel 3e Copyright © 2018 Oxford University Press 13-33



Abracadabra WACC (2)

To kdoTOC 1010V Kepaiaimv Tng Abracadabra,
g €tval 12.4% ypnolponotwvroc tn SML:
rg =1y + B % [E(y) = 17]
=4% + 1.4 % [10% — 4%] = 12.4%
To WACC ¢ Abracadabra givou:

7 b EED +r, *(1-T,) *
 +
10,000

10,000 + 15,000

D
E+D
15,000

=12.4%* e
10,000 + 15,000

+6% *(1-40%) *

=T7.12%

Benninga and Mofkadi, Principles of Finance with Excel 3e Copyright © 2018 Oxford University Press 13-34



WACC gpomoerg (1)

[Ho¢ vroroyilovton ta E, D, T.?
E (Tow xepdiaia) — H ayopaia a&io tov 10iov kepoaiainv eivat o aptOuog
TOV UETOY WOV ETL TNV TIUN OYOPAC AVE LETOYT).
D (Xpéocg) — H ayopaia a&ia Tov yp&ovg tng emtyeipnong. Xtnv npdén, avtn
n T €ivon cuvnBm¢ ToAD dVOKOAO VO LTTOAOYIGTEL.

H cuvnOnc mpaxtikn etvon va ypnopomoteitol n Aoyiotikn a&io Tov ypEovs peiov ta
Topelokd dtbécipa e emyeipnong: vt 1 £vvola avaeEPETOL MG KaBapO ypeog
(net debt).
T (Doporoykog cuvtereotng) — O POPOAOYIKOG GUVTEAEGTNG TOV
ypnoonotleital otov Tvwo Tov WACC givot 0 oplakOg @OoporOYIKOG
GUVTEAECTIG TN EMYEIPNONG, ONANOT O GLVIEAEGTNG OV Oa TANpOVE Y1
EVOl EMMTALOV EVPM €1600NUATOS. AVTOC 0 GVVTEAEGTNC Elvarl OVGKOAO Va
TPOGOLOPICTEL, KOl YPNOLOTOIOVVTOL GLVTIOMC dVO «YPYOPES AVCEISN:
Xpnomn Tov HEGOL POPOAOYIKOD GUVTEAEGTY) TNG ETLYEIPNONG WG TPOGEYYIoN TOL T
Xpnon tov «voukov (statutory) @opoAoyukov cuviedestiy. [ o emyeipnon g

OTO10,C O 1OTOPIKOG POPOAOYIKOG GUVTEAEGTNG OEV PO PAETEL KAAN TOV LEAAOVTIKO,
VTN M TIUN UWTOPEL va elvor KATAAANAOTEPT).
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WACC gpomoeig (1)

[Iowg vwoAoyiletal 10 1p?

To emitOK10 7p TOL ¥PNGLUOTOLEITO GTOV TOTO TOV
WACC npénet va, givon 10 oprakd KOGTOS OOVEIG L0V TNG
EMYEIPNONG, ONANOT TO ETTOKLO LE TO OTOTO UTOPEL VO
OUVEICTEL EMMTAEOV KEQPAANLO UEC® £KOOGTC OLOAOY®V M
amo TpameCEC.
Q)6T000, GE TOAAEC TEPIMTMGELS TO OPLOKO KOGTOG
OUVEIGHOV Elval TOAD OVGKOAO VO, VTTOAOYIOTEL.
AVO cuvnBicuévec «ypnyopec AOGEIS» elvau:
YTOAOYIGHOG TOV Fp HE PACT) TO HEGO ETITOKLO OAVEIGHOD TNG
EMLYELPNONC.
Extiunon tov rp «Katd tpocyylon» amd 10 TPEYOV EMTOKIO

OOLVEIGHOD NG EMLYEIPNONG, YPNCLLOTOLDVTOG TATPOPOPIES OO
TIC OTKOVOULLKES KOTOGTAGELC.
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WACC gpomoeig (111)

[Towg vroloyiCetan To 17
Xpnoponomote v e&icoon SML: 1y =1, + B * [E(ry)-7/]
[o v SML: Tlwg vroroyiCovionto 74 5, E(ry,)?
I; (EMTOKL0 YOPIg Kivfmvo) B0 TPETEL VAL AVTIGTOLYEL GTN

OLOPKELD TOV TOUELOKDY POMV. XT1 OLYEIPLOT) AP TOPVAOKIOV, TO

r; cuyNOwc AapPdvetor oo ta Evoxka YpouudTio Tov Anpociov
(T-bulls).

L —Onwc &yel e€nynbel oe mponyodueva KepaAoa.:

’8 i~ var(ry)
E(r,,) (avapevouevn amdooomn ayopdc) — Ot emayyelpoties
YPNOLOTOLOVV 000 PaGIKES TPOGEYYIGELS (Kapia OEV eivorl TEAELR):
XpNon ¢ 1I6TOPIKNG amddoonS TS ayopdc, N

Xpnon uog ekdoyne tov povtéAov uepiopdtov Gordon (Gordon
dividend model).

cov(ri,rym)
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['pnyopo KoviC

[Iwc TpocotopiCovue T0 KOGTOG 101V
KEQAAUIWOV?

[To¢ EKTILOVUE TO GLVTEAEGTY) P TOL LULOIG
ETALPELOC 1] EVOG €PYOV?

IIoc n poyrAevon ennpedCel TOV GLVTEAEGTN)
Nt

[Toc TpoootopiCovue T0 LEGO GTaOUIKO
KOGTOG KEQAAOLOV;

IIo¢ Ta KOGTN £KO0CNC EXNPEALOVV TN
OLO0OIKOC 10 KEQPOANLOVYIKOD TPOVTOAOYIGUOV;
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Reading and Follow Up
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