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33. 353030 RS OMNIR0O 309(MBI6GS0)
305JH0godo 0bgglBoEogdol dmbowgol Jobbmd@omdowsb asdmdwobsdyg, dgodangds
2>dm0ygbgoga 0bgl,  3@MEgbEL ©s@o3bgol Mmym@ai ds®Eogo, oby GmYmo
dgmmeo. Jgbodsdobow 0bggbBm@ol dgdmbygmmds (Lofyolo Lobgbbem  jodo@smols
dmdsgomo @oMgdyen gds), aoblibgsggogemo 0bgds.
obyg dopomoms agdgom, MmI 3eogbdl dobzdo dgogl obsbmgo 1000 §, d5630L
Fero@o Lod@m3gbGm obogggmo 6 %-b dgowygbl. e 3o d5b30 094gbgdl dodBogo 3GIM-
(39600L oMoibgols dgmmel gOmo (arol dgdwge Jeogb@ol sbas®odby  o0]bgds:

S, = $1000+§1000x0,06 =351000+$60=51060.
@0 erol dgdpgey 5baoMm0Tdby s0dmhbogds:

S,=81060+3 1000 % 0,06=§ 1000+ 1 000x0,06 +$ 1 000x0,06=

= $1000(1+0,06 +0,06)=$ 1 000 (1 + 0,06 x2)=8 1 120
>0b0dbygemo godmmgangbols Jobgogom, ds@@ogo 3GM39bR 0L sMozbgol gomgsgrolifobgdom,
‘dgodergds n fenols gdgey,  (S) bobo®o 3odo@oeols bmgomo gm@dygas gsdmgoygsabemo:

S =P+i=P+Pxrxn= P(1 +rxn)
=P(1 +rxn) 4)
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YOOl 3mgxn030gb@o. hggbo dspsmomolmgols My godmgoygbgdm g4 Ge@dyamasls
dogowgdm:

S,=$1000x(1+0,06x2)=81120

5d33505@ do@B0g0 3OM39bGom ©s@obgs boTbsgl 0dsl, @MI gmgger dmdwggbe
39M00©do bobodE 53@o@L 9d5@gds (i) Loddm3gbGm dgdmbsgseo. msgol dbmog
(i) Lo3dmEgbdm dgdmbsogseo dJoowgds Lafgol gamspo godo@smol gsd@sgm gdbom
>0 omogddo godmbobym (1) LadOmEgbE™m gobsyzggmby s (n) @AMl 3gMomeby.
335]@03530 bdoMoe 253m094gbgds s@s dbmerme Jo®Eogo s®sdgo Mmoo 3GM(396@0L
o@03bgol Igmmeo. Amdgol AOMLsE ymgge dmdeggbem 3g@omedo  Lad®dmEgbGm
‘dgacmlogomo bobos® god0@ogls gds@gds. sdobmsob Gmygeo 3Gm3gb@ol ws@oibgols
‘dgdmbgggsodo Lod@mmEgb@em dgdmbsogogno Fo®dmoagbl  bobo®wo gododosmobs s
(r) so{ogosgdbdo godmbaobya Lod®mEgbdm gobsiggmol bod®segenls.

hggbo dogsgmomols dobggom, Gmyeo 3OM3g6E0L wodoibgols Igmmeols 2odmygbgdols
‘dgdmbgggsdo, gamo Faool dgdogy 390650@gl obao®odby  gdbgds:

S, =$1000+$1000x 0,06 =31 060
M@0 (ol d9degy bobodmwo jodoGomo (S,) ofbgds:

S, =81 060+$1 060 x 0,06=8 1 060 (1+0,06)=
= $1 000 x (1+0,06).(1+0,06) = $1 000(1 + 0,06F = $1 123,60

hggbo dogogomols dobgwgom dgodan gds 45dmgoygeobmm, Omyyao 3GMm39bR ol wo®ibgols
dgomEom, 39565000l bobodo godo@ools geo@dygeos:

S =P(1+r) (5)

d9-5 m@dgesdo (1 +1)" Fo@dmoygbl oo 3Gm396@ 0L dobgogom godo@ogols
YOOl 3mgn030gbdL. my o Yggesdgdm 3GMm39bGol wsMoibgol do@FHog o
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s®ozbgol dgdmbgggsdo  bobodwo godo@omo 1123,60 wmen asbes.  aoblbgoggdsd
‘dgop06s 3,60 wmen. 39@dme 0y go Faoyg®o gobsgggmo  6%-0s m@o Faol dgdogy
Ao 30m396G0L Jobgogom dgobsddgl wsds@gdom gMoibgds
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535300090l gyeso mobbol wEggebeger s dmdsgogr oM oY gdsl. My 4o
93569 oM oy gosl (Lofgol Fymowe godo@swml) s@gbodbsgm PV —mo, bognm
dmdogoem  m0Mgdygagdol (bobode Gymse godo@eel) FV-mo, 35dob dg-5 xgm®-
dgaol dJobgogomn Gymso Jodo@ogols dmdsgog s ©Eggeboge ©oMgdymgdsls
‘dn@0l ©sdm ooy gdsl, Am Yo 30m3gbGol ws®oibgol Jgmmwols ysdmygbgdols
‘dgdmbgggsdo, 94bgos dgdogao Lobyg:

FV=PV(l+r) (6)

d9-6 RmAdyesdo (141)" 39fmEgdgb dmdsgmo moMgdymgdol  jodo@ogols b@Ol
309803096RL.  gobgobogrmm  dogomomo;  woydgemn  3@ogbBds dsbgdo 5 Fevom
150 @men. dgobosbs d5Tob, GmEgLsi Fawoyg®o Lod@mEgb@m gobsgggmo 12 %-b
dgopgbs. @ 0dbgds dgbosbyano msbbols dmdsgsgo wodmgdygagds bymo Farols
obgaol d9dga? o9 3o 39-6 gobBmengdsls as8mgoygbgdm dogowgdm:

FV=8150x(1,12y = $ 264,35

sdagotoe 5 Favols  dgdpgy ge0gb@ol dgdmbygmmds 264.35 ©men. asbgds. 9bos
50060T3bml, @M EOMTo Ggmol odgdbymgdol dg-6 obGmangds, RSONME
35dM04gbg0s> Lbgsealbgs gosbyo®odgdolomngol s gobsbbyg®o g@moghomdolsmgols
ob 39bsdgb@dY® gob@mmmdsl Fos@mdmawygbl.

35. 9M3535R0 ROM@IdBINIdS RS 36(MBIGBHIOL  RodOGH3OL 3IGOMKRIRMdS

G553 9RO bdoGos 30m396G0L 3OM3Eg6EDbY oMo bgs, Jom YR®M LY®sxns 0b@©gds
©Mygobegmo  moMgdygegds.! sbig dopomoms® s dgem, GmI dsbzdo  dgsbsd®gad
dgo@obs $1000 03 3oOmdom, @M Faoy@o LoddmEgb@m aobsgggmo  12% obgds

1 PoGept B. Koud, Puxapno /Ix. Ponpurec - ®unancosiii Menemxkment M.2001. ¢.22.
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9J3L mg9do. Igbodsdoloe Ferols 30®ggen bobggo®To dgobod@ols obao®0dby 0dbgds:
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boam OmEgbsi bobode dgdmbogoenls dmdwggbm gdalo mgol dgdwgy  ggersg
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3obo33gmo  hggb 9bws aowogfygo@mm dgdwgao aob@mangds:
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d9-8  2obBmengds dgodangds  ogblibosm  dgdegabso®a. dobo do@bgbs  bofoano
330h39690L  gOmo Ferols dgdegy 1 @men-ols  dmdsgogr mo®gdyegdsl, Gmdgelsg
9003bgods  989JH YO0 (BoJBoy®o) Lad®dmEgbBm aobsgggmo. bmam  asbGmangdols
dodx396> bofoao g30hg9690L g@mo @@ s@ols Imdsgog wo®gdym gdsl, mdger s
(m) 3g@omeolsmgol gMoibgds Gmygmo 3GMmEgbRo (r/m) gobsiggmom. @sdwgbsws
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m

sbig dspomoms© MmEgLsi brmdobosay@o bod@mmEgbdm aobszggmo 12 % -os, 36m396@ 0L
30m396@ by ymggEmgoyg®o wsMobgol 30MMb9dTd0, mgoy@o Loddm39bG™m aobsgggmo
1 %-0 0gbgds.  dglodsdobow  9839JB9M0 Lod®dmEgbBm gobsiggm r, 0J6gds:

12
rﬂ=(1+01’;2j -1=0,1268 o6 12,68%

oda 30050 hggh ©og3565bgm Mo gOMo wemas®o, Jaol dmegrml dogowgm 1,1268 ©men.
‘dglododolo@  gamo mEs®ol odsbwgdol dgdmbgggsdo, GmEglsi bmdobsgny@o
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4m390m309050, 9896900 (85JB0®0) Lad®mEgb@m aobsgggmo dgowygbl 12,68 %.

3.7. RQRIZS6KRIN0O LO®GIdIRIdS LS ROLIM6B0®IdS
0dol aomgomolifobgdom, GMI el ©SdsbEgdye Gymoe  gododoml  goohbos

dmdogogo @o®gdymgds, dmdsgom aosbobgmgdlsi goshbosm sbiggg wwggsbegero
©oMgoyegds.  dg-6  aob@mengdol  godwsgdbomn  dgodangds  dogowmm  dmdsgsgno

aosbobgmol  mggsebogamo (woljmb@o®gdymo) wo®gdymgdols aob@mangds:

FV (9)

(1+r)

aobgobogrmm dspomomo, oydgom, GMI mdzgh  agsgm dwows®o dods, MMIganog

PV =

3300©gbo0m, M3 gOmo Feool dgdogy dmggdm 1 000 emen. Jodpobo®g Lad@m3gb@m

206533900 10 30 396@05. 396 Fga0demosm, @ ggsbogmo mo®gdamgdols gm@dyeols
3odmygbgdom, asdmmgogrmo 1 000 ema-oli ®ggsbogmo @o®gdygegods:
31000

PV =———=58909,09
1+0,1

sdggodo my 3o Feoygdo Laddmigbdm gobsgggmo 10 %-os, g@mo {avols dgdwgy
dobowgdo 1 000 men-0ls Eggsbgeo wo®gdyegds Gmeno 0dbgds 909, 09 wmen.-ols.
>d39 dgpg80demos  ©ogsd@ oMo oboz, @™ 909, 09 man-ols Jmdsgsgo @oM oY gds
10%-05b0 Ferog@o bad@mEgb@m aobsiggmols 300mdgdbdo ghmo Favols dgdwgy 1 000
me. 0dbgds. Logg@omgdms ol, OmI Eggebogmo ©s dmdsgomo o oy gds
9Omo dgeeol m@ dbs@gl (o®dmowygbl, @odwgbowsi dmdsgogo wo®gdymgdols
RoAOIgmols Jo@Fogo ao®Msddbom doowgds ®ggabogeo @oMgdygdols gm@Iya.s.
dobgoboarmm dogsgromo:

©599dgom, MM Fa@oy@o LoddmEgbGm gobszggmo dgomagbl 13 %-U, begnem mmbo {arols
‘d99 9y 9bws doowmm 163047 wmen. @s 0dbgds dolo w@ggsbwgeo @oM oy gds?
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- $1630,47 _ 31630
Yo(@+0,13) 16305
odpgo@o hggb gbgoogm, Gm3 oy 3o Lad®mEgb@m aobsiggmo o0dbgds 13%, wogl

=$1000

hggb 9bs @ogsdsbmm 1 000 wmen. 0dobsmgol M mmbo aol dgdwge 1630,47
OO@E. d0300Mm0. Feol @OMomo oMgdymgdol 2oblobeg@mols Yommgbo® ©owo
305JBoggeo 3bodgbganmds oJgl g3mbmdogsdo s@lgdyemo wobsbmyols dobbmd®ogo
s 989JH0560  0b3gbGH0Mgdolomgols.

38. ®MIR0 36(MGIBOL IVIZIB0 Rd3GOBL3S

aobygamo  Loygggbols 60-70-00b  (ergdedeg dgdbobggen-5dLglbgdgenr 3033560980
3obmogligdygan  093mbo@gobyg, G®oozogma LadMmmEgbRm 2obsgggml, @mamas
Oog@o 3Gm3gbdol [moygdo gsobgggml obg sabomgdwbgh! 3 @Ml dmsg@mds
Ferog@o Lod®mEgbBm 2obs339m0L bgos brgedl s gbes. sdobmsb  30m396@G0L
s@obgoll  0bFgdgomols @ga@odgds o  bogdmes. GmEgbsi  Laddm3gbBm
3ob5339m0l  brgs®ols dgdodgds sofgm, dgdbsbgger-25dLglbgdgero  3md3sbogdo
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Jemoyg@o aobogggomol gdg0go3e096@L, 30Mggee dgdmbgggsdo (1+r/2)° -1, s dgmey
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do@ml ©s do@ml gamds 3md3sbosd gobsibos, M owsgoemEs 3GM396@0L
90939000 ©@oMoibgabyg, @53 aygmolbdmos Faol 2obdogermdsdo 3GM396F 0L
056303yt s  9F939® dowobsl. 397 go@Igmsbmsb dods®mmngdsdo gl
60dbogl 0dol, A3 m-ols 360dgbgermds PlobOymbdolisggh doolf@sxzol. my jo
m-os  360dgbgamds  YlolOyammdolsggh dool{@sgol  35Tob gOmo wmas@dols
d60dgbgamds  (Imdogmo  odgdyegds) [1+(/m)]™  dosbanmgdom ool (2,718) .
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n=100 000, 35dob: 7Y
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n

‘dglododolo@ 0y 3o ag0bes godmgmm n {arols dgdwgy Lofyolo ©@gdmboGol  dmds-
35800 oM gdyga gdol dbodgbgambs, Mm@aLisi r Lod®mEgbGm gobsiggmom 3Gm39b&0

904939000 ©o9Moibgds, dgodamgds 25dmg094gbmm Gm@dgeos:
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sbg dogomoma myy d5b3do dgg0@dobm 100 @mens@l dJolo dmdsgsgro o@gdeyyan gds,

! Bpeiiau P. Maiiepce C. Ipunimns: kopnoparuBasix @unancoB. 3A0 «Onummn-busaec». M. 2008., gacTts mepsas,
I'maBa 18. c. 40
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Lodo (enols dgdege, 8% 303960l 9Fy396H0 ©odoibgol dgdmbgggsdo  0bgode:
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09 30 @00 3OM39630m dYwdogo WosMoibgom dmdsgsmo WoMgdym gdols Jowgdyen
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FV,=$100( 1+0,08) = $125,97

odggoMo, dm3gdygeo bmdobsgny@o Lod@m3gb@m gobsiggmol 306Mmbgddo, Gmyano
30m3gb@ol  Igedogo  wosMoibgom, N 3g@omeol  dmeoml, dgboderem  dmdsgog

©0Mgdmagdol doJlodseyg@o Lowowgl gmgdbyemdm.
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5 1.0510 1.1040 1.1593 12167

51
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39Mm0mgdols s 3MM39bG0L Ao©sg39mobg dm3gdgmos gOmo wmes@ols Jmdsgogno
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JINJIN T'BEHETA/I3E

KOPIIOPATUBHBIE ®UUHAHCHI

JlekuuoHHBIN Kypc 1Js 0akagaBpuara

Yacrte nepsas

PE3IOME

B I'py3un, B CBsI3U C yCTaHOBJIEHUEM PIHOYHBIX OOTHOIICHUH, BCE OOJIBIIIE BO3POCIIO TpeOOBaHHE
K puHAHCaM, Kak K yueOHo# qucuuruinne. Kopnoparunsie @uHaHCH, B yHUBepcuTeTax [py3uum,
OTHOCATCS K CIEIHMaTbHONH 00s3aTelNbHON IuCHUILIMHE. BMecte ¢ 3THUM, OIHA M3 CaMbIX
3HAUUTENILHBIX MPOOJIEM -3TO e(UIUT yUeOHUKOB 10 (PMHAHCOBOM TUCIMILIMHE Ha TPYy3UHCKOM
S3BIKE, COOTBECTBYIOIIUX COBPEMEHHBIM TpeboBaHMuAM. lloararoBka yueOHHMKOB U JIEKIIHOHHBIX
KypCOB 10 cri1alycCy, Ha TEKYIIIEM dTarle, IPeICTaBIseT COOOH OTMH U3 3HAYUTEIIbHBIX IPUOPUTETOB.

OTUM TPEAyCIOBIEHA IMOArOTOBKA JIEKIIMOHHBIX KYPCOB JIJIsl CTY/IEHTOB OakajaBpuara.

KHura nexnmuoHHBIH Kypc OBUI HamucaH JUIs CTYAEHTOB, KOTOpBIE H3y4aroT (PUHAHCOBBIH
MEHEDKMEHT. B HEM BO B3aMMHOOTHOIIIEHUH PACCMaTPUBAIOTCA TCOPUTUUECKUE U IIPAKTUYECKUE
Bonpockl KoproptuBHbix (ruHaHcoB. BMecrte ¢ 3TuM, (PMHAHCOBBIE KOHIIETIIIUN U HHCTPYMEHTBI
(bUHAHCOB MPEICTABICHBI IPOCTHIM U TOCTYIIHBIM SI3bIKOM. B Ka)kJJ0i I71aBe BONIPOCHI OCBEILIEHBI
MOCIIEIOBATEIbHO U CHUCTEMHO, a BeCOMble (DMHAHCOBBIC MOJOKEHUS BBIACICHBI >KUPHBIM

HIPUPTOM.

B kxHure npezacraBieHHbI MaTepuas COCTOMT U3 JIOTMYECKH B3aUMOCBSI3aHHBIX I1aB. Kaxmyro
IJ1aBy OTKPBIBAE€T CBOErO poJa BCTYIMTENILHOE CIOBO (aHOTalMs), a 3aBepiuaet pestome. Ilocne
KaKJ0M INIaBbl 1aH CIIMCOK JIMTEPATypPbl, PEKOMEHAYEMOM AJ1s1 AAJIbHEUIIETO YTEHUS], KOHTPOJIbHBIE
BOIIPOCHI ISl CaMOIIPOBEPKM, TECThl M 3aJaud I CaMOOLIEHKHM a KJII0Y K OTBETOM JIEXKHUT B

COOTBECTBYIOLIEH ITIaBE.

Kuura — JIeKIMOHHBIN KypC COCTOMT M3 AEBATHU IVIaB U MPEACTABISAET COOOH OCHOBY U3yUCHHS
¢uHaHCcOBOro MeHekMeHTa. Kaxmas rmaBa mpeacTaBisieT oO0sM3aTeIbHOCTh  M3YUYECHHUs
nocnenyroei rmassl. B nepBoii mase «KoprnopTuBHble (pMHAHCHI U J1eI0Basi Cpeaa» M BO BCEX
MOCIENYIOMUX IaBax, @HUHAHCHl PACCMATPUBAIOTCS € TOYKH 3pEHHSI MAKCUMH3alUK O0TraTcTBa
aKIoHepoB. Hanoru 3HaYuTenbHO BIUAIOT Ha OONBIIMHCTBO On3Hec pemeHur. COOTBETCTBEHHO
u3yueHne BTOpoil massl, «HanoBoras cpena 1 peryanpoBaHue HaJIOroBOH 0a3bl», B OCIEIYOIINX

IJ1aBax MOMOXKET B PACMOTPEHHUH CIIEIHaNbHBIX (pUHAHCOBBIX perieHuil. [maBa 3  mocesieHa
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BPEMEHHOW CTOMMOCTH €IMHUYHBIX [IJIaTeXkei, a BTiiaBe 4 paccMaTpuBaeTCsl BpeMEHHAsi CTOUMOTD
CepUHU TIATeKeH — aHHYUTET U TOXXU3HEHHAsl PeHTa, YTO U MO3BOJSET MOAPOOHO H3IOKUTH
OCHOBHBIE KOHIIETMIIMM BpPEMEHHOW CTOMMOCTH JeHer. B mocienyrommx riiaBax H3I0KEHBI
METOJ] U METO0JIOT S OLIEHKH CTOMMOCTH OOJHUTalluii, aKIHii, IIeTUKOM Ou3Hec  (MIpearpHsITHS)
Y MHBECTUIIMOHHBIX PEIICHUH, KOTOpas yUYUTUBAET BPEMEHHYIO CTOMMOCThU JeHer. [locnennuit
B 9 maBe KHUTH paccMaTPHUBAIOTCS BOMPOCHI (PMHAHCOBOTO aHann3a (UHAHCOBON OTUETHOCTH,

KOTOpBIﬁ IMOJIC3CH 1IpH ONPCACICHUU TCKYIICTO COCTOAHUSA KOMIIAaHUH.

BTOpaH YaCTb KHUI'M HAXOAUTCA B IPOLECCCC pa3pa60TKH U BBIMJET B U3JaHUE B ONrKaMIIIi
nepuon. Kaura npeaHasHau€Ha CTYyACHTaM. Omna TaKkxe MOXKEThb IIPUTOAUTCH npO(beccopaM n

YUUTCIISIM U TEM, KTO XO4YCT HA4YaTh CBOE 7e1o.

LILY GVENETADZE

CORPORATE FINANCE

Lecture course for Bachelors
the first Part

SUMMARY

The establishment of market economy in Georgia further increased the demand for introduction of
Finance, as a study discipline. In most of the Universities in Georgia, corporate finance belongs
to the special obligatory course. However, the main problem is the lack of books in Georgian
language, which meets the requirements of the modern times. That is why preparing the study
courses in Georgian language, based on books and syllabuses remains the top priority: exactly this
lead to the development of a given course, which is intended for the bachelor degree students.

This study course book is written for students that study financial management. It describes the
connections between the practical and theoretical aspects of corporate finance. Along with this,
main financial concepts are written out in a simple and understandable language. Every chapter has

the subject written out in consecutive and systematic order, with the main points shown in bold.
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The subjects of the study course are presented in the way that forms a chain of logical connection.
Each chapter begins with a small annotation and ends with the summary. At the end of the chapter
is an exercise set, with questions, quizzes and tests for self rating. The keys to their answers can

be found in respective chapter.

The study course book consists of nine chapters and gives the opportunity to learn financial
management. Each chapter builds on the previous one. First chapter describes corporate finance
and working grounds, while all of the following chapters describe the profit maximization of
shareholders. Payments play an important role in most business decisions. So the study of
business payment and payment regulations which are explained in the chapter two will help you
in better understanding of special financial decisions that are described in the next chapters. The
specific topics covered by third and fourth chapters include but are not limited to: the time value
of money, which forms the main moving power behind of many financial decisions. The next
chapters provide a clear explanation of the methods that are used while evaluating the real price
of shares, bonds, whole business (enterprise) or investment projects and are based on principles
of time value of money. The ninth chapter describes the basics of financial analysis of financial

calculations, an essential tool while assessing the current state of a company.

The second part of the book is under preparation and will be published soon.
As it was mentioned above this book is written for students. However, it will be also helpful for

managers, researchers, teachers and those who are trying to start their own business.
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