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Cash is a fact, profit is an opinion
(Rappaport, 1998: 15)
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MVA = EVA + EVA ,(1+k. )+ EVA ,(1+k_  )(1+k. )+
+ EVAn_3 (1+ kmn-Z) (1+ kmn-l) (1+ kmn) +
+EVA ,(1+k. o) (1+k  )(1+k.  ,)(1+k

mn)
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Estruturacao de um Quadro de Bordo de Apoio a Gestao

(Balanced Scorecard)

2007 2008
REA’ 22,3 % 17,4 %
k. 18,6 % 19,2 %
Amplitude taxas 3,7 % -1,8%
EVA 96,57 - 64,08
Coef. Cap.* 1,558 1,307
EVA capitalizado 150,46 - 83,75

MVA

Coeficiente de
Capitalizacao

2007

2009 2010

M(1+k,) | 1,192x1,163%1,124| 1,163x1,124| 1,124 1
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MVA = Valor Mercado Empresa - Valor Contabilistico do Ativo

MVA = Valor Mercado Capital Préprio - Valor Contabilistico Capital

Maximizar o MVA é o objetivo
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