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S t = B/Pt + (Cg t-1 * rgt + Cb t-1*ibt+ NFA t -1* ift) / Pt
-

g t-1 - t-

Cb t-1 - t-1
NFA t-1 - t-1
rgt -
ibt -
ift -

P - t

Cg t-1 (rgt - igt)
Cg t-1 (rgt-igt) -
Cg t-1 - -1
rgt -
igt -

-

-
–
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Net Cash Flow

B

C

A+B+C
X

Y
           

A + B + C = Y - X
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IV

---------------------------------------------

ROA = --------------------------------------------

ROE = ------------------------------------------
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