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HEPIAHYH

Ta Awebvy Aoywotikd ITIpotumo emvonnkav o@evog Yo Vo, OVTILETOTIGOVY To
wpofAnuata mov oyetifovtal pe TN AOYIOTIK, OTMG OLTY YPNOLLOTOLEITOL Omd TIG
EMYEPNOELS OE TOYKOCUIO EMIMESO KOl QPETEPOV YO VO OMOTEAEGOLV 10 KOIVY|
‘“YADGCO  EMKOWVOVING  OVOUETOED TOV  EMXEPNCE®Y € OAO  TOV  KOGLO.
Xopokmplotikd tovg gival 6Tt TPocdidovV OUOIOYEVELD KOl GLYKPIGIUOTNTA GTO
AMOTEAEGUATA TOVG, SIEVKOADVOVTOS TOVS UGG PVGEWMS EVOLUPEPOLEVOLS VO AdBovv
0pOOLOYIKEC  OMOQACEL  €YOVTIOG TANPN EmYyVOON 1TNG  YPMLOTOOTKOVOUIKNG
KATAoToonS TG Vo €€€taom OlKOVOMKNG povadas. Xtnv EAAGda, to verotduevo
EBvikd Aoyiotikd Xxé610 kabBvoTtépnoe yopakTPIoTikd v avtikataotadel amd to
oLYypovo Atebvéc, Adym g EAAEYNG TOV amapaitnTov BEcuIKoD TANGIOV, OAAG Kot
™G aPYIKNG GYETIKNG ampoBupiog TmV OIKOVOMIK®V HOVAO®V VO, EKGLYYPOVIGTOVV.
Otov 1 Evponaikn ‘Evoon £0woe T0 évouopo Kot ot TPAOTES TEPOUATIKES SOKIUEG
otépnKayv pe emttuyio, oAoéva Kot TEPIOCOTEPEG EAMNVIKESG EMYEIPNOELS (aKOUT Kot
Yopic va eivor vroyxpewpéveg) evotepviomray to Atebvny Aoylotikd Tlpdtvma kot
oeeAntnkav and To amoteAéouatd Toug. Me to HEALOV TG AOYIGTIKNG EMCTHUNG VO
eatvetan dppnkta TAéov cvvdedepévo pe ta Atebvny Aoylotikd Ilpotoma, to mapdv
OV O EXEL OKOTO VO, avadEiEEL TOL TAEOVEKTILOTOL TOV ATOPPEOLY OO TV EPOPLOYN
tov AAIT ko va mopakivicetl -610 Babud mov dvvartotl- kibe eAANVIKN pikpopesaio

emyelpnon va ekovyypovioTel pe TV gpappoyn Tov Atebvav Aoyotikov Ipotommv.



EYXAPIXTIEX

Nuwwbo ek BdOovg vmoypempévn vo guyopiotiow OBepud tov emPAémnovta
Kkafnynt) pov kopro Neykdrn Xpnoto yio v apépioTn GUUTOPACTOCT TOV KOl THV
kaBodnynon Hov Kotd TN JIPKED NG EKTOVNONG TOL TOPOVTOG EYXEPNUATOGS.
[MopdAdnia, Oepués evyopiotiec o@eil®w o©TOV €pY0dOTN HOL Yo TNV OIOALT
GLVOIVEST] TOL YlOL XPNOT TV CTOWYEI®V NG €Taupiog TOL Kol TNV -Kotd T° GAA
EUMIOTEVTIKN- €kBeom extTiunong unyovnuatov g Xopic v kabopioTik) Tov
ocuuporn), to mopdv mWOVMUO, OAAG Kol OAOKANPM M TeAevtaio mepiodog TV
UETATTUYLOKAOV OV GTTOLOMV, Ba NTAV GoPAOS SLGKOAOTEPT Kol Yiot TO AdY0 avTd TOV
euyopotd Beppd. Térog, de Bo pmopovca Vo TOPOAEIY® TNV OKOYEVELL OV, TTOV

AmoTELEL AP®YO KOl CLUTAPAGTATT Yo KAOE oL eyyeipnua.
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KE®AAAIO 1.

Ewayoyn

1.1 Ewoayoym

2KOmOG NG Tapovoas OWAMUATIKNG epyaciag eivar n peAén tov Aebvov
Aoyiotikdv Ilpotdnwv, étol 0nwg mapovsialoviar otn ovyypovn Piproypaopia,
evromilovtag Kot emonuoivovtog Tig Omoteg €EEAEELS KOl LOPOPOTOCELS EYOLV

VIOGTEL SLoYPOVIKAL.

210 TPAOTO aVTO E60YWYIKO KePdAaio Bo peretnBel to yevikd mAaiclo TV
Aoyiotikdv [Ipotdinmv 1otopikd Kot dtoypovikd, pe wiaitepn épeacn 6to EAAviko
I'evikd Aoyiotikd Zyédo kol tov 1pdémo Aettovpyiog tov. Ev cvveyeia Ba 606¢i o
opopog TV Atebvav Aoyotikev I[potonwv kot Oa eEgtactel 1 mopeia petdpaong o

avTd, amd To avticToryo 0viKA.

1.2 H onpaocio tng emotung s AoyloTIKIG

H Aoywotun amd v amoapyn g EUmVELONS NG €ival pio ETIGTAUN 7OV
OVTIKEIHEVO NG €Yel TNV TOPOY] TANPOPOPLOV GTOVG YPNOTEG Yo TN ANYM
EMYEPNUOTIKOV OTOPACEMY, OUEGOV TOV TEMKOV NG TPoidviwv mov dgv elval

dALa amd ™ cHVTAEN TOV OIKOVOUIK®OV KOTACTAGEMV.

H Aoyiotikn enopévag ypnoonoteitar og epyoieio otn Anyn opBoroyikmdv
AMOPACEWMY, TOPEYOVTOS KOl OVOADOVTAS TIG OLAPOPES TANPOPOPIEG TOL OTOLTOVVTOL
Yoo TN AW EMYEPNUOTIKOV OTOPAGE®Y, a@oD YWPIig TIC TANPOEOpieg TOV HOg

€oo1dlel kabiotatol adbvatn 1 ANyn opBoroyIKOV OTOPAGE®V.

Emmpdobeta, aoyoleitor pe v KOTAPTION TOV  YPNHOTOOIKOVOUKOV
KOTOOTAGE®V Ol 0T0lEg SLUECOV TNG dNUOGIEVGTG TOVG divouV TN SVVATOTNTA KOl GE

eEmTepKoDg Tapdyovieg (.. KEQPOAOLOVYOVS, EMEVOLTEG, TPOUNOEVTEC 1| MIGTMOTES



KATT) Vo XPNOHOTOMGOLV TIC TOPEYOUEVES TANPOPOPIES Y10 TN ANYT TOV ATOPACEDY

toug (American Institute of Certified Public Accountants, 1969).

2m oOyypovn owkovopkny (N He TNV TOALTAOKOTNTO TMV OLKOVOLK®V
TPAEEDV KOl TOV OCQUKTIKA £VIOVO avToy®VIoUO HeTald tov emysiprcemv, kdde
KEPOOOKOTIKY OUAOA Y10 VO, EMPUDGEL VITOYPEOLTAL VO OpyovmOel opBoloyukd kot va
TPOYPOUUUOTICEL TIG OPACTNPOTNTEG TNG, HE TN AOYIOTIKY] OPYAvVMGN VO amOTEAEL

KOpla EKPpacn TG 0pPOAOYIKNG EMGTNLOVIKNG OPYEVOOT|G.

EEdAlov éva kald opyoavopévo AoYIoTIKO oUGTNHO, O&v TPEMEL Vo
nepropiletar pdvo oV €YYPOEN TOV OIKOVOLIK®OV TPAEE®mV KOl GTOV TPOGIOPIGHO
TOV OTOTEAEGUATOV, 0AAG TPEMEL va elvar TavTOYpova Kot dpyavo TpdPAEYNS Yo TO
HEALOV, AL KO [ arodeKTY| BAOT): Yo TV KATAPTICT TOL TPOVTOAOYIGHOD Kot Yo
ToV €AEYY0, MOTE Va Yivel Eva aentd «BopOUeTpoy» TG OIKOVOUIKG KOTAGTAONG TG

emyeipnone.

Me Bdaon ta mopamdve, povo EKmAnén oev amotedel 0 YOPAKINPICUOS TNG
AOYIoTIKNG ®G M «yAdooa tov eumopiov» (Toaxkidykavog A., 2005) dapécov g
omolag EMKOWVOVOLV 0l GLYKEVIpwOeioeg emyelpnuotikég mAnpogopieg oe éva

oLVEYMG UETAROAAOUEVO KOl EEEMGGOUEVO EUTOPIKO KOl KOWVMVIKO TEPPAAAOV.

1.3  Aoyiotiko Xy£o10

O 6pog Aoyiotikd Zyédro, mapOTL eVOEYOUEVMG VO ONUIOVPYEL TNV apyIKn
evIUT®on 0Tt poKetanl Yoo €va omAd €yyepidolo 1 0dnyd mov amoPAémel otV
TUTTOTOINGN EMAVAAAUPAVOLEVOV EYYPOOOV Kol SOSIKACIDV, GTNV TPOYUATIKOTNTO
elvar Katt mOAD mopamdve, KoO®OG amotelel TNV KABOAIKN 0OpyAvmorn TOv

GLGTNUATOTOLEL OAN TN AgtTovPYia EVOG AoYioTnpiov.

[paxtikd éva emonpovikd Kataptiopévo I'evikd Aoyiotikd Zyéd1o £xel ToAD
Babvtepovg Kot vpHTEPOVE GKOTOVG OO TNV OTAT) GLUGTILLOTOTOINGT TV EPYUCIDV
evog Aoylomnpiov. Anpovpyel éva eviaio mepiPdAlov, Koo Y OAOVG TOVG
EVOLUPEPOLEVOVG, OTO AOYIOTIKO TPOMO YEPICUOD TOV GUVOALOYDV KOlU GTNV
AmEKOVIOT] TNG OWKOVOUIKNG KATAOTOONG KOU TNG TEPLOVCIOKNG  ObpOBpmwong.

Kotapyet v "molvylwooia" kot TG emakdAovbeg  mopepunveies,  apov



aKoAoVOOVVTAL OHOIOLOPPOL KOVOVES amOTiUNomG oTotyelv Tov Evepyntikod kot tov
[Mobnticod kot pébodor andsPeong mayiwv ctoyeimv pe Pdon T TapadekTés apyés.
KoBopiler eviaiovg kavdveg kootoAdynong kot eviaio ovopatoroyia. Télog,
kabepovetar eviaiog TOTOG Yoo I OWKOVOUIKEG KOTAGTACELS TTOL OnpoctevovTal

(Isoroyiopdc, Anotedéopata ypnong, [ivakag didBeong anoterecudTmv).

AMG kol oe €Bvikd eminmedo mapovoudleTar M OVAYKN YL TOCOTIKEG
TANPOQOPlEg KOl AETTOUEPEIES TOL OPOPOVV TO. KVTTOPO TNG OIKOVOUING, TIG
OKOVOMKEG  HOVAOES, Yo Tnv Aoknorn opbng owovouikng moAtikng. Ot og
TANPOQOPIlEG aVTES yloL vo. Exouve VoMU Kot HETPO cOYKplong kot a&lomoinong,
TPENEL VO AKOAOVOOLV  OHOIOHOPPOVS KOVOVES, (DOTE VO VIAPYEL SLVATOTNTO

GLYKPLIGIUATNTAG TOVG OlaYPOVIKA 1 artd KAAS0 6g KAAO.

Me tov Tpdmo avTO 1 AOYIGTIKY TUTOTOINGT), TOV OMOTEAEL KOl TNV KEVIPIKY
10éa Tov Aoylotikoh Xyediov, TiBetonr 6TV VINPEGIO TNG OIKOVOUIKNG EMGTAUNG Kot
mg €bvikng owovouing, aeov amoPAémel otnv €£AGOPAAION TNG GLYKEVIPMONG
OLLOIOYEVMV KOl COOTMOV GTOEIMV KOl TANPOPOPLOY GYETIKA HE TNV TEPLOVGLOKT)|
oupbpwon, TN ¥PNUOTOOIKOVOUIKT BE0M Kol TNV Topay®YlK] KOl GUVOAALOKTIKY|
OpacTNPOTNTA OA®V TOV OIKOVOUIKAOV HOVAS®V TNG XOPOS, KOTO KAGOOLS Kot

GUVOAIKA.

[Mopd 10 Yeyovog OTL M avAyKn Yo AOYIOTIKH TUTOTOINGT Kol OTAOVGTEVOT)
TOV S100IKAGIOV, JAMITOONKE dpeso and ToAld, ol émoleg TPOooTAdElEg emionuNg

opybvwong kabvotépnoe asdntd otnv EALGSA.

H évvoln g AoyoTikng kol ot TpmMTEG TPOOTADEEG YPoNG TG OTNV
kaOnuepvn Lomn, epeaviCovior and To TPOIoTopKd Ypdvio KIOANG. XTNV ETOYN TOV
ABov, ot mpwtdyovol avOpwmot yapalav pe aryunpn YAueida, TapacTAcELS - o€ -
€IKOVEG OV TTapioTavaY TO TPOidVTA N T Epyaieia Tov avidAlacay. Kot étol kdtm
amo TIG AVAYKEG TOV OVTOAAAYDV, dNUIOVPYNCOV Kot T Yo, Tov Bempeital Tpoidv

Kot 0PO TOL EUTOPIOV, GTO 0010 OPEIAEL TOALA O TOATIGHOG.

Kotd ™v akpdlovso AOnvaikn Anpoxpatio kot tov Xpusd Audva TOv
[Mepuchny v Vmopén otoyyeimv AOYoTIKNG emonuaivel kot o kabnyntmg A.

Avdpedong, mov dwrtvrdvel 0Tt «O Ilepung eompi&ev Vv TOMTIKV  TOV



HUEYOAOTPENMOVG TOL TPOYPAUUATOS €15 TNV mept 10 Anudciov  Aoylotikovy
(Avopedong A., 1992).

[MopdAAnia, oamoombopate mov Bo pmopovoav va cvvoeBovy e KATOLES
TPMOTOYOVEG AOYIOTIKES EYYPOPES, GOIVOVTOL VO GUVOVTIOOVIOL GE ELOYYEMKES
nepkonés. X1o Katd Aovkd Evayyého (Kepdhowo IZT’, otiyor 1-2) avaeépetan
yopoakmplotikd: «Eleye emiong (o Kvprog) otovg pobntég tov: 'Hrtav kdémolog
TAOVG10G, TOL Ele €va SLOYELPLOTY], TOV OTTOI0 KOTNYOpNGOV G’ avtdV, cav avOpmmo
OV KOTAOTATOAAEL TNV TEPLovsio Tov. Tov edvaée tote Kan Tov gime: Tt givar avtd
ov axov® yw oéva; [apddwoe Ta Aoyiotikd PBiiia g dayeipiong cov, yiati dev

UTOPEIC oL VO TAPOUEVELS OLOYEIPIOTICO».

H Aoylotiky ©g péco moapakorlohnonsg Tmv EUTOPIKAOV KOl ETLYEPTLOTIKOV
GUVOALOYDV QOIVETOL VO EKOVE TNV TPMOTN eMionun tapovoia g petasy 1345 - 1359
o115 akpalovoeg Itaikéc moleig Bevetia, ['évoPa kot @Ampevtia, 6mov ot Eumopot
QOIVETOL VO KATEYOV TNV TEYVIKN] TOV OUTAOYPOPIKAOV EYYPAPDV, TNV OTOI0 OUMGC

TN POVCAY GOV ETAYYEALOTIKO HUOTIKO.

dthvoviog oto mpdTo Med tov 19°° aubva mopatnpeitor GvOon Tng
Aoyotikng Biproypaeiog Kot pa agtdodloyn tpocmdbeia avhiymong T AOYIGTIKNG GE
avtdvoun EMGTAUN. AVTO TPOoKANONKe Kupiwg Ady® ™G HEYOANG avATTLENG TOV
enyepioemwv mov mopotnpionke oto péco tov 19° mdve kabdg kot and Ty
«mpoiohoo SUOPPMOT] TOV VEOTEPOL KATITAAIGUOV», TOV £iYe G OMOTEAEGHO VO
mpowbnbel n Aoylotikn épgvva Kot vo StopopemBodv o1 «LAICTIKEG) Bempieg mov
acyolovvtol pe mpoPAquota g mepovciog. Ot peydleg emyEPNOEL, HE TO
ovyypova TPOPAAUATE TOVG, odNynoav TNV €pevva NG AOYIOTIKNAG G€ VEEC
avalnNToELS, Yo VoL LITOPECEL VO aVTATOKPIOEl OTIS AMOTNOELS TG VEAG OUKOVOUTOG
OV JPOIVETOL KOt To SEGOUEVO TTOV ONOVPYNGE 1 GVYYPOVN ETOYN ToL 200V aidvaL
(Cipolla C.M., 1974).

Tnv 180 ™G AOYIGTIKNG TLOTOINGCNG TPOMONGE TOPATEPA OTIG UPYES TOL
20°" oucdvo 0 Bédyog Paul Otlet, pe v eicaywyf Tov dekadikod GLGTAUATOS GTV
KaTAToEN TOV Aoyoplacuav, eved to 1903 dnuoctevtnke 1o €pyo tov ['dAlov Eugene
Leautey ‘H tumomoinom tov 1GOA0YIGHOD PETOYIKOV ETOUPLOV’, 6TO omoio opilovtat
KOVOVEG KOl VDITOOEIYLOTO TUTOTOUUEVOV 1COAOYIGUMY KOl OTOTEAESE KOLVOTOLO

gYXEpNUO YO TNV ETOYN TOV.



2oppova pdoto eniong pe tov kabnynm k. Iyvatidon, ypriyopo edvnkayv ot
eMAelYELG Kot 01 0dVVOLIES TOV TOPATOVED EYYXEPTUATOV, 0POD 1 TUTOTOINGT TOV
AOYIGTIKOV KOTOOTAGEMV NTOV TAEOV OVETOPKNG KOl OOTEITOL 1 TVTOTOINoN OANG
™G AOYloTIKNG Swdkaciag kot gpyacioag mov mponyeitar tng odviaéng Ttov
ooroyopov. ‘Etotr to 1909 o I'dAlog Gabriel Faure ekndévnoe to mpmdto TANPES
YEVIKO Aoyiotikd oyédlo kot to 1914 o T'eppovoeifetdg Shaer to mpmdto oyédo

AOYOPLOG DV

v avtimepa 0xON Tov ATAOVTIKOV, N AoYloTiKN Tvmomoinon Eekivnoe and
Ayylovg ko IpAavoovg petaviotes kol mpe opyovouévn popen pe tnv Uniform
Accounting Tov WGTITOVTOL AOYIGTAV, TOL Oéveye ota PéAN tov to 1918 70
ocvyypappo ‘MéBodot mov Exovv eykpilBel yio TNV TPOTOPACKELT] TOV KOTUGTAGEDV

1COAOYIGLOV .

O IIpotoc IMoykdoHog mOAEUOC KO Ol TEPACTIEG TOPOAYYEMES TOAEUIKOD
VA0V, TP amd TN oTacIdTTe 08 KAOE €id0Vg emoTnUOVIKT e£EMEN TTOV EMEQEPE,
ékove mePLOGOTEPO  aucOnT) TNV avdykn VTOPOANG OUOOHOPPOV  TPOTLIT®V
KOGTOAOYI®V, MGTE VO LILAPYEL 1 SVVATOTNTO GVYKPIONG, 0ONYDVTOS UE TOV TPOTO

avTd éva Prpa To Kovtd ot 0E6TIoT KOOV ATOdEKTAOV AOYICTIKOV TPOTLTMV.

H pebodwdtto tov yeppovikod TvedUATOG Kol 1) TAON Y OpYavmon
001 YNGOV GTNV VITOYPEWMTIKY EPOPLOYT TOL VEO-OEGTIGUEVOD AOYIOTIKOD GYESIOV TOV
1937 and 10 Xithepikd kabeotdg (To Yvmotd g oyédto I'kaiptyk), mov fornce oty
opybvawon ™G TOAEUKNG Propmyoviog T YOPAG Kot CLVTEAEGE KOOOPIGTIKA MOTE

onuepa n F'epuavia va Bewpeitoan matpida g AOYIOTIKNAG TVTOTOINGTG.

Tig 1d1eg mepimov ypovikés mepltddovg  eueovilovtor Kot OTIG AOuTég
EVPOTAIKEG YDPEG OMNUAVTIKA cLyypdppata mov Bétouv Tic avtictoyes Paoelg yio
AoyloTikd oyéda ot exdotote yopes. [aAlio (1942), Avotpia (1947), EAPetia
(1945) wor Avotporia (1950) ocvvidocovv ebvikd Aoyiotikd oyédw, pHE TO

Aov&epPovpyo (1960), to Bédyio (1965) kar v lomavia (1973) va akoAovBoiv.

210 onueio avtd Ba mpémer va ewmwbel 611 Tpoomabeleg Yoo AOYIGTIKY|
tumomoinon &ywvav kot vto v aryida g EOK, ot omoieg dpwg dev katéAn&ov otnv
vioBETnon eviaiov Kowotikov AoyioTikoy oyediov. To amotéleoua ftav 1 K001 TG

4" Odnyiag, n omoio amhd pvOuilel OEpoTa GYETIKG HE TOV GLUVTOVIGUO TMV EOVIKAOV



STAEE®V OV APOPOVY «TN JPOP®GN, TO TEPIEXOUEVO TOV ETHGLOV AOYOUPLOGLOV,
TV ooV ekBécemv, Tov nebddwv amotiunong kabmg Kot T ONUOcIOTNTO TOV
eyypoaomv ovtov, wWing tov AE kot tov EIE» (Emionun Eoenupepida tov
Evpondaikov Kowotntov g 18/07/1983, ApiOu. L193/1).

Ymv EAMGOa 1000 TpomoAepkd 00O KOU HETOMOAEUK(O EMIKPATOVCE
AoyloTikn) avapyio, pe 1o emionpo Kpatog va amovctdlel and Kabe popen amoOTEPOS
Aoylotikng tvmomoinong. Telwkd, n kivnon mov €0ece €va T€Ao¢ ot otactudTnTa
emABe amd Tovg aKadNUATKOVG (Kol o8 WKPOTEPN KAIpOKO Omd avOpdTOLG NG
TPAENC), ot omoiot LETEPPALOY AOYIOTIKG GYES0 AAAMV KPOT®V KO LE TN ONpocicevon

TOVG TPOG HEAETT KOl TPOPANUOTIGUO, Ta £€0eTaV o€ dtaffovAcvon).

To npdTO emionpo evolaPEPov amd TAELPAG EAANVIKOD KpATOLG TaV TO 1962,
otav pe eviol] tov 101 TpwOLmovpyov K. Kopapoaviy cvombnke emitponn amd
KaOnyntég Ko emayyelpotiec, mov moapd to GoPapd g £pyo Oev OAOKANP®GCE TIG
gpyocieg g Kuplwg AOym g KuPepvnTikng ailayng mov emnibe. To Bépa emaviAbe
0T0 TPOCKNVIO Kot TAAM 10 1976 dtav ekdNAmONKE TO €VOOPEPOV TNG EAANVIKNG
moAteiag v évraln g ydpag ommv EOK kot ovslactikd dpoporoynonke to 1978
pe 1o TeEMKO Keipevo Tov mpooyediov Tov EAAnvikov ['evikod Aoyiotikod Zyediov va
AMOCTEAAETOL GTOV OIKOVOUIKO Kol AOYIGTIKO KOGLO TNG XDPOG MOTE VO S10TVTMGOLV

TIG OTOYELG TOVG.

1.4 To EAAnviko I'eviko Aoyrotiko Xyéowo (E.I'AX.)

H xafiépwon tov EAAnvikov T'evikod Aoyiotikov Zyediov pe 10 omoio
elonyOn Kot emionpa 1 AOYIGTIKY] TUTOTOINGT] GTN YOPO HOC, OTOTEAEL EUTPAyLLOTY
emPefaioon g avdykng yw AOYIOTIKY TumOTOinoT, KoOMG Yoo va emtevydel
GLYKPIGIUOTNTA TOV AOYICTIKOV TANPOPOPLOKADV GTOlXElmV mpénel ol etoupieg va
epappolovv T1g 1dteg AoyloTikég apyés kot pebodovc. Me dAda Adywa elvan
amopoitnTo, vo yivetol TUTOmOinom OAOKANPOL TOV QACHATOS TNG AOYIGTIKNG
Sd1KAGI0G, TOV VO, AMOTVTTAOVEL TNV EXLXEPTLATIKY OPAGT TNG OIKOVOLIKNG LOVASOS
pe t€toto Tpomo mov o E0GPAACTEL | CLYKEVTIPMOT] OUOOYEVDV, aSIOTIGTOV Kot

opbdV cToyeimV Kol TANPOPOPLDV.



A6 ™ ovotacn Tov 10 EAAnvikd T'evikd Aoyiotikd Zyéodto, pe to [Ipoedpkd
Avdtaypo 1123/1980, kabiotd cageic TOvG TPOGOHIOPIGUOVG, TOVG GKOTOVS KOl TN
onuacio tov. Xapokmnplotikd avoeépel : «Me v kabiépmon tov Beopod ToL
YEVIKOO AOYIOTIKOD GYedi0V EMOIDKETAL O GYESOOUOG TNG AOYIGTIKNG o€ €6viky
KAMpoka. O oxedlacpdc avtdc otnpileTal 6TV TVTOTOINGT Kol TNV ATAOVGTEVCT) TNG
AOYIOTIKNG €PYOCIOG TOV OWKOVOUKAOV HOVAd®V Kot amoPAénel otnv eEac@diion
OLOIOYEVMV, COPOV Kol opBdV oTolElmV Kol TANPOPOPLDY, CYETIKOV HE TNV
TEPLOVGLOKT SAPOPWOT), TNV OIKOVOLIKY KOTAGTACT Kol T OpacTnplOTnTA TOLG Kot
OLELKOAVVEL TOVG OPUOSIOVG OTN ANYN EMYEPNUOTIKOV amo@acewv» (EAAvio

I'evikd Aoyiotikd Xyédo 1997).

2oppova paiota pe to dpbpo 48, mapdypaeog 1 tov Nopov 1041 tov 1980
(N 1041/1980), "To Tevikd6 Aoywotikd Xxé610 amotehel ocOOTNUO KOVOVODV
TaEIVOUNOEMG TV AOYIOTIKOV HEYEDDV, dlo TOV 0ToloV GKOTEITAL 1] TVTTOTOINGIS TV
VIO TOV OIKOVOUIKAOV HOVAS®V THG XMOPAG TNPOVUEVOV AOYOPLlacudV, 1 kab' eviaio
TPOTO Agltovpyio Kot GLAAEITOLPYiOL VT®V, 1 PACEL TAPUSESEYUEVOV OPYDV KoL
pueBdomV amotiunong TV TEPLOVCIOK®V oTolkElwv, 1 ohvtadlg kol OMUOciEvsoIg
TUTOMOMUEVOV  IGOAOYIOUADV,  OMOTEAECUATOV KOl  AOUWTIMV  OIKOVOUIK®OV

ATOTELECUATMV KOl O €V YEVEL GYESOOUOG TG AOYIGTIKNG €1G €0viKNv KAlpoKka'.

H oapywn mpdbeon vy mpoarpetikn epappoyr] tov EIAX eykotoieipnke
ocvvtopa, yoti nTav epeavég 0t 1 EALGSa elxe kaBvoteprioel moAD 61N AOYIGTIKY|
TUTOTOINGN G GXEON HE TIC VRTOAOIMEG EVPOTOUIKEG YDPES, LLE CLVERELL VO UNV
VILAPYEL 1| OXETIKN gumelpia, aAAL OVTE KOt O OmapaiTnTog XPOVOG Y10, TIG OIKOVOLIKEG
povadec mov Ba epappocovy tov EIAX, dote va 10 KOTOVONGOoVY TANPMOS KoL VO, TO

YPTCLOTOGOVV MG EPYOAEID TTANPOPOPNOTG.

Mo v apuovikdtepn mpocappoyn oto véo dedopéva 1 appodio. opddo
gpyociog mpoTeEWE avti Yo TNV €PATOE VTOYPEMTIKY EQPOUPUOYN €1 OAOKANPOV TOV
ErAX, va epoppootel o TUNUOTIKE KOl TPOOJEVTIKY] EQOPUOYN TOVL, KOTO WEPT).
"Etoi 10 ApBpo 2 to [1.A. 1123/80 kabdpioe og nuepopnvia Evapéng Tng TPOOPETIKNG
gpoppoync v 1" Iavovapiov 1982, evd ta peténeita [poedpikd Awtdypato 409/86
kot 419/86 Opioov 0Tl 0 1GOAOYICUOG, TO OMOTEAECUOTO, YPONG KOl O TIVOKOG
ouabeong amoteleocudtov mPEMEL Vo KOTOPTILOVTOL GOUGOVO HE TO OVTIOTOU(O

vrodeiypato tov EIAZ, evd kot 10 mepleydpevo kdbe Aoyoplacpov kot Kabe



KaTNyopiog TOV TOPATAVE® OIKOVOUIK®OV KOTOCTACEMV TPEMEL Vo akoAovBovy dca

opifovtat and 10 LoY1oTIKO GYEN0.

To kaBapd TeYVIKO KOPUATL TNG OVAALGNG TNG OOUNG KOl TG OVATTLENG TV
hoyopaopmv tov EIAX Eepebyer amd 10 aviikeipevo peAétng tov TopdVTog
TOVILOTOG KO 1oL TO AOYO anTO dgV ovapEpovTol ekTevESTEPA. To avapgiofitnto
emotéyaospo g ‘emPoing’ tov ETAX mopépetve n tumomoinon kot 1 opolopopeio
TOV AOYIOTIK®OV HeYeO®V oe €BviKO emimedo, MOV amoTEAOVCE Kol TO €mMBLUNTO

QTOTEALEGLLOL YLOL TNV ETTOYY].

H evomoinon tov ayopdv otig cuvOfkeg ToOL €AEVBEPOL AVTAYOVIGHOV, T
vopopatikn évoon oty EE aAld kot ot cuvOrkeg tov d1eBvoig eumopiov mov
avantOyOnkav poydaic, kKaOGTOOV aLTAV TN AOYICTIKY| opolopoppio oe eBvikd
EMIMEDO AVETAPKY] Y1 TIG GVYYPOVESG OVAYKES GTOV TTayKOGHO Yaptn. H aAlayn avtn
TV dedopévav, kabiotd Tpoémov Tvd arapyoiopévo ta EIAX 10 omoio advvatel va
avtomeEEAOel OTIC VEES dLOPKMG OLEAVOLEVES ATALTIGELS, IE TNV £vvola TV AleBvov
Aoyotikdv Ilpotdmwv va  gpeoaviCovtalr o10 TOYKOGUIO OTEPEMUO KOl VoL

dpaivovtol wg N o ophn Kot TANPNG ADGN Y1 T AOYIGTIKN TUTOTOINGT).

1.5 H nopeia npog ta Ariedvi] Aoyretika Ilpotona

H mayxoopionoinon g owovopiog pe T piikés aAlayEG OTIG EMYEIPNOELS
aAAG Ko oTIG OleBvelg owovopieg oV EMEQEPE, TPOKAAEGE TAVTOXPOVA OVENCT| OTIC
QMOITNOE TOV EMEVOLTOV Yo, apTIOTEPT KOU TANPN evnuépwon, kabmg ot
EMEVOVTIKEG amOPAcELS AapPdvovTol TAEOV e yvapova T dtbéoyun mAnpoeopnon.
[MopdAAnia, n aotpoamiaio avanTLEN TG TEXVOLOYING TOV EKUNOEVIGE TIG OMOGTACELS
(kuplwg AOY® NG avAmTLENG TOL SSIKTOOV OAAG KOU TOV TNAETIKOWVOVIOV),

EVIOYLOE TIC OVAYKES TV EMEVOLTMV Y10, AUECOTEPT] TANPOPOPNON).

AoyiKd emakdA0V00 TOV TapATAVe cLuVONKOV gival 1 dnovpyio pog VEOS
avaykng, yuo. eviaio AOYIGTIKY ELPAVION TV OIKOVOUIK®OV LEYEODV Kot 1 evapuovion

TOVG HE AOYIOTIKEG apyES Kat kavoves Atebvav Aoyiotikov [potdinwv.

AMG Ko wotopikd petd to B’ TMoaykdopo morepo, mapoatnpndnke petafoAn
OTLG OIKOVOUIES TOV YOP®V, KAOMOG Ol EMYEPNOELG TAEOV YIVOVTOL O GUYYPOVES Kol
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TOADTAOKES KO TPOKEUEVOL VO XPNUOTOOOTHOOVV T EMEVOVTIKA TOLG GYEdL
angvBHvovtal otnv Keparatayopd kot to eupvtepo enevoutikd kowvo. H pilikn avt
petafoAn otn petoylkn Pacm tng ovyypovng emyeipnong, mov amd vrodeon evog
TOAD TEPLOPICUEVOL OPLOIOD HETOYWOV, LETATPATNKE LECH TOL XPNUOATIGTNPIOVL GE
Kowovikd ayodo (Alexander D. Nobes C., 2001) omotéhece onpovtikd mopdyovta

v T dnpovpyia Tov Atebvav Aoylotikdv [Ipotommy.

H mpot opyavepévn mpoomdbeio. kovig cOykAong debvav opyoavicpumv
Aoyotikng éywve 1o 1973, pe v idpvon ¢ Aebvoig Emurpomnig Ilpotimmv
AOYIGTIKNG KOl TN CLUUETOYN TG Avatpariag, Tov HITA, tov Hveopévov Bactieiov,
g IpAavdiag, tov Kdto Xopov, g Forriag, tov Kavaodd, tg lamwviag, g
Iepuaviag ot tov MeEikd (Pricewaterhouse Coopers, International Financial
Reporting Standard Setting, 2002). Xxomdg TG EXTPONTNS NTAV 1 EKTOVN OGN TPOTHTMOV

Yo XDOPES OV O€ S1EBETAV PEYPL EKEIVN TN YPOVIKT GTLYUN.

21g apyéc ¢ oekaetiag tov 90 Eexwvd M mpoomdbewa avaPdOuiong tov
TPOTHT®V Kot Tvomoinong, pe m Aebvi Emtpony| [lpotonwv Aoyiotikng (IASC) va
avoAapPavel Tov TAnpn Ereyyo 66ov apopd tov kabopiopd Twv AIIA kot v €kdoon
TOV £YYPAP®V GLINTNGE®V.

To emdpevo onuovtikd Prpa ywve pe m Zrpotnykn e Awsapovag, 6tav to
Evponaikd Zoppfodio emonpave Ty ovaykn Yo ETTEYLVeN TG OAOKANP®OONG TNG
ECMTEPIKNG AYOPAS YPNUOTOTICTOTIKOV vrnpecst®dv. Tov Ilovvio tov 2000 exddOnke
avakoivoon g Evponaikng Enttpomnig pe titho «Ztpatnyky] XpnHotootKoVOIIKNG
minpoedpnong g EE: Meldovtiky Ilopeio», pe v omola mpowbnbnke 1
VIOYPEMTIKY] KOTAPTION EVOTOUMUEVOV  KOTOOTAGE®Y oOuemva pe to Aebvi
Aoyotikd  Tlpdtoma Yo OAeg TIG KOWOTIKEG EMYEPNOES EONYUEVEG OE
ypnpatopilo g EE, apyng yevopévng amd to €tog 2005.

To Mdptio tov 2001 avakowv®veTal 0 GNUEIOAOYIKOS SO ®PIGHOS KATH TOV
omoio ta mpoTLTe TOoV Bor ekdidovtal amd 10 Zoua Aebvav Aoyiotikdv IIpotvmwv
(IASB) 6a ovopalovtar Aebvn IIpotoma Xpnuoatoowovoukng IAnpopdpnong, evd
ta [Ipdtoma mov €yovv ekdobel and v Emitponn Awebvov Aoyiotikdv Tlpotimmv
(IASC) katd v mepiodo Ba ovoudlovrar Aebvi Aoyiotkd [IpodTuna.

Yug 19/7/2002, exdidetor o Koavoviopdg 1606/2002 tov Evpomaikod
KowopovAiov kot Zvupfoviiov yia ta Aebvi Aoyiotikd [potura. [Ipokettor yuo Eva

TOAD ONUOVTIKO KOVOVIGHO, 0 omoiog dtacaenvilel moAAd (ntuota yop® omd T
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evon tov AAIL Ta diebvn Aoyiotikd mpodTLTaL €ivor TAEOV Kol emionuo glonypuéva
OTOV EVPOTOIKO YDpo, KaBDOG M €VVOOAOYIK TOvG Pdaom &ivar kot voukd
Beopobetnuévn, evd mn dPodAevon Kot ol mepetaipw depyacieg Ba odnyodv oto
OTOOL0KO UETACYNUATIGHO TOVG, LEYPL VO AABOVV TNV TAEOV IKOVOTOUTIKY] LOPOT Y10l
™ véo TAEN dedopévemv oty owovopios mov kadobvtar vo pvBuicovv kot vo

OVTILETOTIGOLV.

1.6 Opiwopiog AeOvav Aoyrotikov Hpotinowv

O emionpog opopdc v ta AAIL didetonr amd 10 ApBpo 2 TOV KAVOVIGHOD
apBpov 1602/2002 tov Evponaikov KowoBoviiov kot tov XvpuBoviiov tg 19/07/02
10 omoio avagépel 0Tt oG Atebvi Aoyrotkd [pdtuma opilovtan o Aebvi Aoyiotikd
[poétoma (AAIT), ta Aebvn Tlpdtuma ypnpatootkovopkng [Anpoeodpnong (AIIXIT)
Kol ot ovvagpelg epunveieg (epunveieg g SIC - AIIXII), ot petayevéotepeg
TPOTOTOWCELS TOV &V AOY® TPOTOHM®V KOl GLVOQOV EPUNVEIOV KOODOG Kol To
peAlovtikd mpdTuma Kot cuvagelg epunveieg mov Ba ekdmoel 1 Bo dNUOGIEVGEL GTO

péddov o Opyaviopog Aebvav Aoyiotikav [potommv (OAAID).

Yy 4" mapdypago PAAGTO 6TOV 310V KOVOVIGHOD TTEPLYPAeeTal 0 PactkOg
okondg Twv AAILL mov dev givar GAAog amd v gvioyvon g erebBepng Kuklopopiog
TOV KEPOAUI®OV OTNV EGOTEPIKN aYOpd Kol TN CLUPOAN OTIC KOWOTIKEG ETAPEIEG VOl
avtayoviCovtal og 166Tiun Pdon yuo v e£gvpecn SBESIL®V YPTLOTOOTKOVOLIKDV
TOPWV TOGO GTIG KOWOTIKEG OGO Ko oTIS O1e0veic kepalatoyopés.

[MopdAinia, okomdg Tov AAIL elvar vo mepLppovpolV Kol Vo ETOIOKOVLY TV
AVTOYOVIGTIKOTNTO TOV KOWOTIK®OV KEPUAALLYOPDV, KATL TOL OmoLTel TN GUYKAON
TOV TPOTOT®V 7oL Ypnowonoovvior oty Evponn yw mmv katdption Ttov
OIKOVOIKAV KoTaoTdoemv pe ddpopa Atebvn Aoyiotikd [pdtuna mwov Ba pmopovv
v xpNoomomBovy TayKOGHIO Y10 JLCLVOPLOKEG GUVOALAYEG, GUUPAAAOVTOG e
TNV €POPUOYN] TOLG GE 0L OUEPOANTTN] OMEWKOVION TNG YPNHUOUTOOIKOVOUIKNG
KATAOTOONG Kol TV amoteAecudtov o  emyeipnong (Barth, M., W.R.

Landsman&M. Lang , 2008).
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Avokepaioiotikd, 1 keviptkn 0éa tov AAIL glvar 6tL amotelobv o eviaia
déoun debvav AOYIGTIK®OV TPOTHTOV VYNANG TOOTNTOS, oL Ponbovv otn cvvtaln

TOV AKOLOLOWOV EVOTOMUEVOV YPTLATOOIKOVOUIKADV KOTAGTACEMV:

- Iooloyiopdg

- Kotdotaon anotelecpdtov ypnong

- Koatdortaon petafoidv ypnuotootkovopukng 8éong

- Kotdotaon Topuelokov podv

- Emeinynuortikég onueimoseis

H mapovca epyacio cuv 101 GALOIG 0mockomel otV EUTEIPIKN omdOEEN -1

duyevon- g Beswpiog mepl TV amotelecpdtov g epappoyng tov AAIL otig
eMvikég  emyepnoels. Emmpedlovtor teMKE Ol OWKOVOUIKES KOTOOTAGELS TMV
eEMMVIKGV  emyelpioeov and v gpapuoyn tov AAIL Kor €qv vai, eivor ta
AMOTEAECUATO TOCO EUQPOV] DGTE OLTO VO OTOTEAEGEL KIVINITPO GE OAOEVO Kot
TEPLOCOTEPEG EMYEPNOES Vo evotepviotovv o AAIL Pektidvoviag €tol v

YPNHUOTO-OLKOVOULKT TOVG EIKOVAL,

MeBodoroywd, m épevva G epyoaciog ompiletor oty avdAvon
TEPIEXOUEVOD KO T GUYKPLTIKY UEAETT KEWEVAV, ApOpmV Kol GUYYPAPOY TOV £XO0VV
evipupnost kot ooyoAndel deEodwed pe ta AAIL ko v €@appoyn Tovg GTNV
eMnvikn mpaypoatikdmta. H Og pedétn mepintwong, otmpiletor omv ovéivon
TPAYUOTIKOV cUVONK®OV Kol dedopévev, £T61 OTMG TPoEKLYAY amd enionun £kbeon

extipnong unyovnudtov g eéetalduevng etoipiog.

270 TPAOTO OVTO KEQAAOLO TNG TPAYLOTOTOMONKE avaPopd GE OPIGHOVG Kot
€VVOLEC GUGYETIGUEVES LLE T AOYIOTIKA o010 Kot ouyKekpiéva o EAANvikd Tevikod
Aoyiotikd Xyédro. AkoArovBnoe o opopog twv Aebvov Aoyiotikdv Tlpotimmv
KaBdg Kol EKTEVIC 10TOPIKN avapopd Yo v e£EMEN Tovg Kotd TN S1dpKeln TV
APOVOV, ETKEVIPOVOVTOS OTY HETAPATIKN TEPiodo amd ta £8vikd AoyloTikd mAaicio

oTa avtiotolyo dedvn .

210 Oevtepo kepdiato Ba eEetachel M emokdmmon ™¢ PpAoypaging, Oa
emyelpnOei N avaivon EMGTHUOVIKOV ApBpV Kol cLYYPAP®V TOL GYeTIlOVTOL [E TOL
AAITL pe kbpla Epeacn oty avadelln TV TAEOVEKTNUATOV TOV ATOPPEOVY OO TN

APNON KOL TNV EVOOUATOOT] TOVS GTNV EAANVIKY TPAYLOTIKOTNTOL.
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210 tpito kepdiaio Ba e&etacbel 10 Oeopkd TAico Yoo TV EQAPUOY TOV
AAIT ot eEAMNVIKEG EMYEPNOELS KOl 1 OAANAETIOPOGT) TOVS LE TO. UNYOVOYPAPIKA
GLGTNUATO TOV OWKOVOUK®V povadwv. [MapdAinia, kot mévta otnpldpevol ot
ovyypovn BipAtoypapio o amrocaenVIcTOHV 01 TPATES EMOPAGELS TNG EQAPUOYNG TOV
AAII otig emyepnoelg kot Ba yivel pio Tpoomdbeia amoTipnong g EPOPUOYNG TOVGS
omv EALGSa, and v mpdn otiyun, £og kot onuepa. EmmAéov, 6to ke@dioto avtod
Bo akolovOnoer o avaeopd oto Aebvy Aoyiotikd Ilpoétvmo 16 ( Evodporteg
Axwnroromoelg ). To kePAAOO OAOKANPOVETOL LE OVAPOPA GTIG CUYYPOVES TACELS
Kol to Tpodtaypaeopevo péArov tov AAIL xabdg Kot Tig omovdaieg aAlayéc Tov

€YOVV EMPEPEL AVTA GTIG EMYEPNOELG KO TOV TPOTO AELTOVPYING TOVG.

210 t€topto pépPog TG HeEAETNG, Oo akoAovBnoelr M peAétn mepintwong
(casestudy) g epapuoyng tov AAIL 16 and po pkpopecaio emyeipnon kot o
emyepnOeil n ocvykplon TV arotelespdToOV amd ™V epappoyn twv AAIL ce oyéon
pe T €0viKd Aoy1oTikd TPOTLTTOL TOV YPNCUOTOLEL 1) EMLXEIPTOY], AVAOEIKVOOVTOS TIC
OlPOPES KOl TOL TAEOVEKTNUOTO TOL omoppéovv amd TN ypfion tov AAIl ota

AOTELECULATO XPNONG TNG £V AOY® £TAPEING.

210 TEUTTO Ko TEAEVTOIO UEPOG M epyacict OAOKANpAOVETOL pE TN deEaymyn
TOV cvuunepacudtov mov enainfedovv m Bewpia katd v onoia too AAIT emdpovv
KaBoploTikd o1 SWUOPE®OY] TOV  OTOTEAEGUATOV YPNOoNG, KATL TO OTOoio

QITOTVTTMVETAL KOl APOUNTIKA 0o TO £EETALOUEVO TOPASELYLLAL.

Ta Aebvi Aoyotikd TIpotoma kot tor Aebvn Tlpdtuma Xpnpuotootkovopkng
[MAnpopopnong mov éyovv ekdobel kol elivar oe woyd péxpt onuepa (2014)
napovotdlovtal ektevag oto Ilapapmua A’ evo avtiotoryo oto I[Hoapdptnua B’
napovcstalovtar ta  omoteAéopoto G ExBeong Extiumong Mmnyavoloyikov

EomMopod g vrd e&étaong etarpiog (ApBuntikd toapdderypo Kepaiaiov 4).
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KE®AAAIO 2.

EINIXKOITHXH BIBAIOI'PA®IAX

2.1 Ewoayoym

Ao Vv TpdT™ otiyun g epappoyns tov AAIL 1o 2005 oty EAAGSa kot
énerta, OlevepynONKoV opKeTEG ONUOVTIKEG €pevveg pe BEUa TIG EMMTAOGELS NG
V10OETNONG TOVG GE EAANVIKEG EMYEPNOELS amd ddpopeg TAevpés. Ot Pacikdtepeg
amd avTEG TIg VIO peAétn mruxég etvat m emidpacn oy aflo TV peTdY®V Kol N
amodocn TV UETOYOV ToVv eumiekopévav etaipeidv (Floros 2007), n avdivon
ypnuoatik®v podv (Schleicher et al.,2010; Prather-Kinsey, 2010), n enidpacn tovg
oto gvoopoto mepovotokd otowyeio (I'kivoylov «k.6., 2008), ov omdyelg ko
EKTIUNGELS TOV LAVOTLEP TOV ETAPELDV Y10 VTO TO YEYOVOS TG £QapLoYNG TV AATL
(Floropoulos and Moschidis, 2004), KtA.

210 mapodv medio Ba emyelpnBel pia PPAOYPAPIKT ETOKOTNON GNUOVTIKOV
UEAETOV amd TNV 7O GOYYPOVI] TNV TOAAOTEPT, TOV EEETAGAV TIC EMATMOCELS TOV
AeBvov Aoyotikev TIpotimmv og EAANVIKES EMYEPNOELS KOt 101G GTIC OIKOVOULKES
TOVG KOTOOTAGES, G GUYKPION HE TNV TPONYOLUEVN TEPiod0 €POPUOYNG TOV

EXMinvikov Aoyiotikav Tpotdmmv

2.2 Emokoénnon friproypagiog.

Mo Egxmploth) xpotd TV EMNTOGE®V TG £Qaproyns twv AAIL otnv EAAGSa
avaiveton amd tov Negakis (2013), pe ™ perétn oto apBpo T0L va eA&yyel yu
OGLUUETPIEG OTO TANPOPOPLOKO TEPLEYOUEVO TOV KEPODV Kol TV (nudv,
YPNOCLOTOLDVTAG TapoAAayéG Tov poviédov Easton wor Harris. H pedétn tov
EMINTOCE®Y TG  gloaywyng Ttov  Abvov  Ipotdnwv  XpnpoTtootKovVOorIKNgG
[TAnpopopnong omv EALGSa cuopmépave Ol ot cuvémeleg Yo v a&io Kot To KEPON
ntav onuaviikés. Ot dnBéoyueg mAnpoeopieg yio To KEPON pewdONKOV pe TV
epappoyn tov AILXIL pe ™ peiwon g mePEKTIKOTNTAG TOV TANPOPOPLDOV VL
umopet va, amodobel e onpavtikd Babud oy elcaymyn g apyns e evAoyng a&iog.

EmumAéov, akdun kot petd tov heyyo yio v Omapén AGLUUETPLAV, TO EVPTLLOTO Y10
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HELOUEV TANPOPOPNOY| AVOPOPIKA e TO KEPON KOl TIG OMOOOCELS TOV UETOYDV,
eEakorovhovv vo vpicTavTat.

[MopdAinia, copewva pe v mo tpoéceatn Epevva Tov Kousenidis, Ladas &
Negakis (2013) eetdomkav katd m6co kot o€ oo Pabud n tpoéceatn Kpion otnv
EE elye avtiktomo oto k€pdn TV EI0NYUEVOV ETYEPNOE®Y, LE W10iTEPT EULPACT O
YOpeg pe advvaun dnuoctovopikn moltikny (EALGda, lomavia, [Toptoyoiia, Itadio
Kot Iphavdia), y®dpeg OMAAON TOL OVOYKAGTNKOV VO EPAPUOCOVY CKANPA HETPO
Mtomtog ved v emnpnon tov apyodv ¢ EE. Ta mopiopata g €pguvag
amoKToOV 1310iTePO eVAaPEPOV Otav oyetiCovion pe v epoppoyn tov AAIL otig
EMYEPNOCELS TOV YOPAOV TOL TPOOVAPEPONKOY, aPoD ATOJEIKVIETAL OTL KOTA TN
dugpkele TG Kpiong n aAloyn o€ mo KabBoploTikovg Tapayovies TV KEPOMV EVVOEL
Yoo ™V €MTELEN VYNAOTEPOV EMITEIWV KEPODV, MOTOCO, HE TNV TAPOLGIO TMOV
KWVATPOV Yoo T Oloyeipion tov €60dwv, 1 modTTo TOV KEPOMV TEIVEL Vo
YEPOTEPEVEL.

Ot latridis and Rouvolis (2010) ond v mhevpd TOLG SlEPELYNGAV TIG
emmtooelg ™¢ petafaong and to EAIlI ota AAIL oyetikd pe t0 OWKOVOUIKE
AMOTEAECUATO. OA®V TOV UN-YPNUOTOTICTOTIKOV EAAMVIKOV ETXEPNCEMV TOV Eivat
elonyuéveg oto XAA. Emiong, e&étacav toug mapdyovteg mov oyetiCovion pe v
ebelovtikn epappoyn tov AAIL tpv v enionun mepiodo ¢ VIOOBETNONG TOVS KOl TO
Babud tTov emmpeacpov kot dapdpemons Twv kepdmv vtd ta AAIL And ) perém
TOVG GLUTEPAVOV OTL TAPOLO TTOV Ol EMITTMGELS TNG VIoBEToNG Tv AAIL Tov Tp®dTO
xPOVO V10BETNONG NTaV OYXETIKA ducevels (lomg e&attiag Tov KdGTOG peTdfaong), Ta
OKOVOUKGA ETPNOIUO OMOTEAEGUOTO TMV ETOPLOV PEATIOOKAV ONUAVTIKA TNV
enopevn mepiodo. EmmAéov, avtd 10 amotélecua iomg vmodeikviel 0Tl Katd v
enionun mepiodo vioBétong tv AAIL vrdpyovv kdmoleg evoeiEelg Yo emnpeacuo
Kol S10pOPP®OT TV KEPOMV, Ol OTTOIEC OUMG HEIMONKAY 6TV ETOUEVT TTEP10dO.

O Doukakis (2010) e&étace v Tdomn TOV KEPOMV KOl TMOV CLGTATIKOV
ototyelov avtov petd v vobémmon tov AAIL ommv EALGda kot cupmépave OTL 1
Aoyotikn tvmomoinon twv AAIL dev mpocédmwaoe o BeAtiopévn Taon Katoypoens
TOV ETYEPTUATIKOV KEPODV. XTO GUUTEPUGO OVTO EPTUCE OVOAVOVTOG AOYIGTIK(
dedopéva yro dvo £tn Py Kot 600 £t petd v viobEémon tov AAIL yuo Oleg Tig Un-
YAPTLOTOTICTMOTIKEG EMYEPNOELG OV givor elonypuéveg oto XAA kot e€étace katd
1660 N voBéon tov AAIL emnpéace OVGLAGTIKA TNV TACT) TOVG dloYPOVIKA, KABMS

enmiong Kot TNV ene&NynUATIKY SOUN TOV KEPOIDV TOV EMYEIPNCEWV.
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Ot Ballas et al. (2010) g&étacav kot avtol omd TN GKOMG TOVS TNV EPOPLOYN
tov AAIT omv EALGda vioBetdvrog por pewtny pebBodoroyia Pacilopevn o€
devtepevovoeg myEg otoryelov (Omwg m oxetikny vopobecio, ot dNUOCIEVUEVES
ETNOLEC KATOOTAGELS GYETIKA UE TIG EMMTOGELS NG £paproyns tov AAIL and 1ig
EMMMVIKEG  eMYElPNoEL;, KAT.) Kol 7pwtoyevny ortoyyeio (pio  épevva  pécw
EPMTNUATOAOYIOV TTOL amOVINONKE AmO OWKOVOUIKOVS O1EVBVVTEG gikool TECGAP®V
eEMMMVIKOV emyelpnoemv elonypévov oto XAA). To cvumépacpa g €pevvig Toug
nTav 6Tl ol CLUUETEYOVTEG TioTevay TG 1 vwobémon tov AAIL BeAitioce v
TOWOTNTA TNG AOYIGTIKNG TLTOMOINCTG TMV OIKOVOMIK®V KATOGTACEWV, ToPOTL TO
EXMnvikd meptpdAlov dev ftav KOTAAANAG TPOETOLUAGHUEVO YO TNV EQOPUOYN TOV
véov mpotomev. Emiong, ovumépavav 6tt m ewcaymyn tov AAIL avénce v
a&lomotio, TNV OLPAVELN KOl TV GUYKPIGIUOTNTO TMV OIKOVOLIK®OV KATOCTAGEWMV.

O Georgakopoulou et al. (2010) depedhvnoav v enidpacn g vioBEtnong
TV AAIL 6T1g 01IKOVOIKEG KATOGTAGELS EVOG OEIYLLOTOG EAANVIKDV ETLYEPTCEMV TOV
KOTOOKEVAGTIKOV KAGOOV, €lonyuéveov o610 Xpnuotiotiplo ABnvov. Xvykekpiuéva
e&étacav yio 1o €rog 2004 115 eTopieg Tov delypatog Kot woyvpiotnkav OtL o 10100
KEPAAOLO. KOl Ol GUVOAIKES VIOYPEDMGELS KOl TO GUVOAO EVEPYNTIKOV KATEYPOAV
VYNAOTEPES TIHES e TNV xpnon Tov AAIL an’ 6Tt pe v ypnon tov EAIL

Xe A épevvd toug ot Georgakopoulou et al. (2010) peiémmoov av 1
vioBétnon tov AAIT emmpedlet TIg 0O1IKOVOUIKES KATAGTACELS Kot TG EKOEGELG EAEY OV
TOV OPKOTAOV EAEYKTMV, XPNCLOTOIOVTOG Eva JEIYIO TOV EAMVIKAOV ETYEPTCEDV
TOV KAGAOOL €GTIOONG KOl OVOWUKTIK®OV. LTV £pELVA ovupeteiye éva delypa elkoot
EMMMVIKOV EMYEPNCE®V TOV €V AOY® KAAOOV, elonyuéveg 610 XAA Katd T dtdpkel
mg meprodov 2002 - 2006. Amd 1 oUYKPION TOV IGOAOYICHOV Kol TMOV
AMOTEAECUATOV YPNONG, KAOMG KOl OO HEPIKA OKOUN OELTEPEVOVTH AOYLOTIKA
dedopéva (evvéa aptBIOdEIKTES), 1| EPELVNTIKY OLAdO CLUTEPAVE OTL TO 1010 KEPAA LN
KOl Ol GUVOMKEG VITOYPEMGELS KOl TO GUVOAO EVEPYNTIKOL KATEYPAWOV LYNAITEPES
Tipég otV mepiodo Post-IFRS and 611 oty Pre-IFRS.

H 1610 epevvnTikn opdda oe moidtepn épevva tovg Georgakopoulou et al.
(2008) aocyoOnkav pe v vrdbeon €qv M viobémon tov AAIL emmpedlel Tig
OIKOVOUIKEG KOTAGTACELS TMV EUTAEKOUEVOV EMYEPNOEWV, YPNOULOTOIOVTAG £V
delypa amd eAANVIKEG emyelpoel tov Propnyovikod KAGOoVL. v €peuvd TovG
dtepevvnoav évo delypa amd TPLavTa evvea EAAVIKEG PLOUNYOVIKES EMLYELPOELS, TOV

elvar etonypéveg oto XAA yuw to 2004, to étog petdfacng OomAadr mov ot
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EMYEPNCELS ONUOGIEVCAV TIC OIKOVOUIKES KATOGTAGELS TOVG VIO TNV EPOPLOYN TOV
AAII ka1 tov EAIL O Georgakopoulou et al. (2008) cvykpivave Aoylotikd dedopéva
(0éxa apBuodeikteg) Yoo to 2004 avdpeosa ota EAIT kot to AAIT ko cvumépavav
UETE Ao SLAPOPO GTATIOTIKA TEST, OTL TEVTE amO ToVg £EeTALOUEVOVG 0P1OUOdEIKTES
(OnAadn okpPdg ot picot), daupépovy onNUOVTIKG HETA TV €poppoyn tov AAIL
Emypappotikd, ot apiBuodeiktec mov gppaviCovror adlaypévor givar: asset turnover
ratio, ratio of owner’s equity to total assets, ratio of total liabilities to total equity,
ratio of owner’s equity to total liabilities kot return on net worth.

Téhog kot axdpo Tpoyevéatepa ypovikd, ot Diakomichalis and Toudas (2007)
e€etdlovtog éva Ostypo omd eAANVIKEG EMXEPNOELS TOV KAAOOVL pECV PHOLIKNG
EVNUEPMOOTG, TEXVOAOYIOG KOl YPTLATOOIKOVOULK®Y VINPECIOV TOPATHPNCOV OTL LETE
™ ypnon tov AAIl peiwbnke n oflo tov 16iov KeoAov TOV HETOYOV TOV
etoplov. Qg Pacucol vevBuvor Adyot yio otV ™ peiwon Bewpnbnkav 1 amotipnon
g meplovoiag oe eOAoyn afla, N SloypaPy EMCEUADY OTALTHCEWDVY, 1) SIOPOPETIKT
TOAITIKY] OmOTiUNONG OmofEUdTOV, 0 EMAVATPOGOOPIGUOS NG o&iag dpopmv
EMEVOVCEMY, 1 €MOPOCN OO TNV OTOTIUNCY TOV EVOOUATOV TEPLOVCLOKDV

otoyelov, N avayvapion g avafarlopevng poporoyiag.
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KE®AAAIO 3.

OEXMIKO ITAAIXIO

3.1 Ewayoyn

210 Ke@AAao mov akorovbel Oa eetaotel To Beouikd TAaiclo TG EQPAPLOYNG
tov AleBvov Aoyiotikav [potdnwv 1660 yevikd, 6co kot otnv EAAGSa e1dwkdTepa.
Avolutikd, Bo €EeTOoTOVV Ol TOPAdOYES Kol Ol TPOVTOOECELS TOv TPEMEL va
EVOTEPVIOTEL P emyeipnon kabdg Kot To TPAOTO PUOTO TOV TPEMEL VO, KAVEL Y10 VoL
epappoocel ta AAIL. AxoAovBwmg Ba yivel avagopd oTa UNYoVOYPOOIKE GUGTLLOTO
TOV OIKOVOUKOV HOVAS®V Kot TO pOAO OV VT d1adpapaTilovy 6TV EQPLOYN TOV
AAIT and 11g emyyepnoels. AkohovBel n avaivtiky e&€taon g lcaymyng tov AAIL
OTNV EAANVIKY TPAYUOTIKOTNTA, LE TIG TPATEG EMOPAGEIS TOV EUPAVICTNKAY KO LE
L0 YEVIKY TPAOTN OTOTIUNOT TV omoTeAesHdToOV. To KE@AAOO OLOKANPOVETOL LE
extevny avapopd oto AAIT 16 — Evooupateg Akvntomomoel;, 10 omoio Kot Oa
amotelécel 10 Bewpntikd edio epapproyng g peAéng mepintmong tov Kepaiaiov 4
ov akoAovBel kaBmg Kot pe pio GUVTOUN AVOKEQPOAOIMOY| Y10, TIG OMUOVTIKOTEPES

eMITOGELS and TV £@appoyn T@v AAIL oTig EAANVIKEG EMYEPNOELS.

3.2 TMopadoyéic & IlpovmoBicerg

210 ovotépm medlo Eyve ava@opd ot cOYYPOVN TAEOV OVAYKY TTOV £)EL
onpovpynOet 6To TAYKOCUIO EXAYYEALOTIKO GTEPEMUO Y10l APTLOL KOl OAOKAPMTIKY
TANPOPOPNON, UECH KATOW®V OEBVAOV KOOV TPOKTIKOV Kol KAvOveV, MOTE To
amoteléopato vo gival cvykpioio kot edkoha agoloynopa. o va emrevybel avt
1 OpoloYEVELD TO OppAdLo dpyava TOV €ivVOL ETPOPTICUEVA LE TNV KATAPTION KO T1)
onpoctonoinon tov AAIT/AIIXIT vroypedvouv TiG EMXEPNCES VA aKOAOLOGOLY
oo ovolddels TapadoyEs (assumptions) KATé T GUVTIOEN TOV OKOVOUIK®OV TOVG
KOTOGTAGEWV: TNV 0Py TNG CLVEYXOVS EMYEIPNUOTIKNG dPOCTNPLOTNTOG KoL TNV apyn

TOV OEGOVAEVUEV®V.
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2OUQove. e TNV OpYN TNG OCLVEXOVS EMYEPNUOTIKAG OPUCTNPLOTNTUS Ol
AOYIOTIKEG  KOTOOTAGES TPEMEL Vo ovvtdocoviol ot Pdon g  ouveyovs
EMYEPNUOTIKNG dpaocTnploTNTag (going concern) kot 1 O10iknom g emyeipnong
opeilel va etvan og B€om Vo EKTIUNGEL T SLVATOTNTO GLVEYIGNS TV OPOUGTNPLOTHTOV

NG Y10 SLAGTI L TOVAGYIGTOV £VOG £TOVC.

[MopdAAnAa, Ol OIKOVOUIKES KOTAGTACELS TPEMEL VO, GUVTAGGOVTIOL THPMOVTOG
™V apyn TOV OEO0VAELUEVOV £600mV kot €£00mV (accruals basis) pe povadikn
e€aipeon amd v apyn AT, TNV KATAGTOOT TOUEWKOV POMV 1) 0Ol CLVTAGGETAL

o€ Tapelok” Paon.

2oppova pe dAlovg peretntég (@ilog I. & Amootolov A. , 2010), &icov
BepeMddelc mpobmobécel mov SEmMOVY TNV ETOWOGIO KOl TNV TOPOLGIO T®V
OIKOVOUIKAV ~ KOTAOTAGE®MY  €KTOG TOV  TOPATAvVEO Ov0  POCIKOV  AOYIGTIK®OV
Tapadoydv, etvar n onuaviikodtnto (materiality), n ovvéneia (consistency), 1 Topoyn
GLYKPITIKNG TANPOPOPNONG, N GVUVESN, 1 Bedpnon g ovciog £vavtt Tov TOTOV

(substance over form), n TpaypoTIKy Kot dikoun Topovsioot).

e KAOe mePIMTMOOT, 1N OKOVOUIKT HOVAdH LITOXPEOVTUL Vo TNPEL TV “Apyn
™G GLUUOPP®ONGS’, dNAadY va xpNoHomotel TiG 1018¢ AOYIOTIKEG TOMTIKES YioL OAES
TIG TePLOOOVG TOV TAPOLGLALOVTAL OTIC TPMTEG ETNGIEG OWKOVOUKEG KOTOOTACELS

KaBdg Kol 6TOV apyIKo 160A0YIGUO eKKivong — Evapéng epapuoyns tov AAIL

3.3  Bnpota yw v gpappoyn tov AAIL

[Tépa amd TG Tapadoxég MOV MPEMEL VO KOVEL 1 OIKOVOUIKY HOVASQ
TpokeEVoL va gpappocetl ta AAILL amapaitntn kpiveTon Kot N EQAPUOYT OPIGUEVOV
aKoun Pnudtov, Yo TN oMOTH EPOPUOYN TOLG otV ekdotote povada. 'Etot,
avaykaio gtvor  oxetikn ddyvoon g enidopaong tov AAIL oty emyyeipnon aArd
Kol M avtioTolyn Sdyvmon ovoyKov o€ avipdmivovg TOpovs Kol GLGTHUOTO TOV

OTOLTOVVTOL.

[MopdAdnia, ypewdletor ocmOTN  ekmaidevon OAOV  TOL  EUTAEKOUEVOL

TPOCOTIKOL (GTEAEYT, TPOIGTAUEVOL KATT) Kol 1d10itepa OGOV apOopd TV E160YOYN
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pnyovoypaenuéveov péocwv mov Bo  dlevkoAvvouy T petémerta gpyaciec. O
OAOKANPOTIKOG  OYESWOUOG KOl TPOYPOUUATIOHOG,  HE  TO  ovTioTOU(OL
YPOVOSYPAUUOTO Yot TV VAomoinon kot v €£edpeon Acewv, eivar KopPikng
onuaciog yw Vv vAomoinom Kot emtuyion. TOL OAOVL EYYEPNUOTOS, HE TNV
OHOOIKOTNTO KOU TNV OpUOVIKY ovvepyacio petalhd OAMV TV EUTAEKOUEVOV

TPOCHTWV Vo, S1adpapoTilet kot avt 10 d1kd TG omovdaio poro.

Ye k0be mepintwon, to (nrovpevo tov AAIL eivor oe kdbe a&lomoT
OLKOVOUKT] KOTAGTOON VO ameKOVIeTal 1 OIKOVOUIKT ovGia, aKOua Kot 6tav Oev
akolovBovvtat ot Tomot. Avtr gival pio amd TIG SNUOVTIKOTEPES APYES TOL EIGAYOLV
ta AAIT kot cvvavtdton ot BifAoypagio og ‘Apyn e Owovoutkng Ovoiog Tavem
a6 to Nopkd Tomo. AQopd TePITTMOGELS TOV 1) OIKOVOULKY ovoia o cupPadilet pe
TO VOHKO TOTO, T.Y. TMOANCY] €VOG LUNYOVALATOS (1] OTO0VONTOTE GALOL GTOLYEIOV

EVEPYNTIKOV) Y®PIC TV OTEOVION O TOV TPOPAETOUEVO VOUIKO TVTO.

3.4 AAII xor Mnyavoypo@ika Xvotipnota.

O pOAOG TOV UNYAVOYPOPIKOV GUGTNUATOV EIval APPNKTO GUVOESEUEVOS LE
N Aeltovpyia Kot TIG SadIKAGIEG TOV GUYYPOVOV OIKOVOUIKADV LOVAS®V, 01 OTTOIES TaL

YPNOLOTOLOVV Y10 TIG KAOMUEPIVEG GUVOAAXYES TOVC.

Ta unyovoypagikd ocvotquote eivar ovtd mov enopilovior kotd TO
UEYOADTEPO TOGOGTO TNV KATOYMPNOY| TOL TANOOVE TV TANPOPOPIDV KOl OEOOUEVDV
OV TPOKVTTOVV Otd TNV KOO UEPIVY] SPACTNPLOTNTO TOV ETLXEPTCEMV KOl TTOV GTNV
mAgloyneio Tovg eivol OMOTEAEGUO HOOMUOTIKOV TPAEE®V Kol VTOAOYIGUOV.
Alwote, ta {nTpoTe AOYIoTIKNG £ival amd T1 GUGT] TOVS WOVIKG Y10 NAEKTPOVIKT
eneEepyaoia, agod mepthapPdvovy emavarapfovoueveg emelepyacies aplOpudv Kot

dedopévov.

Aoyikd emaxorlovbo kaBe emyeipnong mov emBouel vo epappoocst to AAIL
elval vo. TPoGOPUOGEL KATAAANAG TOL UNYAVOYPAPIKE TNG GUOTHUATO, KOTO TETOLOV
TPOTO MOTE v VIOSTNPILOVTOL Ol ATOPAiTTOl VTOAOYIGHOL Yo TNV EUPAVION TOV
AOYIGTIKOV KATOGTAGE®V e Baon Tig apyég TV mpotinwv. EEGALov, Bacikdg o1d)0g

TOV EMYEPNCEDV EIVOL 1] KATAPTIOT TOV OIKOVOUIKAOV KATOGTAGEDV GOULPOVA LLE TO
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AAITL taydtoto kot pe T0 PiKpoTeEPO duvatd kOGTOG Kot To Pacikd epyaieio yia va

emtevyBel avTOC 0 GTOYOG ElvaL TAL EVOPLOVIGUEVA UNYOVOYPAPIKE GUCTHOTA.

Mo 1g epappoyés tov AAIL avryetoniletar por oyetiky duokoiio o1
onuovpyloe  EWBIKOV KOl  OTOKAEIGTIKOV — EVOTOMUEVAOV UMY OVOYPOPIKDV
TPOYPUUUATOV, KUPIOG AOY® TOL YEYOVOTOG OTL AMALTEITAL VYNAT TEYVOYVAOGTO ALY
Kol GUVEPYACIO AOYIOTAOV, EAEYKTAOV Kot Tpoypappatiotdv. H avdmtuén avtig g
teyvoyvociog eival pia moykdoua dtadikacio mov Ppicketatl og dopkn eEEMEN, aALG

Batver axopa ota apyud g otddia (Ntlavdatog A, 2008).

‘Eva guputato mavtog ovvnbeg pnyovoypaeikd epyoieio mov otabétel m
mieloyneio Tov  emyelpnoeov kot umopel vo  cvuPdAel  EmKOVPIKE  GTOLG
VTOAOYIGHOVS TOV AOYICTIKGOV Olepyacidv cvpeovae pe ta AAIL sivor ta yvootd

Aoyiotikd @OAAa, pe to MSEXCEL va omotedel v mo dtodedopévn Touvg
EPAPUOYT.

3.5 H gpappoyn tov AAII otig enmyepr)osic.

Onwg avaeépbnie Kot 6g Tponyovpevo €0delo, n epapuoyn tov AAIL givar
ONUEPO. VTOYPEMTIKY OTLS OWKOVOUKEG HOVAdeg 7oL  givol  €0MYUEVEG OTA
ypnpoatotple TV xopav g Evponaikne Eveoong kot enwovpikd epappolovion
Kol amd GAAEG eTaipiec OV v Oev €ival EONYUEVES GTOL GYETIKA YPNUOTIOTHPLO,
elvar ouvoedeuéveg pe TIG mponyovueveg (Gpa eUUECHOG Elval VTOXPEWUEVEG VL
epappolovv ta id1a TpdTLTA) 1 To PEYEBAC KOt 1 OPYAVMGY] TOVS EIVaL TETOLO TTOL TIC

EMTPEMEL VO, AVTATOKPIOOLV TG avENUEVES amattnoelg Tpnong tov AAIL

H mleoymoeio Opog tov pKpoueGoimV ETXEPNCEDY OV 0KOAOVOOLV TO
TOPASELYLLO TOV TOPATAVE®, 0POV GAAMGTE OEV LITOYPEDVOVTOL KOl CPKOVVTIOL GTHV
TPNON TOV KOVOVOV TNnG €KAGTOTE YMPOS. ZTNV amOeoct ovth cLuPdAAet
KaBopIoTIKG Kot TO YOUNAOTEPO KOGTOG TOV ‘€BVIKOV KavOvmv’, apod Giyovpa To
Kk60t0g @appoyng Tov AAIT elvar onpovtikd peyoAdtepo, apov amoltel TeplocOTEPO

KoL 70 £EEIOKEVIEVO TPOSMTIKSO KO TTLO GVYYPOVO GUGTHHUOTO — VITOJOUECS.

Mdéiota, to ZvpPovio Aebvav Aoyiotikdv Ilpotomov (IASB) €yet
KATOANEEL OTO GULUTEPACHO OTL ‘0G0 O peYOAog opldudg TOV  HKPOUEGOI®MV
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emyepnoewv dev epapuolel ta AAIL vrovopeveTal 11 EPAPUOYT TOVG KOL OO TIC
peyoaivtepeg etaipeieg, ool GAA®OTE Kot avTég VINPENV 6TO TAPEAOOV LKPOUEGOIES

mov e€eliyOnkav pe 1o ypovo’.

Mo to AOyo avtd kol TPOKEWEVOL Vo pemBel TO KOGTOG EPOPUOYNG TO
Zvppovio AebBvov Aoyiotikov TIpotomwv mpowbel ™ dnuovpyia evog AteBvoig
[Ipotdmov  Xpnuatoowkovopukng IIAnpoeopnong vy Mikpég xor  Meoaieg
Emyeproeig (AIIXIT yio MME), pe okond vo mpos@épet £va amlomonpévo chvoro
AOYIGTIK®OV apYdV Y10, LKPOTEPES KO UN-e1onyUEVES eTaipieg mov vo. Paciletor mdvta
ota Aebvny IIpotvma Xpnuatoowovouikng I[MAnpopodpnong kot mov Bo kobiotd
duvat TN GUYKPIOY TNG OWKOVOWIKNG KATAOTOONG TOV &V AOY® WIKPOUESOI®V
EMYEPNCEWV G O1EBVEG emimedo amd Tovg epeLVNTEG Kol pe Paon cvykplong Opota

otoyeia.

Ot amhomompuéveg dadkacieg Kot To YOUNAO CYETIKA KOGTOG EQUPLOYNG
amoteAoVV Ta Pacikd kivntpa mov TPosPEPEL T0 LvpuPovio AebBvav AoyioTikmdv
[Ipotdnwv, dcTE Vo TOPOTPVUVEL OO Kol TEPIGGOTEPES WKPOUEGOIES EMLYEPNCELS VO
TO OKOAOLONGOVV KOl VO EKGVYYPOVIGTOVV, EVAPUOVILOUEVES e To d1eBvr chyypova
dedopéva. Emmpdobeta, o Aoylotikd anoteAéopata mov o map€yovtal amd auTn
dwdkacio Ba gtvar VYNANG TOWOTNTOG, KATAVONTAE Kot AE0TOMGILO TOYKOOUIMG, LE

10 OpTO gpyaciog twov MME va Baivel cuveydg petodpevo.

H vio6étmon tov Aebvov Tlpotonwv Xpnuatoowkovouikng IIAnpopdpnong
oo Mukpég kot Meoaieg Emyeipioeig éxet apebet oty elebBepn mpmtofoviia kdbe
KPATOVG-HUEAOVG, e TNV TpoimdBeon votepa and mpdtacn tov IASB ot stonyuéveg
etopeieg va pun dikanovvral va kévovv yprion tov AIIXIT yuu MME, ave&aptnta pe

t0 péyeBdc Toug (oo Kot edv gtvor TOAD HIKPEG).

210 onueio avtd ailer va avagepbel o mpotofoviio TG OUEPIKAVIKNG
EMTPOMNG KePalowayopds, m omoia amd to £10¢ 2009 amortel amd TG Eéveg
EMYEPNCELS TOV GUUUETEXOLV GTO OUEPIKAVIKA YPNUATIOTNP Vo KoTapTilovy Tig
avagopég Toug e Baon ta Atebvn Ilpdtuma Xpnpatootkovopkng [TAnpoeodpnong kot
oyt o apepkdvika, eEareipovtag pe tov Tpdmo avtd TG O6mo1Eg drapopég tv AITXII
pe 1 Apepwkavikeg Aoyotkés Apyéc Tevikng Amodoyng (USGAAP) ko

cuupdriovtag KabBoploTikd 6to dvorypa vEmv optlovimv Yo £vo ToyKOGUO GUGTHLLO
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TPOTOT®OV 7oL O S1EVKOAVVEL TN YPNUATOOIKOVOULKY] TANPOQOPNGN G OAOV TOV

KOGLLO.

3.6 H sicoyoyn tov AAIL otV EAANVIKN TPAYRATIKOTITA.

H vroypeotiky spappoyn twv Acbvov Aoyotikdv Ipotdnwv amnd Tig
glonyuéveg etapieg oto Xpnuatwotipo ASidv AOnvav, katoyvpodnke vopobetikd
a6 1o apbpo 1 Tov Nopov 2992/02, aAld 1 OVCLAGTIKY EQAPLOYT TNG KaOLOTEPNOE
Ayo, péxpt ot etaipiec va TPOETOWAGTOVV KATAAANAM, e To N.3229/04 va amotelel
OVLGLOOTIKG TO VOUOBETIKO évoucpa Yoo TNV TANPN KOOEP®OOT TNG EPAPLOYNSG TOV
AIIXA amd 115 eAAnvikég emyepnoels. Onmg avagépetor HAAMGTO YOpPUKTNPIOTIKA
o610 ApBpo 1 tov N.3229/04: «or Avidrvopeg Etaupieg tov onoimv ot petoyég 1 dAAES
Kivntég aieg eival e1oMyUEVES GE OPYOVOUEVT XPNUATIGTNPOKY AYOpd, GUVTAGGOVY
Emoieg Xpnuatoowovouikés Kataostdoeig ko Tpyunviaieg Evdidpeceg Otkovopikés

Kotaotdosig ooppmva pe ta Atebvi Aoyiotikd [TpdTomon.

2aphg oto onueio avtd Bo mpémer va dSwywpiotel - Béon  kdmolwv
ONUOVTIKAOV ETOLPLOV EIGNYUEVOV GTO YPNUOTIGTNPL0, ToL epapuolav ta AIIXA Yo
TN GOVTOEN TV YPTULOTOOIKOVOUIKMY TOVS KATOGTACEWV KOl TPOYEVESTEPO, OO TNV
VIOYPEMTIKY] EPOPUOYN TOVG PAom vOpov. ZTig etoupieg oVTEC GLYKATOAEYOVTOL
petalhd aAlov to EAAnvika Iletpélota, o OITAIL, m Cosmote Kot OMUOvVTIKA

tpomelikd Wpovpata, 6mmg 1 Eurobank kot Epmopwen Tpdmelo.

[Iépa TV mopomdve €TopudV, GTIG ETOLPIEG TOV GLUVETOGGOV OLKOVOUIKEG
katootdoelg Paon tov AAIL akdpo Kot TPO EKOGOETIOG TPV TNV VOUOBETIKY
kaf1Epmon Tovg, cuyKaTaAEyovTaL ot BuyaTpikés aAAOSATMV OpA®Y, Ol omoieg TEPa
Ao TS OKOVOUIKES KOTOGTAGELS TOV NTOV VIOXPEWUEVEG VO, GLVTAGGOLY BACT TOL
EIr'AY , ovvétaooov kot kotaotdoelg cvppova pe o AAITL yuo vo to amrostéAlovv

GTIG OVTIoTOUYEG UNTPIKES ETOPTEC.

Kdat mtopanincio cuvéPave kat pe Tig Toupieg Tov dpacTNPLOTOIOVVINY GTOV
KAAS0 NG VOUTIALOG Kol Ol GUVOAAAYEG TOVG HE TO €EMTEPIKO TIG VIOXPEWVOV VoL
GLVTACCOVV TIG OIKOVOIKEG TOVS Kotaotdoelg katd ta AALL dote T anoteAéopatd

TOVG va. gfval evpliTEPA OMOOEKTA KOt GLYKPIGIUAL.
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Me v vioBéton kot v epappoyn tov AAIL emyepeiton n avafaduon oe
{00V OPOVG TV EAMMNVIKOV EMYEPNCEWV MOTE Vo eitvar o€ BEon va avtaywvilovtot
10oTIHe Yoo TV €E€DPESN YPNUOTOOIKOVOUUK®OV TOPWV, OTIS KOWOTIKES KOl TIC
oebveic  keparaiayopés. [MapdAinia, eaceaAiletor M YPNUOTOOKOVOLIKY|
TANPOPOPNON Kot TPOAYETAL 1 SLopAavELD, KOt 1) E0pVOLUT, OTOTELECUATIKY|, OLLOAT KOl

amodoTIKY Agttovpyio TG EAANVIKNG Kepaialayopds (Neykakng X. , 2014).

[Mopd 10 Pabud ompmong tov AAIl xor v EekdBapn embopio TV
OOIKNTIKOV OTEAEYMV TOV EAMVIKOV €Toupldv Yo epoppoyn twv AAIl 1o
oLVTOUATEPO OLVOTOV, 0 PaBUOC ETOWOTNTOG TOV EAMVIKOV ETOUPLOV OV NTOV

VYNAOG.

H déopevon mov ioyve péypt to 2005 katd v omoio ot EAANVIKES eTapieg
NTOV VTOYPEMUEVEG VO, CLUVTAGGOLV TIC OLKOVOMIKEG TOVG KOTAGTACELS PAom Tov
ErAX kot emkovpikd, 6€ TEPINTOOT OV TO EMBLUOVCAV KOl TAVTA TOPAAANAOL LLE TOL
eMVikd mpdTLTa, Vo TIS OMpocteovy Kot cupove pe to Aebvry Aoyiotikd
[IpdTuma, mpokaAoHoe oMNUAVTIKA TPOPANUATA, 0POD avapeEVOLEVL aEAVE TO KOGTOG

NG OMNUOGIELONG KOl TV dVO TPOTVTMV GE YPOVO KOl YPTLLOL.

Axopa kot 6tav M petdfacn and 1o EFAZ ota AAIL €ywve vmoypemtikn,
amoKoAOEONKe OTL Topd TNV apylKy mEmOidnon TV Ttopidv 0Tl Ppickoviol og

eTOOTNTA, VINPYAY OAKOUN COPaPES EAAEIYELS GE TPOYPAUUATIOUO KOl OPYAVOON.

e épevva oL dleENYaye N ETOPIN TOPOYNG EAEYKTIKMOV KOl GUUBOVAEVTIKMDV
vanmpecidv Grant Thornton, e cuvepyasio pe to Owkovopkod [Moavemotuo Adnvav
10 2003, ta ovumepdopota £0e1Eov OTL 01 EAMNVIKEG EMYEPNGELS OV NTAV GYEDOV
KOOOAOV TPOETOWAGUEVEG Y10l VO OVTLLETOTICOVY TNV EMIKEILEVN EQOUPUOYN TOV
AAIL xoB®Og poMg to 17% TV GUUUETEXOVIOV £TOPIOV GTNV EPELVO ONAWGCE OTL
elye de&dryetl éykapo mpoypappatiopd kot giye EEKWVNGEL TV LAOTTOINGT TOV, EVM
44% Bp1okoTov KON GE TPOKOTAPKTIKO GTASL0.

2myv 010 épevva, ta amoteAéspaTa 0L vay 0Tt Tapd to yeyovodg 0t to 36%
TOV EMYEPNCEOV IATIGTOCAV OTL TO GTEAEYN TOVG EUQAVILAY OVETAPKELD YVACEMV
kot gumeplog emdveo og Bépata AAIL povo 1o 30% €& avtdv mpoydpnce otnv
TPOoANYN VEOU EEEOIKEVUEVOD TPOCMOTIKOV, HE OedoUéVo TAVI®MG TO £€VIOVO
EVOLIPEPOV Y10 EVIUEPMON KOl EMUOPP®OT GTO VEO OVTIKEIUEVO, KLplwg amd Ta

VYNAOBaOLO GTEAEYT TV OIKOVOLUK®V VI PECUDV.
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‘Epgvva tov d1eBvoig emevovtikov oikov UBS 1o 2004 €6e1i&e 0Tt 1 EALGSQ
palt pe ™ TFoaAlia, Teppoavia, Avotpio kot @uhavdio (oe avtiBeon pe ™ Mey.
Bpetavia), Ppiokdtav 010 «KOKKIVO» GTI GYETIKN KATATOEN] TOV YOPOV UE TIG
AMOKAICELS OV TOPATNPOVVTAL HETOED TOV €BVIKOV Kol TV SEBVOV AOYIGTIK®OV
TPOTOT®V, YEYOVOS OV oNUAivEl OTL Ol OLGKOAIEG OV Ba Empeme Vo EEMEPUGTOVV
Katd ) petdfaon and to Bvikd mpog ta d1efvn AoyioTikd mpdTuma Bo NTOV CAPDS
TEPLOGOTEPEC.

AkOUN OU®G Kot OTIG YDOPES OTOL 0 LYNAOG Pabudg cuvhpelag Tmv nebddwv
KOTOYPOPNG TOV OIKOVOUUK®OV HEYEDDV T®V EMYEPNCE®V OV aKoAovBovTAY gival
VYNAOG e TOV avTioTolyo vEo mov pokertan va vioBetn el (Mey. Bpetavia, IpAavdia

KoL), 0L OVI|GLYIES Y10 TNV EMKEIUEVT 0ALOYT £IvOl OEOOUEVEG KO EVTOVEG.

3.7 Owvnporteg emdpaoceg s e@apuoyns tov AAIL otnv EALGda.

H xafiépwon tov AAIL eiye og puokd emaxdAovBo pia celpd amd aAhoyEg
oTN Agrtovpyia kot Tov Tpdmo dpdong TV emyelpoemv. H ghevbepn amdpacn mov
000nke otic emyepnoelg edv Ba emAéEovv ta véa O1ebvr mpoéTtvma M| v Oa
mapopeivouy ota Tad — eBvikd, oxetiCeTon GUESH KOl LE TO POPOAOYIKO ATOTEAEGLOL
mov Oa gpeavicovv, KabmOg eivar gvpdtata yvootd 01t ta AAIL épepov Pacikég
AAAOYEG OTIC POPOAOYIKEG VTOYPEMCELS TOV EMXEPNOEMY, APy AALAEE O TPOTOC
pnong Tov PPMoV, ol TPOCHETEC VITOYPEDMCEIS TV EMYEIPNCEDV, 1] ATOTIUNGCT TOV
HETOY®V KOl TOV 0omofepudtov, oAAGd Kot 1 ONUOGIELON T®V  OIKOVOUK®V
KOTOGTAGEDV.

ZVUYKEKPIUEVO, OTOV O EMITNOELUOTIOG EMALYEL v Tnpel TO. AOYIOTIKA TOL
BPAMa ocoppova pe Tig €Bvikég PopoAoyikég daTdEelg dev €xel Kapio Tpdcohetn
vroypémon. Avtifeta, av emiééel va tpel ta AoytoTtikd Tov BifAia couemva pe ta
AAII mpémer va mpet Poporoycd Mntpwo Iayimv Ieprovclakdv Ztoryeiov Kot va
ocvvtdooel Ilivaka Xvpeoviag Aoywotikig - DPoporoywkng Bdong, Ilivaka
®oporoywkmv  Amotedecpdtov  Xpnomng, I[livaoka Zymuoticpod  Doporoyikmv
AmoBepotikov kobng kot Avakepoloiwtikd Ilivaka @oporoyikdv Amobepatikdy,
HE TO TEAIKO (QOPOAOYIKO OTOTEAEGHO, VO TPOKLATEL OO TO GLVOLOCUO OA®V TV
Topomdve Kot vo unv egaptdror pévo amd v oamAn mpnon PPriiov, dnwg otnv

TPAOTY TEPITTOON.
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2tov topéa NG @opoioyiog m peToppvOUon amd To €Bvikd oe O1ebvn
AOYoTIKG TTPOTUTTOL Ogv  emPéPel Tapd UOVO WIKPEG Ol0popég, Ol Omoieg Kot
puOuioTnray €0KOAN SLOIKNTIKA, HE TNV OTAAEWYN TOV SOPOPDOV GTOVS KAVOVES
amotipnong petald tov AAIL kot g eoporoyikng vopobesiog. EEGALOL 0 6TOY0C
NG OmTOPLYNG THPNONG NMAGDV BiPAiwv emetedydn pe v VICBETON TG TPOGEYYIoNS
OTL M AOYIOTIKY| OTEKOVION TNG TAEWOYNPIOG TOV CUVOAAAYDV TNG Emyeipnong dev
dtapopomoteitat avaAoya e TOLG KAVOVES OTOTIUNONG OV VIOBETOVVTAL.

Inuovtikny etvor m emidpaon amd v emPoir tov AAIl omv stapikn
vopobBecia, m omoio pvOuiler BEépato MOV cLVAPTOVTAL 1 APOPOVV TO AOYIGTIK
peyeéom g emyyeipnong koi mpokvmtovy amd T ypnon tov AAIL Me tov 6po
AOYloTIKG  pEYEDN VOOUVTOL TO VOMIGUHOTIKG TOcO 7ov  omewovifoviol oTig
YPTLLOTOOTKOVOLIKEG KOTAGTAGELS (€1 OAOKANPO 1} VTOGUVOAG TOVG). ['iveTan apéomg
Katovontd OTL EPOCOV T AOYIOTIKA UEYEON 0pOPOVV YPNUATIKE TOGA, Ol daTdEELg
mov ennpealovral eival 101UTEPNS GTOLOATNTAS Y10 TNV ETALPIKT] OLKVLPEPYTION KoL
TIG AopUPavOUEVES ATOPACELS.

Téhog, pe 10 ApBpo 137 tov N.2190/1920 xabictotor vmoypetikny n
ypnowonoinon Opkotdv Eieyktdv Aoyiotdv amd OAec TIG etopeieg mov
GLVTACCOVY OIKOVOUIKEG KataoTdoelg pe Pdon ta AAIL To yeyovdg avtd amotedel
e coen Kot Guect ovoBaduion tng moldtnToc TV OEVEPYOVUEVOV EAEYY®V,
EMPEPOVTOG ONUOVTIKEG oAAayEG kot dfvovtag véo onuacioc oty £vvolo Tov
TIOTOTOUTIKOV EAEYYOL, TOL TALOV TPEMEL va. ivan Paciopévog ota AAIL

ZVYKEKPUYEVQ, Ol TPMOTEG TPIUNVIOIES KATAGTAGELS TOL KaTOpTIGTNKAV Omd TN
01/01/2005, dnpoociedkay yopic va mponyndel éleyyog Opkwtdv Eleyktdv, evd
anod T TPMTEG ECAUNVIOIEG OIKOVOUIKES KATOGTAGELS KOl LETA dNUOGLEVOVTOL TAEOV
eleypévec. TlapdAinAa, pe v Oydon Eieyktikn Odnyio ko ta AAIL diveton 1
SVVATOTNTO EKGLYYPOVIGUOV Kol Tapokoiovdnong amd toug Opkwtovg Eleyktéc,
TPOS OPEAOG NG SUGPAAIONG TNG TOWOTNTOG TWV OWKOVOUIKADV KOTOGTACE®MY KOl
AmMOTEPO GTOYO TAVTIA TNV €€0y®YN KOTAVONTAOV GUUTEPAGUATOV Kot AEI0TOMGIU®V
o€ EVPOTOIKO Kol TOYKOoUO  eminedo, map€yovtag o&lOTIOTN  OWKOVOLIKY|

TANPOPOPNON EPAUIAAT TOV LOITAOV JEOVAV EMYEIPNCEWDV.
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3.8 Amotipnon g np@TNG eQappoys Tov AAIL otnv EALGoa.

O Baokdc o10)0¢ TG epapuroyng twv AAIL oty EALGSa ftav av pn Tt GAAO
N €0A0YN TOPOVGIOOT) TOV OIKOVOUIK®OV KOTAGTACE®VY, TOL O TapEyovy a&lOmIeTES
TAnpoeopieg ywo TV owKovopkn Béom g emyeipnong, oAAGL Kot Yoo TV
amod0TIKOTNTA Kot TIG LETOPOAEG OTIC omoieg VTOKUTTEL. Apaye emTevydnKe 0 6TOYOC

avToG;

& o TPOSTADELD YEVIKTG AOTIUNONG TNG TPATNG £Papuoyns twv AAIT oty
EALGSa, Ba mpémet kaveic va mapadeytel OTL 1| GLVETNG EQAPLOYN TOL GUVOAOL TOV
TPOTOTOV €EAGPAAGE 08 ONUOVTIKO PaBUd CLYKPIGULES OIKOVOUIKES KOTOOTAGELS
10img 010 Kpioo £1og petdfoong kat Tov £Tovg TANPoLS epapuoyns. H avtamodkpion
™G ayopds NToV VYAPLOTA YPIYOPN KOl GUESN OTNV amodoyn Kot enegepyacio TV
VE®V YPNUOTOOIKOVOUKAV TANPOoPoptdv byming teyvoyvaciog (ITarabavaciov K.,
2006) kot To 0QEAN OV GPYNoAV VO ELPAVICTOVV Y10 TOVG EMEVIVTEG KOl Y10 TIG 1O1EC

TIC EMLYELPNGELC.

Avoloyilopevol paMota TG ducuevel cuvBnKeg, To mponyoduevo Beopkd
TAOIG10 IOV OgV EVVOOVGE TETOL0 £100VG EYYEIPTLOTA OALL KoL TIG ETLYELPTOELS LE TOL
oTeEMEYN TOLG TOL Ppiokoviav aKOUN GE GTAO0 EVNUEPMOONG, EKTOIOELONG Kot
mpoeTolaciog, to amotéhecpo Paiver EexdBapa Betikd, aeov M TAslOYNEeio TOV
enyEpnoewv métuyov oty gpapuoyn tov AAIl kou oty mopoyn afdmictov

YPTLOTOOTKOVOLUKMV TAT|POPOPLOV.

H npdm epoppoyn tov AAIL @uoikd dev NToV OTPOCKOTTI) KOl (VEL
cofopadv TPoPANUAT®V Y10 TIG EAANVIKESG TOpieg TOV KANONKAY VO T EQAPUOGOVV.
Ta mpaktikd {ntpato to omoio avEKLTTTOV KoOnuepva Empene vo emlvBodv Kot pe
OgdopéVN TNV amEPio TOV GTEAEXDV, TO £PYO TOVG PAvVTale SVOKOAO. ZTO KUPLOTEPQ
amd ovTd oLYKATOAEYETOL 1M OVOKOAlD NG GLAAOYNG Kot emeEepyaciag TV
QTOITOVUEVOV TANPOPOPLOV KLPIOS GTOVG OUIAOVG HE TIG TOAAES BuyaTpikég Kot M
VROTiUMoN TG SVOKOMOAG NG TPOKANGNG OO TOVG EUTAEKOUEVOVS POPElS, ThvTa
OUMG GE GLVOLOGUO LE TNV EAAEWYT TOV EEEIOIKEVUEVOV GUVEPYATMOV KOl GTEAEYDV
pe mpotepn eumepio ota. AAIL Ohao avtd kabiotovcay 10 BEoUIKO Kol OUKOVOUKO

nepPaALov eEapeTIKA SVOKOLO DGTE VAL APOUOIDGEL T, VEQ TPOTLTO.
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H mpot gpappoyn tov Aebvav Aoyotikov [potdnwv ommv EALGSa elye
apeOTEPO BeTIKEG KOl apVNTIKEG GUVETELEG OTO (010 KEPAANLN, LE OYVPOTEPES TIC
Beticég (ITamabavaciov K., epnuepida Kabnuepivr, 22/04/2006). Avtictotya, Oetikéc
EMNTOGES &Y€ YW TIC EWONYUEVEC — EMYEPNCES 1 AWOTiUNGTN  TOV
YPTLOTOOIKOVOLIKMY GTOLEIDMV KOl 1) avayvodplon Tng otdfeong tov Kepdmv, ®g

VroypEMON-damdvn Katd TNV nuepounvio Eykpiong and ) ['Z.

Avtifeto, apvnTIKEG NTAV Ol EMATMOCELS GTIS OIKOVOUIKES KOTAGTACELS AOY®
NG QVOYVAOPLIONG TOV TOPOYADV TPOG TOVS EPYALOUEVOLS KOl TO GYETIKA TPOYPELLUATO
amoydpnons (AAIL 19), émwg eniong kot ot TpoPAéyelg emo@oiel®v Kot e£0dwV

EYKOTAGTOONG TOV ACOUATOV 0KV TOTOU|GEMV.

Ye Kabe mepimtmon mAvioe, Tto apykd melpapo @aivetar va €xel Betikd
QTMOTEAECUATO, OTOPEPOVTOG GMOOTN YPNUOTOOIKOVOLIKY TANPOPOpNon Kotd Pdor).
Dduowd vpyav TOALEG advvapieg Kot tepBdplo BeAtioong omd v epapuoyn ToV
AAIT yio TpdT QOPA OTIC EAANVIKEG EMLXEPNOELS, OAAL TO GLUTEPAGLOTO OVTE
Aertovpynoav cav £va €100¢ ‘00MNYoV’, MGTE 01 OTOoLeg adVVALIES Vo Mo VOOV Kot

va TPooTafNGovV Vo eMAVOOHV GTIG EMOUEVEG YPNOELC.

H ovveyng empopewon kot evnuépmon emdve ota Béuata tov AAIL tov
KANOEVTOV EMYEIPNCEDV KOl TV GTEAEXDV TOVG, OMOTEAEL Eva TPATNG TAEewS KAl
emtvyioc, mTov Ba edpardoel v opbn epappoyn tov AAIL oty EALGSa pe dha ta
0NN oL amoppéovy amd avtnv, e£oAeipoviag oAoéva Kol TEPIGCOTEPO TO OO

TPOPANUATO ELPOVIGTIKOV OPYIKAL.

3.9 AweOvég AoyoTiko Ilpotomo 16: Evedpoteg AKIVIITOTOU|GELS.

O okondg Tov AAIL 16 eivar va mpodiaypdyel T0 AOYIGTIKO XEPIOUO Yol TIG
EVOMUOTEG OKIVNTOTOWGELS (OGTE Ol YPNOTEG TOV OIKOVOUK®OV KOTOUCTAGEDV Vo,
SLOKPIVOUV TIG GYETIKEG LE TNV EMEVOVOT| GE EVOMUOTES OKIVIITOTOWGEL TANPOPOPIES

NG OVTOTNTOG Kot TIG LETAPOAES OLTNG TNG EMEVOVOTG.

Me tov 6po ‘Evodpateg AKivntomomoel voouvtotl OAC TO EVOMUOTO TOY1oL

TEPLOVGIOKA GTOLXELD TOL KOTEYOVTOL Y10 YPTOT CTNV TOPAYMYN 1 TOPOYN ayod®dv 1
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VINPECLAOV, Y10 EKUGOOON 68 AAAOVS 1] V1o SLOIKNTIKOVS GKOTOVG KOl OVOUEVETOL VO,

YPNOLOTOMBOVV Y10 TEPIGGATEPO ATd Lot AOYIoTIKN TTEP10dO.

[Mpotapyikd Oépata o1 AOYIOTIK] TOV EVOOUOTOV  OKIVITOTOW|GEMV
QMOTEAOLV 1 OVOYVAPION TOV TEPIOVCIOK®OV OTOWEI®Y, 0 TPOGOHIOPICUOS TNG
Aoyotikng a&log Tovg, ot damdveg amocPécewv Kot ot {nuieg amopeiwong Tov Tpémet

VO QVOYVOPLGTOVV GE GYECT LE TOL GTOoLYElD QLT

Avoeopikd pe to medio epapuoyns tov, £yl optotel 6Tl avtd 1o [Ipdtumo
TPENEL VO, EPAPUOLETOL Y10 TO AOYIGTIKO XEPICUO TOV EVOMUATOV UKV TOTOWGEWDY,
extog O6tav éva dAlo [lpdtumo amaitel 1 emttpénetl S10POPETIKO AOYIGTIKO YEPIGUO.

[MopdAinia, dtevkpwviletar 6Tt to AAIL 16 dev epappoletot oe:

o) EVOOUOTEG OKWWNTOTOWMOELS TOEWVOUNUEVESG G KATEXOUEVEG TPOG TMOANGM
ocoppwvo pe to AIIXIT 5 - Mn Koukhoeopovvto Ileprovciokd Xtotyeio mov
Koatéyovror mpog [Tdoinon kot Alokoneiceg Apactnplotreg.

B)Broroyikd meplovclakd ototyeion mov oyetiCovionl HE YEMPYIKN OPACTNPLOTNTA
(Bréme AATIT 41T cwpyia).

Y) TNV avayvopion Kol ETYUETPNON TEPLOVCIUKAOV GTOWEIMV OV TTPoépyovTal amd
épevva kot a&ordoynon (Brérne AIIXIT 6 Epevva ko A&toddynon Opvktov [Topwv).

0) HETOAAEVTIKA OTKOUMUOTO KOl OTOOEUATO OPUKTAOV KOVGIU®V OTMG TO TETPEAALO,
TO PLGIKO ALEPLO KO TOVS OLOLOVS [T OVOVEDGLLOVS TOPOVG.

Qot060, TO TPOTLIO OVTO EQAPUOLETAL GE EVOOUOTEG OKLVITOTOWGES 7OV
YPNOCLOTOOVVTAL Yo TNV aVATTLEN 1 TN GUVINPNCN TV TEPLOVGLOKADV CTOLXEIMV
oV TEPLYPAPOVTOL oTa oTolyela B’ kot &’ TV avatépo nepimtdcewv (AIIXIT 5 dmwg
tportonomOnke pe tov 1910/2005 ATIXIL 6 ).

Elvar mBovo dAia IIpdétoma vo amoitovv  ovoyvapion oTtotyeiov twv
EVOOUATOV OKWVNTOTOMOCE®MY PacilOleEva G TPOCLEYYIoN TTOV JPEPEL OO EKEIVT
tov mapovtog Ilpotomov. o mapdostypa, to AAIL 17: ‘Mioboboelg’ omoutel 1M
ovtoTNTo. Vo a&loAOYNOCEL TNV Oovoyvadplon €vog ototyeiov picBopévov mayuwv
TEPLOVCIOKAOV CTOWEIMV PACEL NG UETAPOPES TOV KIVOOVOV KOl TOV OQPEAEIDV.
Opwg, oe avTég TIG TEPUTAOCELG OAEG Ol GAAEC AMOYELS TOV AOYIGTIKOD YEPLGHOD
ALTOV TOV TEPOVCIOKAOV OTOXEl®MV, cvumeptiapfovopévne kat g andcPeonc,

pocdopilovtal KaTd TIG amalTnoelg avtov Tov Ilpotdmov.
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Téhog, Paon tov opopévov mediov €QOPUOYNG, M OovidTNTa dVLVOTOL VO
epappolet to AAIT 16 og axivnta vITd KATAGKEVT 1] AVATTVEN Yo LEALOVTIKY] Xpron,
¢ enevovoElg 6g axkivnTa TOv gV TANPOVV aKOUN TOV OPIGUO TNG «EMEVOLOTNG OF

axivnto» tov AAIT 40: ‘Emevovceig e Axivnta’.

Ye po emyepovpevn ovykplon, tov AAIl pe 1o avtictoyyo €AANViKd
TPOTLTOL, PUTOPEL KATOLOG VAL VITOCTNPIEEL OTL Ol EVOMUOTEG OKIVITOTOWCELS e Ao
o AAIT givonr moAD Arydtepeg amd TIG EVOMUOTEG OKLVNTOTOMGE ota EAANviKd
Aoyotikd TIpotuma, yati vdpyovv dlapopetikd mpdTuma To. omoia puvBuilovv ta
duapopa gidn mayiov. (my AAIL 38: Avia otoyyeio, AAIT 40: Enevdvoelg o akivnra,
AAIT 41: Awpkn| Broroywcd otoryeio, ATIXII 6: [Tayw mov oyetiCoviot pe v £pguva

opuktav, AIIXII 5: [Téyia mov apopohv SloKoTTOUEVES OPUTTNPLOTNTES).

‘Eva Ao onuavtikd medio 6To omoio mopaTnpovVIOL GTOVdAieS dLPOPES,
agopd Tig anocPéoelg, 6mov N wpocéyyion tov AAIL 16 eivarl evieddg dopopeTikn
amd ovtnv tov EAMvikov Aoyiotikdv Tlpotdimemv katd tnv vAomoincn Tovug.
2oppova pe to AAIT 16 1 andoPeon yivetar pe Paon v oeéiun {on tov mayiov,
AoV TPMTO. VIOAOYIGTEL M emidpacn amd TV evoeyxOuevn vroAsypotikn atio. H
drolknon amoeaciletl yio to moia givar 1 oeéAun (o1 Tov Tayiov, He TV TPOGEYYIoT
avt] vo oamotelel extipmom g Owoiknong mov dbvotol vo 0AAAEEL Kot Vo
tportonomBei. To medio avtd amotelel kot To Pacikd onUEl0 EPAPUOYNS TG LEAETNG
nepintoong g etopiog M.K. & ZIA E.E , chvtoun meprypaen g onoiog akoAovdel
610 KEOAAAIO 4 g napovcag epyacia

3.10 Avoxke@oraioon

AVOKEQAAAIDVOVTOG TAL TPONYOVEVD, Elval e£€X0VCAG oNpaciog 6To onueio
aLTO VO, YIVEL GUYKEVIPOTIKY AVOPOPE TOV GTOVINI®V OAALYDV OV £XOVV EMPEPEL
T AAIT pe v €Qoppoyn TOVG OTIG EMYEPNOELS, OVTIKEILEVO pHAMoTa mov Oa
QTOGYOANGEL KOl TO POV TOVI LA GTO OUECHS ETOUEVO KEPAANLO, OTOV Oa e&gTaoTel
N TepinTOOoN pag pikpopesaiog enyeipnong g ®eccaAovikng Kot ot EMOPACELS Ao

mv gpappoyn tov AAII cg avtv.
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Evpitepa amodektd eivar 6ttt AAIT amoitodv v emaveEéraon Kol v
avadlopOpP®oN  OPWOUEVOV €K TOV  PACIKOV  OVOALTIKOV  €QPOPUOYDV  TOL
Aertovpyodoav pEYPL TPOTIVOG KOt TOPAAANAa T dnpovpyia ALV, VEwv, Tov gival

QTOPOATNTEG Y10l TOV AOYIGTIKO GYESOGUO.

‘Evag ek Tov Pacikotepmv TopE®V Tov EMNPealetol GUEGH amd TNV EPOPULOYN
tov AAIT givor to TIdylo, 1000 pe v oAAoyr] TOL GUVIEAECTH AMOCPECNS TOV
€100YOLV TO. TPOTLTAL YO TPMTN POPA, OGO KOU LE TN VEOEIGEPYOUEVN EVVOld TNG
nuepounviag ANéENg g oeéung {ong tov mayiov, TAnpoeopieg Tov avapeiopnTnTa
Kaf1oTOUV T0 OYESIAGUO TOL UNTPOOL Tayimv eEapeTikd moAvmAoko. [ to Adyo
avtd dAlmote, N TapakorlovOnon Tev mayiov pvduiletar and nepiocdTEPA TOV EVOC
debvn mpoTLTa Ko cuykekpipévo amd to AAIL 16- Eveoodpateg AKivntonomoelg, to
AAII 38-Avia meplovciakd ototyeia, o AAIT 40-Enevdvcelg oe akivnta kot mbavag
ta mpdtuoma AAIL 41-T'ewpyia, AIIXIT 5-Awaxontopeveg dpactnprotrag ko AITXIT

6-Epguva kat a&loAdyNon OpLUKTOV TOPM®V.

[MopdAAnia, onpovtikd eivor to {ATNUO. TOL TPOKVMTEL GYETIKO HE TNV
TANpoedpNnon Kot topéa mov goryovvral ta AAIL agod mAéov Tavtdypova e TNV
EUOAVIOT TOV Tayiov Kotd KEVIPO KOGTOVS, TPEMEL VO YIVETOL KO THpNoN Kot
Topéa. Avtd @uoKA amottel Tov ovOiAoYo oxedlaopd, aeoh TAEOV TPEmMEL Vo
napokorovBodvior OAa tar oTotyelo evepynTiKoy, madNTKoD, €060V Kot  €EGSMV

Katd Topéa, og EEXWPIOTONS AOYOPLOGLOVG,.

ZNUOVTIKES 0AAOYEG TTPOKVTITOVY KO GT] POPOAOYIO TMV EMIYEIPNCEWDY, LE TO
Mo tov  ovaPoAlopeveoy @opmv mov omotehel kKovotopion yioo To. EAANVIKA
dedopéva. ZuyKekpyéva, o avaBorAOUevog @OPOC TPEMEL VO VOAVETOL KOTd GToLYElO
TOV EVEPYNTIKOL KOl TOL TOONTIKOD Kot Vo epeavileTal o€ AOYIOTIKES KOPTEAEG TTOV
Bo mepiEyouv Oleg TG eyypaoéc (Ntlavdtog A. , 2008). I'a v ampdokomntn
Aettovpyio. TOL OAOVL CULGTNUOTOG OmoLTEITOL it Wloitepn gpapuoyn n omnoio Oa

umopet va 0lvel VTG TIG ONUOVTIKEG TAPOPOPIES.

Tavtoypova, pe o moparave 10 AAIL 36 yuo TIG ATOUEIDCELS ETPEPEL VEES
KOVOTOUEG OALOYEG, 0OV Yio TNV 0pbn TapakoAovONncY| Tov ¥peldleTol avoAVTIKY
THPNOT TOV TANPOPOPIDOV TOL OPOPOLV TIG OTMOUEIDCELS OE WOHTEPT EQOPLOYN, M
omoia péAota o epeaviletl TIg Hovadeg dNovpyiog TAUEINKOY pOdV KOl TOV TPOTO

mov Ba yiveton 1 TpoeEOPANGN TOVG 1] OKOLLO KOL 1) VOGS TPOPT] TV OTOUEIDCEDV.
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Téhog ,onuavTikd emnpealovtal ol TOUEINKES POEG, OV OTOTEAOVV OVTMG M
dAA®G dVGKOAD BEpa Yo TOVG AOYIGTEG, KABMG Yoo TNV KATAPTIGH TOVG OmaTETOL
TANO0C TANPOPOPLDOV TOV OVTAOVVTOL GAUECSH OO TO AOYIGTIKO GYEO10, OMOTEADVTOG
€161 GAAN (o Wopopeia mov epeavifetor omd ) ypnon tov AAIL emdpodvrog ueca

oTN AELTOVPYiO TV EMLYEIPTCEDV.

Ta mopamdve omoteAovV HOVO OPIoUEVES OO TIG CNUAVTIKEG EMOPACELS KOt
petafolréc mov empépet epapuoyn tov AAIL otig etapiec kot kabioTovV CLTOVONTN
™V Omapén aKOUa TEPIGGOHTEPOV OVOAVTIKAOV EQUPLOYDOV, YMOPIS TNV TOPOLGio TOV
omoilwv dev Pmopel va yivel 0oAoKANpOTIKOG Gyedtaciog te faon Ta Atebviy Aoyiotikd

[Ipotuma.

210 Kepdhato 3 mov akorovdel, Bo peketnBovv o1 EMATOCELS TNG EPAPLOYNG
tov AAIT (kor mpog amhovotevon g £pguvag, ol emmtdoels tov AAIL 16, mepl
EVOOUAT®V  OKIVNTOMOMGE®V) He aAndwd  oplOuntikd moapddstypa, o€ i
pikpopecaia enyeipnon g Oeccarovikng, 1 omoia dev epapprdlet axodun to Aebvn
Aoyotikd TIpdtoma kot O emiyepnBel n ovykplon] tov amoteAécpatog mov Ba
TPOEKVTTE, GE AVTIOWGTOAN LLE ALTO TOV TPOKVITEL TOPO, EPOUPUOLOVTAG TO EAANVIKG

TpoTLTTAL.
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KE®AAAIO 4

Eg@appoyn AAII o€ po pikpopgoaio emyeipnon.

4.1 Evocayoyn.

Onwg éyel avaeepbel emavelnuuéva kol o€ mponyodueva edia, 1 QOPUOYN
tov  Abvov  Aoywotikeov  Tlpotimemv  emeépst  onuoviikég  oAAOYEC KOl
OlPOPOTOMNGCEL  OTIC  OWKOVOUIKEG  KOTOOTACES TMV  EMYEPNCE®V, OTOV
YPNOLOTOOVVTAL EVOALOKTIKA omd to. oviictorya EAAnvikd mpotuma. Me GAla
MOy, Ol EmMEPNOELS OVAAOYO HE TO. TTOW TPOTLTO EMAEYOLV VO, EQOPLOGOLV,
UTOPOVV VO JOUOPOMGOVY KOl VO OlOPOPOTO|COVYV  CTUOVTIKA TO  TEAMKO

AmoTELEC A TOVC.

210 KeQPAAO0 aLTO KOl TPOG AMAOVCTELGN TNG épevvoc Bo pedetnBel 1
epappoyn tov Atebvoig Aoyiotikov Ipotdmov 16 (Evodpoteg axivntonomoelg) oe
po pukpopecaia emyeipnon g @socorovikng, v M.K. & XIA E.E. Zuykekpuéva,
yvopilovtag 01t n avotépw emyeipnon eeoappdlet T EAAnvikd Ilpdtuma, Oa
emyepn et n epappoyn tov AAITL 16 yio TIC ACOUATEG AKIVITOTOMGELS TNG Kot Oa
deEaybodv ocvumepdopota, to omoio pe TN ogpd Toug Bo petapepBodv otov
[ooAloyopd kot ta AmoteAéopata Xpnong, ETPEPatdVOVTOG TOV OpYIKO 1GYVPIGUO
OTL avaroya pe to TpOTLTO. OV Ba YpNnoyLoronBoly, evOExeTal Vo, TPOTOTOM OOV

ONUAVTIKG T TEAIKA OTOTEAEGLOTAL.

2115 mopaypdeovg mov akoAovBovv Ba yivel n meprypapr] g vd eEtaom
EMYEIPNONG KOL TOV YOPOKINPIOTIKOV NG Apéomg petd, 0o efetactovv ot
EVOOUATEG OKIVNTOTOMGES oL e€aydpace 1 etanpio To 2009 pe Baon to eEAANVIKA
TpoOTLVIOL pEe OAEG TIG omapoitnteg €yypoeés kKot Bo akoAovBnoelr m AOYIOTIKY

AmEKOVIOT TNG ayopds TV 1010V akpifog Tayimv, epapuolovtag to AAIL 16.
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4.2 I'evikn mapovoiacn tng emysipnons M.K. & XIA E.E

H erapio M.K. & ZIA E.E. 1©9pbbnke 10 1975, and tov moMtikd pnyovikd
E.M., pe avtikeipevo v eumopio GONPocOANV®V. L1 cLVEXELD emekTdOnKe and To
2000 omv gumopia OA®V TV €8OV GONPoL kot ydAivPa kot amd 1o 2010 oty

eneEepyacio TpoidovImV yaAvPa

Yteydleton oe 1010KTNTEG, OVEEAPTNTEG €YKOTAOTAGES oTn Blopmyovikn
[Teproyn Oescarovikng (Xivoog) an’ dmov eEumnpetel TOVG TEAATEG TG E GLVETELN
Kol ToyOTNTO, YOPY OTNV  APloT OpPYAVMCT KOl TOV GUYYPOVO €EOTAMGUO.
H etaipeia oteydleton oTig 1010KTNTEG VIEPCVYYPOVES EYKATUGTAGELS, GE GTEYAGUEVO
xhpo 4.000 m*> oe pia éktacn 6.000 m*. AwOETEL 6 YEPAVOYEPUPES OVLYMTIKAG
wKavoTag péypt 16 tOvev Kot GLVOMKNG aVLYOTIKNG wavotntag 62 Mton kot 3
nepovopdpa dynua €og 15 tovav (COMBILIFT) mov o cuvdvacud e 1oV 6mGTO

Brounyavikd g oxedlacpud v Kafiotodv amdAlvuto eVEAKTY).

H etapeio M.K. & XIA E.E. Beswpeitar onpepa pio omd Tig o SUVOHIKES Kot
oLYYPOVO OPYAVOUEVESG eTanpieg otV emelepyacio Kot epumopio 00V Aapapivos Kot
YOAvPa ot OeocoAovikn, HE TO LREPCVYYPOVO LNYOVALATO KOl TIG 1O1O0KTNTES
EYKOTAOTAGELS TNG VO EYYLAOVIOL (PIOTO OTOTEAEGUOTO GE ONOLOONTOTE EPYO
(Aapapiveg oe pord, QUALD A®PIdEC, METOCYNUOATIOTES, EVEPYEIOKEG VTOOOUEC,

eneEepyacio yaivPa kot ToOAAE GAA).

H gtapio M.K. & ZIA E.E. mov gpapuolet ta EAAnvikd Aoyiotcd [pdToma,
elye mpoPel 1o érog 2009 oe ayopd mayiwv (UMyOvNUATO) TO OTOio. OyOpAoTNKOV
Kavovpylo BACEL TOV TAPOCTATIKMOV TOV £KOOOMKAY TOTE, e TO £T0G KOL TNV OPYLIKY
aflo KTNoNG TOV UNYoVNUATOV vo gival outé Tov avoypieovtol 6To ToPUCTUTIKA

TOV TPOUNOELTOV.

[Ipoécpata o wiokmtg ¢ etapiog k LM. avéBeoce oe €dkovg 1
TpaypoTonoinon UeAETNG ektipunong g oyopaing o&iog TOv  UNXOVOAOYIKOV

eEomMo ol g eToupiag, TPOg ECMTEPIKT EVUEPMGT TOV.

Q¢ Ayopaio A&io cvppova pe ta Aebvr Extyuntwed Ipoétora (IVS, 10th

Edition 2013) opiletor 10 amotyunpévo mocso yio to omoio o wroktnoio Bo pmopel
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va cuvoAdayel, Kotd v Kpiowyn nuepounvia extignong, HETa&y &vog mpdBuvpov
ayopooTn Kot VoG TpoBupov TOANTYH, o€ pio. CLVOAAAYT EVIOC TOV TAUGIOV TNG
ayopdg petd ond KatdAAnAn mpomdOnon O6mov kabéva amd to cupPardopeva pEpN

€XEL EVEPYNOEL LE EMYVOOT], GOPPOGVUVT| KOl YOPIG E0VAYKAGUO.

H ovtoyia éAafe ydpa oto vwd perétn axivnto pe t PePaimon 611 1
extipunon tpaypatonomdnke omd aveEapnro Kot eEMTEPIKO EKTIUNTY, KOTAAANAO Yo
TOV OKOTO NG EKTIUNOMG, YOPIg KAVEVO TPOCHOTIKO KOl ETAPIKO EVOLAPEPOV, KABDS
0g VIAPYEL OMOAVTMG KOUio GUYKPOLOT) GLUEEPOVTOS Yo TV Tpoavapepdeica
eKTIiUNOM, ME TOV OVOALTIKO Tivako TOPOLGINoNG TOV  OTOTEAECUAT®OV Vi

napovotdletal oto [IAPAPTHMA B’.

®o okolovONCEL 1 AOYIOTIKY] OVOTOPACTACT TNG OYopas TV &V AdY®
pnyovnuatov pe to. EAAnvicd Ipdtoma ko pe to avtiotorya Aebvr, dote va

ovykplBovv Ta amoteAéopato Kot va deEayfovv cuunepdopata.
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4.3 Melétn ngpintoong ayopds mayimv ané tTnv MLK. & XIA E.E.

4.3.0. EAMnvika Aoywetika Hpotoma.

2OUQove. PE To EAANVIKA AOYIOTIKA TpdTLTO. To Omoio Kot €Qaprolel m
gtopio, M oyopd TOV UNYOVNUATOV TOV TEPLYPAPOVTOL OVOAVTIKG GTOV TIVOKO TOV

mapoptHUatog B’ kot o1 etoleg amoosBécelc vroroyilovtat amd Tov akdAovho Toumo:
MéBodog amdoPeong pe otobepd cvvieheotn: A=A, X a°,

omov A m onuepvy exktipovpevn ala, Ag n adia KTMong, ¢ N NAKio Tov PNYoVAIOTOC
K0l a 0 GLVTEAESTNG amOGPeong, omoiog AapPdavet tipég amd 0,80 émg 0,90 avdioya pe
Tov TOMO TOL PNyavNuatoc. o Ta cuykekplueva unyavinpato opiotnke amd Tov

€101K6 epevvnt Tiun a=0,85.

Yrohroyioudc pe Boon ta EAANvikd Aoyiotikd Ipdtona. :

Yvvtedeotng andcPeong (a)= 0,85
e A&ia Kmong Mnyaviuatog 1 (Zyiotiky Mnyovn): 442.000 X 0,85 = 375.700 €

Apa n emota andcPeon givar: 442.000 — 353.600 = 66.300€

Opoimg yio To. VTOAOUTL PN YOV LOLTOL:

* Aé&ia Kmong Mnyoviunatoc 2 (Iswwtkny Mnyavn): 354.700 X 0,85 =301.495 €

Apa n emota andcPeon givar: 354.700 — 301.495 = 53.205€

e A&ia Kmong Mnyaviuatog 3 (Tpomdvi CNC): 63.400 X 0,85 = 53.890 €

Apa n emota andcPeon sivarl: 63.400 — 53.890 = 9.501€

e A&ia Kmong Mnyavipatog 4 (ITavtoypdeog): 226.422 X 0,85 =192.459 €
Apa n emowa andoPeon eivar: 226.422 — 192.459 = 33.963€

e A&ia Kmong Mnyaviuatog 5 (Ilepovopdpo avoywtikd Combilift):
101.000 X 0,85 = 85.850 €

Apa n emota andsPeon givar: 101.000 — 85.850 = 15.150€
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e A&ia Kmong Mnyaviuatog 6 (Ilepovopdpo avoywtikd Combilift):
100.000 X 0,85 = 85.000 €

Apa n emota andcPeon givar: 100.000 — 85.000 = 15.000€

e A&ia Kmong Mnyavnuatog 7 (I'epavoyépupa Stn): 25.000 X 0,85 =21.250 €
Apa n emota andcPeon givar: 25.000 — 21.250 = 3.750€

* Aé&ia Ktong Mnyovipatoc 8 (I'epavoyépupa 10tn): 38.500 X 0,85 =32.725 €
Apa n emota andcPeon givar: 38.500 — 32.725 = 5.775€

e A&ia Kmong Mnyavipatog 9 (I'epavoyépupa 16tn): 68.000 X 0,85 = 57.800 €
Apa n emota andcPeon givar: 68.000 — 57.800 = 10.200€

e A&ia Kmong Mnyaviuatog 10 (I'epavoyépupa 16tn): 68.550 X 0,85 = 58.268 €

Apa n emota andcPeon eivar: 68.550 — 58.268 = 10.283€

e A&ia Kmong Mnyaviuatog 11 (Yrnootafuog): 94.450 X 0,85 = 80.283 €

Apa n emota andcPeon eivar: 94.450 — 80.283 = 14.167€

Ot Moyotikég eyypapés petd 1o téhog g 1M dwayeplotikig mepLddov oTig

31/12, ocbppwva pe 1o ETAL, etvau:
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31/12/2009

AmnocBéoeig [ayimv 237.294

Nol. Zytotikd Mnyavnua 66.300

No2. [oiwtkn unyovn 53.205

No 3. Tpurdvi CNC 9.501

No 4. ITavtoypaeog 33.963

No 5. Ilepovopdpo 15.150

No 6. ITepovopodpo 15.000

No 7. T'epavoyépuypa Stn 3.750

No 8. I'epavoyépuypa 10tn 5.775

No 9. I'epavoyépuypal 6tn 10.200

No 10. I'epavoyépuypa 16tn 10.283

No 11. Y/Z 14.167
AmocBeopéva oy 237.294
Nol. Zytotikd Mnyavnua 66.300
No2. [oiwtkn unyovn 53.205
No 3. Tpurdvi CNC 9.501
No 4. ITavtoypaeog 33.963
No 5. Ilepovopodpo 15.150
No 6. Ilepovopodpo 15.000
No 7. T'epavoyépuypa Stn 3.750
No 8. I'epavoyépuypa 10tn 5.775
No 9. I'epavoyépuypal 6tn 10.200
No 10. I'epavoyépuypa 16tn 10.283
No 11. Y/Z 14.167

(AmooPBéoeig oto téhog TG 1™ SrayeploTikig mepLodov )

To mapondve mocd Tov armocBecuévav tayiov, nTot 237.294€ petaeépetan ev
ocvveyela otov Iooroyiopnd e M.K. & XIA E.E. kot coppetéyoviog evepyd oty

KOTOPTION TOV OMOTEAEGUATOV XPNONG, OTO TEAOG TNG SLUYEPLOTIKNG TEPLOJOV.
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4.3.p. AwieOvn} Aoyrotika [potomwa — AAII 16.

YOopeova pe to 01ebvry AoyloTiKG TPOTLTO. O VTOAOYICUOG TNG ETNCLOGC
amOGRECNC TOV UNYAVILLOTOG, E0PTATOL OO TNV EKTIUAOUEVT] OQEMUN ddpketo {oNG
TOV, OV OTNV VIO €E€TOoN TEPIMTOON OpioTNKE OMd TOV EKTUNTY oTa SETM).
Juykekpléva, n emota amdcPeon opiletar wg to mnAiko g a&log KTMong g

EVODUOATNG OKIVNTOTOINONG TPOG TNV OPEAUN dtdpkela (NG TOV UNYOVALLOTOG.

Emopévog yio to ocvykekpipuévo mapadetypo g etapiog M.K. & ZIA E.E.

TPOKVTTOVV Ol ETNGIEG AMOCPECELS:

e A&ia Kmong Mnyaviuatog 1 (Zyiotik Mnyovn): 442.000 / 5 étn = 88.400 €
e A&ia Kmong Mnyaviuatog 2 (Iswwtikn Mnyavn): 354.700 / 5 ¢t = 70.940 €
e A&ia Kmong Mnyavipatog 3 (Tpomdvt CNC): 63.400 /5 étn = 12.680 €
e A&ia Kmong Mnyavipatog 4 (ITavtoypdeog): 226.422/ 5 étn =45.284 €
e A&ia Kmong Mnyaviuatog 5 (Ilepovopdpo avoywtikd Combilift):

101.000 /5 étn =20.200 €
e A&ia Kmong Mnyaviuatog 6 (Ilepovopdpo avoywtikd Combilift):

100.000 / 5 étn =20.000 €
* A&ia Kmong Mnyavnuatog 7 (I'epavoyépupa Stn): 25.000 / 5 étm = 5.000 €
e A&ia Kmong Mnyavipatog 8 (I'epavoyépupa 10tn): 38.500 /5 ¢ =7.700 €
* A&ia Kmong Mnyavnuatog 9 (I'epavoyépupa 16tn): 68.000 /5 étn = 13.600 €
e A&ia Kmong Mnyaviuatog 10 (I'epavoyépupa 16tn): 68.550 /5 ém=13.710 €
e A&ia Kmong Mnyavipatog 11 (YrootaBuog): 94.450/ 5 €t = 18.890 €

Ot eyypogéc mov Ba ywoviovcav oto MUEPOADYO GE TepinTmon mov O

epappolotave To AAIL 16 onhadn, Ba £xovv ¢ €ENG:
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31/12/2009

AmnocBéoeig [ayimv 316.404

Nol. Zytotikd Mnyavnua 88.400

No2. [oiwtikn unyovn 70.940

No 3. Tpuravt CNC 12.680

No 4. Ilavtoypdpog 45.284

No 5. Ilepovopdpo 20.200

No 6. Ilepovopodpo 20.000

No 7. T'epavoyépuypa Stn 5.000

No 8. I'epavoyépuypa 10tn 7.700

No 9. I'epavoyépuypal 6tn 13.600

No 10. I'epavoyépuypa 16tn 13.710

No 11. Y/X 18.890
AmocBeopéva oy 316.404
Nol. Zytotikd Mnyavnua 88.400
No2. [oiwtkn unyovn 70.940
No 3. Tpuravt CNC 12.680
No 4. Ilavtoypdpog 45.284
No 5. Ilepovopodpo 20.200
No 6. Ilepovopodpo 20.000
No 7. T'epavoyépuypa Stn 5.000
No 8. I'epavoyépuypa 10tn 7.700
No 9. I'epavoyépuypal 6tn 13.600
No 10. I'epavoyépuypa 16tn 13.710
No 11. Y/Z 18.890

(AmooPBéoelg oto téhog g 17 drayepiotikig Teptddov )

To mapandve mocd Tewv arocPespévav mayiov towv 316.404€ petapépetor gv
ocvveyela otov Iooroyiopnd e M.K. & XIA E.E. kot coppetéyoviog evepyd oty

KOTOPTION TOV OMOTEAEGUATOV XPNONG, OTO TEAOG TNG SLUYELPLOTIKNG TEPLOJOV.
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KE®AAAIO 5
YOUTEPACUOTO

5.1 Ewoayoyn

270 TEUNTO Kot TEAELTAIO KEPAAOLO TNG TOpOVGAS epyaciog Oa yivel avapopd
TOV EEAYOUEVOV GUUTEPAGUATOV 0mtd TNV €pappoyn Tov AAIL 16 oty pikpopesaio

emyeipnon M.K. & XIA E.E..

5.1 Xoprnepaopata, [epropiopoi & Ilpotaocers yio pehrovrikn Epgova

Onwg ebhoyo mpokvRTEL KOU OO TO OoplOunTIKd TOPAdEyUa TOL HOALG
avoAvONKe, T0 TOGO TOV amoGPecUéveV Toyiwv Tov peTaEépeTal kGBe @opd otov
LCOAOYIGHO, JPEPEL aVAAOYO, HE TO TPOTLTOL TTOL YPNOHOTOMONKAY Yoo TNV

TEPOULTEP® OVAALGT, Yot TNV 1d10L dLoYEPIOTIKY TEPI0d0 Kot TNV d1a adia TV Toyiwy.

2uyKekplévo oto aplBuntiko mopddsrypo g etoupiog MK, & ZIA E.E. pe
m ypnon tov EAAnvikov Ilpotdinov to mocd twv amocPecuévov mayiov sivol
237.294€ evo avtictoya pe to Aebvi Aoyiotikd Ilpdtuma to 110 otoryeio avépyetan
oe 316.404€, onladn 79.110€ mepiocdtepa. AvtilopuPdvetor kaveig 6t n dtoupopd
elvan e€€yovoag onuaciog, a@ov WAdue Tavta Yo To 1d1a Tayo, pe Tig ideg aieg

KTAoEIS Kot TavTa pdvo yio e (tnv 17) droyepiotikn tepiodo.

H mopandve dagopd tov 79.110€ dtav petapépetor otov Icorloyiopd, aokel
dueon emppon oTo AmOTELECATO YPNONG TG TEPLOdOVL, emiPePardvovtag T Bempia
mov Bélel v doknon tov Aebvav Aoylotikov Ilpotonev va ennpedletl Betikd v
YPTLLOTOOTKOVOLIKY €KOVOL TNG ETALPIOG, KOUA Kot OTOV [AGUE Yio Ta {910 akpPdg

mhylo otV 010 Sroyeptotikn tepiodo .

Avoroyilopevor ta mopomdve, Bo pmopovoope va tayxbodue vmép NG
epappoyng tov AAIL oy gropiac M.K. & ZIA E.E.. ITio cuykekppéva, pio tétota
evogyopevn kivnon (60nwg @aivetor kot amd 1o aplOunNTIKd TOPASEIYUO TOV
TponynonKe) dnpovpyel OPKETA TAEOVEKTHLOTO HEG® TNG EPAPUOYNS TV AleBvav

40



Aoyiotikdv Tlpotdmov yio v etarpio. Kdmowa and ta facikd micovektipota ivol

TOL TOPOKATO:

* TTio pesootikny amekdvion e o&iog Tov EEOMMGUOV, T.Y. SLUPKELL

OQEMUNG (NG £0TMGHOV, 5 €11 GTNV EQOPLOYN LOG.

* [Ipaypatikn aneikdvion TV YPNUOTOOTKOVOUKOV KOTOUGTAGEDV TPOG
Tpitoug (6nwg emevovTég, MOTMOTIKA Wpvpata KAT). Avtd copPaivel
0Tl e MV oot gpapuoyny Tov Atebvov Aoyiotikov IIpotonwv
O0gv  LmAPYOLV  OlPOPEG  OTN  AOYIOTIKN  OMEKOVIOT, HE TNV

TPOALYLLATIKY).

* Xpnuotoowkovoutkd OQeA0g Yoo TNV €TOpio HE TNV TOPOVLGINoT
ALENUEVOV aTOCPECEDV KaTA TN JdpKeLn TG WPEALUNG (NG TOv
eEomhopov. ITo ovykekpyéva, Peltioon g yPMLULOTOOTKOVOIKNG
Béong kabBdg Kol POPOAOYIKEG €AAPPUVGELS YlO. TO OLAGTNUO TNG
o@EMuNg Lomg tov e€omAiopon. Télog, e Tov TPOTO QVTO UTOPOLLLE
va Tovpe OTL evdgyopévmsg Ba TPOGEAKVE TEPLGGOTEPOVG EMEVOVTES
Kot E€va KepdAato ond 1o eEMTEPIKO TEPIPAAAOV TNG TTPOG OLTHY,

EMTLYYAVOVTOG TO EMBVUNTO OO TOV IOLOKTNTN ATOTEAEG L.

dvowd, mpotod Anebel m amdeacn va tpnbovv ta Aebvl AoyioTikd
[Ipétvma. omv emyeipnon, amorteitonr n coPapn kot €1g Pdabog épevva Yy ta
amoteléopato mov Ba emépepe M epapuoyn kot tev vrorowmwv AAIl otig
KOTOOTAGELS TG £TAPLOG KOl TO KOTA TOGO avtd T amoteléopata cupPadilovy e Tig
Tpocdokiec tng dtolknong, HeEAETn mov Opmg Eepedyel amd To TAMICLO KOl TOLG
OKOTOUG TOV TOPOVIOS TOVAMHOTOC Kol Oa pmopohoe va amoTteAécEL TPOPN Yo

UEALOVTIKT) £pEVVAL.
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ITAPAPTHMATA

ITAPAPTHMA A’

Ta Aebvi Aoyiotikd [Ipodtoma émg to étog 2013 siva:

* AAII I: IHapovoiaon Owovopkav Kataotdoemv

* AAII 2: AnobBépata

« AAIl 7: Kataotdoeig Tapeiakav Poov

« AAII 8: Aoywotikég [ToMtucég, AAhayéc otig Aoylotikég Extiunoetg ko Adon
« AAII 10: T'eyovota petd v nuepounvia tov lcoroyiopob

« AAII 11: Kotaokevaotikég ZopPacelg

« AAII 12: ®b6por Ercodnpotog

* AAII 16: Evoopoata [Tayw

« AAII 17: MioBmoelg

e AAII 18:'Ecoda

* AAII 19: lapoyég og Epyaldpevoug

* AAII 20: Aoywtikr tov Enopnynoeov kot I'vootonoinon g Kpatikng
YrootpiEng

« AAII 21: Ot Emdpdoeig tov Metafordv otig Tyuég Zuvoridypatog

* AAII 23: Kbéotog Aaveispon

« AAII 24: Tvootonomoelg Zuvoedepévemv Mepmv

« AAII 26: Aoywotikn & [TAnpogopnon Hpoypappdtov [Hoapoydv Amoydpnong
and v Yanpeoio

* AAII 27: Evorompéveg ko Atopkéc Owovopikeg Kataotdoetg

« AAII 28: Enevdvoelg o Xvuyyeveig Emyeipnoelg

« AAIl 29: Topovcioon Owovopukodv Xtoyeiov oe  YmepnAnOmpiloTikeés
Owovopieg

« AAII 31: Enevdvoeig oe Kowvompadieg

« AAII 32: Xpnuotootkovopkd Méoa: Avayvapion Kot Amotipnon

« AAII 33: Képom ava Metoyn
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« AAII 34: Evduipeoeg Owovopukég Kataotdoetg

« AAII 36: Meiwon g A&lag Xtoyeiov tov Evepyntucod

« AAII 37: IlpoPAréyerg, Evoeyopeves Ymoypewoelg kot Evoldpeceg Amoitnoeig
« AAII 38: Avla Ztoyeia tov Evepyntikov

* AAII 39: Xpnuotoowkovoukd Méoa: Avayvopion kot Empétpnon

* AAII 40: Enevdvoelg oe Akivnto

 AAIL41: Tewpyia

Ta Aebvn Ipdtona Xpnpatootkovouikng [TAnpopodpnong etvat:

« AIIXII 1: ITpot E@appoyn tov AIIXIT

«  AIIXII 2: ITA\npopég Baocilopeveg oe Zoppetoyuois Tithovg

« AIIXII 3: Evomomoeig Emyeipncemv

« AIIXII 4: Acpolotikég Xopupdoeig

o AIIXII 5: Iéyw Ztorgeia tov Evepyntikov Kateydueva mpog Ildinon ko
Awokomeicec ApaoTnpLoTNTES

« AIIXII 6: 'Epevva kot A&oadynon Opvktav [Topwv

« AIIXII 7: Xpnuatoowovoukd Méoa: I'vostonomoelg

« AIIXII 8: Agitovpywcoi Topeic

o AIIXII 9: Xpnpatoowovopkd Méca

« AIIXII 10: Evomompéveg Owovopkég Kataotdoelg

« AIIXII 11: Kown PvBuiceig

« AIIXII 12: [Tapovcioon Tov Zopeepovimv o€ GALES OVTOTNTES

« AIIXII 13: Empétpnon g ebAoyng a&log
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ITAPAPTHMA B’

Hapovoiaon anotereopdtov ExOeong Extipnong Mnyavoiroykot EComiiopnov
¢ erapiog ML.K. & XIA E.E.

AZIA I'PAMMIKH AEIA EMITOPIKH
A/A MHXANHMA KTHXHYE | ATIOMEIQXH | ANTIK/ZHX | ATIOXBEXH | YAIKH AEIA AZIA
© © © © © ©
1 2oty unyovy | 442.000 298.000 265.000 196.000 250.000 210.000
2 lowwtikny pyavy | 354.700 239.000 210.000 160.000 200.000 170.000
3 Tporévi CNC 63.400 36.000 29.000 28.000 31.000 25.000
4 Havroypdpog 226.422 128.000 102.000 100.000 100.000 80.000
5 Iepovopopo 101.000 57.000 52.000 45.000 50.000 40.000
OVOYWTIKO
Combilift
6 IHepovopopo 100.000 56.500 51.000 44.000 50.000 40.000
OVOYWTIKO
Combilift
7 T'spavoyépupa 25.000 16.900 15.000 11.000 14.000 12.000
Stn
8 T'spavoyépupa 38.500 26.000 23.000 17.000 22.000 19.000
10tn
9 T'spavoyépupa 68.000 46.000 40.700 30.000 39.000 33.000
16tn
10 | I'spavoyépopa 68.550 46.300 41.000 30.400 39.000 33.000
16tn
11 | Y~ 94.450 38.000 41.000 31.000 33.000 23.000
YYNOAO 1.582.022 | 987.700 869.700 692.400 828.000 685.000
EEOIIAIEMOY
M.K. & 2IA
E.E.
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