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HNEPIAHYH

H opatomoinomn tov ypnUoTOOIKOVOUIK®OV KATOGTAGEMV OVCIUCTIKE OTOTEAE
éva. oOyypovo O1EBVEG TTPOPANUO LE CUVETEIEG OIKOVOUIKEG, KOWMVIKES, MOKES,
TOMTIKEC KOl VOUKEG. XTO TAOUG10 avtd, To60 ot voupotr EAeyktés, 660 ko ta
Aebvp Aoyotikd Tlpdtvoma dvvatar va. cupPdiiovv oty omokdAvym TV
OPUOTOMUEVAOV  AOYICTIKAOV KATAGTACEDV. OULGLOGTIKG, ONUIOVPYIKY AOYLOTIKN
OmoTEAEL O UETOGYNUOTIOUOS TOV AOYIOTIK®OV KOTOOTAGE®Y OMO TO TL TPOYUOTIKA
elval oto TL emBupovy vo SMUOVPYNCOVY OVTOL TOV KOTAPTOOV TIG AOYIOTIKEG
KOTOOTAOEL,, PaclOpevol Kol  EKUETOAAEVOUEVOL  TOVG  LOYVOVIEG  KOVOVEG.
OvolooTikd, PEC® TNG WPALOTOINOTNG TV AOYICTIK®OV KOTUCTAGEMY EMLXEIPEITOL M
AOYIGTIKY O Kol ©OC €K TOVTOV €lval GOQES MG amotteitar N ANYN KATAAANA®V
pétpov, Kabog emiong kot 1 emPoAr] opbng omeOVIONG TOV ONUOGIELUEVDV

YPNHUATOOIKOVOUIKADV KATAGTACEWV.

Ye kdOe mepintmon, otov Topéa TS AOYIGTIKNG EvTOmLETOL 1| AVATTVEN TOV
o6pov «Emvontikn Aoyiotikn» mov amotelel ) ypnon evoeikvodpevov omd to ATIXTI
AOYIOTIKOUG YEPIOUOVS, MOTE VO ATOKPVTTOVIOL ECKEUUEVO AOYIOTIKES TANPOPOPiES
KOl VO, TOUPOTAAVOOVTOL OGOl HEAETOUV TIS AOYIOTIKEG KOTOOTAGELS TMV ETOULPELDV
oAAG Kot To 1010 TOo KpAtog. OVONCTIKA, ®C EMVONTIKY Aoylotikny opiletar m
KEKUETAALELOT] TOV OOVVOUIDV TOV AOYIGTIKOV KOVOVAOV KOl VOL®V 1 0KOHO KoL 1
napoafiocn ovTOV, OOCTE VO TOPOLGLACGEL M0, EMYEIPNON TIC AOYIOTIKEG TNG
KOTOOTAGELS TPOG OPEAOG TNG». XTO TANIGIO OVTO, TPEMEL Vo Yivel oaQéG TmG M
ONpovpykn Aoylotikn dvvartor va dtakplfel og Bepr kot abBépin, pe v TpodT va
aQOpPd TNV EKUETAAAELGT] TOV KEVAOV TOL VIAPYOLV OGTOVG AOYIGTIKOVG KOVOVEC 1|
OTOVG VOHOLG Ko TN 0€0TEPN VO apopd TNV TopaPiaorn TV AOYICTIKOV opyYDdV Kot
VOL®V, OAAOLOVOVTOG TO TEPLEYOUEVO TMOV AOYIOTIKOV KOTOGTACEWDV. XTIV
KatevBvvon ATV, 0 E0MTEPIKOS EAEYYOG 0moTEAEL HLEGO O1d TOL OTTOTOV OVIYVEVETOL T
Aoylotikr] amdtn kot oe kdBe mepimtwon to Aebv  Aoyiotika ITIpotvma
KOTOOEIKVOOLV TIG 0PYES KOl TIC O0IKAGIEG HECH TWV OTOIMV AmOTIUMVTOL Ot a&ieg
KoL S1EVEPYOLVTOL Ol AOYIGTIKEG KATOXWPNOGELS. XTO TAOIGLO aVTO, 1| TAPOVCH EPYAGIN
AVOADEL TOGO TNV ®PALOTOINGCT TOV AOYICTIKOV KOTAGTAGEMY 0G0 Kol TOV pOLO OV

ExeLn eLEYKTIKY.
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Yxomdg G mapovoag epyaciog eival n aviAvon Tov POAOL TV VOULL®V
ELEYKTMV OTNV OPOIOTOINGCT TV AOYIGTIKOV KOTAGTACEWV. YO TV TV £vvola,
yiveton evdeheyng avaivon oto pOAO TNG EAEYKTIKNG OTIC CUYYPOVEG EMXELPNOELS
kaOdg emiong kot oto epyoieio HECH TOV OTOIMV EVTOTILETOL 1] AOYIOTIKY OTATY| OTIC
ONUOGCIEVIEVES XPMUOTOOTKOVOUIKEG KATAOTACELS. Tor KOplo. EpELVNTIKE EPMTNHLOTOL
oyxetiloviat pe 10 MG YIVETOL OVTIANTIN 1 OPOLOTOINCT TOV YPNHOTOOTKOVOUIKDV
KOTOGTACEWMV, LE TO TOL0G €lval 0 POLOG TOV EAEYKTMV KOl PE TO TAOG YIVETAL O
ELeyY0G eml TOV dNUOGCIEVUEVOV KOTAGTACEMY TOV EMYEPNCEOV. Xe KUOE epinTwon
YIVETOL COQES TOG 1 MPOLOTOINGT TOV YPNUATOOIKOVOLIK®Y KOTOOGTAGEMY OmMOTEAEL
évav  PeEBOOEVUEVO  «YEIPICUO» OIKOVOLIK®Y OTOEI®MY, OTMG Yo TOPAOELYHO T
VIOTIUNGON KEPOMV 1)/KOL 1| VAEPTIUNGN GTOEI®V TOL EVEPYNTIKOL HE KVPLO GKOMO
NV TPOPOAT HOG MPOIOTOINUEVIC EKOVOC TOV GTNV 0VLGio dgV avtiKatonTpilel TV

TPOLYLOTIKT] OIKOVOLKT] KOATAGTAGT) TNG £TAPELNG.

Yehiba | iii



[Teplexopeva

19 KEDAAATO.......ooiiiiieeeeeieee ettt ettt s ettt ettt es 1
EIZATQIH ...ttt s 1
2° KE@AAAIQ ...ttt st 4
EINIZKOITHXIH BIBAIOT PA®DIAL ..ottt ettt 4
Kl (0L 17 V4 VN (0 J SR 10
EAEINKTIKH ATAATKAZIA ... ..ottt ettt ettt et e s e e s e e s 10
3.1.  Baowkd XapokTNploTIKE EASYKTUKING. ..cooviiveiieiiiieieniceeecee e 10

3.2, AWOIKOGTO EAEYYOU......oouiiiiiiiiiiiiee et s 12

3.3, EleykTiki] Kol OE@Piot AVTUTPOCDTTEVONG - c..cenvenveeneerirnieierieeiesiesieeniesreeeenne 14
3.3.1. EAeYKTIKEG YNPEGIES ... oo 16

3.3.2. ALOKPIOELG EAEYKTUKNG .. e e 19

34, EAeYKTUKA TEKIIPUL ..oouveiniiiiiiiiieiie ettt st st se e e e 21

4O KEDAAAILQ ..ottt ettt 25
EAEI'KTIKH KAI XPHMATOOIKONOMIKEX KATAXTAXEIX......c..cceoveienene 25
4.1, Eleyktukn Xpnpotootkovoptk®dv KaTaoTaoemy. ... ...coooveiivieiiiiinieeeeen, 25

4.2,  TInyés Xpnpotootkovoputkng IIANpo@Opnons ......ccooeveeeenireeeneeeseeieeene 29

4.3, ANPIOVPYUKT] AOYLOTUKI] .eouviiieuieieniietenieeientesitestesieeeesbeeseesbesaeesessessessesseennens 31

4.4, ATGTN KOTO TNG ETMUYEIPTOTG e euveemreenreeieenieenieeneeeteesteesteesaeesaeesabeebeebeenreeneeas 35

4.5. Anatn IIpog 60erog TNG EMEIPNONG....covveiiieiiiiieeeeeee e 36

4.5, Xepay®dynon TOV KEPODV ..o 36
SOKEDAAATQD.......coiiiiieieieiritee ettt ettt ettt ettt b bt neenes 41
MEG®OAOI KAI TPOIIOI QPAIOIIOIHXHY KATAXTAZEQON .....ccccovvvvviieeenen, 41
5.1. Mopoéc Xepayaynong Kepdav (earning management)........occeeeeeeevereeeeennne. 41
5.1.1. EEopdAvvon) TV KEPOMV.....coceiiiiiiiiiiiiieieeeee et 41

5.1.2. «Big Bath» accounting — Ztpatnyki Tov «Megydiov AovTpod»................. 41

5.2. Teyvikég AAAOI®MONS AOYLOTIKMV MEDOOMV .......coouiiniiiiiiiiiieeieeee e 42

5.3. ITVAMVES TNG ANUIOUPYUKNG AOYLOTUKIIG .veenveeennreerrieeireenreeenreesseessieeessseeeseeenns 51

B° KEDAAAIQ ...t 53
ZYMITEPAZMATA ..ottt s 53
MNEPIOPIXEMOI - TPOTAXEIX I'lA MEAAONTIKH EPEYNA ..o 55
BaBAOYPUPIO. ..ot 57

Yehida | iv



1° KE®AAAIO

EIZATQI'H

H wpaonoinon tov OKOVOHK®V KOTOOTACEWV OmOTEAEL €va GUVOAO
TPOKTIKOV OV YPNOYLOTOOVVIOL UE OKOTO VO TOPAyovy TANPOPOpieg Ol Omoieg
OMUOVLPYOVV £VOL SLOPOPETIKO KAILLOL Y10 TOV EMLYEIPTUATIKO OPYOVIGUO TTOV TO QEPEL
O KOVTA OTIS EMOIMEELS Kol TOVG OTOYOVE Tov €£xel B€oel n dtoiknon Tov. Xtnv
katevBovvon  avtv, M ONUIOVPYIKN  AOYIOTIKY]  omoteAel TN dldKacio
LETAGYNUOTIGUOD TV AOYICTIKOV HeYEODOV amd TNV TPAYUOTIKY TOVS QUOT Kot
HOPOY|, G€ Uio SIOPOPETIKT LOPPY] TOL GUVTAGGETOL LE TIC EMOUDEELS TOV SLOTKNTIKDOV
oteEAeydV MG emeipnong. Xe  Kabe mepimtwon, 1N mapamoinon TV
YPNHUATOOIKOVOUIKAOV KOTOOTAGE®MY GYETILETOL TOGO HE TA YOPOUKTNPIOTIKO TOL

pévatlpevt g eTtoupeiag 060 Kol LE TOL AEITTOVPYIKA TNG XUPUKTNPIGTIKA.

OvclooTikg, 1 ONUIOVPYIKH  AOYIoTIK]  omotelel T peTofoAr —
LETOGYNUOTIGUO TOV AOYICTIK®OV TOPMOV LE YVOUOVO O)L TO Tl GTNV TPOYLATIKOTNTO
etvar, aAAd pe ev avtiBéoel pe yvopovo to Tt emfopovv va givar ot AOYIoTIKEG
KOTOGTOGELS, LETACYNUATIGHOG TTOV EMTLYYAVETAL HECH JAOTKAGLOV EKUETAAALELGNG
TOV VOUKOD TAOLGIOV, TOV KOVOVOV KOl T®V TPOTHT®V IOV VItapyovv. Mdlota, N
Emwvontikn Aoywotikny omotehel 1t ypnon avtevoswkvoouevov ard to AITXII
AOYIOTIKOVG YEPIGHOVS LLE KUPLO GTOYO TNV amdOKPLYN TANPOPOPLOV TNG £TOPEiNG
KOl TNV €K TOV TPAYUATOV TOPATAOVITIKY TANPOQOPNON OUAO®V EVOLAPEPOVTOG.
Ymv xoatevBovon avtnv, elvor odvnbeg 1O QOIVOUEVO NG TOPOATOINONG T®V
AOYOTIKOV  KotaoTace®mv péow Emvontung Aoywotikig pe oxomd va  yivel

YELPOYDYNOT) TOV OIKOVOLUK®DV OTOTEAEGLATMOV TOL ONUOGLEVEL 1] EMLYEIPNOT).

H avénon g ocvuyvottog mopamoinong Tmv AOYIGTIKOV KATUGTACEWDV ElYE WG
dpeon ovvémela v oENoN Tov EAEYYOL OAAG KOl TN AWM HETP®V, GE TOYKOGLLO
eminedo, e okomd T Hei®ON TOL EAVOUEVOD VTOPENG TOPATONUEVOV AOYICTIKOV
KOTOOTACEWDV. XTO TAOIG10 OVTO, Ol EAEYKTIKOL Unyovicpol KaAovvtal va avaidfovv
opbon Ko pe Oeomopéva TEKUNPLOL VO OTOPOGIGOVY Yoo TV opBotnto Kot v
EYKVPOTNTO TV ONUOGIELUEVOV XPNHOATOOIKOVOUIKAOV TANPOQOPLOV. YTd TV £vvola
avty, N €kBeomn eAéyyov amoterel éva HEGO EMKOWVMVIOG HETOED TOV EAEYKTY KoL TMV

ATOL®V 1 TOV OUAO®V TPOCHOT®V oL Tov avébecay 10 Epyo. MdMota, dedopévou Ott
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Ol YPNUOTOOIKOVOUIKEG KOTOOTAGELS OmOTEAOVV &vav Kpiowo moapdyovio ot
dwdwacio AYne amopdoemy, ol EAEYKTEG eivor empopTicpévol pe pion kaboia
ONUOVTIKY 0pROSOTNTO Kol £X0VV avénuévn vBuvn kabmg exdidovv v €kBeom) Tovg
CULPMOVO. LE CVYKEKPIUEVE EAEYKTIKA TPOTLTAL TO. OTTOI0l OLGLUGTIKG JCPUALOVY
TNV 0TOPLYN VOLUK®V AaB®V. ¢ €K TOVTOV, VITOKEWEVIKOG GTOYOG TOV EAEYYOL lval
N OPOPEMOON YVOUNG OO TOV EAEYKTN OVOPOPIKA LE TNV opbn mapovcioon tng
OLKOVOLKTG B€0MG KOl T®V OMOTEAEGUATOV TNG EAEYXOUEVNG OKOVOUIKNG LOVAJOG

OGOV aPOoPA TIG XPNIOTOOIKOVOIKES TNG KATOGTAGELS.

2y Kotevbouvorn autny, o ecmTeEPIKOS EAEYY0G amoTedel £va KVUPLO epyaAeio
Yo TNV TPOANYT TG AOYIGTIKY| amdtnG. 26TOC0, YIVETOL GOPES TS OTOV 1 AOYIGTIKN
amaTn mpaypoatomoleitol He TN ovupetoyn epyalopévev g etaipeiog, tOTE O
EVTOTIGUOG TNG odTnG amotelel pior SVOKOAN dladtkacio. AAW®GCTE, VOl GOPES TS
KivTpo Yoo TNV TOPATOINGN TV OIKOVOUIKAV KOTAOTAGEMV 0V £YOovV HUOVOV TO
avATEPA GTEAEYN Ol0IKNONG, OAAG KOU Ol KOTOTEPES OUAOEG TPOCMOMIKOD TNG
emyyeipnong vd v €vvola 0Tt BEAovy va kotadeiEovv v emitevén TtV GTOYWOV

avamTuEnG 1 Kot Vo omokpOYovV actoyieg kot Adon.

210 mAiGlo aVTO, O EVIOMIGUOG TNG AOYICTIKYG AmATNG TEPIAAUPAVEL QP LKA
TNV AVAALGN OKEPOLOTNTAG TNG OlaXElpLoNG VIO TNV €vvola OTL AVvaAVOVTOL Ol GTOYOL
mov &yovv tebel, exTindTon TO Kotd TOco £mTEVENOL €fvanl OAAG KOl TO oV LVILEPYOLY
TO. OTOLTOVUEVO EUTOOIN TTPOG TOLG VROAANAOLG MOTE VO PNV YIVOUV YEPLOTES
emvonTikng Aoyiotikng. Ev ovveyela, ovolvetor mn Omapén evdg agidomiotov
AOYIOTIKOD GUGTNUOTOG KOl GUGTIIATOS ECMTEPIKOD EAEYYOV, OV TO. LEAT EMITPOTNG
€0MTEPIKOD EAEYYOL €lval OVEEAPTNTA, OV VTTAPYEL GLVEPYAGIN LE TN O101KNON KOl OV
VIAPYEL M AmOPOATNTN €E0VGIOL MOTE 1) EMTPONY] ECMTEPIKOV EAEYYOVL VO OOKEel
amoteAecpaTiKd TS dpactnpottég e. Emonuaiveton g n vmapén aveEdptmrov
eleyktov eivor kaB’ OAa onuavtikn kobdO¢ €TI0l YIVETOL MO OTOTEAEGUATIK M
doknong eA€yyov. Axoun, mn Helwon TOL EAVOUEVOL TNG AOYIOTIKNG OMATNG
TPOUTOBETEL TNV TPOCEKTIKN AVAALGN TOV MPUKTIKOV KOl TOV TEYVIKOV OV
epappoler o KAAd0g kaBMG elvarl yeViKA TapodekTd TG o etonpeio €xel VYNAEG
TPOGOOKiEG £T61 MOTE MYOTEPO IKAVOTOMTIKA amoTeAEGatTa dvvatol vo, BewpnBovv
OOYONTEVTIKA Kol 6TnV Katevbuvon avtnv 1 vapén acvvnhotov kepO®V 1 {nuidv
TPEMEL VO, UEAETATOL EKTEVAS MOTE VO UNV LRTOKPVUMTEL YPNON TNG EMVONTIKNG

AOYIGTIKTG.
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[Ipéner va tovicOel pe Wwitepn EREACT TOS 1 AOYIOTIKN OTdTY SVVATOL VO
EVIOTIOTEL OQEVOC HEGH UEAETNG TOV YPTLOTOOIKOVOUIK®OV TNG TANPOQOpiag Kot
APETEPOL PEGH GVYKPIONG OVTMV UE TOVG LEGOVS OPOVS TOL KAGOOV. YO avtiv TV
évvowo. Pookol apBpodeikteg peAétng eivor o deikteg mwAncelg /0 KOGTOG
noAnféviov, moincelg/ Xvvoro Evepyntko®, Iloincelg / M.O. AmoBeudrov,
[MoMoeg / M.O. Amutioewv, Kvukiogopovv Evepyntkd / Bpayvmnpdbecueg
Ynoypemoelg, Xhvoro Ymoypewoewv / Xhvoro Evepynrtucot, Képdn / 'E&oda Tokwmv.
Axoun, kol avdivoon aplBpodEKT®V TOV GYETICOVTOL Le TN UEAETN TOV TOUELKMV
PO®MV dHvVaTAL VO ODGOLV YPNOLUN. GUUTEPAGLOTO Y10, TO OV Lol ETOPEIN TOPATOLEL 1
OY1 TIG AOYIOTIKEG TNG KOTAGTAGELS. ZVYKEKPIUEVA, 1] KATACTOON TOUEIKOV PODV Kol
N peAémn emi avtng glvarl ypnown o¢ évog oeikng avnovyiog ved v évvola OtL
avyvevovtal 0oVVNOeTEG OALAYEC OTIG TOANGELS 1] TNV OTOYPOQY]. ¢ €K TOVTOVL, M
opOn Aettovpyla 1OV €0MTEPIKOL €AEYYOL O©TO TAMICIO MG emyyeipnong o€
GLVOLOGUO LE TNV YPTON OPICUEVOV HECOV — EPYOAEI®V EVTOMIGUOV amdTng dvvaTo

VO ATOTPEYOVV POLVOUEVO TOPOTOINGTG AOYIGTIKAOV KOTACTAGEMV.

Ye KGOe TmepimT®oN, N OVIWETIOMION NG AOYIOTIKNG OTATNG OLVOTOL VO
emtevyfel péoa amd T SEAVEID TOV ECHOTEPIKMY AEITOLPYIKMOV OAAL KOl TNV
EVOLVALLMGT TOV E£0MTEPIKOV EAEYYOL TMV EMYEPNCE®V. TNV KoTELOLYVON OVTNAV
npénel va mpomndel Eva evioyvpuévo mepdAiov gAéyyov, va mposAneBodv évtipa
dropo oto omoia Oa mwapéyeTon SlopKNG eKmAidELONG CAAE TapAAANAO TTPETEL VL
mpomBeitan Kor 0 avaAoyog Koo NOwne kot deovioroyiog Pdoel tov omoiov Oa
ATOTPEMETOL 1) NOEANUEVT] KOl GKOTTLUT TOPOTOINGT TOV AOYIGTIKMV KOTACTAGE®DV TNG

eToupeiag.

YKOTOG NG TOPOVGAS SUTAMUATIKNG epyaciag ival 1 ovdAvon Tov pOAOL NG
EAEYKTIKNG KT TNV TOPOTOINCT — OPOLOTOINCT) TOV AOYIGTIKOV KATUGTAGE®V. XTO
mAoiclo avutd, TO KOPL EPELVNTIKA EPOTNUOTO OPOPOVV TOV EVIOMIGUO TNG
®POIOTOINCNG TOV YPNUOTOOIKOVOLUK®MY KOTACTACE®V OAAG Kol TOV pOAO TNG
EAEYKTIKNG OTOV  EVIOMIGUO TNG  MPOLOTOINONG  TOV (PN HUATOOIKOVOULK®V
KOTOOTACEOV. XNV KatevBvvon avtn yivetar emiokommon Piploypaepiog yio v
OPOIOTOINCT TOV  YPNUOTOOIKOVOUUK®OV KOTOOGTAGE®Y, OVOADETOL T EAEYKTIKN
dwdwacio, dtvovrar ot péBodot Kot TPOTOL MPULOTOINGNG KOTAGTAGE®Y EVM TEALOG

Katatifevtot To faciKd GUUTEPAGLOTO KOl TPOTAGELS Y10, TEPETAIP® EPELVOL.
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2° KEGAAAIO

EINIEKOITHXH BIBAIOT'PA®IAX

H Jloyotkn oamdmn eivar ovvatdv vo eVIOMIOTEL HEC® HEAETNG TV
YPNUOTOOIKOVOLUK®MY  OEIKTAOV.  XZUYKEKPIUEVO, VTAPYOLV  oplfuodeiktec  TOL
OmoTEAODV  EPYOAEIDL YlOL TOV EVIOMIGUO TOPOTOMUEVOV  YPTHOTOOTKOVOLK®MY
kataotdoewv. TETool aplfpodeikteg eivar 0 OiKTNG GLVOALOL VITOYPEDGE®Y / GVHVOAO
evepyntikov, o deiktng Amobépata / Iloinoeg, o apBpodeiktng Kabapd Képdn /
[MewAncelg, o apBpodeiktng Mowinoelg / Xhvoro Evepynticod kot o Tomog mbavotntog
ntdyevong kotd tov Altman, dnAadr to Z-SCOre mov OLGLUOTIKA KATAOEIKVOEL TO
1660 dVoKOAN elvar 1 B€om (amd 0KOVOIKNG TAELPAG) TNG ETAPiOc. ZOUPOVO, LE T
CLYKEKPIUEVN €pEVVO TTOV TpaypotomoOnke o 76 glomypéves eAANVIKEG €Toupieg
ot0 XAA, mapotpndnke mwg ot deikteg dépepav oe peydro Pabud petatd tov
ETOUPLOV UE TOPOTONUEVEG KOL LE WU TOPOTONUEVES OLKOVOUIKEG KOTOOTOGELS.
Mdéhota, o apBuodeiktec AmoBépata / [oinoelg kot o apBpodeixktmg Xvvoro
Ynoypedoewv / LOvoro evepyntkol €xovv Betikd mpdonpo, evd o deiktng TOL
Altman z-score &yet apvntikd mpdéonuo. Aniadr, ot toupieg mov yopoktnpilovrol
amd VYNAG arobEpata 6E GYECN LE TIC TOANGELS 1] LE DYNAES VTTOYPEDCELS GE GYEOT
LE TO GLVOAO TOV TEPWOLGLOKAOV TOVG oToeimv 1M pe mBavotta ePQEAVIoNg
OKOVOLKAOV  duokoMmv (Hikpd Z- score) , €yovv avénuéveg mBovotnteg yio

TOPOATOINOT TOV OIKOVOLIK®VY TOVG Kataotdoemv (Spathis et al, 2002).

Xopupova pe épevveg t@v Anuntpomoviov kou Aoctepiov (2009) yiveron
e€étoon Yo TO TAOG TO OKPLITE Kot Un OaKpLTd 0ed0VAELIEVE £5000 KOOMDG Kot Ot
nopanave apBpodeikteg eAEyyov emnpedlovv T oxéon kePOOV Kot amdOOoNG
LETOYNS KOl G €K TOVTOV €mMNPedlovy TNV TN TOV UETOY®V GTO YPMUOTIGTNPILO.
Béoel tov amotehecpdtov or 4 deiktec mov ypnoyoroovvot yopaktnpilovion amod
aLENUEV ONUOVTIKOTNTO Y10 TNV UETAROA] TOV TIHAOV HETOYADV. ZVVETMDS, Ol
GLVONKEG TTOV EMKPOTOVV GTIG EMXEPNOELS £XOVV G AMOTELECUA TN LETOPANTOTNTA
TOV KEPOMV, YEYOVOS MOV EPLOTA 1OOUTEPMG TNV TPOGOYN G€ OELOTO TOL0TIKNG

dapBpwong TV Kepd®v (Anuntpdémoviog & Actepiov, 2009).

Ouv Dritsakis at al (2004) =mpoomaOnoav va epunvevoovy Kot TOGO

epapudletar n pébodog «window dressing» oTic YPMUOTICTNPLOKES ETAUPEIEG TNG

Yehiba | 4



EMGdoc dote vo ®polomomoouy TIG OIKOVOUIKEG KOTAOTACES TOVvG. Méca amod
otatoTikn épevva 32 emyelpnoemv 10 oot 1990-1992 katéinéav 0Tt dev givan
ONUOPIAMNG HEBO0JOG GAAG OTL Ol EMYEPNGES TPOTILOVY VO YPTGILOTOOHV TNV
VTOTILOAGYNGN GTN GLVINON AYopPd EVAD GTN XPNUATIGTNPLOKY 0YyOPd YPNCUYLOTOL0VV
) dlaypovikn e€opdivvon twv kepdv. Toviovv axdpa 6Tt 01 EMEVIVTES Ad1POPOVY
Yo To. VYNAGL KEPON TPO — €16000V GTO YPNUOTIOTHPO 7oL  eppovifovv ot

EMYEPNOELG KO TIG KOTATAGGOVV GE QVTEG LU VYNAO EMEVIVTIKO piGKO.

H avantuén g loylotikng amdtng peretinke kor omd tov  Whisenant
(2003) o omoiog OVCLACTIKA HEAETNOE TOL OUTIOL Y10l TOL OTTOTOL T SLOIKNTIKA GTEAEYM
TOV TOAEIVIKOV TOpLdV akolovBohv T dadiKacio TG GAAAYNG TOV EAEYKTOV
TOVG. XTO TAOIGL0 OVTNG NG €pevvag eE€tace €va Oelypa emyelpnoemy amd TNV
Apepwaviky Emitpon Kepolowoyopds yw ta €t 1992 — 1996. Bdoelr g
pebodoroyiag g épevvag, yivetor Ol®PoROg HETAED TOV TAPAYOVIOV TTOV
odnyovv oe adhayn Eleyktég o tpelg katnyopleg kol GUYKEKPYEVE GE QAAAYEG TTOV
TPOKOAOVVTOL AGY® TOV TEAATMOV — ETOIPLOV TOV EAEYKTIKAOV £TAPLOV (apopd TNV
efedovtikn oAAayn), aAloyEG TOL YivovTol amd TOLG 1010VG TOVG EAEYKTEG OAAGL Kot
aAlayég mov ogeidovtal og eEmteptkovg Adyovc. Bdoel tng épevvag kotadekvieTat
ot o1 eBehovTikég aAlayég eAeyKT®OV KaBDG emiong Kot ol OAAAYES AMOY® eEMTEPIKMV
AOyov cvpPaivouy Tpelg kol d00 QopES avtioTorya o cLYVA ond TIS AAAAYES TOV

opeilovtal and Tovg idtovg tovg eheyktéc (Whisenant, 2003).

210 TAAiG10 VTO, 01 AALAYEG ALTEG £YOVV MG aiTloL TNV EE0KOVOUN G TOP®V M
Kol opeilovTal o€ S1APOPES TPOSTPIPRES TOL AVATTUGGOVTOL LETAED TOV EAEYKTAOV KOl
TOV eAeyyopevov etaiplav. [avtwg, amd ) peAETn TG VIOYPEWTIKNG EVOAAAYNG TOV
EAEYKTIKMV ETAUPLAV, YIVETOL GOPEG TTMG JEV EIVOL O TPOTIUNTEOS TPOTOS LLE CKOTO TNV
KaAMEpyela TG aveCapnoiog petald Tov eheyKTdV, av Kot givorl £vag TpOmog yio va.

00MNyNoel otV PeATion TG TOOTNTAG TOV EEMTEPIKOV EAEYYOV.

SOUPOVO TAVTOG HE GAAN HEAETN TTOV SEPEVVA TN GYECT TOV TPOKVTTEL KoL
ouvdéel T Onrtelo TOV EAEYKTIKOV ETAIPLOV LE TO QAIVOUEVO TOV TOPUTONUEVOV
OKOVOUIKADV KOTOOTAGE®MY, YIVETOL COQPEG TG VTAPYOLV OAPOPES OUTiEG OV
OVCLOOTIKA KOAAMEPYOLV TNV TEPLOOIKN OAAAYY] TOV EAEYKTIKOV ETUPLOV OF
efelovtikny Paon pe okomd 1t Peitioon ™G TOPEXOUEVNC TOLOTNTAG OO TOV

eEmTEPKO EAEYKTT. 2GTOCO, O1 EPELVNTEG AVOPEPOVY TG 1) TEPLOJIKT] EVOALUYT TOV
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ELEYKTIKOV €TOpEI®V av Kol Bo avaPaduicel v moldtnta Tov e£MTEPIKOV EALYYOV,
dvvaton vo petafdiet Kot GAAEC TAPAUETPOVG OTMG Y10 TOPASELYLO VO, AVENCEL TO

KO0TOG TOV eAeYKTIK®OV vrnpeotav. (Carcello & Nagy, 2002).

Axoun, ocdbpeova pe toug Ghosh & Moon (2003) kot Tovg Myers et al (2003)
YIVETOL GOQEC TG 1 TOLOTNTO TOV EAEYYOL €ival VYNAOTEPT OTNV TTEPITTMOON 7OV 1)
Ontelo Tov eheyktdv elvonr peyaAvtepn o€ Oldpkela. XtV kotevbvven oavthy,
emonuaivetal 0Tt pkpY] Odpkeln tval 1 owdpkew g Tpion €N, EVO HEYAAN
Bewpeitar n ddpkela Katd TV omoia 1 Onteio TV eAeyKTOV glvan amd evvéa €T Kot

TEPLGGOTEPO.

opeova pe Epguva mov dlevepyndnke oe 147 etaipiec pe TopATOIUEVEG Kot
U1 TOPATOMUEVES AOYIOTIKEG KATAGTAGELS Yo TNV tepiodo 1990 — 2001, evtomicnke
OTL 01 TOPATOMUEVEG AOYIOTIKES KataoTdoelg ivol mo mbavd va cupfovv otav n
Onteio tov eleyktav sivar péxpt tpia €. Qg ek TovToL, N pakpoypdvia Onteia TV
EAEYKTIK®V €TAPIOV 08 oYeTICETOL PE HIKPT TOLOTNTO OIKOVOUUK®DV KATOGTAGEDY VIO
mv évvoln Ott M whavotro oamdtng ocvuPaivel péca ota Tpia TPOTO YPOVIL
ovvepyoaciog eleyktn kot gtoupiag. Xto mAoiclo avtd, emonuoiveror 6Tl TO
AmOTEAEG O VTO, TPOCSTIOETOL GTNV AIToY™ OTL 1| VIOYPEWMTIKY] EVOAAOYT EAEYKTIKMOV
ETOUPLOV dVVATOL VO EXEL OPVNTIKG OTOTEAEGLOTO, GUVOAMKE 6TOV EMTEPIKO EAEYYO

nov devepyeiton (Carcello & Nagy, 2002).

Yy katevbvvon avtiv, o Nagy (2005) cuvveyilovtog Tig €pgvveg €mi TOV
OCLYKEKPIUEVOL BEUOTOG KATAANYEL OTL 1] PLEYAAN ddpketla ot Onteio Tov gAeykTn dgv
oLVvoEeTaL e PElmoN 6TV TOOTNTA TOV EAEYYOV, KAOMDGS 1) TO1OTNTO TOL EAEYYOV Elvan
YOUNAOTEPN OTO TPAOTO YPOVIO. GLVEPYOSIOG HETOED EAEYYOUEVNG E£TOLPIOG KO
eleyktn. Axoun, 6cec etoupieg elyav vroypewOel otnv aArayn eAeyKTIKNG eToupiog
nopatnpOnke pia peimon oto O10KPITd JEO0VAELUEVE €600, ONTEPMOS GTNV
TEPIMTOON OV Ol TEAATEG ElyoV TTEPLOPIOUEVT] dlompaypatevtiky kovotto (Nagy,

2005).

[Taviwg, 10 QaIVOUEVO 1TNG TOPATOINONG TOV AOYIOTIKOV KOATUGTAGEWDV
eetdotnke ko1 omd tovg Lendez & Korevec (1999) evtomiCovtog Ot 61OV
TOPAYOVTEG TTOV OVOTTTOGGOLY TETOLN POVOIEVO TPOCTIOEVTOL T YOPOKTNPLOTIKE TOV
HOVTEAOL dtoiknong kabmg emiong Kol To AEITOVPYIKE YOPOKTNPIOTIKA OV EXEL M

emyyeipnon. v katevhvvon avTnY, OGOV APOPE TO YUPOUKTNPLOTIKA TNG S1oiknong
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YIVETOL GOQEC TG 1| PIAOCOPIN TNG EMLYEIPNONG KO CVYKEKPIUEVO TOV OLOIKOVVIMV
G EMYEIPNONG EVEYXEL TPOTAPYIKO POAO. ANAadY|, GTNV TEPIMTOON TOL 1 dloiknom
yopoktnpiletor amd vymAéc NOwEg apyés aAAd Kol aKEPUIOTNTO TOTE EUUECMG TANV
oap®g d1evKpvilel 6Tovg VITOAANAOVS TNG OTL dev Ba deyTel mapatvmieg GOV APOopPa

TO GYNUOTIOUO TV AOYIGTIKMOV TNG KATOUGTACEWV.

Ev avtibéoet, 6tav n 610iknon akoAovBel TpakTikéc Tov ayvoohv TV KeIUEV
vopobesia e 6komo v enitevén twv Ppayvmpdiecumv ETUPIKOV 6TOYWOV, TOTE Eival
oaQEG TOG Kot ol VIGAANAOL TG Ba akolovBovV TIC 1018¢ TPAKTIKEG KOl OVGLOGTIKA
0o akoAovBovv TN pnéB0dO NG Tapavopiog e GKOTO TNV EMITELEN ETAPIKAOV GTOYMV.
[Tavtwg, m Owoiknon vy vo peu®oEl Tov KivOLVO AOYIOTIKNG amatng £xel
duvatdHTNTO VO EVOLVAUNDGEL TOVG AOYIOTIKOVS EAEYYOVS Kot Vo Bgomicetl éva avotnpd
TAO{C10 E0MTEPIKOV EAEYYOV, VD oLYYXPOVEDSG Ba mpémel va vioBetnoel avotnpd
Ao OVAPOPAC KoLl TANPOPOPLOKE CLGTHIATA 6T PACT EKEIVOV TOV amatToHV Ot

emomtikég kat vopobetikéc apyéc (Lendez & Korevec, 1999).

Q¢ TPOG TO AEITOVPYIKA YOPAKTNPIOTIKA TNG E£TAPEING, TO omoia dvvaTot va
SWHOPEOCOVY BAcn Yo avamTLEN TG AOYIOTIKNG OATNG, EMONUOIVETOL OTL QVTA
GLVOEOVTAL LE TN PUOT] OAAG KOl TOV TPOTO 0pyAvmong TG Tapeiog kabmg eniong
Kol PE TO €100C TOV GUVOAAAY®DV TOL OVOTTUGGEL UE TO. GLVOESEUEVO UEPT TNG
(Lendez & Korevec, 1999). Tmv kotevbvvon avtiv, T0 av 0 VITOAOYIGUOS TOV
TEPLOVCIOKMOV  otowyeiwv €vog opilov yivetar PACEL VTOKEWEVIKOV Kot  OYL
OVTIKEYEVIKOV oTotyeiwv, TOTE YIVETOL GOQES TS €lvarl €0KOAN M Topamoinon tov

OIKOVOUIKAOV GTOYEIMV KOl TOV AOYIGTIKAOV OPYDV.

Axoun, 1o av n emyeipnon Ba £xel ™ dvvoTdTTO TOPATOINONG AOYICTIK®OV
KOTOOTACEWDV ££0PTATAL KO atO TOV TPOTO d1apOpwong TV GuVoAAAYdV peTald Tmv
oLVOEdENEVOV eMyEpNoE®V KaBhS emiong Kot amd 10 Pabpd molvmAlokdTNTAS TOVC.
Ye k60e mepintmon, KaboAa onuovTkKOg Tapdyovtag ot Sldikacio mapamoinong
TOV AOYIOTIKOV KOTOUGTACE®MV GLYKOTOAEYETOL 1) OLKOVOUIKY] SUVAUT TNG ETOIPEING
(Spathis et al. 2002). AnAadn], T0 ov dev LIAPYEL OIKOVOWIKY PELGTOTNTA, 7 OV
VILAPYEL YOUNAY Kepdoopia 1N av vVIdpyovv cuveyels {nuiec TOTE MOAAES S101KNGELS
ePapprolovy TV TopamoinoT TOV AOYIGTIKOV KATAGTACE®V e GKOTO Vo d10pBdcovv

OLTNV TNV OPVNTIKN EIKOVA.

Yehida | 7



To @owopevo ¢ AOYOTIKAG omdtne péow  mopamoinong TV
YPNUATOOIKOVOUIKDV KATOOTAGEMV €lval CUVOEOEUEVO LLE  TOMTIKEG, OUKOVOUIKES
OALG KOl KOWOVIKEG TOPOUETPOVS. XTO TANICIO OVTO, TPOTAPYIKNAG ONUUGIOG
napdyovtag gival 1 OO TOL OIKOVOUIKOD GUGTHLOTOG, 1) OVOTOMIO TNG AOYIGTIKNG
amdng Kabmg eniong kat to mepiPdrdlov mov AapPdverl yodpa to yeyovog. (Bayou et al,
2001).

210 TAOIC10 aVTO, EMONUAIVETOL TOC GTO KIVTpa TOL £YEL 1) EMYEIpNOM YL
VO TOPOTOGEL TIG AOYIOTIKEG KOTAGTACELS CLUYKATOAEYETOL 1] TECT TOV ALGKEITOL OO
oTEAEYN NG EMYEIPNONG, Ol TPOGOOKIEG KEPOMV — 01 GTOYOL Y10 TNV TIUN UE TNV OToia
SLOTPOYLLOTEDETAL 1] LLETOYN OTO YPNMUOTIGTNPL0, TO TAOUIG10 (VOUIKO — (OPOAOYIKO TTOV
TPOKVOTTEL) Kot 1| 0pBoAOYIK: €ENyNoM, ONAOON TO AV VIAPYOVV TPOCHOTIKA OPEAT
Ao TNV TAPOTOiNCT TOV AOYICTIKOV KATOoTAcE®V. Bdoel pdliota, g dtabéoiung
Biproypapiag yivetor cagéc m®G 1 TOPATOINGY TOV OIKOVOUIK®OV KOTAGTACE®MV
aQopd OAOVLG TOLG KAGOOLG TV EMYEPNCE®V, OAAL KLPIMG TAPOTOOVV TIC
KOTOOTACELS Ol €TAPEiEG MOV dPAGTNPLOTOOVVIOL 6TV a&lomoincn OKWVATOV, GE
tpamelec, eTopeieg EVEPYELNG, OTOV KOTAOKEVLOOTIKO KAGOO, 6TOV KAASO NG vyeiog
(Wells, 1997) fy/kar otov kAddo ¢ ynouokng owovopiog. Ilpdkertor yioo éva
Qowvopevo mov epeoviletal o TOAEG YDpes, AOy® Kuplwg tng debvomomuévng

owovopiog mov éyel avantuydei (Vanasco, 1998).

[Tavtmg, cbpewva pe perétn mov €yve otic HITA v mepiodo 1987 — 1997
nopaTnpOnKe OTL M TOPUTOINGT TOV OWKOVOUK®OV KOTAGTAGE®V aQopd KLPImS
emyEelpnoelg wkpod M / ko pecaiov peyéBovg,. EmmpooBitmg, m mapamoinon
TPOKLATEL UE TN OLVOPOUN TNG dtoiknong kol eivolr AUESH EUTAEKOUEVOS O
owovolKog dtevBuvtig. Axoun, Yivetol GOQEG TMOG Ol EMTPOMES EAEYYOL TOV
eTapldv gtvar kuplog adpovelg evd mOAAG HEAN TOL O101KNTIKOV GLUPOVAIOL dgv
HETEYOVV OTNV OVLGLOCTIKN O10ikNon TG €TOpiog, OAAG OmOTEAOVV €EMTEPIKOVG
ovpPovrovs. ITavimg, yivetar cagéc mmg HEYOAO TOGOGTO TV UEADY TOV OL0IKTTIKOV
cuppovAiov tavtileTor pe TOVG KOPLOVG UETOYOLG KO O OPKETEC MEPMTMGELS M|
etapeio dlokeital ovolooTKd amd To PEAN NG 101G Okoyévelag evd €xet yivet
OVTIAMNTITO TG O EMYEIPNOELS LE OKOVOLUKA TPOPALOTO 1) KOl GE ETOUPIEC TOV
&xovv vmootel peTAPOAEC Ot METOYIKN oVVOeon eivanr cvuvnbeg 10 EAIVOUEVO TG

TOPOTOINONG TV OIKOVOIKGV KoTootdoemy. (Beasley et al, 1999).
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Y& kaPe mepimtoon, ocduewvo pe épevva tov  Lennox & Pitman (2008)
YIVETOL GAPEC TG 1) CLVEPYACTO LLE IOl LEYAAT EAEYKTIKN £TOPiol £XEL OC AMOTEAEG LA
TV EUEAVION WKPOTEPNS TOAVOTNTAG GTNV OVATTVEY TOPATOMUEVOV AOYIGTIK®OV

KOTOGTACEWDV, OKOUN Kol GE TEPLOGOVG OOV VILAPYOVV UEYAAN OLKOVOULKE GKAVOOAQ.

Ao TV GAAN pepid, OGOV aPopd TOV 0MTEPIKO EAEYXO OV AAUPAVEL YDpOL
OTIG EMYEIPNOELS, YIVETOL GOPESG TG OTA POCIKA YOUPOUKTNPIOTIKO TOV £GMTEPIKOV
eMEyyov, ocvykataAfyetor 1 dpactnpotnta, N aveCaptnoio, n eumepia, 1 Onteia
KoOAdC eMioNG Kol M XPNUATOOIKOVOUIKY] YVAGT TOL £XOVV Ol E0MTEPIKOL EAEYKTEC.
Bdaoet, Aowmdv g Epevvag 1 vmapén aveaptnoiog (OnAadn n dmapén oty enttpomn
eAEYYov evOg pEAOLG oL Ogv glval LITOAANAOC TNG €TOUPiaGg) CLVOVLOAOTIKA HE TN
dpactnproTTa (ANANOT GTI CLYVOTNTA LE TNV OTOL0 1] EMLTPONT ECOTEPIKOV EAEYYOL
avamtiooel T Opaotnplottd TG) Yivetar cagég mwg amd éva Oetypo 156
EMYEPNOEDV TOV PETELYAV GTNV EPELVA, OL 78EUPAVIGOV TOPATOMUEVES OIKOVOULKES
KOTOOTAGELS. £2G €K TOVTOV, GTO OMOTEAEGLLOTO OVTNG TNG £PEVVAG EYIVE GOPES TMG OL
etapiec pe emrpoméc eAEyyov mov oynuatiCovrat pe aveEapmta péAN Ko pdcto
ovvedpldlovv ToOVAAYIGTOV dV0 POPEG TO YPOVO, givarl Ayotepo THAvVO va ELeavicovV
TOPOTOINOT GTIG XPNUATOOIKOVOULKEG KOTAGTAGELS TTOL dnpoctevovy (Abbott, Park &

Parker, 2000).

Axoun, obvppova pe tovg Owens — Jackson (2009), n mbovotmta yo
EUPAVIOT TOPOTOMUEVAOV OIKOVOUKADV KOTACTACE®V GYETICETOL apvnNTIKO PE TNV
avegoapmnoio oTNV EMAOYN EMTPOTNG EAEYYXOV, LE TOV OPlOUO TV GLVEIPLAGE®V TOV
TPAYLOTOTOIEL | EMTPOTY, EVD €V avtifécsel cuoyetileton Betikd pe to péyebog g
eToupiog aALd TIg gvkapieg mov €xetl Yoo avamTuEn. AKOUN, TO GUUTEPAUGLO GTO OO0
KataAnyovv eglvar O6tt M mBavOTTO EUPAVIONG TOPUTOMUEVAOV  OTKOVOLUK®V
KOTOGTACEOV €IVOL OVTIGTPOPMOS avAAOYN OO TO €MIMESO O1ELVOVVTIKNG 1O10KTNGIOG
Kol amd tov aplipd Tov cuVESPLAGE®MY, KOTAGTOON OV UEAETATOL OEOOUEVOL OTL TO.

WEAN TG emTponng eivan evieddc ave&aptnta (Owens & Jackson, 2009).
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39 KE®AAAIO

EAEI'KTIKH ATAAIKAXIA

3.1. Boaowkd Xapoktnprotikd EAeykTikig

O éheyyog Oewpeiton Ot1 TPoodidel a&lOMOTIHE OTIG YPTUOTOOIKOVOUIKES
KOTOOTAGELS TOV EMLYEPNOEWDV, Ol OTTOIEG YPNOLUOTOLOVVTOL OTTO TOVG YPNOTES Yo TN
MY OIKOVOLIK®OV 0mo@dce®V. MAAOTO, TIC KOATAOTAGELS OVTEG TIC GLVTAGGOLY Ol
OLOIKNOELS TOV EMYEPNOEDV KOl TIS YPNOWLOTOWOLV Yo TN ANYN OLKOVOLUK®V
amoQAace®V Ui oepd and ypNoteg (emevOLTEG, WETOYOL, OVOAVTEG, TIGTOTIKA

Wwpvpota KA. ).

Mdaiota, kabmg n onuacio ToV enyeipnoay g LOYA0D 0TKOVOUIKTG OVATTUENG
pog owovoptog avgavel e v ameAevfEP®on TOV ayopdV Kol TOV TEPLOPIGUO TNG
OLKOVOLLKTG dpacTNPLOTNTAS TOV KPATOVG, OVOiyel TO medio Yo avENUEVo poOAO TG
Eleyktug kol tov eAeYKTOV ©¢ W0woitepa oNUOVTIKOL OeGKod TTapdyovio o1
Aertovpyion TG ehevbepng owkovopiog. Mdiota, dev amotedel vepPforn OtL Kopio
AmOAVTMG TOANGT, €€ayopd 1| GLYXMVELOT OMUAVTIKOL peyéBovg emyeipnong dev
npoypatonoleital, €bv Ogv €xer mpomynBel €0kn OlepedvVON NG OIKOVOMIKNG
Kataotaong omd eleyktéc. To 100  woyder kol Yoo TO TPOYPAULOTOL
OTOKPOTIKOTOCEWMY OV £XOVV EPAPUOGTEL GE dAPOPES YDPEG TO TEAEL T YPOVIOL.
Anlodn, o €leyxog evéxer Béom KoTOADTN Yo TN AEltovpyic TOL TAYKOGULOL

OLKOVOUIKOU GUGTNHLOTOC.

OvolaoTikd, EAeyY0G ival 1 GLYKEVTIPOGT OO TOV EAEYKTY| TEKUNPIOV GYETIKA
pe opiopéveg mAnpogopies, v vo damotmbel o Pabuog coppovicag petald TtV
TANPOPOPLOV ALTAOV Kol OPICUEVAOV KPUINPI®V Kol 1 EKOPOGCT] CYETIKNG YVOUNG LECH
¢ €xBeomg eAEyxov. AnAadn, o EAEYXOG AMOGKOTEL GTO VO OLOMGTAOGEL EAV Ol TPOG
Eleyyo mAnpoopieg Exovv mpokdyel pe Paon kabopiopéva kprrnplo. MdAwota, o
OPOUOC oVTOG elvarl apkeTd YeVIKOg kol mepAapPdvel Oyl LOVOV ToV EAEYYO TV
YPNLOTOOIKOVOUKDY KATOOTACEDV OAAG Kol TOAAEC GAAEG Kotnyopieg eAéyywv

(Neykdxng & Tayvvakng, 2013).
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¥10 mlaiclo avtd, 10 Pocikd otoryeiov TOL OPIGHOV givor Ol TPOg EAEYYO
mAnpogopiec. Ot mAnpopopieg avTEG KOTA KAvOVA £YOLV TPOETOWONOTEL amd T
Ol0lKkNoM H0G OKOVOIKIG HOVAONG KOl GUVIGTOOV TO OVTIKEILEVO TOV EAEYYOV.
MdéMota, yio va glvar duvatn 1 Slevépyela EAEYYOL, Ol TANPOPOPIEG AVTEC TPETEL VL

elval og T€tola LopeY|, MOTE Vo, EMOEYOVTOL EAEYYO Kot emiPefaimon.

AgVtepo otoryelo etvar Ta KprTiplo EAEYYOV, T omoin. EEAPTMOVTOL OVGIUCTIKA
amd T mPpog Eheyyo mANpoopies. I'a mapddetypo, edv 0 EAEYYOG OVOPEPETAL OTIC
YPNLOTOOIKOVOLKEG KOTAOTAGELS LIOG ETLYEIPTONG, TO KPLTNPLO EAEYYOL OMOTEAEL TO
EPOPLOCTED TANIGLO YPTUATOOIKOVOULKNG TANPopoOpnone. Edv o éleyyog avapépetot
oTN POPOAOYIKT] ONAMON TNG EMYEIPNONG, TO KPUTNPLo €AEYYOL €lval Ol GYETIKECG

poporoyikés dratdels (Neykaxkng & Tayvvaxkng, 2013).

Tpito otoyeio mov amoppéel amd tov opiopd eival To TEKUNPL EAEYYOL, T
omoia avagépoviar o kdbe €idovg oToryeia Kol OEO0UEVA TOV YPTGLLOTOLOVVTOL Yo

va eEaxpiPmbel edv o1 TPog ELeYY0 TANPOPOPIEC GLUPD®VOLV LE TO KPLTHPLOL EAEYYOV.

‘Eva axéun otoyyeio elvar o eAeyktng, 0 0m0i0g OVGLUGTIKA amoTeAel Evav 1kavo,
TPOGOVTOVYO Kol aveEAPTNTO €0KO emaryyelpotio. MadMoto, 0 EAeYKTNG TPEMEL VA
EXELC TIC YVOGELS KOl TNV gUmelpio v KOTavoel kol va epaprolet ta KpTnpila EAEY OV
KoL TNV 1KavOTNTO TPOGOIOPIGUOD TMV EWMV Kol TNG TOCOTNTOS TOV TEKUNPI®V TOV
amoutohvtol, MoTe vo elvar og 0éon va doTvTtOoEl OEOTIGTO TOPIGUO €L TOL
eAEyyov Tov, aPol efetdoel Ta EAEYKTIKO TeEKpplo. MAAota, Kupiapyo moloTikd
YOPOKTNPIOTIKO TOV €AEYKTN amoTeAEl M aveEApTNTY OTAGT OV TMPEMEL VoL £XEL Ko
nmov Ba mpénel va tov dakpivel Kotd TN Sevépyeld Tov ehéyyov. YO autiv v
€vvola, O EAEYKTNG TPEMEL VO TOPAUEVEL OVETNPENGTOS, TOGO GE O, TL APOPd oTN
OLYKEVTIPMOT KOl AEOAOYNOT TOV EAEYKTIKOV TEKUNPIOV, OGO Kol 6T S0TOTOON

™G emayyeALaTIKNG Tov yvoung (Neykdkng & Tayvvakng, 2013).

TéNog, €10KO YOPAKTNPIOTIKO TOV OTOPPEEL amd TOv Oplopd givor 1 €kBeom
eAEYYOL, ONAOT TO YPOTTTO KEILEVO GTO OO0 0 EAEYKTNG EKQPALEL TN YVAOUN TOL Yo
10 €4V Kot KaTA TOGO 01 eAyBelcEG TANPOPOPIEC CLUPOVOVV LE TOL KPLTHPLOL EAEYYOV.
MdaMota, n ékBeomn avti) amoTedel Kot TO HEGO EMKOVAOVING TOV EAEYKTY LLE TOL LEPT
exeiva oV KOTA VOUO 1| CLUPBOTIKA €lval YPNOTEG TNG YVOUNG TOL EAEYKTI, Y10 TN

Mym owovopkav aropdcenv (Kalaviing, 2006).
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Ye k0be mepimtoon, U0 ONUOVTIKN OAKPIoT TOL €A&yyov eivon petald
eEOTEPIKOD Kol £0MTEPIKOV. OVCIOOTIKA, 0 EEMTEPIKOC EAEYYOG OVOPEPETOL GTOV
éleyyo mov Otevepyeitan amd Evav aveEApTNTO MG TPOG TNV EAEYYOLEVT] OLKOVOLLKN
povada emayyeipatio. Ipaktikd, avtd onuaivel 0Tt 0 emayyehpotiog avtdg dev Exet
VIOAANAIKY] G0N HE TNV €AEYYOUEVN €TaupEiol TPOC TNV OOl TPOGPEPEL TIG
VANPEGIEC TOV Kot YEVIKOTEPA TANPOL TO Kprtnpto g avesaptnoiog. Ev avtiféoetl, o
€0MTEPIKOG EAeYXOC amoTeLel TOV €Aeyyo mov dievepyohv €1d1Kol emaryyehpotieg ot
omoiol £Y0VV VIOAANAIKY GYE0T HE TNV OIKOVOUIKN Hovada. O eocwteptkdg EAeyy0g
dlevepyeital yio Aoyoploopd OmOKAEISTIKA TNG O101KNONG OGS OIKOVOIKNG HLOVASOG.
Koatd avaloyio dudkpiong tov eAéyyov o€ e£mTepkd KOl €0MTEPIKO, EYOVUE

eEmtepkong kot ecwtepkovs ereyktég (Kovtlog & Xovopakn, 2000).

3.2. Awodwkacio EAéyyov

O éheyyoc mg dradkacio amoTeAel pio apKeTd TOAVTAOKN OAANAOVYia frudTmV,
EVEPYELOV KOl OMOPACE®Y TOL  OmoutovV TNV AoKNon VYNAOD  EmMESOV
EMOYYEAUATIKNG Kpiong amd mAevpdg ereyktr). MdMota, yio ™) S1EuKOAVVONG TOV
avayvVAOGoTH, TO TUNUO OVTO TOL KEPOAOIOV TOPOVLCIALEL TO TEPiypappa TG OANG
EAEYKTIKNG Ol0dkaoiag, amd TNV avaAnyn €vOg eA&yyov UEXPL Kol TNV E£KOPOOM
EMAYYEAULOATIKNG YVOUNG €Tl TOV XPNUOTOOIKOVOLUK®Y KATOACTACEDV HE TNV £KO0OM

g €kBeomg eréyyov (Neyxdxng & Tayvvéxng, 2013).

[Tavtwg, oe kdBe Ppo T ereyKTIKNG SdIKAGIOG, O EAEYKTNG KOATOANYEL GE
KAmo10 OmOTEAEGUO 1] GUUTEPAGHA, PE BAon TO omoio TPOY®PA GTIN GLVEXELD GTO
enopevo Ppoa. Qotdco, eivar mbavov 1o amotéreopa evog Prinatog va emParel v
eMoTPOPN o€ mponyovuevo Prpa. Iopakdrtw, divovior ta 6Tddo TOL GLVATOTEAODV

™ Sdkacio Tov EAEYYOL:

A. Avalpmon kot omodoyn MEAATN: XT0 TMPAOTO OTAS0 O €AeyKTNG avalntd
VIOYNOLOVG TEAATEG Kot a&loAOYEl €AV M TLXOV OVOANYT TOL E€AEYYOL TOVLG GE
kaBepio mepintoon elval couPatn LE TOVG EPAPUOGTEOVS ETAYYEAUATIKOVS KAVOVES
Kol pe Toydv pvbuiocelg g vopobeoiog. E&etdlel, emiong o eleykg, eav 1 avaAnyn

oV €AEYYOL elval Yia TOV 1010 EMYEIPMUATIKG OEEAUY, HE OEOOUEVO TO VYOG TNG
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apoPNG, Ta OYETIKA KOGTN Kot TIG €VOHVEC Kol TOLG KIVOHVOLG TOV GULVETAYETL M

avVAANYM TOV EAEYYOV.

B. Katavonon tov mepiBaAloviog Tov TEAGTN Kol TOV CTPOUTNYIKOV KIVOLVOV TOV
avTIHETOTICEL. XT0 6TAS10 0VTO, 0 EAEYKTNG ovOAapPAvel pia oelpd amd EVEPYELEG TTOV
OTOGKOTTOVV GTNV KOTAVONGT| TOL EVPVUTEPOL TEPPAAAOVTOG TNG EMYEIPNONG Kot T®V
OTPOTNYIK®OV KIVOUVOV TOV 0ovTY ovTHETORilel. MdMota, 1 Katavonon avty Oa
Bonbnoet Tov eAeyKTN Vo EKTIUNCEL TNV TOAVOTNTO YlOL OLGLOON COAALATO OTIG
YPNLOTOOIKOVOLIKEG KATOOGTAGELS KOl VO GYEOACEL KATAAANAEG dladkacieg Yo Tov

EVIOTIGUO TOVC.

. Merétn kot a&loAdOYNON TOV GULOTHUOTOC €0MOTEPIK®V OdwAidwv: Ta v
OVTILETMOMICT TOV KIVOUVOV COOALATOV GTIS YPNULOTOOIKOVOUKES KATAGTAGELS, TNV
mpooTocio.  amd  OAPOPOVS  KVOLVOUG  KOTAGTPOQ®MV  kabdg kol Yoo v
OmOTEAECUATIKY Agrtovpyio Kot TN OevBvvon g emyeipnong oy mpoondOeia
eMitevéng TV oTOYOV NG, N dloiknomn £xel MUOLPYNHGEL Eva VST AT SIKAIOEC.
210 mAoiclo avtd, o eAeyktng avaiouPdver T peAétn ko aSloAdynorn Tov
GLGTNWATOG AVTOV. MAMGTO, Ol EVEPYELES AVTEC GLVIGTAVTOL GTOV EVTOMIGUO TMV
EMUEPOVG OWKAMOMV KOl GTO GYNUOTICUO YyvOUNG Yo TNV KOTEAANAGTNTA Kot TNV

EMAPKELL TOVG, YWpig va mepthapPdvouy dpmg ) dokiacio Tng Aertovpyiog Tovg

A. Zxedoouog Kol eKTEAECT) SOKIUAGIAOV GULGTNUATOS £CMOTEPIKAOV OWKAIO®V: XTO
OLYKEKPIUEVO OTAO0, O €AeyKTNG oyxedwalel ko mpoPaivel o o cepd  amd
JOKIHOGIEG TOV GLGTHLATOS SIKAMOWV TTOV £YEL dNULOVPYNGEL | dtoikno™, Le GKOTO Vo

SLOLOPPOVEL YVOUN Y10 TH AELTOVPYIKT] TOVS OMOTEAEGLATIKOTITO

E. Zyedroopog kot eKTELEST) SOKILAGUDY Y10l TOV EVIOTMICUO CTUOVTIKOV GOUAUATOV:
Me Bdon ta amotedéopata amd T SOKIULOGIO TOV GLGTNUATOS ECMTEPIKAOV SIKAIO®V
TOV TTPONYOVUEVOL GTAdI0V, 0 EAEYKTNG TTPOPaivel GTO OYESIACUO Kol TNV EKTEAEOT
pwG oepdc amd SOKIHAGIEG YL TOV EVTOMIGUO ONUOVIIKOV GEOAUAT®OV GTOVG
EMUEPOVG AOYAPLOIGHOVS TMV YPNUOTOOIKOVOUKOV KOTAGTAGE®MV KOOMDG KOl GTO

TPOGAPTNLLOL.

21. OLOKANP®OT EAEYKTIKMOV OOOIKAGUDV: XTO GTAJ0 OVTO, HETA TNV TEPATMOON TOV
OOKIHUACIOV Yol GOAALOTO OTIS YPNUOTOOIKOVOMIKES KOTOOTOCES O EAEYKTNG

nmpofaivel e por TPOGHET GEPE TEMKAOV EAEYKTIKOV O1001KACIOV, avalNTOVTOG
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TEPUTEP® OLACPAALST) OTL OEV €OV SLOPVYEL TNG TPOGOYNG TOL CNUOVTIKA OEpata, oe
0, TL 0QOpE OTNV £KEPOCT] EMAYYEAUOTIKNG YVOONG ML TOV YPNUOTOOTKOVOUIKDOV

KOTOGTACEWDY TOL TEAATT).

Z. Xopnynon éxbeong eréyyov: Xto tedevtaio avtd otddlo, 0 EAEYKTNG TpoPaivel og
L0 GOALPIKY] OTOTIUNGT] TOV EAEYKTIKOV TEKUMPIoV TTov €xel GLAAEEEL o OAOL T
TponyoOUEVOL OTAO, WHE OKOMO VO OTOVINGCEL OTO E€PMTNUO KATA TOGO Ol
YPNHATOOIKOVOUIKES KOATOOTAGELS £YOLV KOTAPTIOTEL €0A0YO Oomd KAOBE OVOLOON
TAELPE, COUPOVA UE TIG EQUPUOLOUEVES YEVIKA TAPOUOEKTEG AOYIOTIKEG aPyEG KOl TN
oyxetikny vopobeoia. Mdalota, pe Baon v amdvinon mov Oa dMGEL 0 EAEYKTNG

OLVTAGGEL TEAIKA TNV €kBeom eAEyyov.

3.3.  Eleyktikn] kol Oeopio AVTITPOSOTEVGG

Soupovo pe ™ Oswpia avimrpochrevong (agency theory) mov npoépyetot omd
TO VEOKAOGIKA OWKOVOMIKA, YIVETOL COQEC TS GYECT OVTITPOCMTEVCNG KOAEITOL
gketvn 1 oyéon katd Vv omoio o kOprog (principal) TpocrapPdavel Tov avtimpdowmTo
(agent 7 steward) yio vo. d1evepynoeL o AOYOpLOGHO TOV [t GEPG 0o TPAEELS TOL
amoutohv TNV eKy®pNo” appodotrag kot eEovciog. 10 mAaiclo avtd ot puétoyot
TPOCAUUPAVOLY TOVG S10IKNTEG TG EMXEIPNONG Yoo Vo dlevBdvovy v mopeia nC.
MdaMota, elvol coQég TG 0 OYECELS OVIITPOCAOTELCNG TOPOTNPEITOL GLYVA TO
(QOVOLEVO TNG AGVUUETPNG TANPOPOPNONG. OVCCTIKA, 1| ACOUUETPT TANPOEOPNON
napatnpeitonr 6tav Eva PEPOG, TLTIKG OVTOG TOV TTAPEXEL TNV TANPOoopia, Yvmpilet
TEPLGGOTEPOL GYETIKA LE TNV TOLOTNTA KO TNV a&lomoTion TG TANPOEOPNoNS VTG,

0€ OYE0T| LLE TOV OTOOEKTT TNG TANPOPOPIaG.

Xe ké0e mepintwon, mpénel va TovicOel pe Waitepn ERQacn g 1 VTOPEN TG
acvupeTpiog eivarl Yvoot kot oto 600 PéEPN Kot ™G €K TOVTOL dnpiovpyeiton EAAEYM

EUMIGTOGVVTG HETAED TV 000 HEPDV, OMLOVPYDOVTAG dVO EMUEPOLS TPOPANLATO.

Ovclootikd, 10 TPOTO TPOPANUa givar to mpdPANUe Tov NBKov KvdHvou
(Moral hazard phenomenon) Béoet tov omoiov o avtitpdownog ( 0 devbuving) eivan
duvaTdv vo. umv gvepyel TAvVTO Yo TN HEYIGTOMOINGT TOL GUUEEPOVTOS TOV KLPIOL
(nétoyor) Katd TV eKTEAEON TPAEE®V TOV €YEL avAAAPEL Yoo AOYUPLOUGHO TOV. XTO

TAOIC10 0VTO, EYEIPETAL TO EPAOTNIO TOV KOATE TOGO KAAGL O AVTITPOCOTOS PPOVTILEL
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TO. GUUPEPOVTO TOV OVTUTPOCSHOTEVOUEVOD KOl GUVETMC 1 OVAYKT) TOPAKOAOVONGoNG
TOV TPAOTOL amd TO OgvTEPO. [ivetan coeéc mwg Pdoer ™G Bewplog ™G
AVTITPOCAOTEVONG EVOL GLUPEPOV Kot TV OV0 HePOV (KHPLOG Kol OVTITPOGMOTOGC) Vol
TPocAaPovv éva tpito TPdo®MO (HEVTEPOS AVTITPOGMTOG), TOV EAEYKTN, O OTOI0G GTO
mlaicto avtd Oo PePordoel 6T 0 TPMOTOC OVTITPOCWOTOG EXEL EVEPYNGEL UE TIC
OTOUTOELS KOl TIG TPOCOOKIEG TOV KLPIov, OTMG OVTEC HATLITOVOVTOL 6T GVMPooN

nov £xovv cuvumoypayel (Kalavting, 2006).

To devtepO TPOPANUE TOV avokOTTTEL oYeTileTan Pe T OnNpovpyior 0cLUUETPIOG
oTNV TANPOEOPNON Kot Elvar To TPOPANLA TNG SVCUEVOVG EMAOYNG. ZVYKEKPIUEVO, TO
TPOPANUA TNG OLGUEVOLS EMIAOYNG ONUIOLPYEITOL OTAV OV Elvarl duvatOV ce KAOE
GUUPBOAAOLEVO LEPOS VO DOMIGTAOCEL TNV TANPT THPNOT TV O0p®V cuvariaync. [a
Tapadelypa o TPOPANUA TG SLGUEVOVS EMAOYNG TTopoVGildleTol oty avoalTtnon:
[Towog etarpeiag M petoyn etvar kaAdtepn; Ilowo oamd To dVO petaysplopéva
avtokivnto &ivar mpoaypatikd oe KaAvtepn kotdotaom; Eyovv kataptiotel ot
YPNLOTOOIKOVOUKEG  KOTAOTAGES OV0 VTOYNOUOV Yoo eEayopd  EMEPCEDV
COUP®VO, UE TO EPOUPUOCTEO  TACIGIO  YPNUOTOOIKOVOUKNG  TANPOPOPNONG

(T'pnyopdxog, 1989).

Eivon capég g oe cuvOnKeg acOUUETPNG TANPOPOPNONG LIAPYEL N TACT Y10
Slpopemon ™S 101¢ TIUNG Yo Ol Ta TPocPePOUEVa €i0M, £€0T® Kot oV oVTA
dwpépovy o€ mordtnta. MdAoTa, 1 T OV SIOETOL OVGLUGTIKA OVTITPOCHOTEVEL TN
péon mototnto. Evrovtol, ot kdtoyot evog molotikd Kahov ayoBod dev eival €K TV
TPpAyHAToV ootedelévol va TOVANGOLY GE T YOUNAOTEPN amd TtV £0Aoyn aia
TOV Kol LIAPYEL KIvOLVOG M ayopd vo. Katappevoel. otdc0, Yoo vo un ovuPel n
KATAPPEVOT NG Ayopds, OGOt £XOVV TOOTIKA ayodd £X0VV GLUPEPOV VA, TPOGAGPOLV
éva 1pito Tpdcmmo (avTIMPOCcHOTOG) TOL Ba PEPALDCEL TNV TPAYUATIKY] TOLOTNTO TMV

ayaf®V 1oL TPOGPEPOVTAL.

Xmv xoatevBovon avtny, yivetoar cagéc tog 1 Bewpio TG AVTITPOCOTEVONG
elvan exetvn mov e&nyet v Ymapén kot o poio Tov eAEYyov. 26T0C0, dEdOUEVOD OTL
eyeipovtar optopéva CNTRUATO PE TNV OTOCTOAN TOL OVTUTPOCOMTOV OTWS Y10, TO
YEYOVOS OTL 0 €AEYKTNG €lval avTITPOCGHOTOS TOL KLPioL (TOV PETOY®V) KOl O €K
TOUTOV 0 POAOG TOL EIVOL VO TPOGTATEVEL TO, GUUPEPOVTE TOVG. XTO TAAICIO AVTO, OO

TOALEG TAEVPEG, O eAeYKTNG Hmopel va BempnBel Tavtdypova Kot ®G avTmpdo®TOg
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™G d1oiknomg, aeov amd T dtoiknon cvyva dtopiletarl Ko apeiferor i TovAdylGTOV N
dtoiknon umopel va emnpedoel To S10PIGUO KOl TO VYOG TV ooV tov. Aniadn, o
Eheyyoc épyetor  pe okomd va  TPOoEOEPEL  ADCEL  OTO  TPOPANMOTO  TNG
AVTITPOCAOTEVONG E OKOTO VO LEIMGEL T GYETIKA KOt cuvoriaydv (Koviloc &

Xovopaxn, 2006).

Eivar gvupémg yvwotd mwg Kot TV XPMUOTOOIKOVOMIKT 0EOAOYNoN oG
EMEVOLONG Y10 XPNUOTOOOTNOT), EVOG XPNUATOTIOTOTIKOG OPYOVIGUOS AapfPdvel vdym
TO EMTOKIO GVEDL KIVOVVOL, TOV Kivouvo Tng emévdvong kabmg eniong Kot tov Kivovvo
™G TANPOPOPNONG OV OVOIUCTIKE OVTIKATOTTPI(EL TOV KIVOLUVO Vo VLIapYOLV
avakpipeic TAnpoopieg 0N S10dIKAGIO ATOPUCNS Y10 EXTEVOLOT|. XTO TAOIGLO aLTO,
npénel vo TovicOel pe wwitepn Epeaon o 0 eE®TEPIKOC EAeyy0g dVVOTUL LEIDGEL
ONUOVTIKA TOV Kivouvo TAnpo@opnone. Ovclaotikd, o kivouvog TANPo@OpMmong
TPOKVATEL OTAV O YPNOTNG TNG TANPOPOPIaG OV EXEL AUECT YVMDOT TNG OKOVOLIKNG
Katdotoong G emyeipnong, M Ooiknon g Emyeipnong mov mapdyel TNV
TANPOPOPNGN EYEL KIVITPA VO LEPOANTTNGEL LLE OMOTEAEGLA 1] TANPOPOPNGN VAL UMV
etvar akpipng, aVTIKEWEVIKN 1 TANPNG Kot Otav gviomiletor avénuévo TAn0og Kot
TOAVTAOKOTNTA. TV GLVOAAXY®V TOL AauPdvovv ydpa otov KOKAO (NG Hog
emyyeipnong, evromileror oavénuévog Kivouvog ylo. Tapovsio U SKOTIUOV 0VGLOIMV

COOUALATOV.

Qg €K TOVTOV, 0 POAOG TOV EAEYYOVL €ival KUPIMG GTO VO LEWDVEL TOV KIVOLVO NG
TANPOPOPNGNG, O10TL VO AVTHV TNV €vvola, 0 EAeyy0g av&avel TV a&lomaotio Kot ¢

€K TOVTOV AWEAVEL TN YPNOIUOTNTA TOL £XOVV Ol OIKOVOUIKES TANPOPOPIES.

3.3.1. Eleyktikég Ymnpeoieg

Yrg kOpleg vanpeciec G EAEYKTIKNG OLYKATOAEYETOL T  VLANPECIiA
dwopaMong Omwg avutny meprypdoetar oto  Awbvég IThaicio yw Ymnmpeoieg
Awcpdiong 1o omoio opilel TmG: «ot VINPEsies doPAMONG elval VANPEGIEG TOL
TPOGPEPOVTOL OO AVEEAPTNTOVS OPKMOTOVG EAEYKTEC KOl O1 OTTOIES KOTAATYOLV GE £Vl
CUUTEPACUO — EKQPOOT YVOUNG — TOV EKOIOEL O OPKMTOG EAEYKTNG L€ OKOTO VO
avénbel n eumotoochvn mov €xovv TpiTa TPOCMOMTO GTO ATOTEAECHA a&loAdynons M

HETPNONG TOV OVTIKEWWEVOL TV VLANPECIOV Oo@AAloNg pe Pdon kabopiopéva
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Kpurtnpoy. Yo autiv tnv évvola yivetal cagéc mmg Pactkdg Kot TEAKOS okomdg etvan
Vo KOTOoTOOV OEIOTIOTEG KAMOEG TANPOPOPIEC Ol OMOIES YPNOUOTOIOVVTOL OTN

dwdkacio MMyng amopdcewv (Kalaviing, 2006).

[Tavtmwg, o¢ mpog 1 Sdwkacio avabeong vanpeciog dac@dAiong TPEmEL va

emonuaviodv Ta Katwbt yapakmmpiotikd (Kapapdavng, 2008):

Yyéon peta&y tpuwv pepov: Ta tpilo pépn ovolaotikd cuvamotelobvtol amd Tov
enayyehpatio (eAeyktn]), 1o vrevbuvo pépog Kot Toug xpnotes. To vmevBuvo pépog
glval o0 mPOGOTO N To TPOCMOTO TO OTOi0. EYOVV TNV TPMTOYEVN €VOVVN Yo TO
OVTIKEILEVO GTO OTO10 OVaPEPOVTOL Ol VANPEGIEG dcPAAloNg. Q¢ mpog TNV EAEYYO
TOV YPNUATOOIKOVOUIK®DY KOTOOTACE®V TO LIEVOBUVO pEPOG eivar 1 dtoiknom g
ereyyopevng emyeipnong, ot ypnoteg eival ta GUEGH TPOGOTO Yo TO OTOid O
EAEYKTNG Bal EKQPEPEL TNV EMAYYEALATIKY TOL YVOUT 1 GAAO TPOCHOTO TOL KATH TOV

VOLO OKOOVVTOL VO KAVOLV ¥PNOT TNG YVOUNG TOV EAEYKTN.

Avtikeipevo tov  vanpecidv  dwoediong: To avtikeipevo TtV vINpEcUOV
dtcpdiong pmopel va glvatl ot YPMUATOOIKOVOUIKES KOTACTACELS IO OIKOVOUIKNG
HOVAdOC, KOMOWL OTOTIOTIK 1 YPNUOTOOIKOVOMIKY  Anpo@opia, &vag un

YPNLOTOOIKOVOLIKOG OEIKTG amOO0GNG, TO EMIMESO ETOPIKES dLOKVPEPYNOTG K.0.

Kpimpue A&ohdynong: Amotelohv kpitiploe mov mowkilovv avaioyo HE TNV
nepintwon. o mapdaderypa, o EAeYX0G YPNUOTOOIKOVOUKAOV KATOOTAGE®V OETEL (G

KPLTNPLO TO EPAPUOCTED TAAIGLO YPNHOTOOTKOVOUIKTG TAT|POPOPTONG.

Eleyktikd texunpuo: Amotedovv OAa ekeiva ta otoyyeio To omoia Ba otnpifovv v
EMOYYEALOTIKY) YVOUN 7OV €v TéAel Ba  exddoel o eleykmne. OvolooTiKd, O
EMOYYEALOTIOC TTPEMEL VAL GUYKEVIPADOGEL KO VO AEIOAOYNOEL [UE EMAYYEALOATIKO TPOTO

OA0 TOL SrfELOL EAEYKTIKG TEKUTPLOL.

"ExBeon o vanpecia dtacediiong: O edeyktg mpémet va ekdMoeL £yypaen £kBeon, N
omoia Ba etvar KatdAAnAa Statvm@UEvT, Yo TNV gpyacio mov €xel avaldPet. I'iveton
copég g N €kBeon avt) TEPAOUPAVEL TNV ETAYYEAUOTIKY YVOUN TOL EAEYKTY|

ThvtoTE G€ oYéom He TV aloAdyNnomn mov £xel TpayuaTomomOet.
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e KG0e mepintwon emonuaiveTon OTL 1 TEAKT YVOUN TOL EAEYKTI YL VTN PEGIES
dtodAong dHvatal vo EKQPPOCTEL [LEe OVO SLOPOPETIKOVS TPOTOVS KOl GUYKEKPIUEVL

eite e BeTikn S1aTOHTOON, EiTE e APVNTIKT S1OTOTOON.

21 BeTikn JTVTOON 0 EAEYKTIG OVGLAGTIKA ONA®VEL OTL PACEL TOV EAEYKTIKMOV
JLOKOAGLOV TTOL £XOVV EPAPLOCTEL TPOKVTTOVY AVOAGYMG OTL O YPNLOTOOTKOVOLIKEG
KATOoTACEL £Y0VV 1} dev £xovv cuvtaybel amd KABe ovo1®ON TAEVPE COHUPOVA LE Eval
OLYKEKPIUEVO TAOUGLO YPMUOTOOTKOVOUIKNG TANPOQOPNONG KOl Tapovstdlovy 1| oev
Tapovctalovy €OA0YO TNV KATAGTOON TNG emtyeipnons. Aniadn, 1 Oetikn daTdITmoN
amolteital Yoo EAEYY0 TOV YPMUOTOOIKOVOUIK®Y KATOOCTACE®V KOl YEVIKOTEPO Yl

Eleyyo ypnuoTootkovoutkmv tAnpogoplav (Kovilog & Xovopdakmn, 2006).

Oocov agopd v apynTiKy dTOTOGN, 0 EAEYKTIG INADVEL OTL OO TIG EAEYKTIKES
dwdkacieg mov epdpproce dev Eyovv €ABEL GTNV TPOGOYN TOV TANPOEOpPieg N GAAL
YEYOVOTOL T Omoiot TOV 0dNyoOV OTO GULUTEPAGHUO OTL Ol YPNUOTOOKOVOUIKES
KOTOGTACELS 0ev £xouv ovvioydel amd kdbe ovouddn TAELPE COLUPWVO pHE Eva
OUYKEKPIUEVO TAOUGLO  YPNUOTOOIKOVOUIKNG TOpovGioons. AnAadr|, 1 opvnrikn
STOTMOOT ATOLTEITAL Y10 TNV EMGKOMNGCT YPNLATOOIKOVOUK®OV KOTAGTAGE®MY Kot
YEVIKOTEPOL YlOL TNV EMOKOTNGT YPNUOTOOWKOVOUKOV TANpoeoptdv (Kalavting,

2006).

Amo 1 plo mAevpd, emonuoiveTor OTL EAEYXOG TV YPTLOTOOIKOVOUIKAOV
KOTOOTACEOV TpaypaTonoteital and aveEdptnto — opkwtd — eleykty. MdAiota, 1
YVOUN TOV EAEYKTY, COLPOVO KOL LLE TOVG GKOTOVS TOV EAEYYOV, TAPEYEL EDAOYT LOVO
dwwopdalon kot Oyt omdivtn PePordtnra, Yo TO OTL Ol YPMLOTOOIKOVOUIKES
KOTOOGTACELG O0EV EUTEPIEYOVYV OVGLMOEG oPAApa. TTavime, o Babuog dtaucpdiiong Tov
eléyyov e€aptdror o peydlo Pabud amd to vwoKeyevikd Kplrtnplo. wov Tibevion

Kobm¢ ko and tov edeykth (I'pnyopdxog, 1989).

Axoun, yivetar cogéc mog aveSaptnta amd To €100G TOL €AEYYOVL, O EAEYYOG
amotedel pia cLOTNUOTIKN Stadikacia Tov aKoAOVOEL Eva capES Kol dopnpUéVo oyEd10
OV VILAPYEL GTO PVAAO eAEyYoL Kol KaAgiton oyédo edéyyov. Ovolaotikd, T060 0
oYEQOGHOC OGO KoL 1) SO TOL EAEYYXOV, OPEIAEL VO Elval TETOLN DGTE VO EMTPETETOL
otov eleykmn M &&étacn OAMV TOV CNUOVIIKOV TEKUNPiov. XT0 TANIG0 0vTo,

emonpaivetatl 0Tt 0 EAEYY0G GLVIGTATAL GTNV GLAAOYIKN Kot ASI0AGYNON EAEYKTIKAOV
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TEKUNPIOV PE AVTIKEILEVIKO TPOTO Ko LAAMGTO LE TO OTL 1) GLAAOYY| AT TPOEPYETOL

amd vav aveaptnTo €101KO EmayyeApaTio.

Amo TV dAAN TAELPE, ETIONUOLIVETAL OTL 1] EMOCKOTNGN TOV YPNLOTOOIKOVOLUK®DY
TANPOPOPLOV APOPA Tr| GLAAOYN EAEYKTIKOV TEKUNPI®V OALL Kol TNV E£KOPOOM
YVOUNG HE apVNTIKY SOTHTOGCT MG TPOG TO OV KOl KOTA TOGO Ol TANPOPOpieg TOv
TPOKVITOVV OO TOV EAEYYO TPOKVTTOLV OO YEVIKA TOPAUOEKTEC TANPOPOPIES 1 OYL.
210 mAOUG10 aLTO Kol M EMOKOTNON omottel cvueovio 000 HEPDOV, CYEOOCUO,

EKTEAEGT OALG KoL TEKUNPIMON TOV EAEYKTIKOV SLOSIKAGIOV.

Evtovtolg, vyivetar ocopég mwg mn  emokdmmon Paciletor ot Sevépyeia
TEPIOCOTEPO TEPLOPIGUEVOV EAEYKTIKAOV SLOOIKAGIOV GE GYECT UE TIC O1001KAGTIEG TTOV
ocvovendyetoar 0 €AEYXOC Kol MG €K TOVTOL 1 €MOKOTNon yopoxtnpiletor omd
pkpdtepo Pabud dacediiong oe oyxéon e tov Ereyyo. Mdlota, otic cuvnbéotepeg
LOPOES SLCPAMONG GLYKATAAEYOVTOL 1) LTOPOAT EPOTNCE®V TTPOG TN dtoiknom, M
e&étaon tov Biiiov TIpoaktik®dv Tov Alotkntikod ZupfovAiov, KaOmdG Kol avoAVTIKEG
drdkaciec N peptkn embBedpnon ot SodIKAGio GUAAOYNG EAEYKTIKMV KPLTNpimV. X
K60e mepintmon, m emokoémnon ocvvBwg dev amoutel €EETAOT TV AOYIGTIKMOV
apyelOV KOl TEXYVIKOV GLAAOYNG EAEYKTIKOV Tekunpiov oe avtifeon pe v
axolovBovpevn dadikacio Tov eAEYYOV. XT0 TANIGIO QVTO, 1| EMOKOTNOT cLVIOMG

epapuoletar otV aloAdyNon TOV EVOLAUEC®Y YPNHUOTOOTKOVOUK®OV KOTOUGTACEDV

(Kagavting, 2006).

3.3.2. Awukpioceig EAeyktikng

H gleyktiki| ovoaotikd peAetd T1g 0pyES Kot TOV KAVOVES OV TPEMEL VO, SIETOVV
TOVG OIKOVOLIKOVG €AEYYOVG Ko amotedel pio amopaitntn dwdikocio 6e OA0 TO
(QAGLO TNG OWKOVOULKNG OpacTNPOTNTOS 0VE TOV KOGUO. XTO TANICIO avTo, TO €10
eAEYYOL PAcEl TOV 1O10UTEPOV YAPOUKTNPIOTIKOV oTa omoia divetar Epepacn divovtat

OTIG EMOUEVES TTAPAYPAPOVG.

EEwtepikdc éheyyog: O eEmtepikdg EAeyy0g 0vG100TIKAE amoterel Evav aveEaptnTo
éleyyo o omoiog Kot mpaypatomoleital amd emayyeipatieg mov eivar e€eldkevpévol

Aoylotég kan avaeépoviar ¢ Opkwtol EAeyktég, ZOEA (Eopo Opkotov Eleyktov
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Aoywotdv) 1 Opkotol Aoyotég ko AoV avapépovion Kot oG Noppor Eleyktéc.
Ovo100TIKA, 0 EEMTEPIKOC EAEYYOC £XEL MG KVPLO OVTIKEIUEVO TO AOYIOTIKO GUGTILLOL
g eAeyyduevng etaipiog oAAG TapdAinia eEAEYXEL Kot GAAD OPYOVAOTIKG GUGTILOTO
T0. omoia emnpedlovv TN AElTovpyiot Kot TNV OTOTEAECUATIKOTNTO TOV AOYIGTIKOV
OLOTNUOTOG. XTO TAAICIO AVTO, KUPLOL GTOYOL TOL EEMTEPIKOL EALYYOV EIVOL APEVOC M
oTIPIEN TS YVOUNG oL Ba dtopopPmBel oyeTKd pe v opbn 1N Ol Tapovsiosn TG
OLKOVOLKTG KOTAGTOONG TNG EMYEIPNONG HEGH OO TO, YPTLLOTOOIKOVOULKA LEYEOM
OV TOPOVCIALEL KOl QPETEPOL 1M EVNUEPWON TOV OUAd®V — TEPPAAAOVTOS NG
emyeipnong mov dvvatal va avagepfodv kol oG opdon CLUPEPOVTOV €KTOC NG
emyeipnong. Ynd avtv v évvowa, mn €kbeon eléyyov amotedel tov OlawAo
evnuépmong o omoiog Ba dwael TANPoPopieg Yo TV Topeia TG EmyeipNONG GE OVTEC
TIG OUAOEC OAAL KOl OTOVG HETOXOVG MEYOA®V gToupldv kabmdg o €Aeyyog Kot M

evnuépmon yu dtapopa {nripata dev yivetat amd Tovg 101008

Ecwtepikdc éleyyoc: Agopd ta GTopo KOl TIS KATOGTAGELS TOL OvOAULPdvouy
opdon evtdg g emyeipnong. Znv KatedBuvon ouThv, 1 €0MTEPIKY EAEYKTIKN
Bewpeiton amd ™ pio ©g aveEaptntn dtadkoasio GAALY omd TNV GAAT CNUEIOVETOL TOG
amotelel pia evtetaApuévn dtadikacioo amd T SoikNoNG TG EMXEIPNONG Kot £XEL MG
OKOTO TOV GLVEYN €AEYXO TMV GCULOTNUATOV OpPYOvVOONS KOl AETOVPYINS TOL
opyaviopov. MEAGTa, 6Tovg 6TOYOVS TNG ECMTEPIKNG EAEYKTIKNG CLYKATOAEYETOL M
Aertovpyia TV TUMRATOV TG povadag Omwg avth Kabopiletor amd tn dtoiknon g, N
Ao TOON TNG AMOTEAECUATIKOTNTAG TTOV SETEL TNV ECOTEPIKT OPYAVMOOT KOODS Kot
TOV GLOTNUATOV 0pYAvmoNg Kot 010iknong, N damictwon mbavhg andtng, Adbovg,
vrepPoing M advvapiog oe avVTOLG TOVG TOUElG KAODS KOl 1 avapopd aVTOV TV
JMOTOGEWV 6N S10iknon He TapAAANAN Tpo®ON oY Kot £161YNoN AVGEDV — HETP®V
vy ) PeAtioon tov gAéyyov kot ™ S0pBmomn TV OMOIWV ATOKAICEWV amd TOLG
o01dY0Vg oL £xovv Tehel. XT0 MAOIG10 AVTO EMONUOIVETAL TOG O EGOTEPIKOG EAEYYOG
elvar amapaitmrog vd TV évvola OTL M avayKn evnuépmong g dtoiknong eivat

avENpéV Kot supPaivel dTomo 6 OAEG TIG EMLXELPTOELS.

Kpatikdc éheyyog: O kpatikdg Edeyyog amotedet Tov ELeYX0 TOV AVOAAUPAVOLY OL
Kpatikol 1 mukpotkoi @opeic. o mopddetypo o @QOPOAOYIKOG EAEYYOS TOL
Tpaypoatomoleitor omd TNV epopion kol €xel oG otOY0 TV €maAnbevon TOL
(QOPOAOYNTEOD ELGOONUATOS TOV VTOKEIUEVOV GE POPOAOYI VOUKAV Kol QLUGIKMOV

TPOCAHTMV, AmoTeAel €va €100¢ TG GLYKEKPUEVNG Katnyopiag eAEyyov. AKOun, o
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éleyyog g Tpdameloc ™ EALGSOG mOL apopd TO. VOUIGUOTIKA KO TO TIGTOTIKA
Oépata kabmg Ko Eleyyog amd 10 EAeyKTikd XuvEdplo Tov KPATOVS TOL apOPd TOVG
Aoyaplocpos Tov omoiovg dtayelpileTar To KpATOg Kot oyeTilovTal pe damaves amd
evioyvoelg g Evponaikng Evoong. MdAioto 6T GuYKEKPIUEVT KT yopio EAEYYOL
evtacoovtal To Opyovo eAéyyov Omm¢ 1o ['evikd Aoyiotiplo tov Kpdrtovg e Tig
vanpeciec dnuoctovoptkov eiéyyov, o I'evikdg Embempntig Anpoociog Atoiknomg
K.0. X& KdOe mepintmon emionpoiveTtonl TOC 1 KPOATIKN EAEYKTIKN Ogv aKolovbel
CLYKEKPIUEVO TTPOTVTIOL Kol aVTOG ival kot 0 AGYog mov dvvaTtol vo, avTikataoTodsl

amd ToV EEMTEPIKO 1/KOL TOV EGMTEPIKO EAEYYO.

Ymv katevbuvon avtny, to €10m gA&yyov dtaKpivovtal BAGEL TOV OVTIKEILEVOD
oto omoia ofvetor Eueacn. G €k TOVTOL, O YPNUATOOKOVOUIKOS EAEYXOC 0pOpa
Eleyxo opBoTMTOC NG TOPOLGINOMNG  TOV  OKOVOUIKAV — peyebadv — oTIC
YPNHUATOOIKOVOUIKES KATOGTAGELS, TOPOLGLALOVTOG TN YPNUATOOIKOVOLLKT) OE0m oAl
KO TOL OTOTEAEGLLATA TTOV QEPEL 1] OIKOVOULKT Hovada. YO autiv v évvola eAEyyEL
T0 AOYIOTIKO OULGTNUO, TOPUKOAOVOMVTAG Ta avdAoyo peyédn. O Aertovpytkog
ENey(0g apopd Tov EAeYY0 KATA TOV 0moiov yiveTon 1 a&loAdynomn Kamolag Asttovpyiog
N owdikaciog HESm 0E0mMoNG GLYKEKPUEVOV KPUnpiov O£0VIOAOYIKOV 1 Kol
EMOTNUOVIKOV. O £AEYYXO0C OMOJOTIKOTNTOS OPOPA KVPIMG TOVG EGMTEPIKOVS EAEYKTES
KOl OUGLOOTIKA OlOMICTAOVEL OV TO. OTOTEAECUATO TTOV QEPEL o dadikacio 6To
mAaiclo Tov opyaviopov eivar ta emBountd amoteAéopata. O EAeYX0C CLUUOPPOONG
apopd TOV EAEYYXO OV OLAMIGTAOVEL TI) GCLUUOPPMOOT] LE TPOGSLULPOVILLEVOLG OPOLG KoL
kabopiopéveg dadkacies TV gumiekopeveov pepav. Télog, ot €dkol €Agyyot
aQopovV KaBe GAANG LOPPNG EAEYYOV TTOV EYOLV TNV IKOVOTNTO VO SIEKTEPOLDVOVY Ol

EAEYKTEC (OKAGTIKOG EAEYYOG, POPOAOYIKOG EAEYYOG).

3.4. Eleyktikd Texkpnqpro
H ovAhoyn ereyktik®v tekunpiov duvatol vo anockonel 6Toug Kdtmd oKomoig:

A. Kotavonon g emyeipnong Ko tov meptBAAAoOvVTOS TG, GLUTEPIAUUBAVOUEVOL
TOV GUGTNHATOS ECOTEPIKDOV SIKAMOWV, OCTE VO LTOPECEL O EAEYKTNG VA 0ELOAOYTOEL
TOVG KIVODVOUS Y10l OVGIMON COUALOTO OTIG YPNLOTOOIKOVOIKES KATAGTAGES KO OE
EMINEDO 1OYLPICUADV TNG OOIKNONG Yo T OPOPO KOVOLALL TMOV KOTOGTACEWV

avtov. Ot d1001Kacieg avTég elval YVOOTEG G d10dKOGIES 0ELOAGYNONG KIVOOV®V
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B. A&oldynon g amoTeAECUATIKOTNTOS TOV E0MTEPIKMV OKAIdwV. TIpdkettan yia

dladKaciec mov Eivol YVmOTEC MG S1001KOGIES EAEYYOV TV ECMOTEPIKMOV SIKMOWV

I'. Eviomiop6 ovc1od®v GRUALATOV CE EMIMESO IGYVPICUDY GE GYECN LE TO OAPOPa
KOVOOAMO T®V YPNLUOTOOIKOVOUIK®V KATAGTACE®V. MAMoTa, o1 d1001KaGieg ovTég
etval YVooTéC oav d1od1Kacieg OVGLMOMV GPUAUATMV KOl OVGLUGTIKA TEPIAALPAVOLV
JOKIHAGIEG KOTYOPIDV GUVOAAAYDV DTOAOITOV GUVOAAAYDV, SIEVEPYELD OVOAVTIKDV

EALEYKTIKOV O1001KACIOV Kol EAEYYO YVMOGTOTOMNGEMY GTO TPOCAPTN L.

Ye k@B mepintmon yivetal GoPEC TG OTNV EVVOLlD TOV EAEYKTIK®OV TEKUNPI®V
neptlopPavovior ot Stpopes TANPOPOPIEg TOV AOYIGTIKOV apYEl®V Kol GTOLEi®V
(Muepordyla, wabolkd, TiwoAdyla, OeAtion amooToAnc, ovuPoloia, ocvupdoelc,
CLUPOVIEG K.0..) KOBMG Kot Kabe €idovg amapaitntn mAnpopopic. X210 mAaiclo oo,
®¢ TeEKUNPLo Be@povvTaL 01 ATOPAGELS TOV JOKNTIKOD GLUPoVvAioL, 1 akolovOnTén

TILOAOYLOKT] TTOALTIKY, 1) TOTOTIKT TOAMTIKY TG eTarpeiog K.o. (ToaxkAdykavog, 2008)

mv KatevBouvon avthiy, To EAEYKTIKG TEKUMP dVvaTOl Vo €XOLV PLGIKY
VTOGTACT), NAEKTPOVIKY] LOPON 1 Kol VO €ivol TPOQOPIKES 1 £YYPOPES TANPOPOPiES
mov 860nkav otov eleykt. Mdlota, elval coQéc T KAOe EAEYKTIKO KPLTNPlo
npénel vo, Exel KAmowov Pabuod omodeKTIK oYV G€ OYEON LE OYLPIGUOVG TNG
dtolknong 6cov aeopd TIC YPNUOTOOKOVOUKES KOTOOTAGES TNG etatpeiog. Ymod
LTV TNV €VVOlQ, TO EAEYKTIKG TEKUNPLL EK QUCEMS UTOPOVV LOVO VO, GLVIIYOPOHV
Kol Oyt vo amodEkvOhouy, evad 0 PabBudg amodEIKTIKNG 10(0V0C €VOC EAEYKTIKOV
tekunpiov Kopaivetar BAcel TOV. YOPAKTNPIGTIKOV OV Exel. TETOd YOPAKTNPIOTIKA
etvar n a&lomotio Tov TeKuNpiov: ONAAON TO €4V M ¥PNON TOL £lval ACEAANG YL TN
oLVAY®YT COUTEPACUATOV, | GYETIKOTNTO TOV TEKUNPIOV, MG TPOG TOV EMOUMKOUEVO
ELEYKTIKO GKOTO: OMMG Yo wopdoetypa to €dv 0 eleyktng 0éhel va PefoarmBel yia to
Vyog TV amofepdtov TG emyeipnong mov LAAGGOVTOL Yo AOYOPLIGHO TNG OTIS
amofnKeg pag GAANG emyeipnong oto T€A0G TG TEPLOSOL, TOTE T OEATIOL ATTOGTOANG
TOV GLVOAOV TV EUTOPEVUATOV TOV GTAAOMKAV GTNV EMLXEIPNON QLT GTN OdpPKELD
™G XPNoM Oev elval amOALTO GYETIKO TEKUNPLO O1OTL UTOPEL va. £x0VV HeGOAUPTOEL
SLUVOAAAYEG TOV OVvVATOL Vo EMNPEACOVY aVTO TO amdbepa 6to TEAOG TG ¥PNoNgS (
TETOLEG CLUVOAAYEG €lval Ol EMGTPOPEG 1) Ol TOANGCELS), 1] TOCOTIKY| EMAPKELL TOV
eEAEYKTIKOD TEKUNPIOL KOl TO €0V TO TEKUNPL0 eMPBePondveTon amd GAAL TEKUNPLOL OO

mv 10w M oapopetikég myés: Eivor coapég mwg 6tav ta cLAAEYUEVOL TEKUTPLOL
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emPePardvovion amd AALEC TYEG TOTE O EAEYKTNG OIVEL TEPIGGOTEPT] EUMIGTOCVVY

GTO GYETIKO GUUTEPUGLAL.

210 mloicto ovtd, ot pEBodOL GLAAOYNG EAEYKTIK®V Tekunpiov oivovrtol

TOPOKATO:

A. EmbBeopnon oapyeiov kot eyypldeov ototyeiov: avaeépetor otnv  e&étaon
SPOpOV apyeimv Kot eYYPAP®Y TOV TPOEPYOVTOL ad TOV TEAITN 1| TPiTa TPOSHOTA
Kot pmopet va givor og Evtumn 1 6€ NAekTpovikn popen ( yio Tapddelypo TioAdyLa,

ovuPaoelg, nAexTpovikd apyeio K.o.)

B. EmBedpnon kot katapérpnon nepovclokdv ototyeimv: Ilpdkertan yia dwodikacio
nov vrootnpilel tovg oyvpiopovs Yropén 1 Ipaypatoroinon, IAnpdmra kot og
pikpotepo Pabud Arkoumdpota Kot Yoxpe®doels ( Tapddetypo avtod Tov Kprtnpiov
elvat 1 QUOIKN omoypaP OTOOEUAT®V ©TO TEAOG AOYIOTIKAG TEPLOSOL M M

KOTOPETPNON TOL TAUEIOV)

I'. TTapakorovOnon: H maparxorovdnon yivetoan katd KovOva OTTIKG Kol OVOPEPETOL
OVGLOCTIKG GTIC AELTOVPYIES 1| TIG O10OIKAGIEG TOV EKTEAOVVTOL AT TO TPOCWOTIKO TNG

emyelpnong ( ywoo mopddelypo M OlEVEPYEWD OMOYPOPNG OMO VTOAANAOVLS TNG
emyeipnong)

A. EmPefaioon: Agopd ™ dSwdkocio kotd Tnv omoio 0 €AEYKTNG OVLGLUGTIKA
emilntd pe ddpopa péca Kot TpOTOLG amd £va Tpito mpdSwTo va emPeformdoset Eva
YEYOVOS, o KOTAoTaon Kot yevikdtepo por mAnpogopia ( ywoo mopdderypa 1M
emoAnBgvom Tov Téhovg ¥PNoNG He EMOTOAEG TPOg TEAdTES, TpounOevTés, Tpdmeleg

K.0L.)

E. EmavvmoAioyiopog: Agopd v emPefaioon g axpifeag tov apOuntikov
mpacemv og ddpopa ototyeia 1 apyeia ( OGS Yo TopddElyo o€ TYHOAOYL0, dEATIO
OTOGTOANG, NMUEPOADYLN, KATOOTAGELS AmOypapns K.o..). [Tavtwg o emavumorloyiopog
duvatal vo mpaypoatomombel Kot pHe TANPOQOPLOKE GUGTHUATO 1 HE TN YPNON TOV
NAEKTPOVIKOV VTOAOYICT®V, £pdcov givar duvatn 1 avtinon dedopévov amd to

NAEKTPOVIKE apyeio TOL TEAATN
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>1. Enavextédeon: H enavektédeon agopd tnv eTavaAny™, amd Tov 1010 ToV EAEYKTT,
SPOP®V  SLOOIKOCLDY TTOV TPWTOYEVMOG Elyov ekteAectel amd Tov mehdtn ( yuw
TOPASELYHO 1) EXAVAUETPNOT OmODEUdT®OV OV giyav omoypagel amd cuvepyeio TOv

neAATN))

Z. Avoiutiég dadikaoieg (ouyKplTikn avackonnon): ZyxetiCovror pe tnv e&€taom g
EVAOYOQAVELNG TMV OEOOUEVOV TMV YPNUUTOOIKOVOUK®OV KOTOGTACE®V HE TNV
aVOAVON GYEGEMV YPNUOTOOTKOVOUIK®MV KOl U1 YPTLATOOIKOVOUIK®OV CTOLYEI®MV Kol
TANPOPopLOV ( oKOTO £YOVV TOV EVIOMIGUO TUXOV UN OVOUEVOUEVOV GYECEMV,

TAGE®V 1] ATOTELECUATMV)

H. Avalnmon g mopeioag eyypapov: Ilpdkeitan yioo v avaltnon eyypaewv pe
Baon pa xpovikn oelpd Ommg avt mpokvmtel amd ™ dwdikacia ITapactotikd —
Hpeporoyio — KaBoAwo. Ovcraotikd, o eAeyktg Eekivé amd TO TOPAGTATIKO Kot GTT|
GUVEYELDL EAEYYEL TNV EVNUEPWOGT TOV MUEPOAOYIOV Kot TN UETAPOPH GTO KOUOOAKO.
[Ipoxertan yuo dadwkacio mov vrootnpilel TOV 1GYVPIGUO TANPATNTO, OPOD LE TOV
TPOTO ALTOV O EAEYKTI EAEYYEL €AV £VOL LTAPYOV TAPUCTATIKO £YEL KOTAYWPIOTEL Ko

CUUTEPIANPOEL GTIG YPTLOTOOIKOVOUIKES KOTACTAGELS

0. Avdotpoon avalntnomn g mopeia eyyplowv: v mepintmon avt akoAovdel
eopd KaBoiwd — Huepordyo — IMopactatikd kot 6to A0 avtd 0 €AeYKTNG
EeKva amd 10 KOOOAIKO KOl GTN CUVEXEWNL EAEYYEL TNV EVIUEPMOT TOV MUEPOAOYIOL
wote va kataAnéel oto mapactatiko. [Ipoxkettal yio dadikacio wov vwootpilel Tov
wyvpopd Yropén N [paypatomoinon kabdg o eAeyktg eAEYYEL €AV Y10 TO TOGO TOV

enPaviCeTot GTIg XPMNUATOOIKOVOUIKES KATOGTAGELS VILAPYEL TO AVAAOYO TOPACTATIKO.

I. Epomoeig: Amotedovv ) dwadikacio Bacet Tng onoiag 1 vToPoAn EpOTNGE®V OALA
Kol ol ovvevteLéels ovuPfdiiovv oty avalnmon mTANpoPopidv ond ddeopa
TPOGMOTO TOV AVIKOLV GTNV £Myeipnon N akoun kol and tpita tpocwma. [IpodKettan
Yo EpOTNOELG TOL GLUPAAAOVY STV 0pOT AEIOAOYNON TOV EAEYKTIKMOV TEKUNPIOV TO

omoia £xo0vv cLYKEVTP®OETL amd TIg EAEYKTIKEG O1OOIKOGTES.
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4° KE®@AAAIO

EAEI'KTIKH KAI XPHMATOOIKONOMIKEX
KATAXTAXEIX

4.1. Eleyktu Xpnpotooikovopk®v Ketaotdoewv

O okomdg TOL €AEYYOL TOV OIKOVOUIK®YV KOTAGTACE®V €lval va OMGEL TN
JUVATOTNTO GTOV EAEYKTN VO, EKQPEPEL YVAOUN €AV Ol OIKOVOUIKES KOTAGTAGELS EXOLV
katopticlel, amd OAeg TIG OLOIMOELS TAEVPEC, CUUPOVO UE VO GLYKEKPUEVO
KOVOVIGTIKO TAAIG10. YO a0tV TNV £Vvold, 0 YEVIKOG GKOTOG TOV TOKTIKOV EAEYYOL
TOV ETEPNCE®V OPILETOL OC 1 EKPPOCT EMAYYEALATIKNG YVOUNG OO TOV EAEYKTY|
OYETIKOL HE TO €0V Ol YPNUOTOOIKOVOUKEG KOTOOTAGELS WG EMLXEIPNONG
napovstaloviot dA0Ya, and KEOe oVGUDOT TAELPE, GOUPOVA LE TIG EPAPLOLOUEVES

YEVIKA TOPAOEKTEG AOYIOTIKES OPYES KO TN GYETIKN Vopobeaial .

210 mhaicto avTd M €vvola TOL GOAALOTOG PN HLOTOOIKOVOUIKAOV KOTAGTAGE®MY
pumopel vo  ovVOQEPETOL GE TMOGOTIKO GEOAANATO OTO O1d@Oopa KOVOOALL TOV
YPNHUOTOOIKOVOUIKADV KOTOGTAGE®MY, GE GEAALOTO TOPOVGIOCNS KOl GE GOAOALOTO
OTI{ YVOOTOMOMGEIS TOL &lval TOPAmAOVNTIKEG 1 OEV  OvVIOmMOKpivovtol oIV
npoypatikétta.  MdAota, To GeAApaTO TOL dVvaTOl VO VTEGEABOLV  OTIG
YPNLOTOOIKOVOUKEG KOTAGTACELS HoG emyeipnong ivar dvo Pacikdv Katnyopudv

KOl GUYKEKPIUEVO AKOVG10, 1] EKOVGLOL GOAALOTOL.

Axovoln cedAipata: emovpfaivouv ympig v mpdbeon g emyeipnong Kou
dlakpivovtolr 6€ GEAALOTA TOPAAEWYNG, TO OTOI0L OVOPEPOVTAL GE LN OVOYVMPLoT
VTOPKTMOV  GUVOAAOY®V 1 VTOAOITOV AOYOPLOGU®V, KOl COAAUATO  SEmpaing,
aQOPOVV TNV KATAYDPLGT OVOTOPKTOV GUVOIALAY®V 1] VTOAOIT®V AOYOPLOUGUOV. G
€K TOVTOV, O€ &va GQAANN TOPAAEWYNG Oev eRPAVIlETAl GTIG YPTMHOTOOIKOVOIKEG
KOTOOTACELS 0L U1 TPAYUATOTOMUEVN TOANoT. To cedipa dvvatol vo apopd Evo
MBoc mocd, kataymplon o€ AABog AoyloTikny mepiodo M Kivmom AavBaouévov

AoyaplocHov.

Exovclo codipata: apopodv okémpo cedipato to onoio opeilovial gite o€

JLXEPIOTIKN ATy (KATYPNON TEPLOVCIOK®Y OTOlEl®V NG emyeipnong) M oe
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QAT YPNUATOOIKOVOULKNG TANPOQOPN OGS (Tapamoinon TV YPNHOTOOTKOVOUK®MV
Katootdoewv). MaMota, 1 Katdypnon yivetat amd HEAN TOV TPOSMTIKOL Kol UTOopEl
vo mpaypotomoleitor pe  dtpopovg TPoOmovg (my. iomoinon omd Tov TOopio
TANPOUOY  Tov  Khvovv meAdteg g emyeipnong). H  mopamoinon  tov
YPNHUATOOIKOVOUIK®OV  KOTOOTAGE®Y  yivetor amd v opuddle  O10iknon g
EMYEIPMNONG KOl UTOPEL VO, EMLTLYYAVETOAL LLE TTOPAAELYT] KATOYDPIONG CUVOALAYDV, LLE
KOTOXDPLON OVOTOPKTOV GUVOALLYDV, LE EQAPUOYT UKATAAANA®V AOYIGTIKOV ap DV

1M KOl LE ECQUAUEVT] EPAPLOYT TOV KOTAIAANA®Y AOYIGTIK®V 0pYDV.

210 mhaiclo avto, ol eheykTég €ibioton va €E€101KEHOVY TO YEVIKO OKOTO TOV
eEMEYYOV Kol G €K TOVTOV TPocdlopilovy Tovg oTdYoLg Tov eA&yyov. MdAoTa, ot
otOYoL avtol a@Eopodv kdébe kovoOAL (Aoyoplacpd) M kdbe mAnpoeopio OV
nephapPavetal (] mopaAreineTal) oTIC XPNUOTOOIKOVOUKESG KATAGTACELS. YO TV
™V évvold, Ot €AEYKTEG AQUPAVOLY VTOYN TOLG 1GYLPOUOVS TG O10ikNnoNG.
Ovclaotikd, ot wyvpiopol g dtoiknong amoteAovV (SUUECES KLPIWC) TAPAUCTACELS
oTlg omoieg mpoPaiver 1 dwolknon g emyeipnone, oOtav  mapovotdlel TG
YPNUOATOOIKOVOUIKES KATOGTAGELS TPOG EAEYYXO KO Ol 1GYVPIGHOL avtol Ppiokovral
ouyva oe oyéon arlnielaptnong N ko emkdivyng (Kalavtlng, 2006).Ztmv
KatevBovvon oavtiv, LILAPYOLV KUTNYOPIES IGYVPICUMV TOV VLREGEPYOVIOL GTNV

EAEYKTIKN O1001KOGTI0L Kot dIvovTol OTIG EMOUEVEG TOPAYPAPOVG,.

Yrapén N Hpaypatoroinon: O woyvpiopds g d1oiknong «omapény» oyetileton pe
T0 €QV KAMO0 OTOXEl0 TOL 100AOYIGHOD (ONAadn oToryeio Tov evepyNTIKOD, NG
kaBapng Béong M TOV  LVIOYPEDOCE®MV)  LWAPYEL TNV Muepounvia TV
YPNHUATOOIKOVOUIKOV KoTaoTdce®V. O 1oyvpiopodg g doiknong «lIpaypatoroinon»
oxetiletor pe 10 €hv M ovvoAloyn €000®V Kol €00V KOTd TN dadKacio
KOTAOTOONG OMOTEAECUATOV  ¥PNONS M oL ¥PNUOTOPPOY] TNG  KOTACTUGNG
YPNUOTOPPODV £xel TPAyUHaTt mpaypotomombel katd ™ Sudpkel G VId PEAETNG
OLLEPIOTIKNG ¥PNONG. XTO TTANUGL0 avTO, EMONUAivETOl TOS KAOOAD CNUAVTIKOG
Tapayovtag eivar 1 eykvpdTTo TOV GUVOAAAYOV. MAAIGTO, OMNUEIOVETOL OYEOM
petall TG mPOAYUOTOTOINGNG TOV CUVOALAYADV Kot TNG VTOPENSG TOL VTOAOITOL TV
AOYOPLOIGUMV TOV 160A0YIGHOL. o Tapddstypo, n Tpaypoatomoinon pog siompaéng

HELDVEL TO VITOAOITO TOV TEAATT.
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[TAnpora: O cLYKEKPIUEVOS 1IGYVPIGUOG TTOV APOPE TNV TANPATNTO OVGLUCTIKA
OVOQEPETOL LLE TO EAV OAOL TOL TEPLOVGLAKA GTOTYELD TNG EMYEIPTNONG N Ol VITOYPEDCELS
™G Kot OAEG O1 GLVOAAAYEG TTOL APOPOVV TN YPNOT| £XOVV EVTOMIGTEL OO TO AOYIGTIKN
— TANPOPOPLOIKO GUCTNUO Kol GUUTEPIAOUPAVOVTOL GTOL GYETIKA KOVOLALL TMV
YPNHOTOOIKOVOLUK®Y  KOTACTAGEDV. YO 0uTV TNV £Vvold, O LOYVPIGUOS TNG
PO TOG OYeTIlETOL UE TO €AV Ol OMNUEINGCELS, Ol emeEnynoelg Kabdg Kot ot
AVOADGEIS TTOV EUTEPLEYOVTIOL OTO TPOCHUPTNUA gival TANpes. Q¢ €k TOVTOL, O
OLYKEKPIUEVOS 10YVPICUOC KATAOEIKVDEL €AV Ol KOTOOTAGES yapoktnpilovtal omd

TANPOTNTO.

Awoiopo kot Ynoypemoels: O GUYKEKPIUEVOS 1GYXVPIGUOC TNG  O1oiknong
KOTOOEIKVUEL OVLGLOCTIKG OTL TO OTOWEI TOL evepyNTIKOD KoODG Kol TOV
VIOYPEDGEMV, TO OTO10L GLUTEPIAAUPAVOVTAL GTOV IGOAOYICUO, APOPOVV TPOLY AT
mv emyeipnon Kot Oyt Ao tpoécona ( Onwg HETAED TV GAA®MV gival ot HETOYOL, 1
dwolknon 1M dAleg emyepnoels, Onwg Ovyarpikég emyepnoeg). Mdalota, n
KOVOTIOIN GO TOV GLYKEKPIUEVOL 1GYVPICUOD onuaivel OTL TANPOVVIOL TO, EKAGTOTE
KPLTPLOL AVAYyVAOPLONG TV GYETIKMV GTolXEl®mV. 1o TAAIG10 avTd, 0 1810¢ 1oYLPIoUOG
oxetiCetor Ko pe 10 €va Ta SWQopa €6000 KOl £E000 NG KATAOTOGNG
OMOTEAECUAT®OV  XPNONG  OPOPOVV  TPAYUATL TNV Emyeipnon kot  TopdAinia
dtevkpviCetor 0Tt M VIOPEN VOUIKTG KLPLOTNTAG EVOC GTOLYEIOV TOV EVEPYNTIKOD O€
onuoaivel ovTOMOTO  1KAVOTOINGCT TOL 1oYLVPWGHOV (Yo TOPAOELYHO TANPOG
anoSiopévo, amobépata dev mpénel va epeavifoviol 6Tov 160A0YIGHO, £6TM Kol OV
VILAPYEL VOUIKT] KUPLOTNTA). XtV {010 KatehBvvon 1 EAAELYT VOLIKNG KUPLOTNTOG dEV
eUTOOILEL TNV 1KOVOTOING™ TOL 1oYVPIGHOV ( V1o TOPASELYHOL TTAYL0L P UATOOOTIKNG
picbwong mpénet va epeaviCovionr 6Tov 160A0YIoHO). Q¢ €K TOVTOL EMoNUaiveTal OTL
N Ymapén VouKng KuptdtTog cLVNOME 00MYEl GE IKOVOTOINGT TOV GUYKEKPILEVOD

GYVPIGLOV.

Empérpnon 1 Katavoun: O cuykekpipévog 16yupiopldsg avoapEépeToL 6To AV Elval
op0d ta eppavifopeva TOGE TV AOYAPLOUGUAOV TOV EVEPYNTIKOV, TNG Kabapng 0éong,
TOV VIOYPEDCEWDY, TOV £60®V Kol TOV £0dwV. MAMGTA, TO GLGTATIKO GTOLYEID TOV
CLYKEKPIUEVOL 1oYVPIGHOL «Empuétpnony €xet va kdvel pe 1o v n Aoyiotikn aéia
evog Aoyaplacpov €xet vmoloywotel opfBd, ocOpuewva pe Tov oyvovVIa Kovova

arotipnong. I'a mapddetypa, €av to amobépata &xovv amotiunbel omn pKpOTEPN
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TIUN HeTad KTNoMG Kot TPEYOLGOS TIUNG ayopds 1 kKabBopng pevotomooiung a&iog.
Ag0TEPO CLOTATIKO OTOLEID TOV GCULYKEKPEVOL 1oYVPIoUol elval M axpipeta.
Ovclootikd, 1 akpifelo avoeépetol 6To €4V o, dLAPOP OVOAVTIKG KOOOAIKA, To
OVOALTIKA MUEPOLOYL KO GAAD AETTTOUEPT OPYELD TNG EMYEIPTONG CLULPWVOLV LE TO
vrdéAouTo. Tov YeVIKOL kafolkov. Q¢ ex Tovtov, M okpifelo oxetiCetar pe Vv
aKepaloOTNTO Ko a&10moTior TOV AOYIGTIKOD — TANPOPOPLOKOD GLGTHHOTOS. MdAoTa,
N axpifela £yel emiong va kKAvel kot pe v opBdtTNTa S1POP®V VTOAOYICUADV, OTMC
noAlomAaclocpol kKot afpoicpata  emi Twoloyiov N dwedpwv  Pondntikmdv
Kataotdoewv (Ladnpatikn akpifeia). TELOG, N Katavour avoaeépeTol otny opbotnTa
NG YPOVIKNG TOKTOMOINOoMG, ONAAST OTO €6V Ol SIAPOPESG GLVOAAAYEG KAOMG KoL TOL
yeyovoto ovoyvopilovior kot Katoyopiloviol otnv KATAAANAN AOYIOTIKN TEPi0dO.

YVVETMG, 1 KATAVOUT OYETICETOL LE TNV EPOPUOYT TNG AVTOTEAELNG TAOV YPT|CEWV.

[Mopovciaon kot ['vootoroinomn: O 16yvptopods avTOG VITOINAMVEL OTL TO SLAPOPA
KOVOOAMO TV XPNUOUTOOIKOVOUIKAOV KOTAGTACE®V £Y0VV KatdAAnAa ta&ivoundel Ko
Vo TV £vvola aVTY TEPTYPAPEL KoL TOPOVGLALEL GTO GMLO TMOV YPTLOTOOIKOVOUIKAOV
Kataotdoewv Pdost pe To oxeTKd vmodeiypota. MAAOTO, O GLYKEKPLUEVOG
LGYVPIGUOG OVGLOGTIKA OVOPEPETOL GTO EAV LVITAPYOVV OTOLTOVUEVEG YVOOTOTOWGELS
010 pocdptnua. Metd v eE€taon KabBevog amd Tovg 1I6YLPIGLOVG TG dLOiKNoNG G
oxéon pe KaBéva AOYOPLIGHO TOV YPNUATOOIKOVOUIKDV KOTOUGTACE®DV, O EAEYKTNG
TPETEL VO TPOYWPNOEL KOl GE L0 GUVOAIKT 0EOAOYNOT, LE GKOTO VO LOPPMOCEL
YVOUN 10 T GLVOAIKT] ELAOYOPAVELD TMV YPTLOTOOTKOVOLIK®V KATOCTAGEWV. YO
auTV TNV £vvoll, O EAEYKTNG OTO GLYKEKPUEVO omueio evolapépetor edv Ta
OUVOAIKA HEYEDM TV KOTAGTAGEWV LTOV £XOVV VONua. ¢ €K TOVTOV, O EAEYKTING
emBopet va PePorwbel 0TL dev aoyoreitar poévov pe kébe empPEPOLS AOYOPLOGHO Ko
WGYLPIGUO YoPig va divel T d€ovca oMUAGio GTIS XPMHATOOIKOVOUIKES KOTAGTAGELS
¢ ovvoro. Emonuaivetan mmg n a&oAdynon avtr ompiletor oe peydio Poduo oty
VTOKELUEVIKT] Kpiomn Tov €Aeyktn kot €yel mOAL peydAn onuocio. [Ipoxkertar ywo
oo Tov oyetiCeton pe T 6Qalpiky aSloAOYN oY TOV EAEYKTIKMOV TEKUNPIOV Y10 TNV

éxdoon g ékbeong erEyyov.

H avtictoyio wyvpopodv petald Katnyoplidv: Xe YeVIKEG YPOUUEG CNUELDVETOL
avTIoTolY(io. LETOED TMV IOYVPIGUAV TNG O10iKNoMG Yol TIG KATNYOPieg CUVOALAYDV (

Yo TopAdELypo £€600a, €000, 0yopés, EIGTPAEELS, TANPOUES) KOl TOV 1OYVPICUAOV
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OV AVOPEPOVTOL GTO VITOAOUTO £VOG AOYOPLACUOD O 0moiog Ko EnnpedleTal amd Tig
OLVOALOYEG AVTEG. XTO TANICLO0 aVTO, GE TEPITTMOT MOV 1OYVEL £VOC IGYVPIGUOS Yo
L0 KOTIYopiot GUVOAAQY®DV OV €nNPedlovv £vov AOYOPLOGHO, OVTOG O IGYVPLCHOG
oYVEL KOl Y10, TO VTOAOWO TOL AOYOPLOAGHOD (.Y €6v O 1oyYVpIoudc Yrapén 1
[Ipaypatonoinon yio po TOANGN e TOTOON 16YVEL, T0TE O TPEmel va 1oy vEL 0 1010G
OYVPICUOG Yo TO VITOAOUTO TOV Aoyoaplacuod meAdteg). [ldvimg, e&aipeon and tov
KOvOVo, atoTELOVV 0l GUVOAAAYES TTOV HELDVOLV TO VITOAOUTO £VOG AOYOPLAGLOV KO
uévov yo Toug woyvpopots Yrapén N [paypoatonoinon ko [Anpdtnra, d16tL £dv
po. mpoypotikny eiompaln amd meAdtn oev kotaywplotel (Biystor m mAnpdTHTO
EIOTPAEE®V) TOTE TO TPAYUATIKO VLTOAOITO TOL Aoyoplocuod meAdteg Oa eivon
piKpoTEPO TOL dMAovuEVoL ( Biyetor kat o woyvpiopds Yrapén tov teAatdv). ATo
™V GAAN TAELPA, edv Kataywplotel po Kavovikn glonpaén and meldteg ( Oiyetor o
wyvpopdg Ipaypatonoinon tov eonpdéemv) UHe OMOTEAEGUO TO TPAYUOTIKO
VTOAOITO TOV AOYOPLOAGHOV TEAATEG Vo, glval peyaAdtepo Tov dnAovuevo (Biyetor o

woyvpiopog [Minpotnta tov meratdv).

4.2. Tnyéc Xpnpoatoowovouknis Ianpoeépnong

Ot ¥pMUOTOOIKOVOUIKES KOTAGTAGELS, OVGLACTIKO TOPEYXOVV YPTLATOOUKOVOLLIKTY|
TANPOPOPNON divovtag TANPoPopies yio TV owovopkn Béon oty omoia Ppioketon
N eToupeio 68 €va GUYKEKPLUEVO XPOVIKO SLAGTNUA Kol EXOVV G GTOYO TNV TOPOYN

TANPOPOPLOV GE £Va EDPV KOO TOL GUVAVOCTPEPETAL LLE TNV EMLXEIPTOM).

H Joywotikn owbéter o¢ wOplo  aviikeipevo pHEAETNG TNV TPOGPOPA
YPNUATOOIKOVOUIKADV TANPOPOPIOV HECH OEOOUEVOV VTOOELYUAT®V OUKOVOUIKAOV
KOTOGTOCEWDY, TPOGOVOTOMOUEVOV GE  AOYIOTIKOVG  Kovoveg kot apyxés. Ot
OLKOVOUKEG KOTOGTACELS OMOTEAOVV Ui0L OPYOVOUEVT] OTEKOVION TNG OIKOVOMIKNG
emidoong ko B€ong pog emyeipnong, ot omoiec YVMGTOMOWOLY GTO GUVOAO TV
EVOLPEPOUEVOV TO, OTOTEAECHOTO TNG dloyeipiong mov mpayuatoromOnke amd
dwolknomn, kabdg kol Tov Topwv mov emnevovnkav oe avtiv. ‘Etol, Aowmdv, ot
OLKOVOUKEG KOTAGTACELS KOAOOVTOL v TTepKAeiovy TANpoPopieg mOv aPOPOvY GTa
010 KeQAAO0, OTIG VROYPEDGCELS, OTO £6000 KOU OTIS OUmMAVEG TNG Emyeipnong,

ovumepAapUBovorEveV TOV (NUIGV Kot TOV KEPODV TNG TEAELTAING, GTO TEPLOVGLUKE
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otoyEln, OTIC TOUEINKES POEC M/Kow G€ OmOloVONTOTE €100VG OAAAYEG TV 10imV

keporaiov (Kalavting, 2006).

Olo to mopomdve otolyeio, o€ GUVOLACUO HE OAPOPES GAAEG TANPOPOPIES,
SUUPBAAAOVY OTNV TPOEKTIUNON TOV HEAAOVTIKMV TOUEILKMOV PODV TNG EMLYEIPNONG,
Kot €101KATEPA TOL ¥PpAVOL Kot TG PePardtnrag, eved mapdAinia, Bonbodv otn Afyn
OIKOVOUIKAOV OOQACEMY. X& YEVIKA TTAAicLO, 1 GPTIOL TOPOVGINGT TNG OTKOVOUIKNG
0£onc, TOV TOUEINK®OV POMV Kol TNG YPNHUTOOIKOVOUIKNG ETIO00NE amottel AOYIOTIKO
YEPWOUO ot Pdaon dedovAevpévey  £00dwv — e£0dwvV, TANPN Topovcioom
nopeKKAMoE®V, ol 0moieg 0dNyoHV GTO GYNUATICUO TOPATACVNTIKNG EIKOVAG Y10 TIG
OIKOVOUIKEG KOTAOTAGELS, KATAPTION 0T fAcn TG ouveXILOUEVNC OpaoTnPLOTNTOS LE
napovciocn kwdivev kot afefatotntov, ce xpovikd opilovia TovAd loTOV €VOC
¥POVOVL, dofePfaimon TOV OMOTEAEGUATOV T®V GUVOALAY®V, TOV CLUVONKOV Kol TOV
dwpopwv dAAwv yeyovotwv. H owPefaioon avtr, mpaypotomoleitor mwhviote
CULPMOVO LLE TO KPITHPLOL TOV EVPEMS OMOJEKTAOV AOYICTIKMOV OpY®V KOl HE TIG
AOYIOTIKEG TOMTIKEG 7OV TPOKVATOVV amd OoVTE, EEMPETIKA ONUOVTIKES Kot
OAOKANPOUEVEG TANPOPOPIES, TOV APOPOVV GTN GLYKEVIPWOOT, TNV ENEEEPYATiaL, TV
Katataln, T GLUTOHKVOOT) Kot TNV TEMKT Tavounon. AKOuN, AmoLTeiTol GLYKPITIKN
avagopd pe v mponyovuevn mepiodo. Eviovtolg, mpdceata enkpatel 1 dmoyr mmg
Ol EMYEPNOES, TEPLOCOTEPO N AyOTEPO, TPOCAPUOLOVV TIG OWKOVOUIKES TOVG
KOTOOTACELS GE L0 EIKOVO TOV OEV OVTOTOKPIVETOL TNV TPAYUATIKOTNTA. Me Gl
Adyw, M EKPON TNG AOYIGTIKNG SL0OIKOGIOG ONUOVPYEL EPOTNUATIKE CYETIKA LE TNV
aflomotio TG, Katdotaon mov PplokeTal Ge GEST CLVAPTNGN UE TNV AGKNGN NG
eMOVOULOCOMEVING  «ONUOVPYIKNG AOYOTIKNG». EmmpocBétmg mpémer va  yiveton
ATOPLYN CLHYNPIGUOV eVTOC TpoPAendpevav ard Kanowo npdtumo. Eva, téhog elvan

Tpovdheon kot 1 VapEn OPOOHOPPNS TAPOVCIACTC.

Ye kaBe mepintmon yivetol coEEg TMG 1 TOWOTNTO TOV AOYICTIKMOV TATPOPOPLDYV
amoteAEl OVOYKOIO YOPOKTNPIOTIKO TWV ONUOCIEVUEVOV OTKOVOUIKDOV KOTAOTAGE®YV,
WOUTEPMOS Y10 TIC OUAOEG EVIAPEPOUEVOV. XTO TANIGIO AVTO, EMCNUAIVETOL TMOG Ol
OLLAOES IOV EVOLOLPEPOVTOL Y10 TOL YPTLLOTOOTKOVOLLKA ATOTEAEGUATO EVOG OPYUVIGHOD
ddvaTOL VO KOTOTOYOUV GTOVG (QOPELS NG Eemyeipnong, oToug HETOYOVS, GTOLG
TPOUNOEVTEG, GTOVG OVOALTEG, OTIC ONUOCIEG OIKOVOUIKEG VIINPEGIES, 6TOVG O1Ebvelg

OPYOVIGHOVG, GTOVG TMLOTMOTES, GTOVG UEAAOVTIKOVG €MEVOLTEG, 6TOVS £PYULOUEVOVG
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TOV ETYEIPNOE®Y, OTOVG OVTAYWOVIOTEG, OTOVG TEAATEC — KOTAVOAMTEG KOL OTNV

kowavia (Kaloavtlng, 2006).

Onwg yivetar avtiAnmtd ol TopATAvVe ORAdES EXOVV AOYOVS KOl GULLPEPOVTOL Ylo
T0. 07010l OTTOLTOVV YPLOTOOIKOVOLILKT TANPOQOPNON Kol G €K TOVTOL €MBLLOVY VoL

EVILEPDOVOVTOL Y10l TOL TPOYUATIKG OTOTEAEGLLOLTA TG EMLYEIPNOTG.

4.3. Anuovpyiki AoyieTikn

H dnuovpyw Aoylotikr, av Kot o¢ évvola €xel ypnotpomombel apketég
dekaetieg mpwv, mpokaiel £viovo evdlopEéPov HOVO T TEAEVLTOIO XPOVIK, OTOTE Ko
amocyorel TOVg emayyelpatieg TG ayopds, Tov eMeVOVLTEG, TIG PLOUICTIKEG apyES, Kot

Kupimg TV aKadNUOTK: KOvoTNnTa.

[Topdro mov vdpyovv £vioveg doPmViEg GYETIKA pe TV akpPr] cOoTACT TG
«ONUOVPYIKNG AOYIOTIKNGY», TO UEYOAVTEPO WEPOG TNG OWKOVOUIKNG KOWOTNTOG
oLyKAivouv 61O YEYOVOG TG M 1Ot amotedel T Sladikacion VI0BETNONG AOYICTIKOV
TPOKTIKAOV, Ol 0Toleg £0VV TN dVVATOTNTO THPNONG N U TOV AOYICTIKOV KAVOV®V,
oAAG oe KAOe mepinTmon, amokAivovv amd v ovcio Ko T0 Tvevpo avtav (oydvng

& Zomovvidong, 2009).

Q¢ medio €QOpUOYNG NG ONOVPYIKNG AOYIGTIKNG OpilETOl TO TEPLEYOUEVO TOV

OIKOVOUIKOV KATOGTAGEWDV KOl GUYKEKPIUEVQL

A. Katdotoon petaforodv tov diov kepaloinv.
B. Ioohoyiopog

I'. Katdotaon tapeiakdv pomy.

A. Katdotoon Aoyoplacroy onoTeEAEGUATOV.

E. Znueidoeig mov meptlopfdvouv ta akolovBo aenynUatikég meptypopss, mepiinym

TOV CNUAVTIKOV AOYICTIKOV TOAMTIK®OV, TANPOPOPieS Yo oTotyeior Tov dgv TANPOHV
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TIG TPOVTOOEGELS Yo aAVAyVAOPIOT OTIS KOTOOTAGELS, AVOAVCELS TOV GTOEI®MV TOV

TaPOVGIALOVTaL OTIC KOTACTAGELS OVTES, OLAPOPES GAAEG EMEENYNUATIKEG ONUEUDCELG.

Y10 onueio avtd ailet va onuewwbel TOG TO PAVOUEVO SNUIOVPYIKNG
AOY1oTIKNG dev Ba pmopovoE Vo 0PLoTEl €V 0 GYEIACUOG TOV OVOTEP® KOTACTAGEMV

NTav 10€0T0C, KATL TOL MG onuepa dev Exet emtevyBel (Pilog, 2003).

OvoloTIKG, 1 ONUIOVLPYIKY] AOYIOTIKN OmOTEAElL €va Qouvopeva Tov €xel
eCeMybel oe onuovtiK ome Yo TG etoupeieg kobmg  Onpuovpyel o
SoTpePAOUEVT — YELON KATACTOGCT OE EMMESO EMYEIPNONG EYOVTOS OG OMOTEAEG LA
AVTIKTUTIO GTNV KOW®OVIO, LE OIKOVOUIKE KOl TOAITIKE YopoKTNPLoTIKA. MAAlota, ot
ouvéneleg G epapuoyns Oepitov ko abéprtov  peboddwv  evtomilovior ota
ONUOGLEVIEVO OMOTEAEGUOTO TOV EMYEPNCEDMV Kol EXOVV KUPIOG ¢ OKOTO va
anewovicovv pe opfo TPOTO TNV YPNUOTOOIKOVOUIKT KOTAGTOOT TNG EMLXEIPNONG,
TOPEYOVTOG TANPOPOPNOT GTOVG EMEVOVTEG, GTNV AYOpd Kol YEVIKOTEPO GE OAO TO

e€mtepkd mepPdrrov.

Ye K6Oe mepintoon, mpémel va tovichel pe Wwitepn EUPacn TwG TO EOVOUEVO
™G ONUIOVPYIKNG AOYIGTIKNG GLVNOMG TapaTnpeital oe YDpeg Tov yopaktnpilovton
amd 0acOev) GLUGTNHULOTO TPOCTACING TMV GLUPEPOVIMV TMOV ENEVOLTOV KOl TOV
HETOY®V Kol OLOWOTIKG  Aapupdvel yopa péoo omd G  dwdkaciog Tng
«OPOOTOINONG TV  YPNUATOOIKOVOUIKADV KOTOOTAGEMVY. XTO TAOIGI0  0aLTO
emonpaivetar mwg Pdacer tov  Awebvodg Edeyktkov Ilpotdomov 240, o 06pog
«IOPOTOINGN» MOV AEOPA TIG TOPATOGELS KOl TO AGON TOV OWKOVOUK®OV
KOTOOTACEDV OQEileTONl GE €K0VOLN, ECKEUUEVT evEPYELD Omd €va M| TEPIOGOTEPQ
dropo g dtoiknomng, epyalopevoug 1 TPiTovg Ko £XEl OC AMOTEAEGLO TNV YELON —
TOPOTAAVTIKY] TOPOVGIOOT] TOV OTUOGIEVUEVOV XPTLATOOIKOVOUKADV KOTAGTAGEMV
™me enyeipnong. Akoun, o 6pog «amdtn» amodideton e To KATwOL yopoKTNPIoTIKA
otoyeio otn voBevon M aAhoiwon TOV KATOYOPNOEDV 1 TOV OTOIEIKTIKMOV
oTolEl®V, OTNV OAAOIOUEVY] TOPOLGIOCT] TOV GTOWEIMV TOL EVEPYNTIKOL TNG
emyelpnong, omv omdkpvyn 1M TAPOAEWT OTOTEAECUATOV GUVOAAAY®DV Oomd
AOYIOTIKEG EYYPOPES N TOPACTATIKG, TNV KOTOYMPNOT CUVOALAYDV Gvey ovciog
KEIKOVIKEG CLUVOAAXYECH M/KOL GTNV KOTAYPNOTIKY EQAPLOYN TOV AOYIGTIKOV OpYDV

KOl TPOTUTTMV.
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[Tavtwg, 0 6pog «CEAAUM» OVCIUCTIKA OVTIKATOTTPILEL 0KOVG10L —U1] EGKEUUEVOL
AGOM OTIC OIKOVOUIKEG KOTAGTACELS, OMMG METOED GAA®V glval to. apOuntikd Adon
TOV TPOCMOMIKOV TOV AOYIGTNPIOL GE KOTOYMPNOEL, KOl OTOJEIKTIKG OTOUYEl, Ol
afAeyiec | Tapepunveleg YeyovoTOV Kol 1 [ COGTH EPOPLOYN TOV OPYDOV Kol TOV

TPOTOHT®V TNG AOYLIOTIKTG.

Y7o avthv Vv évvota, 1 AOYIGTIKY ammdTn dVVATOL Vo TPOEPYETAL 0md TN vOBgvon,
napamoinon N aféptn Tpomomoinon UEYEDDV, VITOCTNPIKTIKOV £YYpaQOv 1
EMYEIPNUATIKAOV GUVOAAOY®DV, TIC CKOTIULO ECQOAUEVEC ONAMGCELS, TOPUAEIWYELS N
OO TPEPAOOELS YEYOVOT®V, EUTOPIKAOV GUVOAAAYDV, AOYOPLOCUDV KOl CGAA®V
ONUOVTIKOV TANPOPOPLOV omd TIS AOYIOTIKEG KATOOTAGELS, TN OKOMUO KOKY)
EQOPUOYY], EPUNVEID KOL EKTEAECT] TAOV AOYIGTIKOV TPOTUTM®V, OPYDOV KOl TOV
TPOKTIKAOV OV YPNGLLOTOLOVVTOL Y10, TNV OVOYVAOPLoT] KOl OVOPOPE OTKOVOUIK®MV Kot
EMYEIPNCIOKAOV  GLUVOAAAY®DV, TNV €OKEUUEVT TOPAPAEYN Kol omokOALYTN N
TAPOLGIOoT OVAKPBOV AOYIGTIKOV TPOTUT®V, OPY®OV KOl TPUKTIK®OV, TN XPNon
AOYIOTIKOV TEXVACUATOV Yoo TN Olayeipion mapdvouwyv kepdmv, Tig pebodevoelg
AOYIOTIKAV TEYVIKOV OV Ppiokovtal HEGa 6T 0Pl TOV VOU®V 0AAL sivol dKkoAM va

petafAnfovv péca amod to «mopafupaKion avTOv

Y7o v évvola avutnyv, Pacetl tov AeBvoig Edeyktikod IIpotomov 240, n amdn
OTIG PNILOTOOIKOVOUIKES KATAGTACELS SEMETOL OO TN YEPAYDYNOT, Topamoinon M
oAAOl®ON AOYIOTIK®V apyeiov M LIOCTNPIKTIKNG TeKunpioong Pdoel tov omoiwv
KaTopTiCOVTOL Ol OIKOVOMIKEG KOTOOTOGELS, TNV ECQUAUEVI] TAPOLGINOT OTIG
OLKOVOUKEG KATOAOTAGELG 1] OKOTUN TTOPAANYN amd 0VTEG YEYOVOTMOV, GUVOALAYDV M
GAL®V CTUOVTIKOV TANPOPOPLOV, T1 CKOTIUN KOKT EPOPLOYT TOV AOYISTIKOV Py DV

nov oyetifovrot pe mTocd, TaEvOUN G, TPOTO TAPOLGINGNG 1 YVOGTOTOINoNG.

2mv xatevbovon avtny, Paocel tov Aebvoig Edeyktikov IIpotdmov 240, o dpog
OmAT)  KOTOOEIKVUEL EITE  TMOPATAGVNTIKY  XPNUOTOOIKOVOUIKY)  ovopopd  gite
VeEOUPEDT] TEPLOVGLOKAOV GTOLXEIMV Ko 6TV KatehOuven oty ot mapdyovteg Tov

emnpealovv v «AoyloTik amatn» givar (Ipnyopdixog, 1989):

A. Kivnrpo 1 Ilieon: Yrdpyetr 6tav i doiknon pog emyeipnong Aettovpyet vwd v
nieon ( ecwTEPIKOL Kot EMTEPIKOV TEPPAAALOVTOG) LLE GKOTO VO EMITVYEL KATOLOV
OVYKEKPIUEVO OKOTO 1 éva GUYKEKPWEVO amotédecpa. MaMota, 1 mieon oavtn
YiveTal 101UTéPMG 0PaTH GTNV TEPITTMOT TOV LIAPYOVYV GOPUPEC CLUVETELEG YOl TNV
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amotuyio enitevéng TV oTdY®V oL EYovv Tebel. AkOuUN, VITAPYEL KOl TO KIvI|TPO Yo
™V VEOUPEDT] TEPLOVGLOKDOV GTOYEIMV OV WOEL OPIGUEVO GTEAEYN VO TOPOTOLOVY

TO YPNHUOTOOTKOVOUIKE GTOtYEl] Lag emtyeipnong.

B. Evkaipio: H evkarpio yio d1dmpaén amdmg obvatot vo amoTeAECEL 1| SuVATOTNTO
mov €xel éva ATOHO v TOPUPLACEL TOVG E0MTEPIKOVG KOVOVEG OCPOAEING, Yo
TOPAOELY L OTAV EVO GTEAEYOG £XEL TNV EUTICTOGVUVI] TV SELOVVTOV TOV AL KoL TN

YVOOT OPIGUEVOV EALEIYEDV TOL £XO0VV 01 EGMOTEPIKESG OIKAIOEG,.

I'. Exhoyikevon: [Ipoxettal yio tn 01001KaGio KATA TNV 0ol SOTPATTETOL OTdTn e
YVOON TV CGTEAEYMV KOl aPOpPd ATOHO TOV OTMOIMV 0 KAOJIKAG OE0VIOAOYING Kot
NOuMg tovg emTpémel va TPAEOLY oL AvEVTIUN TTPAEN pe TTPOBEST] GE MEPIMTOGELS

oV eMBVUOVV T «SLOPOWGN» OPIGUEVOV OIKOVOKADV LEYEODV.

Ymv kotevbovon outnv emionuoiveTol T®G 1M AOYIOTIKY Omdtn HEC® NG
TOPOTOINCNG TOV OIKOVOUIKOV KOTAGTAGEMY GLVIGTATOL OVGLOGTIKA GTN] GKOTLUN
OTTOTELPOL TOV EMYEPNCE®V VAL EEATATICOVV 1| VO TAPATAAVI|GOVY TOVG YPNOTES TMV
ONUOGIEVUEV®VY PN UOTOOIKOVOUIKADV KATUOTAGEWV ( TETOLO01 YPNOTEG EIVOL EMEVOVTEG
N Kol MOTOTES) Kol Yo TO AOY0 OLTO GLVIAGGOLV KOl ONUOGLELOVY OAAOIOUEVES

owovoukég kataotaoels (Rezaee, 2005).

Y7o autiv v évvotla @g «OMIovpytkn Aoytotikn» opiletat 1 EKUETAAAEVOT TOV
AOLVOLLOV TOV S0POPOV AOYIGTIKOV KAVOVOV Kol VOU®OV 1 akOpa Kot 1) TapaPioon
QLTOV OCTE VO, TAPOVCIACEL L0, ETLYEIPTNON TIG YPNUOTOOTKOVOUIKES TNG KOTAGTAGELS
TPOg OPeEAOG TNG. TNV Koatevlvvon oavtiv, 1 INUOLPYIKN AOYIoTIKY dvvotol va
dwaxpet oe Bgput) ko afépum. Ovowotikd, M Ogprty dNUOLPYIKY AOYIGTIKN
EKUETOAAEVETOL TO KEVA TOL VILAPYOVYV GTOVG AOYIGTIKOVS KOAVOVES 1] GTOVS VOLOLG,
eved M afépn omuovpykny AoyoTikn mopaflalel TG AOYIOTIKEG apYES Kol TOVG
VOLOLG  OAAOLOVOVTOG TO TEPIEXOUEVO TMOV  OIKOVOUIKAV KOTOUCTOCE®V KOl

TOPATAOVAOVTOG TOPAAANAQ TO EXEVOLTIKO KOLVO.

Axoun, M ONUIOLPYIKY] AOYIGTIKY SVVATOL VO, OPIOTEL MG «Uol dtadkasion OToLv o1
AOYIOTEC OELOTOIOVV TIG YVMGELS TOVS Y10 TOVG AOYIGTIKOVG KOVOVEG TPOKEUEVOL VOl
YEPOYWYNOOLVV T LEYEON OV EUPAVICOVTOL GTOVS AOYOPLOGHOVG TG EMLXEIPNIONGY
(Amat, Blake & Dowds, 1999). Xe xdBe mepintmon 1 OMUIOVPYIKT AOYIOTIKN

amotelel o okOTIUN SoTPEPAOON TG EMKOWVOVIOG HETAED TOV EMYEPTCEMV KOt
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HETOY®V HECH EKEIVOV TOV GLVIAGGOLV TIG YPNUATOOIKOVOUIKES KOTAGTACELS Kl
OVCLOOTIKA  EMOIOKOVV VO HETARAALOLY TO TEPIEYOUEVO TOV UNVOUATOV TOL

petadioovral.

>10 mAaiclo avtd, mpémel vo TovicOel pe Wwaitepn EUeoon TS 1 SNUOLPYIKA
AOYIOTIKY] amoTeAel por LOpPY €TAPKOD KIvdUVOL GTO cLYYpovo odlebvoromuévo
OIKOVOUIKO cVuoTnUa. YO authiv TV évvola, 11 ONUOLPYIK) AOYICTIKY dvvoTol Vo
optotel ¢ « M vwd TV Kpion g Awoiknong pog etaipeiog mopovsiaon Twv
OLKOVOUKADV KOTAGTACEWDV UE TETOW0 TPOTO MGTE va unv mopafiédlovior ot AoyioTikol
KAVOVEG Kol TPOTLTO» 1 «1) OLOOIKOGTI0 VIOOETNONG AOYICTIKMOV TPOUKTIK®Y 7OV £iTe
aKoAOVOOVV gite Oy TOVG AOYLIOTIKOVS KOVOVEG OAAG Glyovpa TOPOVGLALOVY OMOKALIOT
amd TO TVELUO KOl TNV OovGio avt®v». Q¢ €K TOVTOL, 1| ANUOLPYIKY] AOYIGTIKN
OVLGLOOTIKG ATOTEAEL TOV LETAGYNUOATIGUO TOV YPNUATOOIKOVOUIKADV KOTAGTACE®V GE
oxé0N HE OVTO TOL TPAYUOTIKE TPEMEL VO OMEIKOVIGOV, EKUETOAAELOUEV T KO

ayVOMVTOG 0KOUN TOVS Kavdveg AoyioTikng (Pilog, 2003).

Y10 TAQIGIO0 OVTO, 1 YEPOYDYNOT TOV OIKOVOUK®V TANPOPOPIOV dVVOTOL VO
dlakpldel 6€ «LOKPO-YEPAYDYNON» TOV OVCIACTIKA TEPLYPAPEL TNV AGKNOT TECEDV
TPOG TS PLOGTIKES 0pyES Yo va TelcBohv Kot va mapdyovv pubuicelg mov Ba givon
EVVOTKOTEPES LLE TOL GLUPEPOVTOL TMOV ONUIOVPYDV TOV OIKOVOUK®OV GTOLXEI®MV Kot GE
CUKPO — YEPAYDYNON» OV OLGLOCTIKG TEPTYPAPEL TN OLYEIPIOT TWV AOYIGTIKOV
otoyeiov mov Ba mopdyel o TPOKOTEWNUUEVT Gmoyn oe emimedo OVIOTNTOG.
MdéMoto kot ot dV0  Katnyopieg OLVOTOL VO YOPOKINPIGTOOV G OTOTEPES
«ONUOLPYIKOTNTAG» Ond TOVG GULVIAKTEG TMOV OIKOVOUIK®OV TANPOPOPIOV Kot

Bewpodvtan ndd katakprréot (Spathis et al, 2002).

4.4, Amarn kotd NG EMYEIpNONG

Amoterel Tp®OTOV TV oA 0md E0WTEPIKOVS OPAOTEC TOL TEPIAAUPAVEL TNV KAOTN
TEPLOVCIOKMOV  OTOlKElWV, €KTpom) Kot omoinorn owbesipwv. ITlapamomoelg
amofepdtov, YopakPIopds VYLOVS aTOBEUATOS OC AYPNOTOV 1N EANTTOUATIKOD KoL

TOPOTOUCELS TYLOAOYI®MV TPOUNOELTOV.
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Agvtepov, meptAapPdvel TV amdtn ond eEMTEPIKOVG OpACTEG Kot TEPIAaUPaveL TV
amatn amd mpounbevtéc Kot epyordfouvg, TwoAdynon dSiymg mapAadoom, OuTAN
TIWOAGYN O], d®POdOKia, VIUAAA®Y amd TPOUNOELTEG KAl TO PAVOUEVO dPOdOKing

VTOAAMA®V 0o TEAATES.

4.5. Anarn IHpog 6gpehog Tng Emyeipnong

[Mpdkertar ywoo katnyopic. otnv omoio vaewGépyetor o dOAoG. MdAota, GTO
mAaiclo avto, N O10iknon pe TPAEELS emyElpel va aLENGEL TNV O1KOVOLUKT BE€om TG pe
EVEPYEIEG TTOV VIEPEKTILOVV Ta, KEPOT, TIG TOANGES 1 T0 Evepyntikd 1 avrtictoya
VTOTILOVV TIG OOMAVEG KOl TIS VIOYPEMSES. OVGLOOTIKA, TPOKELTAL YO OTOT TOV
TPOKVTTEL OO EKUETAAAELOY €VOG GOIKOL 1] avnOKOL TAEOVEKTHUOTOG Y10 VO
eCamamBel tpito mMPOCOMO. XLTIC TEYVIKEG OVTEC CLYKATOAEYETOL M TAOANGN 1|
EKYOPNOT  QOVIOCTIKOV 1 TOPATAOVNTIKA — OTEIKOVIGUEVOV  OTOYElOV  TOV
EVEPYNTIKOV, Ol  OVIIKOVOVIKEG KOU  TOPAVOUES TANPOUES  KLPEPYNTIKAOV
aSlopatodymv, dwpodokieg TAoNg PUoEMS, OUOPEC YO CUUUETOYN O TOPAVOUEG
EVEPYELEC, OPOOOKIES TEANTAOV 1) TPOUNOEVTDOV, 1| EKOVGIO EGPAALEVT TOPOVGiaoT 1|
OOTIUNGT GLVOALAY®DV, GCTOYEI®V TOVL €VEPYNTIKOD, TOV VLIOYPEDCE®V 1N TOL
EIGOONUOTOC, 1 €KOVOLO, ECGQPUAUEVY] E0MTEPIKE HETAPEPOUEVN T GE OMIAO
EMYEPNCEDV. AOUDOVTOS EKOVGIEC EGPOAUEVES TEYXVIKEG TIHOAOYNONG, M Atoiknon
&xel T duvatoOTNTA Vo BEATIOCEL TO AELITOVPYIKA NG amoteAécpata o€ BApog dAlov
OPYOVIGHOD OV OVIKEL GTOV 1010 O[O, 1 EKOVGLO OITOTLYIO VO KOTOYPOPOLV 1| vV
armokaAveOobv  onuavtikég  mAnpogopieg ot omoieg Oa  Peitiowvav
YPNLUOTOOIKOVOULKY]  €KOVAL TNG EMXEIPNONG O  TPITOLG, Ol  AMOYOPEVUEVES
owovolkég  dpactnpotmreg  Omwg  avtég  mov  mapafrdlovv  KuPepvnTikd

vopoBetnpara, kavoves | copforata /Kot 1 @OPOAOYIKN OdT).

4.5. Xewpayoynon tov Kepdav

H dwdwoacio g yepaydynons tov Kepo®V OmOTEAEL pio GLVIGTOGH NG
ONUOVPYIKNG AOYIoTIKNG KOOMG givor coapés mwg 10 uEyebog TV KEPODV MOV

KaTaTiOETOL OTIG YPNUUTOOIKOVOIKEG KOTAOTAGELS omoTeAel éva kKaBOAo oNUOVTIKO
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oToyElo TG 0KOVOUIKNG BE€oMC TOL OpyaVIGHOV. YTTO TNV £évvola oTh Kot OE00UEVOL
0Tl Ta KEPON OmOTEAODV WETPO GUYKPIONG NG OmOd0TIKOTNTAG METAED TV
EMYEIPNOEDV KOl MG €K TOVTOL &va WHETPO OEOAOYNONG TOV  EMYEPNUOTIKOV
OPYAVIGUAV, 1) JOOIKAGI0 VTOAOYIGHOD KOl TPOGIOPIGHOD TMV KEPIMY SVLVATOL VO
OEMETOL OO TPOUKTIKES EQPAPLOYNS ANOVPYIKNG AOYIGTIKNG. XT0 TAMICL0 awTd, o1
OLOIKNOELS TOV EMYEPNOEDV OIVOLV 1010{TEPO POAO GTO VYOG TV KEPODV KOOMC
eMiong Kol 6ToV TPOTO e TOV 0010 aVTA dNUOGIomoovVTAL. AAAMGTE, £ival cOpEg
TG Ol GLYKPOVOELS CUUPEPOVTIWV HETAED TMV OUAO®V OV OPOLV OTIG EMYEPNCELS
elval OTEC TOV AVTITPOCMTEVOVY TIC TPOUYUOTIKES OLTiEG Yoo AOKNON ONULOVPYIKNG

AOYLOTIKTG.

H yepaydynon tov kepddv opiletor g « 1 eni okomov mopéupacn amd
Awolknon ot depyacio KaBopiGpod TV KEPODV, GLVHOWE TPOKEWEVOL Vv
IKOVOTIOINOEL EYOKEVTPIKOVS OKOTOVG» AkOun, dOvatol vo opiotel ®g 1 « Lo TV
Kpiom ¢ Aloiknong mopovciosn TV OKOVOUIKOV KOTAGTAGEMV TNG EMYEIPNONG LE
TETO10 TPOTO, MOTE YWPig va mapafralovial ot AOYIoTIKOL KOVOVES Kol TPATLTO Vi

TOPATAOVOVTOL Ol EVOLAPEPOUEVOL YO TNV TPAYUOTIKY] OTOTEAECUOTIKOTNTO TG

emyeipnongy.

Y k60e mepintmon, emonuoivetal Tmg N xPNon ™S ANUovPYIKNG AOYIOTIKNG
o onuaivel amapaitnta 6Tt 1 Aoiknom g eToupeiog SOmPATTEL TAPAVOUT| EVEPYELQ
KaBmg vhpyeL Kot M TEPITTOOT Vo TPOKELTAL Yol TV Aoknomn Oeptng Anpovpykng
AoyoTikng. AA®GTE, N XEPOYDOYNON TOV KEPODV TPOoEPYETOL PACEL TOV ETAOYDV
™G Arolknong mov oyetilovton pe T AMyn ano@Aacemy aAld Kot TV Kpion mov dEnet
TIG AMOPAGELS TNG. £TO TANIGLO QVTO, 1 J1AOIKAGI0 ATOTIUNONG — KATAUETPNONG TMV
amofepdtov A0V XPNONG QmOTEAEL Lot OMUOVTIKY Oladkocio Kot €xel oNUAVTIKO
POAO GTNV TOPOVGINGT] TV OKOVOLK®V OTOTEAECUATOV KOOGS emnpedlel 1060 TO
VYOG TOV TOAGEMY OGO KoL TO VYOG TOV KOGTOVS TV TOANOEVI®OV LE OmOTEAEGHLO
MV EMidpacT GTOV TPOCIOPICUO TV KEPODV. Eivar capés mmg m andpaon yio
YEPOYDYNON TV KEPODV oxeTileTol OQEVOG HE TNV TPOCHOTIKY OCPIAED, TOL
eMOLUOVY TO. SLOIKNTIKO OTEAEYN KOl OQETEPOV HE TIC EMOIDEEIC TOV £YOLV Ol

Aroknoelg yia to aroteAéopata Tov opyoviopov (Iaydvng & Zomovviong, 2009).

[Ipémer va tovicbel pe 1taitepn EUPACT TOG 1 «YEPAYDYNON TOV KEPIDVH

EMITPENEL OTIS EMYEPNOELS VO OVIANGOLV KEPAAOO OO TNV KEPOANLOYopd e
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OYETIKO €VKOAO OOVEICUO omd TIG Tpdmeleg M Kot omd GAAC TOTOTIKA 10pVLOTO.
AxoOuN, M GLYKEKPIUEVT] TPAKTIKY OVVOTAL VO ETNPEACEL TNV UEPICUATIKT] TOATIKN
KO YEVIKOTEPO, EMTPENEL GTNV EMLXEIPNON TNV KEPOOOKOTIOL EML TIG TIUNG TNG LETOYNG

(KaCavting, 2006).

[Mpotapywods otdéYoc TG YPNUOTOOIKOVOUIKNG  dlolknong eivar 1
peylotonoinon g a&iog g emyeipnong mov emTVyYAvETOL UECH OO TV AENCT —
LEYIGTOTOINGT TNG TWNG TNG METOYNGS. €2G €K TOVTOV, M HEYIGTOTOINGT NG TWNG TNG
petoyng amotedel éva kOplo kivintpo otnv KoatevBvvon JSayeiplong TV KePOmV.
AM®oTe, 1 a0ENOTM TG TIUNG LOG LETOYNG Exel BeTIkn €EEMEN Y1 TNV OVTILETMOTION
NG EMYEIPNONG Ao TIG YPNUATAYOPES. YTTO auTiV TNV £VVOola, TO ETEVOLTIKO KOO
EXEL «CLUPEPOVY OTAV Ol TPOGOOKIEG TOV £XEL CLUMITTOVY LE TOL AMOTEAEGUOTOL TTOV
emruyydvel N emyeipnon. Xvvenwg, To oTeEAEYN G emyeipnong emBovpodv va
BeAtidoovv TV kePdOPOpPiag TOVS e 6KOTH va PELDGOLY TO Bafud Kivdhvou e Tov
omoio tovg avTieTOmILOVY Ol ayopEc KEPOAOIOL KOl MG €K TOLTOL UEDVOLV

ONUOVTIKA TO KOGTOG KePaiaiov (Piltog, 2003).

Q¢ mPOg TO KIvNTPa TOL GLVILOVTAL LE TNV KEQAANIOYOPd, EMCTHAIVETAL OTL
N ueylotomoinom TG TWNG TG MeTOYNS amotedel éva Pacikd kivintpo yw ™
dwxeipon tov kepdmdv. MdAiota, 660 Mo ctabepn elvar n amddoom UG UETOYNG,
1060 MO EAKLGTIKY YIVETOL OO TOVG EMEVOVTEC, YEYOVOS OV EMLTLYYAVETOL OTAV Ol
amoddcelc ¢ etaipeiog eivar 101eg amd ypoOvo o YPOVO HE OMOTEAEGUO Ol
emyelpnoelg va embopodv 1t yepaydynon tov kePO®V Tovg. Ildvimg, mOAAEC
etapeieg yepaymyovy Ta kEPON TOLG HOVO Kol HOVO €mEWT Yvopilovv Tmg o 1010
TPATTOVV KOl Ol OVTAY®VICTPLEG ETOIPEIEG, LE AMOTEAESUA VAL «®OOVVTO GE VTV
TNV TPOKTIKN UE GKOTO VO SLOTPoovV 1] KO Vol 0vENGOLY TV aVTOYOVIGTIKOTNTA

TOVG.

Q¢ mpog to KivnTpo. TOL GULVOEOVIOL WE TNV EC0MTEPIKY] KATAGTOOT TNG
emyyelpnong, mpénet va tovicBel mowg eivar ovvnBeg @avopeEvo TOL EMLYEPNGLOKA
otedéyn — ot pavatlep g emyeipnong va apeifovron pe pmdévovg mov oyetilovron pe
TO EMMEDO TOV KEPODV, LE TNV TOPAYOYIKOTNTO K.0. XTO TAOIG10 avTd, VO GTEAEYOG
emboupel va emTUYEL TOLG GTOYOVG OV Exovv TeBel amd TN Oloiknon pe okomd va
emPpapevtel kot vo avénoet o picho Tov pe 10 avTicToyo umdvovs. Yo avtiv v

évvolo, éva oTéheyog OVVOTOL VO TOPATOGEL TO, YPTLOTOOIKOVOLIKG GTOLYEID L0G
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emyeipnong Le oKomd Vo UITOPEGEL VO SIEKOIKNOEL owkovopukn emPpdfevon. Elval
cOQES TG N emyeipnomn 610l amolNUIDOCELS GTO GTEAEYN Ol OTOIEG GLVOEOVTOL LE TOL
KEPON TOL EMTVYYXAVOVTOL KOl TETOWOL €i00VG AmOlNUIDOES KOTOYPAQOVTOL HE
dupopeg neBOSOVG KoL Ol LETPTOELS TOV YIVOVTOL OVGLOGTIKA OPpOPOVV TIG TOUEINKES
poéc, TNV omddoon emi Twv petoydv (return on equity), v omdédoon eni TV
emevovuévev kepaaiov (return on assets), to Asrtovpyikd 1 kabapd KEPON Kot TIC

oLVoAkEG amodoaels petoymv (Kaloaviing, 2006).

Q¢ mpog o KivnTpa mov oyetilovtot pe TNV KaAN IKOVO TNG EMLXEIPNONG, TPETEL
va Toviclel g To KEPON YEWPAYWYOLVTOL OTAV TO OTEAEYT MWOG EMLYEIpNONG
EMOLUOVY Ol OIKOVOMIKEC KOTOOTOCELS VO OTOTPOCHVATOMGOVYV TOVUG EMEVOVTEG
KOTOOEIKVOOVTOG GE OLTOVG OLOUPOPETIKN GO TNV TPOAYLOTIKY] OIKOVOULKY] KOTAGTAOM
OV EMIKPATEL GTO TAAICIO TNG EMYEIPNONG. AA®OTE, EIVOL GOPEG TMOG 1) EIKOVO, TNG
emyyelpnong oyxetileton pe v etopikn dwkvPépvnon kol 610 mAoiclo avtd, M
drolknon embopel ve emTuyydvel Tovg oTOXOVG TOL ExEl BEcEL pe GKOTO VO pnV

EPYETOL AVTIUETOTN UE TIG TPOcdokieg Twv enevovTmv (Didiog, 2003).

Q¢ mpog ta kivntpa mov oyetilovrol pe To vopohetikd kot to pviuctikd tiaicto,
EMONUOIVETAL TG Ol EMXEPNOELS UEAETOVV e 10taitepn Papdtnta T0 POPOAOYIKS
nePPAALOV  0AAG Kol TOLG OMOWLG VOUOBETIKOVG TEPLOPIGUOVG TPEMEL VL
OVTILETOTIGEL 6TO TAOIG10 Agttovpyiag TG eAEVBEPNC AVTAYMVIGTIKNG ayopds. ZTnv
KatevBuvon ATV, 0 POPOG EIGOOMUATOG eE0PTATAL OO TO EMIMESD KEPOOPOPLOG Kol
070 TAOIG10 AVTO 1 XEPAYDOYNOT TOV KEPOMOV OVVATAL VO AEITOVPYNCEL KATOUGTAATIKA
Vo TV €vvola OTL 1 dtolknom €xel Tn SVVATOTNTO VO OTOPAGIGEL Vo EREAVIGEL
YOUNAOTEPO KEPON LE GKOTO VAL TANPADGEL AYOTEPOLS POPOLS GTO KpdTovs. MdAoTa,
og mePLOOOLG OTOL 1 PoporoYia TV emyelpNoeV gival avénuévn, Topatnpeitor n
YEPAYDYNOT TOV KEPIDV, LELOVOVTOS TO AvVTIGTOTYO KEPOT. AKOUN, Ta KEPOT dVVaTOL
VO TOL LEUDGOVV Ol O10IKNGELS LE GKOTO VoL O1EKOIKNGOLY KATO1o ELVOIKT LETAYEIPION

g moAteiog, Ommg petalld dAl®V gival pétpa Tpootaciag 1) O18Popeg EMOOTNGELS.

JUYKEVIPOTIKA, TO OTEAEYN EMBLUOVV YEPAYDOYNOT TGOV KEPODOV Yo Vo
LEYIOTOMOMGOLY TNV omolnmon Tovg, vo dTnpnoovy SOVOUN Kot Vo, EXOuV

OCQAAELD GTNV EPYUGIO TOVG, VO O1EKOIKT|COVV GTO UEALOV TPOAYWYN.

Amo ™V AAAN peptd, to. oTEAEYN TNG O101KNONG OITOTEAOVY VO SLAUOPPOVOLYV TO.

KEPOM LE GTOYO VO LEYIGTOTOIOVV TNV TN TNG LETOYXNG KOl VAL ALEAVOLY TNV ETOLPIKN
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a&lo TG emyeipnong, AayIOTOTOOVY TV THAVOTNTO YPEMKOTIG, OTOPEHYOVY TV
napoafiocn TEPLOPICTIKOV OP®V TOL APOPOLV YPEN KOL VO EANYIGTOTOLOVV TIG
KOVOVIOTIKEG TopeUPAoel; He okomd vo PNy  Katnyopeitor 1 €Toupeio  yio

LOVOTIOALOKT TPOKTIKY] 1} Y10 GUUTEPIPOPA €15 BAPOG TV KATAVIADTOV
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50 KE®AAAIO

MEG®OAOI KAI TPOIIOI QPAIOITIOIHXHX
KATAXTAXEQN

5.1. Mopoéc Xepayanynong Kepdmv (earning management)

5.1.1. E€opdivvon tov Kepdav

H eopddvuvon tov Kepdmv £xel mg KOPLO GTOYO Vo, ERPAVIGEL oTabepT| avénon
TOV KEPOMV TNG ETOUPELNG HE TAPAAANAN peiwon ™G actdfelag. 10 TAaiclo ovTd
EMONUOIVETAL TTOG 1 CVYKEKPUYEVT LOPON YEPAYDYNONG ELPAVICETOL GE TEPIMTMOGELS
Tov LEAPYoLV pEYAAM KEPON KAODG TPEMEL 1 OKOVOMIKY amOd00Y Vo elvan
HeYOADTEP OO TO HEGO Opo Yoo peEYOAO xpovikd oOtdotnua. Ovolaotikd, 1
dwdkacio ¢ eEOHAAVVONG TOV KEPOIMV ONUAIVEL TOG GE TEPLOGOVG OLENUEVDV
KePOMV, M etarpeior Oev Onpoctomotel Eva HéPog v Kepdmv kabdg ta epgavilel wg
amofepatikd. [Ipdkertar yio péBodo mov ypnoylomolovv peydheg etoupeieg dmwe
Coca — cola, n General Electric ko8¢ kot  Microsoft. MdéAota, n e€opdAvvon tov
KEPOMV €XEl G amoTtéAecua TN Helmorn G dokOHavong Tov KeEPODV 1 omoia
ovoloTIKE cLUUPAdAAel ot pelwon Tov emyelpnolaKod Kvddvov. Mdalota, ot
TapAyovteg G ayopds Oewpovv TG To SNUOCIELUEVE KEPON €YOLV aLENUEVT
a&lomotioo 6TV TEPITTMOT TOL Ol TIEG TOVG TANGLALOLV TOL AVOUEVOUEVO KEPOT).
Y7ro v évvolo oy, HEYOAN OmOKAIoT OO TO OVOUEVOUEVO KEPOM £YEL APV TIKA

OTOTEAEGLLOTO KOl OVGLOGTIKG GLUPAAEL 6T peiwon ¢ a&lomiotiog TG emyeipnong.

5.1.2. «Big Bath» accounting — Ztpatnywi Tov «Megyaiov Aovtpov»

H otpammywn tov «peydiov Aovtpov» ovclootikd Paciletor otn dwdikacio
TPOYLOTOTOINONG TEPIOGOTEPWV AMOCPECEMY GE [ ETOUPIKY ypnon. Mdiota, M
YPNOT KOTE TNV OTOoilo TPUYHATOTOlEITOL 1) GLYKEKPIUEVN HEBOdOG elvan i ypriom
oV yapokTnpiletol and oToryelo OIKOVOUIKNG VPEGNG 1 W XPNOT KOTE TNV omoia
ocvoppaivovv yeyovota OmmG oAAoyn Alolknong, GLYXYOVELSN 1 YEVIKOTEPN

avadlapBpwon tov  emyelpnuatikod  opyaviopov. H o ovykexpiuévn  péBodog

Yehiba | 41



epapuoletoar 6e GLVOLOCUO pE TN HEBOOO TNG AENOMG TOV KEPODV OV APOPOVV
HEALOVTIKEG eTapikéc ypnoels. Onmg sivar aviiAnmto, n ovykekpipuévn pébodo dev
&xel  emavalopPovopevn  @von Kol GTO mAaiclo  avtd, oL YPNOTEC TOV
YPNLOTOOIKOVOLUKDY TANPOPOPLDOV GTNV 0VGI0 TPOEEOPAOVY TNV YPNUOTOOKOVOLLKY|
EMMTOON TOV, dIvovTag TOPAAANAL TNV gvKopia VO S10YPOPOVV «TOAEG OLOPTIESH
TapEYOVTOG O1eVKOALVET oTn Aloiknon yu vo avENoel HEALOVTIKA TO. KEPON TNC.
Bdaoel epeuvav, €xel dwamotwdel mwg kabe véa Aloiknom €xet v thomn va gival
amoIe1tO00EN He TV amodoTIKOTNTA TNG £TopEiag mov avorlapuPdvel Kabmg Kot e Tig
a&leg TOV VPIOTAUEVOV TEPLOVCLOKOV NG otoyeimv. Xe Kabe mepintmon, yiveton
coQES MG M Oloiknon oG emyeipnong ovvatol vo. w@eAnBel amd TV EKovikn
pelmon TV TPEXOVTIOV KEPIMV KATNYOPMOVTAG TIG TPOTYOVUUEVEG OLOIKNGELS Yo TO
YopnAG eminedo kepdmv mov mapovcialov KaTd To TapeABOV. Ot cLYKEKPIUEVES
TEYVIKEG OVOLUGTIKG £Qaprdlovtal VIO TV €vvola OTL av TPEMEL KATOW GTIYUN va
avakovoBovv dvcdpesta véa yo v etopeio, Omwg petald dAlmv givor ot {npiec,
etvat TPoTIdTEPO N A10IKNON VOl TOL AVAKOIWVAGCEL GPEGH LE OKOTO Vo dnpiovpynBodv
ol omapaitnteg ovvOnkeg yw T Oomuovpyia kepdmv oto péAlov. MdAicto, ot
YPEDGELS TOV KATAYPAPOVTOL EVOVTL TOV €500V deV £ivarl EmovaLaPavOLEVES KO GE
K60e mepinTmOoN TPOTINATAL VAL EKTILMOVTOL GE DYNAOTEPQ EMMEDD LE GKOTO VO, Unv
eMoyebovy  dvodpeoteg emmtmoelg. Xt pebodovg «big bath accounting»
EUTEPLEXOVTOL Ol TEPIMTMOELS OVOOIOPYAVMOCNG AEITOVPYLOV, 1 AVASIOPYAVOOT
TPOPANUaTIKOL davelspol, N peimon kot anasioon kepoiaiov kot T€Aog 1 ddbeon

AELTOVPYLOV.

Yvumepacpatikd, oOtav o véo KEPOM g etaipeiog eivor doynpa, totE T
OKOVOUIKA GTEAEYN aKkOAOLOOVV TN GLYKEKPIUEVT] GTPATNYIKT], EVO OTAV 1 0TdOO0CT
™G eMyelpNoNS Kupaivetal o IKOVOTomTikd enimeda, tOte emA&yeTon N LEB0SOC ™G

opaAomoinong tov kepddv (Spathis et al, 2002).

5.2. Teyvikég Ahhoiwong AoyroTik®@v MgBoomv
Teyvikn «cookie jar reserve»: Amotehel v TEXVIKN MOV oYeTileTOL HE TNV

Vol TMV OEOOVAELUEVOV KOl OVCLAOTIKA PACEL TNG GLYKEKPLUEVNG TEXVIKNG M
Awotknon extid T VIToYpPe®oEl; Tov Ba TANP®OOVV PUEALOVTIKA ®G OTOTEAEGHQ

YEYOVOT®V 1 OCULUVOAAAYADV TOL TPEYOVIOS OWKOVOUKOV £€tovg. Qot0c0, 01N
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OLYKEKPIUEVN dladkacion VIEIGEPYETAL TO oToLElo TG afefatdTnTag VIO TV Evvola
OTL KOTé TN OTYH| NG EKTIUNONMG, To UEAAOVTIKA yeyovoTta dev €ival YvmoTd e
mmpn PBePatdota. Qg ek TOVTOL, VIAPYXOLVV TOAVEC AMOVINGELS TIC ONOIEC M
Aolknon koAgitar va a&loAoynoel Kot vo KAvel TNV KATAAANAN €TI0y OCTE Vo
eEumnpetnBody o1 okomol mov EMOIDKEL YO VTNV TNV £VVOld, 1 CLYKEKPLULEVN
HEB0O0G TPOCPEPEL TN OLVATOTNTA TNG YEWPAYDYNONG TOV KEPODV KOODG Otav M
dwolknon emAééel p YNAN TWNG ot mOavEG ekTnoelg Tov e£0dmv, ToTE
Kataypaeel meplocodtepo £E000 GTO TPEYOV OIKOVOMIKO £€TOC HE GLVEMELD VO
KATOYPAPEL avOAOYO TTEPLGGOTEPO €000 GTNV TPEYOLGA YPNOT KOl VO UETOKVAVEL
Mybtepa €000, 0TI EMOUEVEG — PLEAAOVTIKEG pNoels. TIpdkettan ylo dtadikacio mov
oVoloTIKE dnpovpyel éva amobepatikd 1o omoio Kot €xel T SLVATOTNTA VO
a&lomoMoEL N EMYEIPNON OE UETAYEVESTEPO YPOVIKO dtdotnuo, divovtdg g v
OTOLTOVLEVT] OIKOVOULKT duvapukn 0mote eketvn 1o kpivetl. [ldvtwog, av n «oynin»
extipmon emainfevtel 101e T0 cLYKEKPLUEVO amoBepatikd Ba petver adeto kot dev Ba
VIAPEOVY  TPOOTTIKES Ylo. LYMAGTEPA KEPON. XTO TAGICIO OVTO, OPICUEVES
TEPIMTMOELS KATA TIG OTOlEG VIAPYEL M dvvaTOTNTA Vo dnpovpyndel amobepatikd

«cookie jar reservey givat ot akolovdeg:

A. EXTlu®pEVES 0OOOGELG TOANGEWMY KOl ETLYOPNYNOELS

B. Extipopeveg dtoypapEg EMGOAADY OmoiToeEmv

I'. Extipopevn ana&ioon arobepdatov

A. Extipopevo k66Tog eyyuncemv

E. Extipopevo kd6otog cuvta&emv

21. Amomepdtmon cuvTal000TIKOV GYEdimV

Z. Extyudpevo mocootd emkhipwons Lokponpddesumv cvupdcemv

Teyvicég «big bet on future»  Aoyiotikn g e€ayopdc: Katd ) dwdikacio
NG GLYYMVELONG OV0 eMyYEPNoEMV KAOE emuépovg emyeipnon 0étel Evo oTolymua
ywo. To MoV to Aeyouevo “big bet on future”. OvclOoTIKA, HE TIG GUYKEKPIUEVES
TEYVIKEG (o eTopeion Exel ™ duvatdTTA Vo ayopdoel pio yyonuévn avénon oto
TPEXOVTA 1 OTO LEALOVTIKG amoteAéopata HEGH omd T d1adIKaGio AmOKTNONG HLOG

GAANG etanpeioc. 1o mAOUG10 0VTO, TEXVIKEG TETOWOL TOMOL TEPAAUPAvouy
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Swypagn ota £E00a EpevVag Kol avATTLENG Yo TN cLYxwveLOUeVN eToupeia: Bdoet
NG CLYKEKPIUEVNG TEXVIKNG EVOL LEYOAO TUNUO TNG TUNG OyOpdc dlorypApeTal EVOVTL
TOV €6000V GTO £T0G GLYXDOVELONG KOl TAPAAANAL EMTVYXAVETAL 1| TPOGTACIN TMV
LEALOVTIKAOV £600®V amd aVTES TIC YPEDoELS. [IpakTikn cuvénela sivot To peEAAOVTIKG
€o000a va, givor vymAdtepa amd 6Tt Ba NTOV LTO SPOPETIKN TEPimTOON. AKOUN,
TEPIAAUPAVOVY TV EVOOUATMOT TOV OTOTEAECUATOV TNG amoktnOeicag etaipeiog pe
To. amoteAéopata TG UNTPIKN: Me TN cvykekpipévn dtadikacio To TpEYovia KEPOM
¢ véag amoktnOeiocag emyeipnong ovolaoTikd evomolohvtal Pe eKEva To, KEPOT TOV
EXELM UNTPIKT Ko £TGL TPOKOAEITOL pior onUavTiKn ovénom vd v tpobimdBeon 6T

Buyatpikn ayopdotnke pe EuvoikoHg 6poug.

Eumhovtiopndg tov  emevovtikod  yaptopuiokiov: Eivor cagés mwg ot
EMUYEPNUOTIKOL OPYOVIGHOL AEITOVPYOLV LE YVAOUOVO TN ONUOVPYIO GUUUOYLOV Kot
070 TAIG10 aVTO ayopdlovy HETOYEG amd AALEG ETOIPEIEG LE OKOTO VAL ETEVOVGOLV TOL
KepdAaia Toug. Bdoet tov GAAP o1 engvdioelg 6€ m0GooTd YOUNAITEPO NG TAEEWS
tov 20% tov petoy®v S GAANG emyeipnong yopoaktnpilovior G ToONTUKES
EMEVOVGELS KOl OVLCLOOTIKO 1 EMElpNON 7oL To EMEVOVCEL OgV  OmoLTel Vo
ocoumepthdpel 10 kaBapd €GOMUO TOV EMYEPNUOTIO OTIG YPTIOTOOIKOVOULKES
KOTOOTOCEL TOVG, KOTL mov Bo ocvvéfawve oMV TEPIMTOON TOL TA TOGOGTA
woktnoiag Nrav vyniodtepa. Ovoaotikd, ta GAAP opilovv tov TpoéTO péEG® TOL
omoiov M etapeio voPaiieTon oe ékbeon madnTikoOV emevovcewv. MdMota, ot
enevOVGEIS TETOLES LOoPPNG Olaywpilovtal Kot dVVOTOL VO TUYYAVOLY SLOPOPETIKNG
AOYIOTIKNG  petayeipiong.  Zvykekpéva, 1M TPOT  Kotnyopio amoterel Ta
«OLOTPAYLOTEVCIU XPEOYPAPO» KOl €0V 1 a&io ayopds avtdv petafAndel katd
JugpKeln Log ¥pNnons, Tote tor KEPOM N ot {nuiec mov Ba mpokvyovv TPEmEL VA
ovumepAneBovV 610 Asttovpyikd anotédecua. H devtepn katnyopia oyetileTon pe ta
«OWBEcILO TPOG TTOANGT YPEOYPAPO» KOL GTNV TEPITTMOT ATV Ooid LETOPOAT Kot
av Vapyel oty aglo ayopds Tovg aVaPEPETAL GTO «OAAM LN AEITOVPYIKAE €5000. M
£€0day, OMNANON oTNV TEAELTAIO YPALLLTY TOV AOYOPLAGHOV ATOTEAEGUATOS Kot Ol GTO
Aertovpyikd amotédeoua. [Iavtwg, oty mepintmon wov ta aSdypoeo TwAovVTL, TO
képoN N ot {nuieg mov evrtomilovtal avaEEPOVTAL GTO AEITOLPYIKO OMOTEAECUO.
Opiopéveg TexvVikég dNUOVPYIKNG AOYIOTIKNG TOL GYETICOVTOL HE TN GLYKEKPLUEVN
Katnyopia eivol TPOTOV 0l GLYYPOVICUEVEG TOANCELS aSldYpaPV Ol Omoieg £xouv

kepdioel afla. Baocel g ovykekpuévng teyvikng otav ypeldlovion emumpdcsheta
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€0000 10T TOAEiTAL £var 0ELOYPOPO TOV £YEL OTPOYLLOTOTOINTO KEPOOG KOl TO KEPAOG
CVUTEPIAAUPAVETOL GTO AEITOVPYIKA £6000. AEVTEPOV, Ol CLYYPOVIGUEVEC TOANCELS
a&1oypagwv ot omoieg Exovv ydoet adio, TPOKELTOL Y10 TEXVIKY TOV TPOYLOTOTOLEITOL
Otav TPENEL VO, ONUOCIELTOVY YOUNAOTEPO £5000, HAAOTO OTNV TEPITTOON OV
ToAeiton Eva a&loypago pe ompoypotomoint (nuia ®ote n nuio va avaeepbel ota
Aertovpyikd £€oda. Tpitov, 1 aAloyn oIV TOATIKY SOKPATNONG AEIOYPUPOV OTOV
Bacel TG CLYKEKPIUEVNC TEYVIKNG 1 O10IKNOoN KAVEL TNV KATAAANAN €TAOYY Yo T
dwpnon &vog a&loypoaeov kol TO EmavVOYopokTNPilel amd SlampaylaTtedoIIO
YPEGYPAPO oe dlaBEGIUO TTPOC TOANONG N Ko aviiotpopa. Tétaptov, mn daypoaen
amaSlouEvVeV YPE0YPAP®Y, OTOV TPOKELTOL VIO, TEXVIKN TOV TOPATNPEITOL OTIC
TEPWTAOGCELS OOV LIAPYEL TTOON a&lag TV YPEOYPAP®Y YIOL EKTETAUEVT XPOVIKN

nepiodo

Amaiiayn and TpoPAnpatikég etoupeieg: Xy mepintwon 6mov o Buyoatpkn
emyyeipnon dev amoeépet ta embountd amoteléopato Kot onpovpyel peimon tov
KEPOMV TNG UNTPIKNG, TOTE M SuYKeKPEVT Buyatpikn pmopel va amofAndel pe oxomd
VoL UMV QEPEL ApVNTIKE amoTEAEGHOTO GTNV UNTPIKT. MAAioTo, 1 dlokomn avTng Tng

oyxéong pmopel va yivel pe toug kdtwb tpdmovg:

A. TlloAnon ™g Ouyatpikng: Ovclaotikd 1 TOAnoT onuaivel gite {nuia gite k€pdog
TO0 OmMOl0 KOTOYPAPETOL OTNV TPEYXOVGO KOTAGTOON TMV OTOTEAECUATOV XPNONG.
MdéMota, av n {nuia eivor vymAn téte M doiknomn dev embouel va avapepbel og
avthv kot €1l e€etdlel To @avopevo tov “spin off” dnAadn ¢ peETAPOPAS NG

dpacTNPLOTOiNoNG TNG OO £VOV YEVIKOTEPO GE EVOV EOIKOTEPO KAAOO

B. Anuovpyia evéc gopéa €dkod okomol: Ovowuotikd too GAAP divouv
duVATOTNTO YL VO LETOPEPOVTOL YPNUATOOIKOVOUIKE oTowEior HEC® €vOg Qopéa
€101KOV GKOTOV. XT0 TANIGLO 0VTO, TO YPNUATOOKOVOUIKE HECH TOV Umopel va etvon
KOl TEPLOVGLOKE Ko Empeme va eiyov TovAnOel, petaépoviol amd Tov IGOAOYIGUO, e
oV ekyopntn) vo Aoyilel képdog 1 (nuia amd v TOANoN avtr. XV Katevbvvon
0TIV, Ol POPELG E101KOV GKOTOV OEV EVGMOUOTOVOVTOL GTIG OIKOVOUIKES KOTAGTAGELS

TOV EKYWPNTY.

I'. Amodoraon Bvyatpikng: [Ipoxkertan yio T dadikacio Katd v omoio amwoomdTol 1
npoPAnuatiky Buvyatpiky. MdéMota, ot petoxég g eite  Owavépovtol, &ite

avTOAAdGGOVTOL  HETOED  TOV  LOICTAUEVOV —HETOY®OV Kol  OTOlo  OPVNTIKA
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OTOTEAECLLOTO OTOLLOKPVVOVTOL OO TG XPMHOTOOTKOVOUIKES KOTAGTAGELS 10Tl PACEL
tov GAAP o1 ypnUOTOOIKOVOMIKES KOTOOTAGELS TNG TPONYOVUEVNG TEPLOOOV Oa

TPETEL VO, OVTAVOKAODY T OTOTEAEGLLOLTOL TG EVOTOUEVOLGOG ETOLPETOG

Aloyn tov GAAP: Tlpdkertar ywoo texvikn Pdost g omoiag ot eToupeieg
TPOGEXOLY VO NV 0ALALOVY GLYVA TIG OPYES LE TIG 0moies KTaPTILOVV TIG AOYIOTIKEG
TOVC KOTOOTACELS UE GKOTO VO, LNV LEUDVETOL 1) TOLOTNTA TOV KEPIDV TOVS, O10TL AV
HELOVOVTOV 1 TO0TNTO TV KEPODV T0TE Bor evtomlav mpoOPAnua vrofdduong e
TG TOV UETOY®V TOVG. XTNV KotevBuvorn autnv emonuoivetol 6Tt ot AOYIOTIKEG
apy€G umopovv vo aAAGEOVY YPIg apVNTIKG OTOTEAEGOTO GTV TN TNG LETOYNG ME

T1G KaTm pehoddovg:

A. EBghovtikn epappoyn vémv AoyoTikev mpotimev: H ebehoviikn vioBétmon

onpovpyet evkarpieg yio Aoy1oTIKG £5000.

B. Yw0¢émon Bektiopévov kavovov avayvopiong e66dmv: H Béomon evdg kavova
aVayvVOPLoNG £600MV L OKOTO VoL eLPaviCovTot TANPESTEPO Ol ETAUPLKES GLVOAAOYES

dnuovpyel TpoHimobEGELS Yo XEPAYDYNON TOV KEPODV

I'. Yo0émmon Bertiopévov kavovav avayvapiong eE6dmv: H €ykopn ailayn ot
Baon g apyng TV de60VAELUEVOV INUIOVPYEL SLVATOTNTES Y10, YELPOYDYNOT TOV

KEPODV

AmndoPeon, Ymotiunon kot EEGvtinon: H ocvykekpyévn texvikn apopd to
KOGTOG TV HOKPOTPODEGUMV YPNCIUOTOIOVUEVOV 1| OVOA®OEVTOV TEPLOLCLUK®V
otoyeiov to omoio empepileTon g €€0da Katd v mepiodo mov avapévetor OTL 1
etapeion B €yel 6@erog amd TN ypnon tovg. Mdiota, 1 KoTaypa®n Tov €£0d0v
yiveton Bacel Tov €id0Vg TOV TEPLOVGLUKOV GTOLYEIOV. ZVYKEKPIUEVA, OGOV APOPA TO.
dvia meprovolokd otoryeio Omwg peta&h AAAV glvar To SuTA®UTA gvpeSITEYVING, TA
EUTOPIKA oNuoTo, 1 KOA @Nun k.o gpapuolovtal amooPécels. OvolooTiKd, O
Aoylopdg andoPfeons apopd evomdpato oy OmmG elval o KTiplo, o, UnyoviLaTo
Kot ot eE0MAIGHOL, VO Y10 PUOIKES TNYEG OTMG TO KAPPOLVO, 1 ELAELN KOL TO PLGIKO
aéplo vwobeteitar 0 Aoyiopog €60V eEdvTAnone. 1o mhaicto avtd kot dedopévou
0Tt M Owdikacio OlypaPng HOKPOYPOVIOV TEPIOVGLOKDOV GTOYEI®V  amoTeAE
VTOKELUEVIKT] KPIoT, LIAPYOVV Ol KATMOL TEPUTTDOGEIS EVKAIPLOV Y10 YEPOAYDYNON

10V KePODV (Taydvng & Zomovvidng, 2009):
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A, Emdoyn pebdoov owaypaers: H Swoiknon mpémer vo emiééer pébodo yio va
Sypayel TPOSPATMS amoKTNOEVTO LOKPOYPOVIL AEITOVPYIKE TEPLOVGIOKE GTOUXE DL
MdéMota, optopéveg péBodot divouv tn duvatdTNTO Vo AOYIGTIKOTOM B0V LYNAOTEPQ

€€0da oV TpEYOVGa TEPT0O0 O OTL GE AAAES

B. Emloyn meprodov dwaypagng: Kabiotator epikty vmd v €vvola 0Tt 1 d1oiknon
emAgyel v o@eéAun Con yeyovog mov onuaivel 0Tt o ypodvog w@éAung Long umopel

va givot TAAGHOTIKE LUKPOTEPOS OO TOV TPOLYLOTIKO

I YmoAoywopdg g vmoAepupotikng oflag: O 1pOmMOg TPOGOIOPIGHOL NG
VIOAEUATIKNG o&lag emmpedlel v oeéhun {on Kot EKTHATOL (e TPOTO MGTE Vo

TPOYPOUUATIOTEL TO 1OOVIKO ETNOL0 TOGO AMOGRECEDY

A. Adoyn WdTTag Tov TEPoVcloKaY otoyeiov: Eivoalr capés mwg otav éva
LOKPOYPOVIO TEPLOVGLOKO GTOXEIO TPOTOTOLEITAL OO AEITOVPYIKO TEPLOVGIOKO
otoyyelo oe un Aetovpyikd, tote dev glval voype®TIKN 1 EMPOAN 0mocPEcEmV.
[Tavtog, yio va yivel 0 GULYKEKPLUEVOS YOPOKINPIGUOS TPEMEL TO GLYKEKPLUEVO
TEPLOVGLAKO GTOLYEID VO UMV YPNOUOTOIEITOL OO TNV EMYEIPMNOTN Y10 AEITOVPYIKOVG

oKOmOovG,.

[IoAnon — emavekpicbwon: H d1d40eon pokpompdOecumv mEPLOVGLOKDY
OTOYEl®V TO OMO{0. OMOTIUAOVIOL GTOV LGOAOYICUO OTO 10TOPIKO KOOTOG £YEL MG
QTOTEAEGLOL TNV KATAYPAPT U1 SWOTIGTOUEVOV KEPODV 1 {nuidv. 1o TAaiclo owtd
evromiCovtar ovo teyvikéc. Ilpdtov , ™ TEYVIKNG TNG OAOKANPOTIKNG TAOANGNG
oVUE®VO, HEe TNV omoia M Oloiknon mpofaivel otV TOANGN €VOC TEPLOLGLAKOV
ototyelov to omoio £xel ampaypatomrointo képdog 1 Inuia. TIpoxettan Yo evépyeia mov
yivetoar o010 mAaiclo Pektioong g €KOVOG TOV  OIKOVOUIKAV KOTOUGTACEMV.
Agbtepov, 1 TEYVIKN NG TOANONG Kol EnaveKicBmong 6mov 0VGLUGTIKG TPOKETL
ywo. uébodo leasing Paocel g omoiag ot gToupeieg TOAOVY Evo TAYIO TEPLOLGLOKO
oTolElo Ko ev ouveyela TO EVOIKIALOLV Yl YPNOT. LTV TEPITTMOOT TOV 1) TOANGN
empépel {nuieg, tote o1 {nuiec avayvopilovtal ota Biia Tov ToAnT. MdMota, Ta
KEPON OmooPévovior TUNUOTIKA KaTd Tn Odpkeln g (oNG TOL TEPLOVGLOKOV
otolEiov oV TEPITTOON NG YPNUATOOOTIKNG HicOmwong 1 oe avaloyio pHe TIC
TANPOUES TOL eVolKiov Otav mpokertal yio Aettovpykn picBwon. Ildvrwg, m
ovykekpuévn dadikocio tov leasing mpoceépel duvatdHTTEG YEPUYDYNONG KEPODV

HES® TNG Kataypagng {nuav 1 Kepomv.
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Koatdtaén Aettovpyikdv Evavit pn  Asrtovpyikodv  kepdav: Ta  képdn
dympiloviar 6e AettovpyiKA Kol pn Aertovpyikd. OvolaoTikd, AEITOVPYIKA KEPON
AmOTEAOVV EKEIVOL TTOL OVAPLEVETOL TG Bl CLVEYIGTOVY Kol 6TO PEAAOV. ZTO TAOIGLO
avtd, ta kEPON mov eivor éktaxta Kot Ogv emavepeavifovtar Aoyilovior G pun
Aertovpykd. MdAota, 1 TPOPAEYN TOV AEITOLVPYIKOV KEPIMV TPOYLOTOTOIEITOL LUE
TO JWYOPICUO TOV AEITOVPYIKOV KOl U1 AETOVPYIKOV TOCHV GTO OTOTEAEGLLOTOL
YPAONGS. 10 TAaic10 aVTd, TOAVES KaTnYopies Yo avagopd acLVIOIGTOV TOGHOV TOV
dev BePoVVTOL LEPOGC AEITOVPYIKMY KEPODV €IVl Ol EIOIKES 1) AGLVNOIGTEG YPEDGELGS,
Ol U1 AELITOLPYIKEG OPOUCTNPLOTNTESG, TO. VIEPPOALKA KEPON 1| o1 vrepPoréc nuieg

Kol T0 00pOoloTIKO OMOTEAEG LA OAAAYDV OTIC AOYIOTIKEG OPYES.

[Ipoéwpn amomAnpoun xpedv: OVoOCTIKA, To LOKPOTPOOEGH YpEN OV £EL
N etoupeio dmwg peta&y ALV gival To OUOAOYA KOTAYPAPOVTOL GTNV YPEOAVTIKN
Aoyotikn o&ia. Qg €K TOVTOV, OTAV N ATOTANPOUN TOV YPEDV Yivel vopitepa TOTE N
TANPOUY TOV LETPNTAOV EvaL SIUPOPETIKT amd TN AOYLOTIKN TOVG a&ia [e amoTéAesa
va OMUovpyovuvTon AOYoTiKa KEPAN 1 {npieg Ta omoia Kol TPEMEL va avapepOBovy m¢
EKTOKTO OMOTEAEGLOTO. ZVUVETMG, 1 dtoiknomn £xet ) dvvotdtta va emdéel n dwn

TOV XPOVO OAMOTANPOUNG TOV KEPOMV LE CKOTO VO, EXNPEACEL TO. KEPON KOTA TO

GUUPEPOV TNG.

Xpnon tov topayoyov: Ta tapdymyo aroteAobv copforoia Kot n a&io Tovg
ovvdéeTol Pe GALO TEPLOVOIOKO GTOLYEIDO 1 LE KATO10V OEIKTY TTOL TPOGOoPileTON OTTO
mv  ayopd. Ta mapdywyo oOvatol Vo  TPOCSTATEDGOLV TNV  €TOlpeio. Ao
EMYEPNUATIKOVS KIVOOVOLS OT®MG OAAAYEC OTO €MTOKIN, UETAPOAEG OTIC TUUEG
ayafov, petaforéc otic Kapikés cuvOnkes, HETABOAEC oTIC TG TeTpehaion 1 / Ko

HETOPOAEG OTIG GUVOAAAYUATIKEG IGOTIES.

Béoel tov A.AIL ta mopdyoyo Tpémel vo AmOTILOVTOL 6TV akpiodikom
a&lo Tovg Ko g €K TOVTOL T KEPON Ko ot (nuieg omd TG CUVOAAAYEG TV
TopAyDdY®V ovayvopiloviol 610 AEITOVPYIKO OMOTEAEGUO KOl G €K TOVTOV
TPOCPEPOVTOL GTNV ETOLPEID Y10l VO TPOYLOTOTOWCEL YEPOYDYNOT TOV KEPODV

mgc.
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Teyvikég «Shrink the ship»: Ovclootikd amoTteAoVV TEXVIKEG ETOVAYOPAS
WiV petoy®v Katd TV omoia ot taipeiec dev opeilovy va avapépovv (nuio 1

KEPOOG OTNV KATAGTAOT) AMOTEAEGUATOV YPNONC.

Q¢ emmpPOGOETEG TEYVIKES YEPAYDYNONG TV OIKOVOLUK®V KOTAGTAGEMV LEGH TNG
®POLOTOINONE TOV OIKOVOUIKADV OTOTEAECUATOV TPEMEL Vo, TOVICOEL TS VITAPYEL M
TEYVIKN Katd tnv omoilo ofveton Eueaomn oto Oetikd otoyeion Ko mwopaAANAc
EMYEIPEITAL OTOGIONNOT — ATOKPLYT TOV GTOEI®V OV £lval apvnTIKd. XTO TAAIGL0
avtd mapokdt® divovior ot Tpelg Pacikol TPOTo PECH TV omoimv dvvatal va Yivet

EMMPEAGLOG TOV OIKOVOUIKDV KOTOGTACE®YV

A. HOehnuévn mapafioon evog Aoyiotikod mpotimov: [Ipdkertan yia drodikacio kotd
NV omoia 1 dtoiknom mapafAEnel Tov KOBOPIGUEVO TPOTO AOYIGTIKOD YEPIGLOV EVOC
YEYOVOTOG Kot €@apudlel dikovg TG Kavoves, Kivovtag oladikacieg ota Oplo g
ATATNG KO TPOKAADVTAG O)L LOVO TOLG GUUUETEYOVTEG GTNV Ayopd aAAG Kot TV idto

NV ToMTEl

B. Expetdiievon kevov mov 1o £@oplolOUeEVO TAOIGIO TPOTOHT®V €XEL KOl QPN VEL
nepldmplo eMAOY®V otn Ooiknon. Mdlota avtdg o Ttpdmog petd amd peyqieg

Kkpioeig okdvoara tetvel vo mteplopiotel amdALTA

I'. Evamofeon Olwv tov meplBopiov dpdong ommv Kpion Ttov SOKOLVIOV Yo
yeyovoto mov oapykd pvOuiloviar ®¢ mpog Tovg Pacikovg YEPIoHoDS, OAAGL T

TPOTLTTOL EMLTPETOVV VOL PN CLUOTOIEITOL VTOKEIUEVIKOTNTA GE PEYOAO Babpo.

MdéMota, Yo to  QovOUEVA  TOPOTOINGNG  OWKOVOUKAV  KOTOUGTACE®MV
YPNOWOTOOVVTOL TEYVIKEG OMMG €KOVIKA €6000 (010yYKwoT, PeATion OeIKTOV)
A@opd teXVIKES TTOL GTOYO £xoLV vo. doyKwBel To TpaypoTkd péyedog twv €6dOV
KOl KOTO GUVETEWD EMYEIPEITOL 1 OOENCN TOV TPAYHOTIKOV KEPAOLG £XOVTOS MG
amotélecpo T Peitioon g  omodotikodtnToc. MAAloTo, epyodeion yuoo TN
GLYKEKPLUEVN TEYVIKY| EIVOL 1] TOPOYT TPOGPOPDOV EMTAEOV TPOIOVTIMV GE TEAATES KO
ETEPOYPOVICUEVT] KOTAYPOUPT TOVG OTIG TOANGELS, 1 O10YK®MOY £600®V, 1 YOVOPIKN
TOPAdOoN UEYAA®V TOCOTNTOV amofeldTOV Kot 1) GUEST KOTOYPOPT) TOLG OTIG
TOANGELS, M KOATAYPOPT €600V UEALOVIIKGOV GLUPOACIOV TOPOYNG VINPESLOV, 1
Kataypoen €060V amd KAEIGWO OCLUEOVIOV, OT®G HE SWENUOTIKEG Kot

EQOOWIOTIKEG, HE OVIOAAAYHOTO KoL Ol HE YPNUATIKO TOGH, TEYVIKN 7OV
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YPNOUOTOIEITOL EVPEMG KATE TNV EKTELECT] GUVOAAAYDV GTOV TOUEN TNG EVEPYELNG, M
KATOypapn £600®V UE OTOKPLYN TOPATAELPOV CUUPOVIOV KOl TIOTOCEMY KOl M
OVTIKOVOVIKT] avoyvoplon €660wv omd petanointés tpitov (Caydvng & Zomovvidng,
2009).

Xpovikég dtopopég (un tpnon apyns 6edo0vAeLIEVOV — oTOTEAELNG XprioemV): O
xPOVOG etvar capéc mwg kabopilel moAd Pacikd (ntyuata O6TMC petald ALV givor

TO YPOVIKO onpeio avayvopiong ea60wv 1 £60wv, nuiag 1 k€PSovg

AxotdAnAeg amotyunoels (avénon Evepyntkod — peiwon vmoypedoewv): H
amotiunon omotelel o Pactkn dadKacsion TG AOYIOTIKNAG KOl GTO TAOIGIO aLTO
epapproloviar Texvikég mov £xovv otdyo TV avénon g aflog twv otoryeiowv Tov
Evepyntikov péow peimong mg aéiag tov otoyeiov tov [Hadntkod pe okomd va
BeAtiwbovv opiopévol Ogikteg, OMmG Oeikteg PELOTOTNTOG KOU KLUKAOPOPLOKNG
ToyVTNTOS. MAAGTO, TO OIKOVOLIKG GTEAEYN Yo TNV avénon g adlag Tov oTotyeimv
tov Evepyntikod ypnoiponoodv teyvikés Omwg 1 avénon g oeémung (ong tov
naylov e amotélecua TV adénon Tov KePOmV, 1 6 SOYK®ON KEPAANLOTOUEVMV
damavav, mPaKTiK) mov mepropiletan o peydro PBabud and ta AAIL — AIIXA, n
eupavion avimapktov Katabécemv o Tpamneles, TE(VIKN TOL Tpaypatonmotleital péca
om0 TAACTOYPOENUEVE £YYPAQO, T KOTOUETPNON EANTTOUOTIKAOV TPOIOVI®V ©G

amofépata ¢ eTapeiog, Kol n KOTaypopr EIKOVIKOV OTOLTNCEDV OO TEAATES.

Andkpoymn voxpedoe®v — eE60MV: TN GLYKEKPIUEVT] KOTNYOPiol EVOTTAPYOLV Ol
dwdkacieg amokpoyng ypedv, nudv kot daveiov. Mdalota, n Sweopd g
OLYKEKPIUEVNG Katnyoplag omd tnv mponyobuevn elvor OtL ta peyebn dev
eppaviCovror kaBOAOL OTIG OIKOVOUKEG KOTOOTACELS EVM OTNV TEPIMTOON TWOV
amoTiUNoeV epeaviovior 6e KatdAAnio wopatoromuévn aéio. Xtnv KatevBvvon
auTV  UECM 1TNG OLYKEKPWEVNG OladIKaGiog emTuyydvetar 1 ®poiomoinon
KOTOGTAGEWDV KOl OEIKTAOV OT®G 0TOT TOL APOoPOovV TNV KEPAAALOKT d1dpOpmon g

emyeipnong kot elKTEG OOVELNKNG ETPAPVVONG KOl PEPEYYVOTNTOG.

AxatdAANAES YvmoTomomoelg (eEAMmMg mAnpoeopnon — moparmidvnon): Eivo
COQEG TG Ol YVOGTOTMOMGELS OMOTEAOVY OMAPAITNTO YOPUKTNPIOTIKO PACEL T®V

AeBvov Aoywotikov Tpotinov kot £ovv TEPACTIO. KOL OVGLOCTIKY CNUAGIOL TNV
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omoia yvmpilovv 01 GLVTAKTEG TOLG KOl 6TO TAAIGIO 0VTO €K TPoBEcEMC TapaieimovV

1 YVOGTOTOIN G YEYOvVOT®V 1| divovv eEAMmeic TANpopopies.

5.3. MvA®veg TS ANUIOVPYIKNS AOYIGTIKIG

Otv 7 Tlvioveg g Anupiovpywkng Aoyiotikng eivar or kdtwbr (Faydvng &
Zomovviong, 2009):

A. Avayvdopion €600mv TOAD cuvtopa 1 apEPoOrov moldtnTaG: ATOTELEl TPOKTIKY|
KaTd TNV omoio. ot GLUUPACEIC N CLUEOVNTIKA OV KOADTTOLV TEPI000 E€VOC TNG
eMOPEVNC TTEPLOOOV, TO avTioTol o €50d0. avayvopiloviol amd TNV amoypaeyn TNng
ocvppviog Oyt 6tav Kabictovior de00VAELUEVO, PBEATIOVOVTAG TO OTOTEAEGLOTO

TpO®P

B. Avayvopion siovik®v £600wv: Ovolaotikd, ol €mO0TNOEL;, 0 OAVEIGHOG, Ol
EKTTOOES Tpounfevt®dV mov deopedovtol Yoo UEAAOVIIKEG Oyopéc Kot GANEG
TEPIMTMOGELS YPNUOTIKOV €16podV  ovoyvopilovior o¢ €coda, emmpedlovtag To

CYETIKA AMOTEAECLLATO

I'. Evioyvon 1ov eicodnuota €@’ dmoé pe ta kEpon: [pdxerron yro texvikn Pdoet g
omoiag movAmvTag £ite TOPoVGLALOVTOS TO E1GOOMUA a0 EMEVOVGELS 1] TOL KEPON MG

peiwon Tov Aertovpyik®v £6d0mv

A. Metatomion Ttpeyovc®vV Aamovmv GE UETUYEVECSTEPN N TPOYEVECTEPT MEPI0O0:
[Ipdkettor Yoo TEYVIK TOL KEPOAOIOMOIDVIOG OOMAVEG Ol ONHIovpyol TV
OKOVOLKADV KOTAGTACE®V Tpocmafohv vo LopAocovy 10 KOGTOG GE UEYOADTEPN

YPOVIKN TTEPT0d0, KAVOVTAG AmTOGPEST Y10 Lo GEPE EMOUEVOV TEPLOIDV

E. Mn katoayopnon 1 akatdAAnAog tpdémog peiwong vroypedsemv. Eivor cagpéc mwg
petaBdirlovtag T AoyioTikéc vrobéoelg kot LEBOIOVG 01 GLVTAKTES TMV OIKOVOUIKAOV
KOTOOTACE®V €YOuV TN duvatdTnte, vo Un katoyowpovv 1 va vrofaduilovv

OVGLOGTIKG TIC VITOYPEDGELS

>1. Metatomon 1peydviav 660wV oe petayevéotepn mepiodo: [pdxettor yia o

TeYVIKY Tov givarl ovtifetn omd exelvn mov mEPLYPAPETAL GTOV TPDOTO TLAMVAL.
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Ovo1oTIKG, Yo, JPOPETIKOVS AOYOUS KPOTEITOL 1 KATOYMPNON TOV £000®V GE

LETOYEVEGTEPT] ALVOLYVOPLOT)

Z. Metotdmion LEAAOVTIKMV OATOvVAOV GTNV TPEXOVCO TEPT000, MG E101KN EMPApvvon:
OvclooTikd, amotelel avtifetn evEpyELD TOL TETAPTOV TVLAMVO KoL EK TOV TPAYUATOV
ONUOATOSO0TEL TNV OKATAAANAT S10ypa(r] OPICUEVOV ETEVOVGEWV TTOV Eivol SVGKOAO VoL
extiunOovv ( Ommwg Yoo ToPAdEYHO TOL KOOTY €pguvag Kot avamTuEng to omoio
EUTEPIEYOVTOL GTOV IGOAOYIGUO GUUPMVO, LLE TO TEPICCOTEPA TPATLTO) 1| EMLTAYLVON

™G O1AKPIONG OATOVMV GTNV TPEXOVCA TEPTOJ0.
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6° KE®@AAAIO

XYMIIEPAXMATA

O £€leyx0g TOV OIKOVOLK®MV KOTOGTACE®MY OLCLICTIKG eEacorilel e Tov
KOADTEPO KOl GOUPMVO LE TO VOO TPOTO TNV OVOyKoio S10GQAAICT) Y10 TOVG XPNOTES
OTL Ta 000 amOPUITNTA YOPAKTNPIOTIKA EVOTAPYOVV GTIG OIKOVOUIKES KOTOOTACELS,
oniadn O1c@aAilovy OTL Ol YPNUOTOOTKOVOUIKEG KOTAGTAGES OV ONUOCIEVOVTOL
démovtor amd TNV alomMoTio KOl T OYETIKOTNTO. X& KAOe mepintmon, o SebvEg
enminedo vIapyovy avnovyieg y TN 0140001 NG TOPATOINCNG TOV OIKOVOUK®V
KOTOGTACEWDV KOl OC €K TOVTOL TiBeVTaL KAlplo EPOTALOTA Y10 TO AV Kol KATO TOGO
EMOPKNG Elval 0 PNYOVIGHOG GoKNONG EAEYYXOL €M TV AOYICTIKOV KOTAGTACE®MV Yo

mv e€axpifmon amdrng.

Eivar  co@péc mwg o1 OKOVOUIKEG  KOTAGTAGES GLVTAGCOVTIOL KOt
TopoLGlAlovTal TOLAGXIGTOV o POpa TO ¥POVO Kol €XOVV G KUPLO GTOYXO TNV
KAALYM avoyKdV TANpo@Opnong ota evolapepopeva PEA oAAd kot o mhovolg
¥PNOTES. 26 €K TOVTOV, N TMAPOTOINGCT TOV OKOVOUK®OV KOTUGTACE®Y dVVOTOL VO
TPOKAAEGEL OTULOVTIKA TPOPANLOTA 0VEAVOVTAG TNV AGOUUETPT) TANPOPOPTOT| KOl (G
€K TOUTOV HEUDVOVTOG TNV OMOTEAECUOTIKOTNTO TNG (010G TS Oyopas, O10TL AOY® NG
Emvontucng Aoyiotikng mov ypnotpomotel pio emyeipnon, o evOlupepOUEVE LEAN
duvatal va. AaPovv amopdacels dapopeTikég and ekeiveg mov Oa AduPavav av To

amoteAéopATO TNG EMyeipnong NTtay GAAa amd o EPLEaVICOUEVO.

2t ovyypovrn deBvomompévn Kol AKPMOG OVTOAYOVIGTIKY OlKovouio &tvot
copeig o1 Tpoomdhele WPALOTOINONG TOV YPNUATOOIKOVOLIK®DY KOTOUCTACEDV TOL
ONUOCIELOVY Ol EMYEIPNGCEIS OTOCKOTAOVTOG OTNV  TOPATAAVICT TOV OUAO®V
EVOLLPEPOVTOG KOl OTNV KATAOEST YeLd®V oTolXElmV Tov Teivouy va Tapovstdlovv
po oTpePAn — Aabepévn ewodva yuo TV enyeipnon. Xto miaicto ovtd, N dladKacio
™G OPALOTTOINoNG ApPAvel ydpa Yo Totkilovg Tapdyovies Omwg PeTOED TV GAA®V
YL TV €VIGYLON NG EIKOVOG TNG HETOYNG, YO TNV TPOCEAKLOY| EMEVOLTMOV, TNV
dvtAnom ypnuatoddTnone N Kot tnv PEATIOON TOV OIKOVOUK®V GTOXEIOV GE oYéon
pe ta otolyeio mov Onpocievovy ot Pacwkol avtayoviotéc. [Ipémer va tovicBel pe

Wuaitepn EULEACT TMG TO PALVOUEVO TNG MPALOTOINCNG TOV AOYICTIKAOV KOTOGTACEDV
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EXEL KOTAOTPOPIKEG OCLVEMEIEG KOl TPOKOAEL TEPAOTIO OWKOVOUIKY] (nud Kabdg
SlpopPmver Eva KMo otpefAd Kol TopIAANAQ EVIGYOOLV TNV KPIoT EUTICTOGVVIG
ot Asttovpyio TOV KEPOAOYOPADV OAAG KOl OTN AETOLPYI TOV EAEYKTIKMV

UNYXOVICU®V.

Ye kbPe mepintwon mpémel va tovicbel pe Wiaitepn éuepoon mog to AAIL
emnpedlovv Tov TpOTO e TOV OO0V TaL AOYIOTIKA UEYEDN Kol TaL AOYIGTIKA YEYOVOTQ
EKTILMOVTOL KOl OTOTLIMVOVTOL OTIC AOYIOTIKEC KOTAOTAGEWS. ¢ €Kk TOVTOV, Ol
AOY10TIKEG dlepyacies yivovtal avTikeipevo eAéyyov vtd v £vvolo OTL To, VITAPYOVTO
TPOTLTO. KO TO TAQIGLO OV VLEAPYEL OMUIOLPYEL GUVONKEG YPMUOTOOTKOVOUIKNG
nelfopylog kot ¢ ek TovTov TEPopilel Katd KATOWV TPOTO TO QUIVOUEVO
TOPOATOINONG — WPOLOTOINGNG TV AOYIGTIK®OV KOTAGTAGE®V. AAAMOTE, £lvol GOQES
g M weoapyio TV emyelpnoewv Kot 1 opfN ATOTUTMOON TOV OWKOVOUIKOV
TANPOPOPLOV GUUPBAAAEL BETIKA GTNV €VIGYLOT NG EUTIOTOCHVNG TG OYyOPdS GTO
YpNHatookovopkd Kot emontikd cvomua. Ev oavtiBéoer, n vmopén @oavopéveov
OVETOPKOVS TANPOQOPNONG Kol €AV  otolyeimv, omuovpyel aotdbeio Kot
afefordonta oV ayopd kepoioimv, SOTL €ivol GOEEG TOC 1 OTOTEAEGHOTIKN
EMKOWVMVIOL HETAED EMXEPNOEMV KO EVOLUPEPOUEVOV PEPOV TPETEL Vo, edpaleTon
o Pdon opbng, emapkovs, aANOIVIG Kot TANPNS TANPOPOPNONG ML TV OTKOVOLUK®V

OTOTEAECUATMV.

H mopomoinon tov OKOVOUIKOV KOTOGTAGEMV OLGLUCTIKA OTOTEAEL TOV
OKOTHO «YEPIOUO» OTOWEI®V, HE YOPUKINPIOTIKO TAPASEYUA TNV VLIEPTIUNON
oTolElmV evepyNnTiKoD Kol KEPOMV 1 OKOUN KOl VITOTIUNCTN TOV VITOYPEDGEDV TNG
etouplog Ommwg avtd tov €60V HE OMMOTEPO OKOTMO 1 AOYIOTIKY EKOVO, TNG
emyelpnong va yiver n embopnty. Xy kotevbovon ovtiv, 0 EVIOMICUOS TMV
TOPOUTONUEVAOV  YPTUATOOIKOVOUIKAOV KATOGTAGEDV €mTLYYXAVETOL LECH OO TNV
aVOAVOT OPIGUEVOV YPMUOTOOIKOVOUK®V OEIKTMOV, OT®MG UETad GAAwv givor o
deikng Xovoro Ymoyxpewoewv / Xovolo Evepyntikov, o deiking Amobépata /
[MewAnceg, o deiktng Kabapd Képdn / [loAincelc, o apBpodeixtng Moinoelg / Zhvoro
Evepyntucod kot o dgiktng mpofreyng mtdyevong katd Altman o deiktng dniadn z-

SCOr'e TOV OVGLOGTIKA KATAOEIKVVEL TNV OLKOVOULKY] OVGYEPELNG LI0G ETALPLOG.

210 TAOio10 0VTO, 0 EAEYKTNG £XEL MG KOPLO POLO TN OlEVEPYELD EAEYYOV T®V

AOYIOTIKOV KOTAGTAGE®V, EVA EMIONG EKQEPEL dmoyn Yo To Pabud g aélomotiog
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Kol TNG ELMKPIVELNG TOV IGYUPICUAV TOV LEADV TNG O101KNONG Y1 TIG TPOOTTIKEG TNG
emyeipnong. Ynd ovtiv v £€vvola, 1 ovuPoAr] tov eE@TEPKoD EAEYKTH OTNV
emoAnbgvon 1 SIGYEVOT TOV 1IGYLPICUOV TNG O10iKNoNG GVUPAALEL OVGLOGTIKA GTNV
TPOCTOGIO. TOV GUUPEPOVI®MY TOL KOWMOVIKOD GLUVOAOL, TOL OMUOGIoV, TOV
TPOCOTIKOD TNG EMYEIPNONG, TOV UETOYWV, TOV JOVEIGTOV, TOV TPOoUNBevT®dV Kabmg
EMIONG KO TOV HUEALOVTIKOV €MEVIVTMOV. 2¢ €K TOVTOV, 01 OeTikéG draPePatdoelg Tov
EAEYKTI Y1oL TNV OE0MIOTIO TV AOYIGTIKMOV KATOGTAGE®V EIVOL TPOOTALTODUEVO Yo

TNV GAVTANGT] SOVELOK®Y KEPOAAI®V OO TIG EMLXELPTOELS.

210 TAOIGL0 OVTO, Ol EAEYKTEC EAEYYOLV TIC OIKOVOUIKEC KOTOOTAGELS KoL
E0IKOTEPA TOPOKOAOVOOVV TN AOYIOTIKY] KOl OLOYEPIOTIKY KOTAGTOOT TG ETOUPIOG
KOTé TN OWIPKED NG ETOPIKNG YXPNONG, EVO TOPAAANAQ yivetow €Aeyy0og NG
axpifelag Kot e vopporag Tov eyypaeav oto Bifiio pe okond va eEaxpPwbel av
N OIKOVOUIKY] KOTAGTOON MG E€TOUPiog KOl TO OMOTEAECUOTO YPNONG  TNG

KOTOYPAQOLY TNV TPOYLOTIKT] OLKOVOLULKT] TNG KOTAGTOGO.

HEPIOPIXMOI - ITPOTAXEIX I'lA MEAAONTIKH
EPEYNA

H mopodca epyocio amotedel mpoomdBeia yioo voo cuvdebel o polog twv
VOOV  OPKOTOV  EAEYKTOV-AOYICTOV LE TN ONUOLPYIKN AOYIOTIKY] Kot TNV
OPOLOTOINGCT TOV YPNUATOOIKOVOUIKAOV KataoTdoemv. Atevepyndnke PipAoypagikn
EMOKOMNGOT TOV EVVOLMV Kol TOV O0Qopwv UeBOd®V 7OV GLVOVTIOVTOL GTO
neptPdAlov Tov emyepelv. Baoikd coumépacpo eivar n avadeEn tov d1ttod poAoL
TOV EAEYKTOV OV 0peVOS KOAODVTOL var £ivart SiKanol KO OVTIKELEVIKOT KO APETEPOL
va avtaneEEAOoVV 6T J1KT) TOLG EMYEPNUATIKY Kadnuepvdtnta. ¢ ek TOVTOL, ivat
coQpES OTL 0 EAEYYOG OTIC UEPEC MOG Elval €QAUALOG HE TNV ®POLOTOINCT TV
OKOVOLKAOV KOTaoTdce®mV. O mEPLOPIGUOS TG Tapovsas epyaciog eivatl  SuoKoia
e€elpeoNG OTOYEI®V OV AVTOTOKPIVOVTIOL GTNV TPAYUOTIKY Owovopio AOy®m Tng

aVGTNPNG EXENDOELOG TTOV EMTAGGEL O EAEYYOG,.

[Ipotdceic yio perloviikn Epevva Ba pmopovoay va givon 1 €k fabog avdivon

TV 16oluyiov pog eAeyyOuevnNe emyeipnong N 1o mePlEYOUEVO Kot 0 aplBpdg Tmv
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TOPUTNPNOE®Y TV eAeYKTOV. EmumAéov, dedouévov 6tL 0 pOAOG TOL €AEYKTN €lval
TPOTOPYIKNG CNUACTOS Y10l TN SOVEIOOOTNON TMV EMYEIPNCEWMV, OTIS TPOTACELS Y10
LEALOVTIKY] €pELVO. GLYKATOAEYETOL 1| EAKPIPMOT TOV OKOVOUIK®OV KOTAGTACE®MV

ETALPEIDV TTOV AVTANCaY TPamelikd davelopd TV teAevTaio dEKOETIO.

Téhog, Ba pmopovoav vo AneHovv vIdYN Kol GALES TOPAUETPOL OTTMG TO £100G
YVOUNG TOV EAEYKTAOV, 1| SLYVOTNTO 0AAOYNG TOVG 1] aKOpa Kot 1) Thav avénon Tov
Babuod Aettovpyiog ToV E0MTEPIKOD EAEYYOV TV EMYEPNCEMY GTO TEPOUCLO TOL

YPOVOvL.
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