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'YAn kai npoTteivopevn BipAioypagia

via Ta eEeTalopeva padnuara

H UAn kar n npoteivopevn BIBAloypagia yia Ta e€etalopeva pabnuaTta €xel wg
egng:

MaénpuaTikog AoyioHOG o€ Enixeipnoiaka NMpoBAnupara

Baoikeg apxec AA\yeBpac

MeAETN oUVAPTHOEWY HIAG KAl NOAAWV PETABANTWV
AkoAouBisc

SuotnuaTta EElicwoswyv

>Toixeia FpappiknG AAyeBpac, Mpappikd ZUCTANATA KAl XAPAKTNPIOTIKEG
TIMEG

A1a@opIKOG AoyIoHOG (HOVOUETABANTOG, NMOAUNETABANTOC)
BeATioTONoOINON ouvaptTiocwyv (aNA®V Kdl JE NEPIOPICHOUG)
>elpeg Taylor kar MaclLaurin

OAoOKANPwWTIKO AoyIoud

AlaQOPIKEC EEICWOEIC

ApIBUOJEIKTEC

MpoTteivopevn BiBAloypagia yia Tnv UANR Tou HAaBnHAaTog

= Zenanadéag, A. M., (2007), MabnuaTikéc MEBodol ota OIKoVOouIKA: Oswpia
kal Epappoyeg, Topol A’ kar B’, ekddoeic Gutenberg

= Kivtig, A. kal Yamane, T., (1994), MabnuaTikd OIKOVOUIKO-AIOIKNTIKOV
Enmotnuwv, Topol A’ kai B’, ekdoaeig Gutenberg

= KaBouoavog, E. T., (2006), E@appoyec MabnuaTtikou AoylopyoU o€
Enmixeipnoiaka & Oikovouika MpoBAnuaTa: Mapouciaon pe Xpron Excel,
Ekddoeig I'. Mnévou

Xpnupatooikovopikn AoyioTikn I

Skond¢ ToUu MaBAuaTtog e€ival n  napouciaon BeUATWV OXETIKWV HE TOUG
Aoyapiaopouc Tou IooAoyiopou, 10iaiTepa Tou EvepynTikoU Kdl TwV ouvapw®V
Aoyapiaopwv TN  Kartdotraong AnoteAeopdtwv  XpAonG.  SUYKEKPIPEVQ,
napouaialovtadl MNPAKTIKAG BO£uata anoTiynong Twv OlaPpopwyV OTOIXEIWV Tou
EvepynTikoU, KaBwc¢ kal ouvdeopoAoyiac Twv Aoyapiacywv Tou EvepynTikoU He
autoug Tng Katdoraong AnoTeAeopdTwy Xpnong, Xwpic va ayvoeital n BswpnTikn
AVTINETONION TwWV BEPATWV aUTOV KAl TWV MNPoBANUATWV MNoU avakunTouv.
'Epugpaon, eniong, OiveTrar otnv napouciacn Twv dIapopwVv MNANPOPOPIOV OTIC
NOYIOTIKEC KATaoTAOEIG KAl TNV NAnpEaTepn a&ionoinon and Toug XProTeG Touc. H
naidaywyikn npooeyyion Twv O01apopwv BgudTtwv Baciletar Td6co0 oTo EAANVIKO
Fevikd AoyioTIKO 2xedlo 600 kair ora Aigbvr) AoyioTikd TMpoTunag, Xwpic va
napaAsineral n napouciacn MNPAKTIKWV, Ol onoie¢ BewpoUvTal YeVIKG aNOJEKTEC
otn diebvr BIBAIoypagia. Ta 6éuaTta nou kaAunTovTal €ival Ta €EAC:

Eiocaywyr oTn XpnuUaTooIKOVOUIKN AOYIOTIKNA
evika ANOJEKTEC AOYIOTIKEG APXEG

O IooAoyiouog

EvowpaTta kar AcwouaTta Mayia

SUMHETOXEC & MakponpoBeopeg ANAITROEIG



AnoB¢parta

AnaiTnosig

Xpeodypapa

Alabéoipa

MeTaBaTikoi Aoyapiacpoi EvepynTikoU

H KaTtaoTaon AnoTeAeopdtwv Xprnong

H KataoTaon MetaBoAwv Idiwv KepaAaiwv
Evypapeég Mpoodiopiopol ANOTEAEGHATOG
Noyapiaopoi Ta&swg

MpoTeivopevn BiBAloypagia yia Tnv UAN Tou pabnuparog

=  XpnuaTtoolkovouikn AoyloTikr, An. MndAAag, A. XéBag, Ekddoeic T.
Mnévou

= XpnuaTtoolkovouikn AoyioTikh. OewpnTikd & MpakTika O¢uara, Topog B,
A. Manacg, Ekdooeic . Mnévou (2007)

= Tevikfl Xpnuatoolkovouikh AoyioTikr), A. TkivoyAou, M. Taxuvdkng, Z.
MwUon, Ekddoeig Rosili (2005)

XpNHATOOIKOVOMIKN TWV ENIXEIpRoE®V

1. XpnuaTtooikovouikr AvaAuon

Eioaywyn oTn XpnUATOOIKOVOUIKR JI0iKNoN TWV ENIXEIPNOEWV
Oikovopikr) dlelBuvon kal ol apPodloTNTEG TnG. 2=TOXOl TNG
enixeipnong (peyiotonoinon Tou nAoUTOU, £vavTl  KePOWV).
EnmixsipnuaTik HBIkR, ETaipikn diakuBépvnon, To npoBAnua Tng
avTinpoowWneuonc. To OIKOVOUIKO nePIBAANOV  TNG EMIXEipnong,
unooTacn TNG €NIXEIPNONG KAl GUVENEIEG TNG, O€uaTa popoAoyiag
XPNUATOOIKOVOUIKOG [MpoypauPaTIONOG Kal PEAAOVTIKEG AOYIOTIKEG
kataoTdoelc (100AoyIONOC, KATAOTAON dAMOTEAEOHATWV XPNOEWC,
TAUEIOKES POEC)

OpifovTia kal  KaBern AvaAuon TwV  XPNHUATOOIKOVOUIKWV/
AOVYIOTIK@WV KATAOTACEWV KAl avaAuon XpnHATOOIKOVOUIK®V JEIKTWV
(dcikTeg kepdogopiag, anodoTikOTNTAG, PeucTOTNTAG, MOXAEUONG,
enevouong N ayopdc). MpoBAEwn XpNHATOOIKOVOUIKWV QUOXEPEIWV.

2. KooTog KegpaAaiou

Kootog (KoivoU «kal T[povopiakou) MeToxikoUu Ke@ahaiou -
Ynodeiypata Tou Gordon, anoTignong MeEPIOUCIAK®Y CTOIXEIWV Kal
npIY €Ni TOU KOOTOUG opoAoyiag

KooTtog NapakpatnBévtwv Kepdwv

KboTog OpoAoyiwv

SUVOAIKO | M€oo ZTaBuiko KdoTog KegpaAaiou

Opiakd KbdoTog KepaAaiou Tng ETaipeiag

3. KepaAaiakn AiapBpwan — AsIToupyIkOG Kal XpnuaToolKovouikog Kivduvog

=¢va 1 '1d1a KepaAaia;

AvaAuon Nekpou Znueiou

AvaAuon XpnuaToolkovopiknGg MoxAeuong kal BaBuou MoxAsuong
ETaipeiag (AeiToupyikoU, XpnUaTooIKOVOUIKOU Kal ZUVOAIKOU)

4. Otwpia KepaAaiakng Aiapbpwang

Enidpaon Aaveiov otnv Tign Twv Metoxwv () OTO KOOTOG
KegpaAaiou)
To npoBAnMa TNG EMAOYNG KEPaAAdiwv XpnuaTodoTnaong

a. [lpoocyyion Twv kabapwv £0d6dwv,



b. NMapadociakn nNpoosyyion,

c. Mpoogyylion Twv KaBapwv AEITOUPYIK®OV 000wV,

d. NMpoogyyion Twv Modigliani kai Miller (MM) kal kepOOTKOMIKN)
avTiotabuion (arbitrage), Apon Twv unobéoswv MM
(ouvéneleg Tou  KIVOUVOU MTWXEUONG, Tou  KOOTOUG
avTINnpooWMNEUONC, TNG popoloyiacg), enToKIa NPoeEGPANONC.

= Enidpaon Twv davelakwyv KEPAAaiwv oTa KEPON ava PeToXN
= >xedIaouog BEATIOTNG KEPAAAIaknG d1apOpwang

5. MepiopaTikn ©swpia kal MoAITIKA
= Eioaywyn oto 6€ua. Opiopog Tou MpoBARUAToC
=  YwnAd i XapynAd Mepiouara;
= Enidpacn TN YEPICHATIKAG NOAITIKNC OTO JETOXO Kal TNV €TAIpEia
= [lapayovTec nou ennpedlouv TN YEPICHUATIKN MOAITIKN TNG ETAIPEIAC

6. Tpdnol AUENONG Tou MeToxikoU KepaAaiou

* Méow METPNTWYV, KePaAaionoinong unepa&iac ndayiwv OToIXEiwv,
anoBeuaTikwy, HEPICHATWV

= [lpooapuoyr TNG VvE€ag TIMAC TWV HETOXWV KAl TNG TIUAG Tou
OIKaiwuaTog vyia Olagopouc TPOMNouG au&énonc Tou HETOXIKOU
KegpaAaiou

= [lpoocapuoyn otnv Tiun and diacnaon (stock split) kal and cUPNTUEN
(reverse stock split) Tng pyeToxnCg

7. Ke@dahaio kivnong
= XpnuUaTodoTIKN NOAITIKA KAl avayKeg MIag eniXeipnong
= SUVOAIKO - KaBapod Ke@ahalio Kivnong kal avakUKAwon Tou,
napayovTeG nou To npoadiopilouv
= Adyol noU cupBaAlouv os uwnAo kabapd kepdaAlaio kivnong kai Adyol
avendapkelag Tou, KUPIOTEPEG NNYEG KEPaAaiou Kivnong
=  PeuoTdTNTa - ANodoTikdTNTA — ABERaloTnTa

8. Aioiknon AnoBsuatwyv

= [lapayovTteg nou kaBopilouv To UWOC TwV ANoBePdTWV NPpWTWV
UAWV, NUIKATEPYAONEVWV MPOIOVTWY, ETOINWYV NPOIOVTWV

= [logoTnTa OlkovouIkng MNapayyeAiag

=  EmIPEPOUC KOOTN TOU KOOTOUG O1aTAPNONG TWV anobepdTtwyv

= AvaAuon TOU KOOTOUGC anoBeudTwv MPE KAl Xwpic anobéuata
aog@aAeiag

=  AnoBepaTta ac@palsiac kal apioTo ninedo Toug

*  >nueio napayyeAiag

9. MoTwTIKA MOAITIKN
=  Epnopikéc ouvaAAayeg NETAEU TWV ENIXEIPNOEWY
=  [lapdyovTeg NIOTWTIKNAG NOAITIKAG
= Epnopikn / NoOoOTIKA EKNTWON
= EvaAAakTikoi 0pol nwAnong
= XaAdpwon TwWV NIOTWTIKOV OpWV HE ENIMAKUVON TNG MIOTWTIKNAG
nep1ddou, Pe al&non TNC EKNTWONG
= T[loAITIkN eionpa&ng
=  [IoTWTIKOG KivOuvog kal oTadia a&ioAdynong Tou
= [Iny&c NANPOQOPIWV KAl avaAuan TOUG PE XPprion dplOPodEIKTwV
= AZloAdynon kalr Aqun anopacswyv
10. Aloiknon XpnuaTikwv AlaBeoipwv
=  Tapeliakd NPOypANPd N TAPEIAKOC NpolnoAoyIouog
*  >TAdla KATAPTIONG Tou NpoUnoAoyIGuou



=  KivnTpa yia Tnv KaTtoxn HETPNTWV (KATA TNV OIKOVOUIKN Bewpia Tou
Keynes)

= H pon Twv XpNHUATIK®V dIaBeCipwy

=  Eioepxopeva kal eEepxOPeva PYETPNTA KAl ENITAYEG

= AplOTO €ningdo HETPNTWV Kal dApIoToUu UWOUC TWV XPNHATIKWOV
dlaBeaipwy

11. Aloiknon MNpoowpivwv Enevduoswv (Xpeoypapwv)

= Baoikoi Aoyol yia Tnv diaTtrnpnon NpoowpIiveoV enevoUTEwY

MpoowpIVEC | BPaxuUXpOVIeC enevdUTEIG

Eniokdnnon TnNG ayopdc XpnNHATOOIKOVOUIK®V UMNNPECIMV

ETaipegiec ouAAOYIK@WV €NeEVOUCEWYV

Avovuun eTaipeia diaxeipiong auyoiBaionv kepaiainv (A.E.A.A.K.) kal

BeopikO NAaicglo AsiToupyiag apoiBaiwv kepaiaiwv

= [IAEOVEKTANATA MNOU CUYKEVTPWVOUV Ta A/K

= Avwovuun Etaipeia EnevdUoswv XapTto@uAakiou (A.E.E.X.) kai
BeopIkO NAdicglo AsIToupyiag Toug

= ETvaipeieg enevdloswv O akivnTn nepiouaia

MpoTteivopevn BiBAloypagia yia Tnv UANR Tou HAaBnHATog
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