TMHMA
AOTIZTIKHE &

OIKONOMIKO ATHENS UNIVERSITY
NANEMIETHMIO OF ECONOMICS A ks
AOHNAON AND BUSINESS ez (0]0]Mell | DEPARTMENT OF

CIONINISS | ACCOUNTING &
FINANCE

MNatnoiwv 76, 104 34 ABrjva. TnA.: 210 8203 300, 210 8203 302, 2108203 322,210 8203 194 /Fax: 210 8228816
76, Patission Street, Athens 104 34 Greece. Tel.: (+30) 210 8203 300, 210 8203 302, 210 8203 322,210 8203 194 / Fax: (+30)
2108228816
E-mail: accfin@aueb.gr / www.loxri.aueb.gr

Ap1Bu. Npwt: 1575/28-08-2017
ANAKOINQXH

Katata&eig Mruyiovxwv oto Tunipa AoyioTikig Kat XpnHaToOIKOVOUIKAG Yia To AKadnpaiko
‘Etog 2017-2018

H Zuvéheuon tou Tunpatog (14" cuvedpiaon/18-5-2017) anogdotoe 6T ol Katata&eig Mruxiovxwv
oto Tunua AoyloTIKAG & XPpNUATOOIKOVOUIKNAG yia To Akadnuaikéd Etog 2017-2018 Ba yivouv pe
e€étaon ota mapakdtw padruara:

o Apxé¢ XpnUATOOIKOVOMIKNG AOYIOTIKAG.
e MabBnuatikog Aoylopog o Emixelpnotlakd kat Oikovouikd NMpofAnuarta.
e  XpnUaTOOIKOVOUIKNA TwV EmixElpricewv.

H katdrtaén yivetal oto A’ e€Aapnvo og OAeG TIG TIEPITTWOELG. ZTOUG EMTUXOVTEC Ba avayvwploTouv Ta
avwTtépw e€etalopeva padnuara.

To mooootd Twv Katatdéewv Twv mTuxtoLxwv Mavemotnpiov, TEl i§ WodTpwV TPog autd, AZMAITE,
¢ EANGSOG 1 Tou e€wTtepikol (avayvwplopéva amd tov AOATAIM) KaBwe Kat TwV KATOXWV TITUXiwV
AVWTEPWVY OXOAWV UTTEPSIETOUE Kat SlETOUE KUKAOU omoudwv appodidtntag Ymoupyeiou Maideiag
Kal @pnokeupdtwy Kal AAwv Ymoupyeiwy, opiletal pe tnv ®1/192329/B3-16-12-2013 Ymoupyikn
Anogaon, og 12% emi Tou aPIBUOU TWV EICOKTEWV Yid TO akadnuaikd étog 2016-2017 (200x0,12=24

- dnAadn 24 atopa).

Ot evllagepdpevol OAwvV Twv Tapamdvw Katnyoplwv HUmopouv va umofdAlouv aitnon otn
Ipaupateia Tou Tunupatog 1-15 Nogufpiou 2017, cuvurmoaAlovtag Ta €EAG:

e Avtiypago lMtuyiov.
e Befaiwon iootipiag AIKATZA/AOATAIN otnv MepimTwon mou o evlagepOuEeVOC gival
Kdtoxog titAou ormoudwv amnd AEl tng alhodarn.

H UAn kat n mpotevopevn BiBAoypagia yia ta e§etaldpeva pabrpata €xet wg €ENG:

MaOnpatikég Aoyiopéc oe Emyeipnoiakd & Owkovopikd MpoBAfpara

1. <E@appoyéc Mabnuatikov AoyiopoU og Emixelpnotlakd kat Oikovouikd NMpofAruatay, ET.
KaBouoavoég, Ekbooelg Mmévou, 2012. “YAN: ‘'OAa ta ke@dalaia

2. «MaBnuatikéc MéBodol ota Otkovouikd — Oswpia kat Epapuoyéc», Topog A’ kat B', Al.
Zenmanadéag, Ekddoeic Gutenberg, 2007. "'YAn: ‘OAa ta ke@dahaia Tov Tépou A’ kat ané tov Topo
B’:1,2,4ka6.1,6.2,6.3

3. Strang, G., «pappikn AAyeBpa kat Epappoyécy, Mavemotnuioakéc ekdooelc Kpritng, 2008. 'YAnR:
Keg. 1 (mAnv mapaypdagovu 1.7), Keg. 2 (mAnv mapaypdgovu 2.5), Kew. 3 (mAnv mapaypdagou
3.5), Ke@. 4 (0A6kAnpo) kai Ke@. 5 (mAnv mapaypdaewv 5.5 - 5.6)

Apxéc XpnUatootkovoutkin¢ AOyioTIKIG




2 Uyypauua: «XpnUatootlkovouikn AoyloTikny (A. Fkikag, A@p. Mamaddakn, . Z1ouyAé, E. Aepolpdkog
kat X. T¢6Bac E’ ékdoon, 2016)
E€etaotéa 'YAN: Kepdhaia 1-8

Xpnuarooikovouikn Twv Emygipnoswv
1. Xpnuatooikovopikry Avaiuon
*  Eioaywyn otn xpnHatoolkovouikr Sloiknon Twv emyelproswy
= Owovopikn dievBuvon Kat ol appodIOTNTEG TNG. ZTOXOL TNG ETTIXEIPNONG
(peytoTtomoinon tou mMAouTou, évavtl Kepdwv). Emixelpnuatikn HOK, Etaipikn
SlakuBépvnon, To MPORANUA TNG AVTITPOOWTTEVONG. TO OIKOVOUIKO TIEPIRAAOV
NG emixeipnong, umdoTaon TN EMIXEIPNONG KAl OUVETTELEC TN, BEpaTa gopoloyiag
= XpNUATOOIKOVOUIKOG MpoypapUaTIOUOC KAl HEANOVTIKEG AOYIOTIKEG KATAOTAOELG
(1loohoylopdg, katdotaon anoTeAeCUATWY XPOEWC, TAUEIAKES POEC)
= Opilovtia kat KdBetn Avaluon Twv XpNATOOIKOVOUIKWY / AOYIOTIKWY
KOTOOTACEWV KAl avAAuon Xpnuatoolkovouikwy Selktwy (Seikteg kepdopopiag,
amodotikdTNTag, pevoTOTNTAC, MoYXAELONG, eMévduong i ayopdg). MpdPieyn
XPNMOTOOIKOVOUIKWY SUCXEPELWV.
2. Kbotocg Kepahaiou
= Kdotog (Kowvou kat Mpovoptakot) Metoxikou Ke@ahaiou - Yrodeiypata tou
Gordon, anoTipNong TEPLIOUCIAKWY OTOLXEIWV KAl TIPIW €TT{ TOU KOOTOUC OpIOAOYIAG
= Koéotoc MapakpatnBéviwv Kepdwv
= Koéotog Opoloylwv
= YUVOAIKO i} Méoo 2taBuiké Kootog Kepalaiou
= Oplakd Kootog Kepalaiou tng Etaipeiog
3.  Kegpalaiokn AldpBpwon — AeItoupyIikdg Kal XpnUaTootlkovopikog Kivouvog
= Zévan 16ia Kepdhaig;
= Avdluon NekpoU Znueiou
= Avdluon Xpnuatootkovouikng MoxAguong kat BaBuou Moxheuong Etatpeiag
(AerToupytkoU, XpnUOTOOIKOVOUIKOU Kl ZUVOAIKOU)
4, Oswpia Kepahaiakng Aldpbpwong
= Emidpaon Aaveiwv otnv Tipr Twv Metoxwv (1 oto kdotog Kepahaiou)
= To mpoBAnpa NG emAoyng kealaiwv xpnpatoddtnong
a. Mpooéyyion Twv kabapwv 068wy,

b. Mapadooiakn mpooéyylon,

c. Mpocéyyion Twv KaBapwv AEITOUPYIKWY 08wV,

d. Mpoocéyyion Twv Modigliani kat Miller (MM) kat kep&ooKoTIKH
avtiotaduion (arbitrage), Apon Twv unoBécswv MM (ouvémeleg Tou
KIvéUVOU TITWXEUONC, TOU KOOTOUC QVTITTIPOCWITEUONC, TN POPOAOYIAC),
EMTOKIA TTPOEEOPANONC.

= Enidpaon Twv davelakwv ke@ahaiwv ota kEpdn avd petoxn
= TxeSlaouoc BEATioTng kepalataknic SidpBpwong
5.  Mepiopatiki Oswpia kat Mok
=  Ewcaywyn oto 8¢ua. Opiopdc tou MpoPAnuatog
= YYnAd i XapnAd Mepiopara;
= Emidpaon Tng HEPIOUATIKNG TTOAITIKIG OTO HETOXO KAl OTNV ETAlpEia
= [lapdyovteg mou emnpedlouV TN HEPICUATIKE TTOATIKN TNC ETAIPEINC
6. Tpodmol Abénong Tou Metoyikou Kegalaiou
= Méow peTpnTwy, KEQalalomoinong umepa&iag MAylwY OTOIXEIWV, ATTODEUATIKWY,
MEPIOUATWV
= [lpocapuoyn TNE VEAG TIUAC TWV METOXWYV KAl TNE TIUAS Tou SIKAIWMATOC Yia
Sidgpopouc Tpdmoug avénong Tou PETOXIKOU KE@aAaiou
=  [pocappoyn otnv Tiur amd didomaon (stock split) kat amd cuumntuén (reverse
stock split) Tng petoxn g
7. Kepdhaio kivnong




= XpnUatoSoTikr TTOATIKN KAl AVAYKES JIag EMMIXEIPNONG
= YUVOAIKO-KaBapd Ke@ANAIO Kivnong Kal avakKUKAWON TOU, TTAPAYOVTEC TIOU TO
nipoodiopifouv
= Adyol mov cupPdlouv og uPnAS KaBapd ke@AAalo Kivnong kat Aoyol avemdpKeLag
TOU, KUPIOTEPEC TINYEC KEPAAaiou Kivnong
= Peuototnta - Anodotikdtnta — ABeBaidtnTa
8. Aioiknon AnoBepdtwyv
= [lapdyovteg mou kaBopilouv TO UYPoC TwWV amoBeUdTWY TIPWTWYV  UAWY,
NUIKATEPYAOUEVWYV TIPOIOVTWY, ETOIMWV TTPOIOVTWV
= [loootnta Okovouikng Mapayyehiag
= Emuépoug KOOTN ToU KOOTOUC S1atrpnong Twv amoBeudTwy
= AvdAuon Tou KOOTOUG amoBeUATWV HE Kal Xwpic amoBépata acgaleiag
= AnoBéuata ac@aleiag kal dploto eminedo Toug
= Ynueio mapayyeAiog
9. MotwTtikr MNMoATikA
= Epmopikég cuvalhayég petadl Twv EMIXELPHOEWY
= [lapdyovTeg MOTWTIKAC TIOAITIKAG
= Epmopikr) / TOCOTIKN EKTTTWON
= Eval\akTikoi épot mwAnong
= XaAdpwon TwV MOTWTIKWV OpwV HE EMIMAKUVON TNG TIOTWTIKAS meptddouv, He
avénon Tng éKNtwong
= [loAitik giompaéng
= [hotwTikog Kivouvoc kat otddia aélohdynong Tou
= [nyé¢ TANPO®OPLWV Kal avAAUCN TOUG WE Xprion aplBuodelkTwy
= A&io\dynon kat Ajyn amo@doswv
10. Awiknon Xpnuatikwv AlaBeoipwy
= Tapelakd mPoOYPAUUA i TAUEIAKOC TTPOUTTOAOYIOHOC
= >1dd1a KatdpTiong Tou PO UTTOAOYICHOU
= KivnTpa yla Tnv Katoxn HETPNTWV (KATd TNV olkovouikr Bewpia tou Keynes)
=  Hpon Twv xpnuatikwv diabeaipwy
= Elogpxopeva kat eEepxOUEVA PETPNTA KAL EMITAYES
= AploTo eminedo PETPNTWV KAl APLOTOU LPOUG TWV XPNUATIKWV Stabecipwy
11. Awiknon Mpoowpivwv Emevéuoswv (Xpeoypdpwv)
= Baoikoi Adyol yla Tnv dlatrpnon mpoowpivwy emevéUoEwv
= [poowpivég n Bpaxuxpovieg emevOUoELg
=  Emokoémnnon tng ayopdq XpnNHATOOIKOVOULKWY UTTNPECIWV
»  Etaipeiec cuNoyIkwv emevOUoEwV
=  Avwvuun etaipeia Saxeipiong apolBaiwv kepahaiwv (A.E.AAK) kal Bgopikod
mAaiolo Asitoupyiac apolBaiwv ke@ahaiwv
= [M\eovekTripata mou cuykevtpwvouv ta A/K
= Avwvuun Etaipeia Emevduocewv Xaptogulakiou (A.E.E.X.) kat Beopikd mAaioclo
AelToupyiag Toug
=  Etaipeieg emevdUoewv o€ akivnTn meplovaia

Mpoteivopevn BiBAoypagia yia tTnv UAN Tou pabruatog (Kkat’ ak@apntikn oslpd):
= Amootolomoulog, I.N., Eidika Oéuata Xpnuatooikovouikrig Aloikrioewc, Ek§60eI1 ZTauoUAN.
= Apdkog, A. kat KapaBavaong, I. A., Xponuatooikovouikn Atoiknon twv Emixeiprioewv. Ek§6oe1g
Mrmévou.
= Emiokomog, A., Xpnuatooikovouikr Twv Emixeiprioswy — Oswpia kat MNpaktikrj, Ekddtne:
Eraipeia A§lomoinong kat Ataxeipiong tng Neptouvoiag tou OikovouikoU Mavemotnuiou
ABnvwv.
Am6 tn MNpappateia
ABnva, 12 louviou 2017



