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Al0IKNTIKAG
Mepieyousva

To THAMA XpNUOTOOLKOVOMLKAG Kot Tpare{tkig ALOWKNTIKAG Tou Mave-
miotnuiov Nelpawwg amotelet and tnv ibpuoh tou, to 1990, edpaltriplo

yla EMITUXNUEVN Ko SnpoupyLkn otadlodpopia pilodofwy kal epyatt- [ ZyoAn 2
Kwv Véwv avBpwniwv. Elvat éva Tunpa otnv unnpeoia tng Kowwviag,
€V «LOYAOC» YLA KOWVWVLKNA TIPO0S0 Kol OLKOVOLLLKI OVATTTUEN. XpnUATOOLKOVOULKNG KOl STATLOTIKAG 2

H MoLdTNTA TOu Kat N avayvwpLor Tou, Teco otnv EAMGda 6co kat oto | THAHa Xpnuatooikovoutkric koi Tpamedikrg
€§WTEPLKO, OVTAVOKAATOL OTNV ETMULTUXNUEVN TIOPELX TWV TIPOTITUXLAKWY || ALOUKNTUKIIG. ... eevveeereeesuveeeeeesseesssesssassseesssesssssenns
KOl PeTamtuylakwy amodoitwv tou. MoAhol katéxouv uPnAoBabpeg
DE0ELC OTO XPNUOTOOLKOVOULKO -KOL OXL HOVO- Topéa otnv EAAGSa kat | Ztadtodpopia 5
oto efwtepkd. ANAoL cuveyilouv TIC omoudEg Toug e umotpodia oe
kopudaio maverotApLa Tou Kéopou. Ot e anddoltol Tou Sibaktopl- || EUPU NEdIO ENAYYEALATIKIIG EVACXOAROT......
KoU TPoypAUUaTOC €Xouv Kepbioel, pe Bacon To epeuvnTIKO Bloypadikd

ToUC, Bé0ELg 08 EAMANVIKA KoL §EVOL TTOVETULOTA LA [lioTonoinoeig 5

To TurApa Aettoupyel pe Bdon ta kaAvtepa Siebvi mpdtuma. Opyava tou Tunuarog & lpoowrtiko 6

v' Alvel peydAn éudaon otnv mowdtnTa SSackahiog, t16co e Tpo-
TITUXLOKO OO0 KOl OE PETOUTTUXLOKO EMiNMESO, otnv £peuva, n ormola || [1Povpappe Zrovdwv 6
Snuooteletal os SleBvh EMOTNUOVIKA TIEPLOSIKA KUPOUC, KAl OTh
GUVEXH EMadH HE TNV TPAYHATIKH OlKOVopia. /) MOOUOTO. .....coveevvevieveeieeieeieseeieeseesaresseaes

v" EvBoppUvel TNV Gula kat SnpLoupyel vootpomia aploteiog oToug
dolTnTéC pe unoTpodiec amd etaupeiec kat Tpdmelec pe Baon Tty | /7 MEPLEXOUEVO MATNUATWY .....cvvvvvevrirciiiciiinee,
akadnuaikn enidoon, KaBwg Kal Ue evepyr mpowdnon Twv KaAv-
TEPWV GOLTNTMV VIO HETOTTTUXLOKES OTIOUSEC o€ Kopudaia mavert- | [POVPeppata Metantuyiakwy Zrovbwy 32

OTA L.
v" NpoomnaBei evepyd va mpooeAkUoeL TOUC KOAUTEPOUC £peuvNTEC/ METAMTYXIAKO MPOTPAMMA AUt
akadnpaikouc SL6ackdhouc amod thv EANGSa KoL To eEWTePLKO. «XPHMATOOIKONOMIKH KAl TPAMEZIKH» (MASTER

v' XpNGLUOTOLVTOG TOUG TOPOUC ATd TAL EPEUVNTIKA KoL TAL METATTU- || OF SCIENCE (M.S.C.) IN « BANKING AND FINANCE)....
XLOKG TtpoypappaTa,

® etev8UEL o'r]p,av'[u(d mood Kat' €to¢ o€ Unoéouéq KoL Bdoslq (DL/\OUO(pI:Cl ............................................................
XPNHOTOOLKOVOULKWY SE60UEVWY, TIOU XPNOLLOTIOLOUVTAL o

T[por[‘[ux[akof)q KoL METG.T[TUXL(IKOLIJQ CbOLTnTéC, ZKOI'I.'éC ...................................................................
B £YEL ELOAYEL OPYAVWHUEVO KUKAO HOONUATWY 0TO SL6AKTOPLKO

TPOYPOUME, XWPLC KavEva KOOTOC yia Toug pottntéc. Apketol | METAmTUXLaKo Mpdypaupa «To

5160 0KOVTEG TIPOEPXOVTAL ATTO TIAVETILOTA LA TNG AAAOSATIAG. Xpnuotootkovouiko kot Oegouiko MAaiolo twv

" XPNHaTOSOTEL TN OUPKETOXN HEAWY AET Kot SLEOKTOPKGVY dOL- | Ayopdv XpHUaTos Kat KEPUAQIOUY ......................
twv oe &lebvn akadnuaika cuveédpla,
= evBappUVeL Kal xpnuotodotei TV akadnuaikn €peuva, («Master in Banking and Finance Law»)................
= Slopyavwvel efdopadlaia akadnuaikd oepwvApLa e TIPOOKE-
KANUEVOUG OUIANTEG amtd EAANVIKA, EUpWIaikd Kot APEPIKOVL- | DIAOGOPIQ ..........oeeieiieiieieeieieiese e
KA TTAVETILOTA UL,
= SLOPYAVWVEL 1] CULHUETEXEL OTNV OPYAVWON SLEBVWV ETUOTNHO- | ZKOTTOG ..vivviieiiiiiievcieicicieietetetesese e
VIKwV cuvedplwv,
" qaoYOAEl TIPOTTTUXLAKOUG KO METATTUXLAKOUC dottntéc otny | Abaktoptko poypopipie 49

€peuvVNTIKNA Kat tn Stdaktikn Stadikaoia.

O Npbedpoc Tou TuApaToC Epyaotnpia, YAikotexvikn Yrrodoun 51

KaBnyntrg NikoAaog Koupoyévng
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2TAAIOAPOMIA

EYPY TEATO EMAITEAMATIKHS ENASXONHZHZE

To Tunuoa ekmodevel Toug GoLTNTEC/TPLEG TOU yla otadlo-
Spopia wg uPnAoBabua oteléxn TOu XPNHOTOOLKOVOULKOU
TOUEQ, EAEYKTIKWV/AOYLOTIKWY  ETIXELPACEWY, TPATelwy,
XPNHOATIOTNPLOKWY ETOLPELWYV, ETALPELWV TIAPOXNG CUMBOU-
AEUTIKWV KOL VOULLKWY UTtNPECLWY, UTIOUPYEiwv, SteBvwv op-
YOQVLOUWVY, EMOTTLKWY 0PXWV KAl GAAWV 0pYaVIOUWY Tou 6n-
HOOLOU TOUEQ, KABWG KAl TTAPAYWYLKWY ETLXELPROEWY, TOOO
otnv EN\Gda 600 Kal oTo eEWTEPLKO.

Mépav TWV EMIOTNUOVIKWY YVWOEWV TIOU TIOPEXEL, UE Eval
olyXpovo TPOypaupa omoudwy, EPAUANO TWV KAAUTEPWV
TAVETLOTNUiWV Tou KOOpOoU, To Tunpa evbappuVvel, TpowOetl
Kal emBpaBelel TNV AUAAQ, TNV ApLOTELA KOL TNV ETTAYYEA-
MOTIKA VooTpoTia, EMSLWKOVTOG VO EKTIOLSEUCEL NYETLKA
oteAEXN Kol uTteLBUVOUG TIOALTEG.

Mepkég amd tig B£oeLg epyaoiag twv amodoitwy tou TUA-
partog rapatiBevrat oto link
https://bankfin.unipi.gr/stadiodromia/ .

[1I5TOMNOIHSELS

Xdpn otn ouvepyaoia tou TUAUOTOC UE ETTOYYEAUATIKOUC

dopeig, oL anddottol pag anolapBdvouv avayvwplon mpo-
, , , ) , [" FINANCE
OOVIWV N OTOL0 OE OPLOUEVEG TIEPUTTWOELG TOUG ETILTPETEL VAL & CLUBUNIPI
’ , ) y TuAEa XPNHATOOIKOVOHIKAG
OTTOKTOUV ETIOYYEAUATIKEG TILOTOTOLAOELG LE OLKOVOULio Xpn- & Toanegiic Alommui

MATWV KoL XpOVou.
Finance Club Unipi meets Harvard Prof. George Serafeim

CFA INSTITUTE PROGRAMME

AVOAUTIKOTEPQA, TO TIPOTITUXLAKO TTPOYpapa ortoudwy (MMNZ)
TOU TUAMATOG CUUUETEXEL, amo tov NoguBplo 2019, oto
Chartered Financial Analyst (CFA) Institute University
Affiliation Programme.

ICAEW - ACCA 1 |

OL S1eBvelg opyaviopol EMayyYEAUATIKAG TILOTOTOLOEWG OTH ﬂ"lI ”"”'
Aoylotikr) ICAEW kat ACCA €xouv cuvael cupudwvia cuvep- | —
yaoiag kool oXNUoTog EETACEWVY e To EAANVIKO Twua
Opkwtwv EAeyktwv-Aoylotwy (2OEA) avadopikd e Tov TpO-
10 €€€TA0EWC yLa TN AN TG LOTOMOLNOEWG Tou OpKWTOoU
EAeykti-AoyLoTh.
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OPrANA TOY TMHMATOZ & MPOzQNIKO

‘Opyava tou Tpuatog eivat o Npdedpog tou TURHATOG, N ZUVEAEUOH TOU THAMOTOG

Npoowrko:

Ka®nyntég AvanAnpwtég KaBnyntég Ewdko Texviko Epyaotnplako
AvtlouAdtog Ayyelog AvayvwotomnoUAou Zepdva Npoowruko (E.T.E.N.)
Antépyng NikoAaog Kuplagrig Anuritplog Arootélou Evayyeia
Koupoyévng NikoAaog Mepavtwvakn Ewprivn
MaAAapdmouAog AfpATPLOG Entikoupot KaBnyntég

Mireig NkrTag Avepfuns’)\oq Mtxarﬁ)\ Mpappatéag tov THANATOC
Zkladomoulog Mewpylog BoAwbtng AnpntpLog

Ytaikovpag Mavayutng EyyAéZog Nikoraog Namaddkn EAévn

Stedavadng XplotdodouAog
Tolpttdkng Eppavourih Awokntiko Npoowrniko
Edevtakn Xplotiva

Xap&oUBeAng Mkikog Noyry BaotAwr

“B https://bankfin.unipi.gr

[TPOTPAMMA 2MOYAQN

To ouyxpovo, ue Baon ta kaAutepa dlebvi mMpoTuUTA, TPOYPAULA OTIOUSWVY TIPOETOLUATEL TOUG HOLTNTEG YL oTadLlodpo-
pila oto SUVOULKG KOl OCUVEXWE EEEALOOOIEVO XPNILATOOLKOVOULKO TOHEA WG oTeAEXN uPnAng e€eldikeuong, og AoyLoTL-
KEG/ENEYKTIKEG eTaUPEIEC, eTaLPEiEG TAPOXNG CUUBOUAEUTIKWY UTINPECLWY, UTIOUPYELQ, ETOTTIKEG OPXEG, TIAPOAYWYLKEG
ETUXELPNOELG, KABWGE KaL yLa LETATITUXLAKEG OTIOUSEG o€ emtinmedo M.Sc. f} Ph.D. ota kopudaia MavenLoTr Lo Tou KOGUOU.
Ta poBpota Koppou TapEXOUV odalpLKr) EMOMTELN TwV AELTOUPYLWV HLAG EMIXEPNONG A Tpdnelag Kat epodldlouy Toug
doltnTég pe ta Aoyikd BepéAla Kot ta avoAUTIKA pyalsio TwV TECOGPWY YWWOTIKWY TIUAWVWVY TOU QVTLKELUEVOU TOU
TuAMOTOC, ATOL:

e  OwovouLKa

e  XpPNUOTOOLKOVOULKA

e N\oyloTIKA

e [loootikég pébodot

Ta padnpota emAoyng, EMITPEMOUV 0TOUC GoLTtNTEG va oxedLalouv e€ATOUIKEUUEVA TIPOYPAUUATO OTIOUSWY Ta omoia
elval MAnoléotepa MPog Ta eVOLADEPOVTA TOUG KOl TOUG OTOXOUG TOUG YLt oTaSLoSpopLa i LETATITUXLOKEG OTIOUBEG.

Ta padrpata emAoyng KAAUTITOUV ‘KAQOLKA XPNHOTOOLKOVOULKA Bépata, aAAd Kol TIOAU e€elSikeupéva BEpata -Omwg
TIOOOTIKEG PeBOSoUG- Ta omola cuvrBwe SLéAcKovVTaL O HETAMTUXLOKO eminedo, KabBwg emiong kaL cuyxpova Béuata,
onwg NeptBarlovtikn Xpnuatoolkovotkn kot Behavioral Finance.

Mvetal cuveldntn mpoomddela yia KOAALEPYELR KPLTIKNAG OKEPNG, YU auTd Kat Sivetal peydAn éudoon ota Aoykd Bepé-
A, KaBwg Kat yia cuvduaopo Bswplag kat mpagng. Kat ota SUo cupBANAeL To yeyovog ot n mAstodndia twv Kadnyn-
TWV Tou TuApaTog €XeL HeydAn eumelpio wg vPnAOBadua oTEAEXN EMXELPAOEWY, TPATEIWY KOl KEVTPLKWV TPATIEWV.
Ao 1o aKkadnuaiko €tog 2019-20 tibetal otadlakd oe Asttoupyia To Néo Mpdypappa Zmoudwv Tou TUAUATOC TO omoio
adopd dolTtnTEG Mou lodyovTal oTo TUAKA amod To Akadnuaiko €tog 2019-2020.

0O aptOpdg padnudtwyv yia th AqPn Mtuyiov givat 32 pabrpata oto cUVOAO Kal TO MTPOYPAHRUA TTPOODEPEL CUVOALKA
240 ECTS.

(OAa ta padrpata twv Mpoyeveotépwy Npoypappdtwy Inoudwv, ou adopd otoug GoltnTEG o elohxBnoav PEXPL kat to Akadnuaikd €tog 2018-
2019, Slatnpouv TG L8LdTNTEC Toug (YIoXpewTkO-Emhoyng, S18aktikég povadeg, ECTS, e€dunva). Qg ek TOUTOU, OL ELCOXDEVTEG HEXPL KAL TO aKadSnuai-
KO €106 2018-2019, Ba akolouBricouv to Npdypappa Imoudwv Le To onoio elonxbnoav oto TUAKA).
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Me tnv oAoKARpWaoN TwV 6TIOUSWV Toug oL arntodottoL Tou THARATOG XPNATOOLKOVOULKAG Kot Tpamellkrg ALOWKNTIKAG

Ba sivou tkavoi /£g:

v’ va KOTovooUV TO OLKOVOWLKO TEpLBAANOV Kol TN AELTOUPYIA TWV ETUXELPACEWY KAl TWV XPNUATOOLKOVOULKWY
OpPYOVLOUWY

v va efoikewvovtal otnv ouMoyr, enefepyacia KAl OUCTNUOTIK TOPAOECH EUTEIPIKWY OTOLXEIWY Kl
ETIXELPNUATWY LLE OTOXO VO CUVTAGOOUV LEAETEG OXETIKEG LLE TN XPNULOTOOLKOVOLLKI KoL TPATIECIKN ETILOTHIN

v' va paBaivouv, va gpguvoly Kat va gpBabivouv, va KOANLEPYOUV TNV KPLTIKA TOUG OKEPN KoL TLG OVAAUTIKEG TOUG
LKOVOTNTEG HEOW TNG ouyypadns (r/kal mapouaciaong) EPEUVNTIKWY EPYACLWY, 0TO MAaiolo padnudatwyv tou MM,
KOl VoL EE0LKELWVOVTAL O UE TO EpyaAeia TNG £PEUVAC KAl TIC EPEUVNTLKEG peBodoloyieg (M Héow Twv padnudtwyv
Xpnuatobdotnon Aiebvwyv Emniyeiprioewv, lMeptBaAlovtikn Xpnuatooikovoutki, Elbika Ouata XpnuatooLKOVOULKNG,
Epapuoougvn Aiedvric Xpnuatootkovoputkr], Otkovouetpikn AvaAuon Xpovoaoelpwyv, Epyaotrpto Tpamnelikng, Nevpo-
Xpnuatootkovoutkn)

v\ VO KOTOVOOUV TNV OLKOVOULKE AOYLKH| TNE TLLOAOYIOEWS XPNLATOOLKOVO LKWV TPOTOVIWY

v' va avahlouv TIC OVAYKEG, To KUPLA XOPAKTNPLOTIKA KOL TOUG KLWEUVOUG TWV OVTIOUUBAAOMUEVWY TwV
XPNHOTOOLKOVOULKWY TIPOIOVTWV

v va guBaBUvVouV TIC YVWOELS TOUG /KAL VO ECTIAC0UV TIG OTIOUSEC TOUC 08 eEELSLKEUMEVOUC TOUELG, OTIWG TTOCOTIKA
XPNHOTOOLKOVOULK, XPnHatodotnon emixelprocwy, Slebveig xpnuatodotnoelg, Slaxeiplon xaptopulakiou kat
Tpanellkn

v\ VOl EVNUEPWVOVTAL YLa TIC OUYXPOVEG TAOELG O BEpaTa OLXUAG OTWG N AIOTIUNON TEPLOUOLOKWY OTOLXEIWV, N
Slaxeiplon xaptrodulakiwv kat Staxeiplon KwdUVWY, N XPNUOTOOLKOVOULKA SLOWKNTIKA KAl AOYLOTIKA, N
XPNHOTOOLKOVOULKI) OLKOVOUETPLA KO N LKpoSour ayopwv

v' va 8leuplvouV TIG YVWOEL TOUG OE ETIKALPA {NTAKATA TTOU GITTOVTOL TWV EMLOTAHOVIKWY eVOLAPEPOVIWVY TNG
EMLOTAUNG TNG XPNUOTOOLKOVOULKAG Kal TPAMelkAG aAAd Kol va kabodnynBolv wg mpog TiG oUYyXPOVEG TAOELS
OTOUG OLKE[OUC TOUELG TNG OYOpPAC Epyaciog Kal Ta amaltoUeva TUTILKA TTPOaOVTa epyaciag

v' va ouvepydlovtal omOTEAECATIKA 0Tn Slaxeiplon kal ekTéAeon opadikwy épywv

v va epapudlouv auotnpous KAVOVEG EMAYYEAUATIONOU KoL Sgovtohoyiag, oTa MPOTUTIA TNG ETAULPLIKIC KOWVWVIKNC
eguduvng (corporate social responsibility)

v’ va enekteivouv tn duvatotnta £bappUoyrg TOU YVWOTIKOU TOUG OVTIKELUEVOU UECW TOU BeCUOU TNG TIPOKTLKAG
AoKNoNG aUEAVOVTOG TLG TIPOOTITLKES ETIAYYEALATIKAG AMOKATACTAONG

v’ va eTuSLwKouV TNV apLoteia, péow tou Beopol Twv BpaBeiwv/umotpodLwy

To Néo MNpdypappa (eLookTeéoL amo To akadnpaiko €tog 2019-2020 ki énetta), elval to akoAoubo:

// MAGHMATA

MNpwTto E€aunvo

, , Katnyopia Qpec Alba- Motwrtikég ,
Ti M A
trhog Madrpatog MaSnuarog | okaliag £66. Movaébeg 16aoKovTes
MKPOOLKOVOuLKA | Y 4 7,5 X. Ztedavadng
Ztatiotiki | Y 4 7,5 M. AvBpwriélog
Mafnpatika | Y 4 7,5 N. EyyA€log
o 5 MAai X A Y 4 7,5 .
EO‘H.I.IKO aiolo  XpnNUATOOLKOVOULKWV , M. Frotikobpac
Ayopwv
AgUtepo E€apnvo
, , Katnyopia Qpeg Alba- Motwrtikég ,
A
TitAog Madrparog MaSnuaro¢ | okaliog £66. Movabeg 16aoKovre
Makpoolkovopkn | Y 4 7,5 X. Ztepavadng
DaTp— Y 4 7,5 AI.SG.OK(.UV’ amno to TuAua
2TOTLOTLKNG
ApXEG XpPNHUATOOLKOVOULKAG AOYLOTLKAG Y 4 7,5 3. AvayvwaotomnoUAou
Mafnuatika Il Y 4 7,5 M. AvBpwrélog
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Tpito E€aunvo

, , Katnyopia Qpec Alba- MotwTtiKeEg ,
TitAog Mad , ; , Vil
ttaog Mavhuarog Madniuarog okalioc €66. Movabeg toackovree
, Y 4 7,5 N. Koupoyévng, Z. XpuoiKo-
H/Y (+
/Y (+epyactiipio) TtoUAOC

Epmoptkd Aikoo Y 4 7,5 M. Ztaikovupag
XPNHOTOOLKOVOULKK) ALOLKNTLKA Y 4 7,5 A. Kupadng
Xpnu’atoomovo'ptxn AvaAuon Aoyt- Y 4 7,5 5. AVOyVWGTOToOAOU
oTkwv Kataotdoswv
Tétapto E¢aunvo

, , Katnyopia Qpec Alba- MOoTWTIKES ,

Ti M A
trhog Madruatog MaSnuarog okaAiag €66. Movaébeg 16aoKovTeg
X , Y 4 7,5 I. XapbdolPBeAng, E. Tolpt-
X T .
pApa kot Tparmeleg TéKnc

MNpoidvta Itabepol Elcodnpatog Y 4 7,5 A. Bolwtng
OwovopeTpia Y 4 7,5 N. Koupoyévng
Xpnpatodotnon Emyelproswv Y 4 7,5 E. Towpltdkng

Méumnto E€aunvo

TitAo¢ Madnuarog

AeOviig MOKpPOXPNILOTOOLKOVOMLKH
Napaywya A§loypada

Ertidoyn

Ertidoyn

Katnyopia
MaSnuarog

Y
Y
E
E

Qpec Alba-
okaAiag £66.
4

4
4
4

Motwtikeg
Movaébeg
7,5
7,5
7,5
7,5

Albaokovteg

A. Avt{ouAdtog
N. EyyAéCoc

‘Ekto E€dunvo

, , Katnyopia Qpeg Aba- Motwrtiké ,

Titog Madrpartog Max?rz;;wtt’roc O'KZ/\gaC £86. MOVC’((SECC Aibdorovreg
XpNHOTOOLKOVOULKY) Oswpia Y 4 7,5 I. ZklaSOMOUA0G
Tpamne(ikn Y 4 7,5 A. AvtlouAdtog
Emtidoyn E 4 7,5
Emtidoyn E 4 7,5

, , Katnyopia Qpeg Aba- Motwrtiké .

Titog Madrpartog Max?lg;w,t’roc O'KZ/\gaC £B6. Movo’t&ecc Aibdowovreg
Ala?(siplon K'w60vou Xpnupatoniotw- Y 4 + 2 dpovr. 7,5 I XopSoOBeAne
TIKWV I6pupdtwv
ALeOVEIG XpNUOATOOLKOVOULKEG AYOPEG Y 4 7,5 N. Antépyncg
Ermtidoyn E 4 7,5
Ermtidoyn 4 7,5

Oyboo E€apunvo

, X Katnyopia Qpec Alba- MotwTtiKE ,
TitAog Madrparog Maﬂ?jl;,uftoc UKZM?ac £66. Movo'nS:-:cc Aibdokovre
Alaxeipion XaptogpuAakiov Y 4 7,5 N. MtTAg
Erudoyn E 4 7,5
Ertiloyh E 4 7,5
Ertiloyh E 4 7,5

Mavemnotiuto Melpatwg
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, , Katnyopia fps A,l ba- Motwtikég .
TitAo¢ Madnuatog Madriparoc okaliag Movdsec Albaokovteg
£86.
Tuunepidpoptkr) XpnLaATOOLKOVOLKA E 4 7,5 E. Tolpltakng
Edappoopévn OlkovopEeTpia E 4 7,5 MavemnoTnULaKkog Yrotp.
OwovopeTpLky Av@Auon XpovooELpwV E 4 7,5 MavemniotnuLakog Yrotp.
Oswpia Nayviwv E 4 7,5 A. Bolwtng
, . E 4 7,5 Addokwv amd 1o TuApa
Ewcaywyn otnv AcdpdaAion STATIOTIKAC
Oswpia AfPng Antodpacswv E 4 7,5 N. Mittng
Anotipnon Afoypadwv E 4 7,5 A. MaAALapomouAog
METQHUH Ko Araxeipion Miotwtikov E 4 7,5 MaVEmoTn ULoK6e YT,
Kwéuvou
AuomB(Eua Kedalara kot EvOANAKTIKEG E 4 7,5 Maverniotuaxde Ydtp.
Enevéuoelg
Tpane{ik MKPOOLKOVOULKA E 4 7,5 A. BoAwTtng
Makpooikovopuk Il E 4 7,5 N. Antépyng
Avaloylotikd Madnuoatikd (petovo- E 4 7,5 Alddokwv amdé Tto Tunua
paoia tng Oswpiog Kwvéuvou) JTATIOTIKAC
El8ikd Oépata AleBvwv Mpotinwv E 4 7,5 .
, , 2. AvayvwaotomnouUAou
Xpnuatootkovouikng Avagopag
StoxaoTiks AvéAuon E 4 7,5 Alé(’lO’KU)V’ arnd 1o TuApa
2TATLOTLKAG
Enyetpnotakn MoAwtiki Kat ZTpatnyLkn E 4 7,5 A. Kupuadng
YneOuvn EmyelpnuatikotnTa E 4 7,5 MavemnoTnULaKog YIoTp.
EAeyktikn E 4 7,5 MovemoTn LLaKog YIotp.
MAGHMATA EMIAOTHZ EAPINQN EZAMHNQN
, Qpec Alba- .
TitAo¢ Madnuarog A’;Zg:;:f: ::C okalAiocg nl\l;;y;g;c Albaokovteg
£86.
Xpnpotoowkovoutky OtkovopueTpio E 4 7,5 MoVemoTN LLOKOG YIOTP.
Etapikr) AtakuBépvnon E 4 7,5 MoVemoTn LLakog YIotp.
Owovopkn Tt NMAnpodopiag E 4 7,5 MA 407/80
Owovopka tng Eupwnaikig OAokAR- E 4 7,5 N. Artépync
pwaong
Opyavwaolakn Zupnepipopd E 4 7,5 Addokwv amd To TuAuA
O.A.E.
NepBarlovTikr) XpnLOTOOKOVOULKN E 4 7,5 A. AvtlouAdtog
El81ka O€épata XpnpoToOOLKOVORLKAG E 4 7,5 I. Xap6oUPBeAng
Oswpia Mikpodoung Ayopwv E 4 7,5 M.AvBpwréAog
ZuyXwveULOELG Kal E§ayopég E 4 7,5 A. Kupuadng
Npoxwpnuévn Oswpia E 4 7,5 A.  MaM\opomnouvlog, T.
Xaptodulakiov KL SOMOUAOG
Edappoopévn Aebvric Makpoxpnpo- E 4 7,5 MavemniotnuLakog Yrotp.
TOOLKOVORLKNA
Epyaotniplo Tpanel{ikig E 4 7,5 MNavenotnulakog Yrotp.
MNpaktiky Aoknon otn XpnuoToolKo- E 4 7,5 M. Ztaikovpag
VOLIKA Kot TpameqLkr) ALOLKNTLKNA
Xpnpatoowkovopik Texvoloyia 4 7,5 nA407/80
Muwpootkovopki Il 4 7,5 X. Ztedpavadng

Mavemot o MNelpoaiwg

KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr
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AIOIKNTIKNAG
®dopoloyikr AoyLoTLKA E 4 7,5 MavemniotnuLakog Yrotp.
AlotknTiki AOyLOTIKN 4 7,5 MavemnioTnuLakog Ynotp.
YMoAoyLoTik XpNnLOTOOLKOVOULKN E 4 7,5 N. EyyA€Cog

MPOANMAITOYMENA MAOHMATA |

Ztatiotikn 1l 2 JTATIOTIKA | 1
MoaOnpatka I 2 MaBnpatika |
Aebvi) MaKpOXPNHATOOLKOVOLKH 5 Makpoolkovouikn | 2
Xpnuatoowkovouikr) AvaAuon Aoyt- , , ,

, , 3 ApPXEG XPNLATOOLKOVOWLKNG AOYLOTIKAG 2
otikwv Kataotaoswv
OwovopeTpia 4 Jtatiotikn Il 2
Napaywya A§loypada 6 Mpotovta Ztabepou Elcodrpatog
Xpnpatodotnon Emyelprioswv 4 XPNUOATOOLKOVOULK ALOLKNTLKNA 3

Mavemnotiuto Melpatwg KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr
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// MEPIEXOMENO MAGHMATQN

MNpwTto E€aunvo \

MKpOOLKOVOuLKA |

Meplexopevo Mabrpatog

Ol Aéka Apx€G TNG OLKOVOULKAG
Zkedtopevol wg OltkovopoAdyol
Ot Ayopaieg Auvapelg tng Mpoodopdg kaL ZATnong
H EAaotikotnTa Kat ot EdappoyEg Tng
KatavaAwTtég, Mapaywyol kat n AMOTEAEGUATIKOTNTA TwV Ayopwy
Mpoodopd, ZAtnon kot Kpatikn MoALtikn
Ot Emumtwoelg tng Gopoloyiag.
AleBvec Epmoplo.
E€wTepLKOTNTEG.

. OLAnodaocelg Mapaywyng Twv Emxelpriogwy.

. Emuxelprioeic o AvtaywvioTikég Ayopég

. MovornwAuo.

. OMyomwALo

LN EWN R

S
W N R O

MaBnolakd AmoteAéopata

To padnua kot apxnVv eLodyel Toug pottntég otnv avtiAndn Tou okovopoAdyou yla Tov Koopo. EEetdlel pe molo tpodmo
Ol OLKOVOMOAOYOL TPOCEYYLTOUV TN LEAETN TOUG. ALEPEUVATOL O POAOG TwV UTIOBECEWV oTNV avantuén pag Bewpiag kat
€LOAYEL TNV £VVOLA TOU OLKOVOLKOU UTtodelypatog. EEnyetl ylati Stevepyeital epumdplo HeTafl Twv avBpwwy (Lo Xwpas
OAAQ KL LETAEL XWPWV, XPNOLLOTIOLWVTAG T Bewpla TOU CUYKPLTIKOU MAEOVEKTAATOG. ElodyovTal Ta Bacikd epyahieia
™G {ATthong Kat mpoodopd, AVATUCOETAL N €VVOLa TNG LOOPPOTILOC TNG Ayopdg KOl ELOAYETAL N £vvola TN EAAOTLKOTH-
Tag. Xpnotomnotlouvtal ta epyaleio tng {ATnong, tng mpoodopds KAl TS EAACTIKOTNTAC VLo v EEETAOTOUV TO ONMOTEAE-
OHO TWV KPOTIKWY TtapeUBAcewy otn Aettoupyia Twv ayopwv EETAlOVTAC: TOV EAEYXO TWV EVOLKIWV, TO VOO yLa Ta Ka-
Twtata npepopiodla kat pebolg, kat thv entBoAn ¢popwv KABWE KoL TEEPLTTWOELG ATOTUXI0C TwV ayopwV (e€wTepkOTN-
1e6). Emiong, mapouaotaletal n Oswplia Emloywv KatavaAwtou kat avaAvetat n AfPn anopAcewv Twv KOTAVOAWTWY UE
TN XPNOLUOTIOlNGN ELCOSNUATIKWY TIEPLOPLOUWY KAl TwV KOUMUAwy adtadoplag kot BepeAlwveTal kot BewpnTika n Ka-
MTUAN ZATNoNG. It ouveéxela e€eTaleTal N cupmePLPOpA TWV ETXELPHOEWY. EEETAlETAL TO KOOTOG TAPAYWYNG KAl Bepe-
AlwvovTtal oL KOUIUAEG KOoTouG. E€etaletal n cupnepldopd: i) TNG TEAELAG AVIAYWVLOTIKAG EMIXElpnong Kal pocdlopi-
{etal n KapmOAn poadopdc, ii) Tou povonwAiou, iii) TG oAlyomwALlakAG MXeipnong Kot iv) TG LOVOTWALAKAG avTayw-
VIOTIKAG emixeipnong. Téhog, e€etdlovtal oL ayopEC TWY CUVTEAEOTWY Ttapaywync Kot BepeAlwveTal n oxéon UeTafl TL-
MWV TWV CUVTEAECTWYV KAl TNG OPLOKAG TTAPAYWYLKOTNTAC.

Me tnv ertuxf oAokARpwon tou padripatog ol pottntég Oa sival og Oéon va:

¢ Exouv yvwon Twv Bactkwv epyaleiwv KAl TEXVIKWY TNG ULKPOOLKOVOLKNG.

¢ EXOUV KOTAVONON TWV XAPAKTNPLOTLKWY TNG CUUMEPLPOPAS TWV VOLKOKUPLWYV, TWV EMIXELPHCEWV KOl TWV QyopwV.
¢ EXOUV KOTAVONON TWV CUVETELWV (BETIKWV 1 apvnTIKWV) SLadOpwV KPATLKWY TIOALTIKWV.

BiBAloypadia

N. Gregory Mankiw kat Mark P. Taylor. Owovopikr], 3n Ekdoon, Ek6ooelg T{LoAa, 2017.

Ztatiotikn |

Meplexopevo Mabrpatog

Mavemot o MNelpoaiwg KapaoAr & Anuntpiou 80, 185 34 Metpaidg, 7 210-4142000 www.unipi.gr
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Al0IKNTIKAG

OL Baolkég evotnTeg €lvat oL akOAOUBEG:

Eumelpkég Katavopég ZuxvotnTwy pag MetaBAnTig: AlakpLtég kot Zuvexeig Katavopég Zuxvothtwy Kat A-
Bpolotikwy Zuxvotntwy — MNpadikég MéBodot Mapouaiaong MoloTkwy Kal MACOTIKWY ZTATIOTIKWY AESOUEVWVY
— loTtoypappa TUXVOTATWY Kot ABPOoLOTIKWY ZUXVOTATWV

MNapapetpot MovopetaBAntwy MAnBuouwv: Napdapetpol Kevtptkig Taong — Mapduetpol Kevtpikrg @éong —
Métpa Alaomopdc — Metaoxnuatiopol Aedopévwy pe Kwdikomoinon — MNapdpetpot Acuppetpiag — Pomég Ka-
Tavoung Tuxvotntwy — Mapduetpot Kuptwaong

Baowkég Evvoleg Twv Evéexouévwv: Nelpapa TUXNG — Aelylatikog Xwpog — Evéexopeva — MNpaéelg pe Evoexoue-
va

JuvbuaoTtiki Oswpla: Metabéoelg v ZToeiwy — Alatdgelg Me 1) Xwplic EmavaAnn v tolxelwv Ava 1 — Zuv-
Svaopol Me A Xwpic EmavaAnyn v Ztoxeiwv Ava p — Auwvupo tou Nebtwva

H Evvola tng MBavédtntag: KAaotkdg, 2TatioTikdg Kat A LwUaTikog Oplopde tng Mibavotntag — 1610tnTeg Twyv
MNiBavottwy — Aeopeupévn MiBavotnta — Aveédaptnta Evéexoueva — Oswpnua OAkA¢ Mbavdtntag — TUTOG
Tou Bayes

Movodiaotateg Tuxaieg MetaBAntég: Alakpltn kat Zuvexng Tuxaia MetaAntr — Zuvaptnon kat Mukvotnta
MBavotntag — Méon Tiun — ABpototikn Zuvaptnon Katavoung — AtakUpavon — Pomég Atadopwv Tasewv —
Aldpeoog kat TeTaptnpopla — AcuppeTpla kat KUptwon — Pomtoyevvntpla, MevvATpLa Kot XapaKkTnpLoTiki Zu-
vaptnon

OQewpntikég Katavopég: Bernoulli — Atwvupikn — Fewpetpikn — Poisson — Opotdpopon — EKBeTikr — Kavovikr —
NoYyopLOUOKAVOVIKH

Aucbidotarteg Tuxaieg MetaBAnTEG: Alakplteg Kat Suvexeic Tuxaieg MetaBAntég — Antd Kool Tuvdptnon kat
Mukvétnta MNiBavotntag — Avelaptnteg Tuxaieg MetaBAntég — Mkt Méon Twun — Antd Kowvou ABpolotikn Su-
vaptnon Katavoung — MNeplBwpta Suvaptnon kat Mukvotnta Mbavotntag

MaBnolakd AmoteAéopata

To uabnua auto amote)el pia eloaywyn otnv Meplypadikr ITatotikn Kat th Oswpia MBavottwy. Me tnv emntuxn o-
AokApwon tou padnuotog ol poltntég Ba eivat oe Oon va yvwpilouv ta Baoikd epyaleia twv SU0 aUTWV KAGSWV TNG
ZTATLOTIKAC, OL omoloL Bpiokouv ePpaproYEG OTNV KATOOKEUH avaPLBUNTWY EMIOTNUOVIKWY UTOSElYpATWY. H yvwon au-
TWV TWV TEXVIKWYV TN ZTATIOTIKAG AvaAuong anoteAel Baotkn §€ELOTNTA TOU LOG ETUTPEMEL VO TTOCOTLKOTIOLOULE TIPALY-
MOTIKA OLKOVOMLKA KOl XPNLOTOOLKOVOULKA TpOoBARHATA, va Ta SLEPEUVOULE avaAUOVTAG TG SLaBEOLUEG apLOUNTLKES
Toug MAnpodopieg, Kot vo KATAAYOULE G€ AOYLKA CUUTMEPACUOTA Kol LEAAOVTIKEG Ao AOELG.

Me tnv ertuyfl oAokAnpwon tou padnipatog o portntrg / tpla Oa sivan o O€on va:

1. Kartavonost tig Baotkég evvoleg MeplypadtkAg STATIOTIKAG Kal Oswpiag MiBavotAtwy
2. yvwpilel ta Baolkd epyaleio ko TIC TEXVIKES TNG Neplypadikn g ITATIOTIKAC Kal Oswpiog Mibavotitwy
3. xpnowuormotroel pebodoloyieg Meplypadikng ITATIOTIKAC Kal Oswpia MBavothTwy ota pabnuata katevOuv-
oNnG TNG XpNILOTOOLKOVOULKAG ETLOTANG
BiBAoypadia
o T€tpog A. Kloxog kat Amtdotolog M. Kloxog, ZTATLOTLKN YLa TLG ETXELPAOELG KaL TNV olkovouia, Ek6ooelg EAévn
Kwoxou, ABriva 2015.
e Takng MNamaiwavvou, Elcaywyr otig MBavotnteg, EkdooeLg ZtapouAn, 2000.
Maénpatika |

Meplexopevo Mabnpatog
Ol Baolkég evotnteg Tou Ba mapoucLooTtolV £XouV we ENC:

MaBnuartikn Emaywyn — Zuvaptioels — MNpadkég Mapaotacslc — Opla — Tuvéxela — Baolka Bewpruata uve-
XWV ZuvapTtAoewy — Supremum kat Infimum

Mapaywyol — Kavoveg Napaywylong — Movotovia kat Kuptotnta — Oswpnuata Rolle, Méong Tung kat
L’Hopital — Mapdywyog Avtiotpodng Zuvaptnong

OAokAnpwpata — OepeAlwdes Oswpnua Tou AelpooTikoU Aoylopol — H AoyaplBuikn kat n EkBetikn Tuvaptn-
on — Zroxelwdelg MéBobdol OAokAnpwaong

AkoAouBieg — 2UykALon AkoAouBLwv — AkoAouBieg Cauchy

Mavemot o MNelpoaiwg KapooAr & Anuntpiou 80, 185 34 Melpatdg, & 210-4142000 www.unipi.gr
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e  Jelpég— ZUyKALon Zelpwv — Kputrjpla ZUYKALONG
MaBnolakd AroteAéopata

To naBnua amoteAel pLa eLoaywyn ot BePeAWSELG EVVOLEG TNG HAONUATIKAG AVAAUGCNG TTIOU CUVOVTWVTAL EKTEVWE OF
OO TO €UPOG TNG XPNATOOLKOVOULKA G Bewplag kat avaiuong. Me tnv emttuxr) oAokApwon tou padnuartog ol poitn-
T£¢ Oa givan og B€on va yvwpilouv TI¢ avaAUTIKEG BATELG YLl TO GUVOAO TWV TTOCOTLKOTIOLNUEVWY LaBnUATwY Tou Ttpo-
odEpovtal 6To MPOYPOUUA oTtoudwWV KABWE KAl TIG TEXVIKEG TTOU amattouvtal ylo thv AUon evog eUpoug BewpnTIKWV Kal
QVOAUTIKWV TIPOPRANUATWY TTou avadEPOVTaL oTNV OlKovopia. SToxo £miong amotelel ol GoLTNTEG VO ATIOKTACOUV [
BaButepn Katavonon Twv LoOnNUATIKWY EVVOLWYV TIoU Ba mTapoucLaoTolV KATA TNV SLAPKELA TwV SLAAEEEWV.

BiBAloypadia

e  Michael Spivak, Atadopikdg OAOKANPpWTLKOG AoYLoHOG. MLa eloaywyn otnv Avaluan, Mavemiotnulakég Ekdo-
oelg Kprtng, HpdkAelo, 2007

e ABavaoiog Kuplalng, Ztolxelo Amelpootikol Aoylopol. ZuvapTthoeLg pag LeTaBAnTng, EkdooeLg Interbooks,
2004

Oeoptko MAaiolo XpNOTOOLKOVOULKWY AyopwV

Meplexopevo Mabrpatog

e  XpPNUOTOOLKOVOULKO cUOTNUO: ELCaYWYH] (XPNUOTOOIKOVOULKO CUCTNUA KoL KOONUEPLVOTNTA, CUCTOTIKA OTOL-
Xelot TOU XpNUOTOOIKOVOULKOU GUGTHATOC)

e XpAua Kot cUCTNUA TANPWHWY

e  XpPNUOTOOLKOVOULKA gpyaleia (MY, LETOXES, OpOAOYQ, LEPLSLO OpYAVIOUWY CUANOYLKWY ETTEVOUCEWV, TIAPAY W-
ya, 0odaALoTIKA CUUBOAALA): XOPOKTNPLOTIKA KAl XPrOELG TOUG

e  XPNUOTOOLKOVOULKEG QYOPEC: N Sor Kal 0 pOAOG TOUg

e  XpNUATOOLKOVOULKA &pUpaTa-SlapecoAaBnTEC (Y, MIOTWTIKA I6pUUATA, ETEVOUTIKEG ETALPLEG, 0ODAALOTIKEC
eTalpieg, opyaviopol cuAAOYLIKWY EMEVOUCEWV): TA XOPOAKTNPLOTIKA KAL O TPOTIOG AELTOUPYLAC TOUG, HE EUdaon
0TNV avAAuch ToU TPOTIOU AELTOUPYLOC TWV TILOTWTLIKWVY LEPUUATWY

e  EmOmTela TOU XPNHATOOLKOVOULKOU GUGTHATOC KoL 0 pOAOG TN XPNUATOOLKOVOULKNG pUBULONG

o Kevtplkég tpameleg kot Eupwmaikf tpamellkn évwaon

MaBnotakd AroteAéopata

O yevikOg 0TdX0G TOU HaOAUATOC VoL N TIEPLEKTIKA KAl TAUTOXPOVA KATAVONTH Tapoucioon Twy apxwv tou Beouikol
TAQLGLOU TIOU SLETTEL TIG XPNOTOOLKOVOULKEG ayopEG. Me thv emttuXr oAokARpwon tou padnpatog ol pottntég Oa &i-
val o€ Béon va yvwpilouv tig BepeAlwdelg Aettoupyieg, Tn SoUn Kol TOUG KOAVOVEG TTOU SLETIOUV TLG XPNLATOOLKOVOULKEG
0YOPEG KOL OPYQVLIOUOUG: TNV BepeAlwdn OLKOVOLKI) AOYLKH KAl TO VOULKO UTORaBpO TwV XpnHOTOOLKOVOULKWY EpYa-
Aglwv: TNV Baotkn Soun TNG XPNILATOOLKOVOLLKNG emonteiag o €BVIKO emimedo kal og eninedo Eupwnaikng Evwong: Tig
QULTLEG KOLL TOUG TPOTIOUG BECULKAC OVTLLETWTILONG TWV XPNUOTOOLKOVOULKWVY KPloEWV.

BiBAoypadia

Mpotewvouevn BiBAoypapia:
e X.TkoOptoog, «Eloaywyr oto AleBVEG XpnUaTOTLOTWTIKO Aikato: To AleBvecg Tpamellko Aikalo péca oto TUoTnUa
Tou AleBvoug XpnuatomotwtikoU Atkaiou» (Noptkr) BiBALoBdnkn, 2011)
e CecchettiS., Schoenholtz K., «Xpnua-Tpamneleg Kat XpnUATOMOTWTIKEG Ayopec» (EkSooeLg MaoxaAidng kat
Broken Hill, 2015)
e [IpOoBeTO, CUUMANPWUATLKO UALKO HE UEAETEG KOl EKDEDELG, TO OTIOLO SLOVELETAL OTOUG HOLTNTEG

Mavemot o MNelpoaiwg KapaoAr & Anuntpiou 80, 185 34 Metpaidg, 7 210-4142000 www.unipi.gr
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AgUtepo E€apnvo \

Maxkpootkovopukn |

Meplexopevo Mabrpatog

To EBvikd Elodbnpua pog Xwpag.

Métpnon Kéotoug Zwngc.

Owkovoutk Mey£6uvon.

Ayop£c Twv Tuvteheotwy MNapaywyng.

Anotapieuon, Emévéuon Kal to XpnpoTomoTwTkd ZUoTNa.

Avepyia.

Oswpia Emxepnuatikwyv KOkAwv — Movtéha Keuvolavol Ztaupou, IS/LM.
ZuvaBpototikr ZRtnon kot MNpoodopd.

. XpAua kat NMAnBwploudc.

10. Avouktr Okovopia.

Lo NUTE WD

MaBnotakd AmoteAéopata

Me tnv emituyf oAokApwon tou padnpatog ot pottntég Oa eival og Béon va yvwpilouv Ta povtéla mou XpnoLUomnoL-
o0V OL OLKOVOUOAGYOL yLa VA EEETAICOUV TH YEVLK OLKOVOLLKI] KOTAOTAON ULOG XWPACS, OTIWG KAL YL VOL TIPOTELVOUV GU-
VKEKPLUEVA LETPA BEATIWONG QUTHG TNG OLKOVOULKNG KATAOTOONG. AVAAUEL TLG QULTIEG KAL NXAVLOMOUG TNG LOKPOXPOVLAG
OLKOVOULKNG avamTuéng. Emiong e€eTATEL TIC ALTIEG KOl UNXAVIOMOUG TWV OLKOVOULKWY UGECEWV (1 KPLOEWV) KaL TOu TIAN-
BwpLopoU, KaBwWGE KalL TLG OXETLKEG KUPBEPVNTLKEG TIOALTIKEG.

Me tnv enttuxn oAokAfnpwaon tou padnuoatoc ot dottntég Ba sival og Béon va:

¢ Exouv yvwon Twv Baotkwy epyaleiwyv Kal TEXVIKWY TNG LOKPOOLKOVOLKAG.

¢ EXOouV KOTAVONON TWV XAPAKTNPLOTIKWY TNG LaKPOTPOOEGUNG OLKOVOULKAC avAmTuénc.

¢ EXouV KOTAVONON TWV XAPAKTNPLOTIKWY TWV BPaxumpOOEoUwWY OLKOVOULKWV KUKAWV.

¢ EXOUV KOTAVONON TWV CUVETELWYV (BETIKWV 1} apvnTIKWV) dLadhOpwV KPATIKWY TTOALTLKWV.

BiBAoypadia

N. Gregory Mankiw and Laurence M. Ball. MakpoOIKOVOULKA KOL TO XpNUOTOMIOTWTLKO XUotnua, Ekdooelg Gutenberg,
2013.

Ztatiotkn Il

Meplexopevo Mabrpatog

‘Evvoleg kat oplopol amnd tnv Oswpia Mbavotntwv

Xwpot mbavotntag, Avelaptnoia Evéexopévwy Kat Asopeupévn MBavdotnta, POMOYEVVNTPLEG KOL  LOLOTNTEG POTIOYEV-
vntplwy, Tuxaia Staviopata Kot ard Kool KoTtavouE, Meplbwpleg KATAVOUES, AECUEUMEVEG KATAVOUEG, Pomoyevvn)-
TPleg Tuxaiwv SLavVUCUATWY.

JTOXOOTIKEG AVeAiEeLg

Oplopuog Kat Baotkég Evvoleg, Meplypadn piag otoxaotikig avéllEng, Npayuotonotioelc tng AveAEng, Ataxpovikn Ete-
poyévela, Alaxpovikn E€aptnon, Avefaptnoia kal Asopeupéveg pomég, Ave€dptntn katl Tautovoun aveAlEn, OpLoUEVEG
ELO1kEG ZTOXaOTIKEG Aveligelg: Martingales, AvéAEn Asukol OopuBou, Wiener (Kivnon Brown).

EKTLUNTLKA

EKTLUNTAG KOl EKTIUNON OyVWOTWV TTOpapETPWY. 1810TNTEG EKTIUNTWY: EMEPACUEVES KOl LOUUIMTWTLKES. MEBobol ekti-
punong: M£Bodocg detypatikwy porwyv, MéBobog edayiotwy Tetpaywvwy, MéBodog Méylotng MiBavodavelag.
ETOyWwyLKr) ZTOTLOTIKN

EAgéyxwv umtoBéoswv, Xpaipa Tumou | kot Zpaipa Tumou I, eminmedo ITATIOTIKAG ZnUavTkotntog. EAeyxog umoBéoewy
yla mAnBuopakd péco. EAeyxog umoBéoswy yla tn MAnBuopLakn dtakupavon.
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MaBnolakd ArnoteAéopata

Me tnv emituxn oAokAnpwon tou pabnpatog ol pottntég Oa eival og B€on va yvwpllouv Mo MPoXWPNHEVES EVVOLEG
NG ZTATLOTLKAG KoL TN oUVEEDH TOUG e EDAPUOYEG artd TN XPNLATOOLKOVOLKA ETLOTAMN. META TNV anapaitntn ewoa-
YWYI EVWOLWV Kal OpLoUWV amo tThv Oswpla MiBavotAtwy, n VAN enekteivetal otnv Bewpeia toxaotikwv AveAlEewv n
omoia anotelel Tov akpoywviaio AiBo otnv povtehomoinon Twv XpNUATLOTNPLAKWY LETABANTWY. ITNV CUVEXELQ TTAPOU-
olaovtal ELoaYWYLKA oTolxeia amod tnv Oewpia TNG EKTIUNTIKAG KAl TNV EMaywyLkr) STATLOTIKY e OKOTIO TNV MTPOETOLUA-
olo Tou dpottnTA yla tv emotrun g Olkovouetpiag.
Me tnv emtuxn oAokAnpwon Tou pHabnpatog ot GoLtnTE
e Do €XOUV KOTAVONOEL TIG BACLKEG KAL KPLOLEG EVVOLEG TwV MBAVOTATWY KAl TNG TTATLOTIKAG KOL TNV oUVEEDT)
™G pe SLadpopeg AANEG ETILOTHLIEG.
e O éxel yvwon Twv ITatotikwv MeBdSwv EKTIUNTIKAG KOL TWE OLUTEG XPNOLLOTOLOUVTAL O€ TIPOAYUOTIKA TIPO-
BARuata
e Ba gival og Béon va cuMéyouy, teplypddouv Kal va eEAyOUV GUUITEPACHLATO TIO TIPAYHATIKA SeSopéva
e  Ba yvwpllouv TNV xprion eAéyxwv UTOBECEWV yLO TNV EEQYWYI OTATLOTIKA ONULOVTLKWY OTTOTEAECUATWY
e Oa elval oe BéoeL va oxedlalouy, edapuolouv kat emBAEnouy pia ITatotiky MeAETn
e  Ba pmopouv va gppnvelouv tddopa XpNATOOLKOVOULKA KOL OLKOVOULKA GALVOUEVA UE TN XPHON OTATLOTIKWV
epyaelwv OMWE AUTA TWV OTOXOOTIKWY SLaSLKACLWV
e Ba pmopouv cuvdualouv peBodoloyieg kal epyaldeia yla TV SnpLoupyila OTATIOTIKWY POTUTWY LE OKOTIO TNV
AN anoddcswv.

BiBAoypadia

1. Netpakng Avépéag, Netpakn AwpoBia, Metpakng Aswvidag (2016) Ztatiotikr) Autoékdoon AvEpéag MeTpakng,
@eooalovikn.

2. Gunder Bamberg, Franz Baur, Michael Krapp (2013) Ztatiotikn ek800elg MNpomnounog, Abriva.

3. MuAwvdc Nikog (2012) MiSavotntec kat 2Tatotikn k600l ¢ T{IOAa Osooadovikn

Maénpatika Il

Meplexopevo Mabrpatog

Mpwto pépog

IpapuLk aAyeBpa

* YrtoAoylopol e TivaKkeg

® JUCTHMOTA YPOUUKWY EELOWOEWV KOL TIEPLOTPEDOUEVWV UNTPWV
*ECWTEPLKO YLVOUEVO

o TETPAYWVLIKEG LOPDEC

AgUTEpPO UEPOC

JUVOPTAOELG LE TIOANEG LETOPBANTEG

* MepLKEG TTapaywyol

o MeumAeyuéveg popdEg

o BeAtlotomnoinon pe MoAAEG LETAPANTEG

® BEATLOTOMOLNGN LLE TIEPLOPLOUOUG

Tpito pépog

AtadoplkeG e€ELOWOELG

® [POLULKEG EELOWOELG e 0TAOEPOUG CUVTEAEDTEG

o AlopopLKEC EELOWOELG CLUVNBWV Kol LEPLKWV Sladoplkwv SeUTEPNC TAENS

MaBnolakd AmoteAéopata

Me tnv emituxf oAokApwon tou pabnpatog ot pottntég Oa eival o Béon va yvwpilouv pabnuatikeg Se€LOTNTEC TOU
XPELATZOVTAL YLO TNV QAVTLUETWTILON BACLKWVY KaL TILO TIPOXWPNUEVWY TIPOBANUATWY TNG OLKOVOULAG. To Habnua mapExeL
O ELoAYWYH 0TI LOONUATIKEG EVVOLEC Kal LeBOSOUG TTOU XPNOLUOTIOLOUVTOL OTO OLKOVOULKA Kol KAAUTITEL TO UALKO Qo
TOV QTELPOCTIKO AOYLOUO, TNV AAyeBpa mvakwy Kal tn Bewpia BeAtiotonoinong. EKtog ano ) Bswpia, avantvooovtal
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TIOAAEG EDOPUOYEG YLa TTOANO UG SLaPOPETIKOUG KAASOUG OLKOVOULKWY KAl XPNLOTOOLKOVOULKWV
Autovoun epyaoia, Opadiki 6ouleld, Epyacio oto Slemiotnuoviko eptBaiov

BiBAloypadia

e “Mathematics for Economists: An Introductory Textbook”, M. Pemberton and N. Rau.
* “Maths for Economics”, G. Renshaw.

ApPXEG XPNHATOOLKOVOLKNG AOYLOTLKAG

Meplexopevo Mabrpatog

H XpnUaTOOLKOVOULKH AOYLOTIKH EXEL OOV QVTIKELLEVO TNV TTAPOUGCLACT TWV BACLKWY EVVOLWV TNG AOYLOTIKAG KaBWG Kalt
TNV LBLOTUTIN TEXVLKN Kataypodng tng §pAong TWV OLKOVOULKWY LOVASWV HE TLG YEVIKA TTAPASEKTEC AOYLOTIKEG APXEC.

H texvikn auth nepolthapBavel:

Tnv mapoucioon kat avaluon TN £Volog TwV AoyopLooUWY Kal TNV THpnon twv Aoylotikwyv BipAiwy tou Huepoloyiou
Kkal tou KaBoAikol kaBwg kat tn ouvtan kat eme€epyacia Twv Looluyiwy.

Tn ouvtagn Twv BACLKWY OLKOVOULKWV-AOYLOTIKWY KOTAOTACEWY TWV ATIOTEAECUATWY XPHOEWG, TNG XPNLOTOOLKOVOUL-
KNG ©€ong, Twv Metafolwv I6lwv Kedalaiwv kat twv Taplakwv Powv oL omoleg amoteAouv tTnv KUPLA TtNYr TG XPNHO-
TOOLKOVOULKAG TTANpodopnong, N avadelén tng onolag elvat AVIIKEEVO TOU LaBMOTOG XpNLOTOOLKOVOULKA AVvAAuon
AoyLoTIKWV Kataotaoewv.

To paBbnua Stbdoketal pe avamntuén Bewpiag pe t Bondela eVEEIKTIKWY SLOPAVELWV KAl UE TIPAKTIKEG EPAPLOYEG OTNV
TAEN Kal oTo oTtiTL.

MaBnolakd AmoteAéopata

JKOTIOC Tou paBrpatog elval va etoaxBoulv ol GoltnTEG OTIC PACIKEG EVVOLEG KaL APXEC TNG XPNLOTOOLKOVOULKAC AoyLOTL-
KNG (KOTAPTLON OLKOVOULKWY KATAOTACEWYV, AOYLOTIKOG KUKAOGC, Kataxwplon eyypadwy, anocBEcelg, anobépata, anat-
T oeLG). H Si6aokaAia Tou HabApatog Kot N avaAlucon Twv CXETLKWY EVVOLWV TTpayUaTomnoleital e Baon ta Alebvn Mpod-
Tuna Xpnuoatoolkovoulkng Avadopdg (International Financial Reporting Standards — IFRS).

Me tnv emituxn oAokArjpwon tou pabnpatog ot pottntég Oa eivan o Oéon va yvwpilouv:

— KatavooUv to Beoptko kat Bewpntikd mAaiolo tng XpnUatoolkovopkn g AoyLloTikic Baoet AteBvwv Mpotumwy Xpnua-
ToOlKOVOULKAG Avadopdc.

— KatavooUv tn Asttoupyia Twv Stadhopwv AoyapLocUwY ToU amapTi{ouV TIC OLKOVOULKEG KATOOTAOELG (KOTAoTAon GU-
VOALKAC O€0n¢ — looAOYLOUOG, KATAOTOON GUVOALKWY ATTOTEAECUATWY XpHonG, Katdotaon HeTaBoAwv t&iwv kepalaiwy,
ONUELWOELS ETIL TWV OLKOVOULKWV KATOOTACEWV) KaL VO LITOPOUV KATOPTIOOUV TIG BACIKEG OLKOVOULKEG KATAOTACELS UE
Baon amAa napadeiyparta.

— MmnopoUv va meplypaouv Ta Bactkd oTadla Tou AOyLOTIKOU KUKAOU Kal Th Aeltoupyia Twv Baotkwv AoyLoTikwy PL-
BAlwv (nUEPOAOYLO, YEVIKO KABOALKO), var avaAUOOUV OLKOVOULKA YEYOVOTA KAl TIC CUVETIELEG TOUG O0TN AOYLOTIKN LodTnTa
Kal va Kataywpioouv Baoikég nuepoloyLlakég syypadEg, eyypadEg pooapuoyng Kat eyypadég KAELoipatog Kal mpoo-
S10pLopOU TOU AMOTEAECUATOC.

— Katapticouv mpoowptvd Kol mpocapUoopévo Looluylo.

— Katavoouv Baoctkd Bépata AOyLOTIKAG ATOCRECEWY, ATALTCEWY Kol ATODEUATWV.
BiBAoypadia

— AladAvELEG KL AOKNOELG LB UOTOG

— Miller-Nobles, T., Mattison, B., Matsumura, E.M. (2017), Horngren’s Xpnuotooltkovoutkr) Aoylotikr, 6E, Pearson
Education, eA\nvikn €kdoan Broken Hill Publishers.

— Needles, B.E., Powers, M., Crosson, S.V. (2016). Eloaywyn otn Aoylotikn, 12E, Cengage Learning, eAAnvikn €kdoon Bro-
ken Hill Publishers.

IXeTKn BLBAoypadia:

— Alexander/Britton/Jorissen/Hoogendoorn/van Mourik (2017), International Financial Reporting and Analysis, 7th Edi-
tion, Cengage Learning.

— Harrison/Horngren/Thomas (2017), Financial Accounting, 10E/11E, Pearson.
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— Stolowy/Ding (2015), Financial Accounting and Reporting — A global perspective, 5th Edition, Cengage Learning.

Tpito E€aunvo \

H/Y (+epyaotiplo)

Meplexopevo Mabrpatog

To pdBnua «HAektpovikol YIoAOYLoTEG» amooKoTEeL 0To va dépel Toug doltntég o emadn pe Paoikd otolxeia tng emt-
OTAMUNG TWV UTIOAOYLOTWY, OTIWG O TPOTIOG AELTOUPYLAG TOUG, TO AELTOUPYLIKO OUOTNHA, OPLOUEVEG BOOLKEG EPAPLOYES
enefepyaoiag Kelpévou Kal dedopévwy, KabBwe Kal PE TIG BACLKES apXEG TIpoypaAUaTIoNOU. I8laltepn Eudacn Sivetal
oTNV el0aywyrn Twv ¢doltnTwy otn dnuoupyio TPoypaUUATWY. 2& auTO To TAaicolo, €xeL emheyel n Sdaokalia TG
yAwoooag C.

Meplexopevo Mabrpatog

— O tpdmocg Aettoupyiag Tou HAekTpovikoU YroAoyLoTh

— AplBunTikn Twv YmoAoylotwy — ZuoTthpata apidunong

— Ztolxeia xelplopol MSWord kat Excel

Mpoypappatiopog otn Nwooa C:

Ao TPOypAUpOTOG

TOmoL Kat SNAWoeLg peTaBAnTwy

AnAwoelg otabepwv

EVTOAéG epdaviong kat Andng dedopévwy

EVTOAEG eAéyxou

EvtoAég emavainng

Mivakeg (Arrays) kat Agikteg (Pointers)

Juppolooelpég (Strings)

JUVOPTAHOELG

Mpoomnélacn apxeiwv otn C

MaBnolakd AloteAéopata

Me tnv emitux oAokARpwon tou pabnpatog o pottntrg Oa yvwpilet

(o) Baolkad otolxela TNG EMLOTAMNG TWV UTIOAOYLOTWY, OMWG O TPOTOG AElToUupylag TOUCg, TO AELTOUPYLIKO CUCThUA,
(B) OPLOMEVEG Baoukég edapuoyEg enefepyaoiag KELLEVOU Ka bedopévwy, KaBwg Ka
(y) TIc BaoLlKEG ApXEC TPOYPAUUATIOMOU.

Eldikotepa B pmopei va ypadel kwdika o y\wooa C kat va vlorolei Baotkég ouvaptioelg enefepyaaciag SeSopévwy,
Twv omoiwv n elcoywyn Kabwg Kat n anmobiKkeuon Twv anoteAeopdtwy Ba propel va yivetal and kat os apyeia, avti-
oToLyaL.

Méoa oto mAaiolo Twv cuvduaotikwy SefloTATwY TToU Ba ATIOKTACEL 0 TTUXLOUXOC UE TNV mapakoAolBnon Tou Guvolou
TWV HABNUATWY TOU MPOYPAUUATOS OTIOUSWY, TO HABnua Twv HAEKTPOVIKWY YTIOAOYLOTWY QIMOCKOTIEL O TTUXLOUXOG Val
OUTOKTH OEL LKAVOTNTEG:

(a) otnv avalntnon, avalucn kat cuvBeon dedopuévwy Kal MAnpodopLwY, e TN XPRON KAl TWV OIMApAiTtNTWY TEXVOAO-
YLV,

(B) otn AN amoddaoswy,

(y) otnv autévoun epyacia

(6) otnv mpoaywyn tng eAeUBePNC, SNULOUPYLKNG KaL EMOYWYLKNG OKEYNG

(g) otnv opadikn epyacia

BiBAloypadia

HAektpovikol YoAoylotég kat Edappoyég, N. Koupoyévng, 2. Xpualkonoulog, ek6ooelg BapBapriyou

Xpnuatoolkovouikr AvaAluon Aoylotikwv Kataotaocewv
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Meplexopevo Mabrpatog

2T0 HAONnUa autd avaAvovtal oL BoCLKEG AOYLOTIKEG KOTAOTAOELG TWV OLKOVOULKWY LOVASWY LLE CKOTIO TOV EAEYXO TNG
TPEXOUOAC OLKOVOULKAG Toug B€ang Kat amddoaong kat tnv mpdPAedn tng LeAAOVTIKNG TOUC Ttopeiag.

Ol avaoAUoEeLg auTEG elval Wolaitepa oNUAVTIKEG ylati avadelkvlouV TO TIOLOTLKO TTEPLEXOUEVO TWV AOYLOTIKWY KOTAOTA-
OEWV KOl TOPAYOUV TIPOCHETEC Kol OUCLACTIKEG TTAnpodopleg anapaitnteg yia tn APn SlolknTikwy anoddoewy Kal n
S16aktéa UAN Toug ep\apBavet:

Mapouociaon Twv BACIKWY AOYLOTIKWY KATOOTACEWV TWV ATIOTEAECUATWY XPiOEWCE, TNG XPNLLOTOOLKOVOULKNG O€oNG, Twv
MetaBoAwv I6iwv KedpaAaiwv kat twv Tapakwyv Powv

Mapouociaon Twv EMMTWOEWV €M TWV AOYLOTIKWV KATAOTACEWV TNG EbappoynG Tou loTopikol KéoTtoug kat twv AleBvwv
AoyloTikwv MpotiTiwv. Avaluon TWV EMMTWOEWY AUTWV ETTL TWV BACLIKWY TUNUATWY TNS KATACTAGNG XPNUATOOLKOVO L-
KAG Oong.

Mapoucioon TwWV TEXVIKWY avAAUCNG Kal TNG CUKBOANC TwV aplOUOSELKTWV.

AvaAuTiki mapouaciaon kat kataypadr aplOpodelktwy peuotoTnTAS, AmodoTIKOTNTOC KAl KUKAODOPLAKAC TaXUTNTAG HE
T(POKTIKEG EDOPLOYEC.

MaBnolakd AloteAéopata

ZKOTOG TOU padnparog eival va KaAUPeL TIG BAOIKEG EVVOLEG TNG AVAAUGNG AOYLOTIKWY KOTAOTACEWY, TTOU EEKLVOUV aTd
TNV KATavonon Tou EMXELPNUATIKOU TIEPLBAAAOVTOG KAl TO TTWE AUTO KOTAPXAG EMNPEATEL TNV AvVAAUGCN, KABWE KAl TIWG
N avAAUGON AOYLOTIKWVY KATAOTACEWV OXETILETAL [LE XPNLATLOTNPLOKEG ATIOTLUN OELG.

Avalvovrtal B£pata AoyLloTIKAG avAAuong Kol oLdtnTog TwV KEPSWY, TWV POCIKWY apXWV KOTAPTIoNG MPOPRAETO LEVWV
AOYLOTIKWY KOTAOTACEWY, OTIWCE EMIONG TILOTWTLIKAG avaAuong, avaluong pepeyyuotntag katl kepdodopiag. Mapouotdle-
Tal KAl avoAUETAL N KATAPTION TNG KATAOTAONG TOUELAKWY POWYV, WG SOULKO OTOLXEIO TNG avAAuGnG AOYLOTIKWY KaTa-
otdoswv. H avaAuon AOYLOTIKWV KATAOTACEWY TIPAYUOTOTIOLELTOL E CUCTNATLKNA XPon ToPASELYUATWY Kol LEAETWY
nepintwong. KaAUTTeTaL N avaAucn peuoToTnTaC, amodoTIKOTNTAG Kol KepSodoplag Pe T Xxprion aplOUodeIKTWY.

H ev AMdyw UAn avamtuooetal pe Baon ta Alebvr Npdtuna Xpnuatoolkovouikng Avadopdg (ANXA — International Finan-
cial Reporting Standards — IFRS).

210 té\og Tou pabruartog, ot pottntég Oa npémel va eival o€ O£on va:

— AvaAUouv Tn peuoTtdTNTO, AMOSOTIKOTNTA Kol Sopr TwV KebaAalwy LG EMXELPNONG UE XPHON OXETIKWY ETILOTNUOVL-
KWV PYaAEiwV, KAVOVTAG EKTETAUEVN XPrON OXETIKWY APLOUOSEIKTWVY.

— MpayHaTonololV MIOTWTLKY avAAuon Kal va KAtavooUV Ta Bactkd oTtddia tng AoyLoTIKAG avaAuong ULOG ETXeipnong
HE XPon KOTAANAWY EMLOTNLOVIKWV EpyaAeiwy.

— JUVOEOUV TO ETLXELPNATLKO KAL LOKPOOLKOVOULKO TEPLBAANOV ULag ETIXELPNONG HE TNV TTPAYOTOMOLNON TNG AVAAU-
ONG TWV AOYLOTIKWV TNG KATAOTACEWV.

— Kataptiouv KaTAOTACELG TAUELAKWY POWV YLt ATAEG TIEPUTTWOELS ETILXELPIOEWY, KOL TIPAYLOTOTOLOUV aVAAUON TWV
KATOOTACEWY QUTWV.

— KatavooUv tn SLaKpLTIK EUXEPELA TTOU UTIAPXEL 0T SLAOECN TWV EMIXELPAOEWV OXETIKA HE TNV avoyvwplon dtaddpwv
AOYLOTIKWY YEYOVOTWV, KOL TIWG AUTH EMLSPA 0TNV TOLOTNTA TWV KEPSWV Kal avAAUGN TWV AOYLOTIKWV KATHOTACEWV.

— Katavoouv Tig Bactkég TPOKANCELS Kol SUOKOALEG 0TNV AVAAUGH TWV AOYLOTIKWY KOTAOTACEWV.

BiBAoypadia

AladAveLleC KaLl AOKAOELG LA B aTOg

— Subramanyam, K.R. (2016). AvaAuon Xpnuatootlkovoptlkwy Kataotacewv, 11E, McGraw-Hill, eAAnvikr ékdoon Broken
Hill Publishers.

— Rice, A. (2016). Epappoopévn AoyLoTikn Kal Xpnuotoolkovoulkn Availuon — emtpélela Kapayuwpyog, 0., ZuKlavakng,
N., Ek60oelc Rosili Epmopikn — Ek§otikn EME.

Ixetkn BLBAloypadia:

-Alexander/Britton/Jorissen/Hoogendoorn/van Mourik (2017), International Financial Reporting and Analysis, 7t Edition,
Cengage Learning.

-Palepu, C.G., Healy, P.M., and Peek, E. (2019). Business Analysis and Valuation — IFRS Edition, 5™ Edition, Cengage Learn-
ing.

— Stolowy/Ding (2015), Financial Accounting and Reporting — A global perspective, 5™ Edition, Cengage Learning.
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Epmoptkd Aikoo

Meplexopevo Mabrpatog

e Eloaywyn oto 6ikalo Kal eUmopiko Sikalo — UmopKoTnTa Kot Sikalo

e [Iny£g TOU gUMopPLKOU SLIKAloU, CUCTAUATO EUMOPLKOTNTO, CUVETIELEG TN EUMOPLKAC LOLOTNTAG

e H évvola Tng «eMIXeipnong»

e  EVWOELG MPOOWTIWVY — ETALPLEG KAl BACIKEG APXEC TTOU SLETOUV TA VOULKA TTPOCWTA

e To owpateio KaL n aotiki etatpia: OepeAlwSELS apXEG

e Houdppubun etaupia

e Hetepdppubun etatpia

e Havwvuun etatpla (n évvola TN «UETOXNG», SLKOLWLATA KOL UTIOXPEWOELG TWV ETOXWV, SLOLKNTIKO CUPBOU-
ALo, yevikr) ouvéleuon, Sikawwpata petodnoiog)

e H etalpia meploplopévng eubuvng

e Hbwwtikn kedpahalouxikn etatpia

MaBnolakd AnoteAéopata

O YEVIKOG OTOXOC TOU HoOAATOC (VL N TIEPLEKTLKI KAL TAUTOXPOVO KOTAVONTH tapouaciach Tou Beopikol mAaLoiou
TePl TWV EUMOPLKWV TPAEEWY KOL TWV EUMOPWV (GUGCLKWV KAL VOULKWY TIPOCWTWYV). EL8LkOTEpQA, HéoW TOU pabnpatog ot
doitntég amoktolV yVWOELG yia:
® TNV €VvoLlal KOL TOL CUCTOTLKA OTOLXELA TNG EUTIOPLKAG §pAong
® TIG CUVETIELEC TNG EUMOPLKAC LBLOTNTAS
* TNV £VVOoLa TNG «ETILXELPNONG» KOL TOU KETUXELPNMATIO
* Ta Baolkd otoleia — tbwpéva amd pLo BewpnTik 600 KAl TIPAKTIKA TIPOCEyyLon — Ttou SLEMouV Ty (6puacn, opydvwaon
Kall AeLtoupyla Twv eTaLplwy, pe Eudaon otnv

e ouOppUBUN eTALPlA

e  eTEPOPPULOUN eTALpiA

e adavn stalpia

e  kowomnpatia

e avwvuun stalpia

e cralpia meploplopévng eublvNg

e Slwtikn kKepalatouytkn etatpio

BiBAoypadia

e A. Zwaviwtn, «Epmopikd Aikato — ETAIPIEZ» (Noukn BiBAtoBnkn, 2012)
e |. Pokag, «Etatpiec» (Nouwr BiBAloBnkn, 2017)

XPNHOTOOLKOVOHLKK) ALOLKNTLKA

Meplexopevo Mabrpatog

H eruxeipnon kat to meptBaAlov tng, KaL opoAOG TOU XPNLOTOOLKOVOULKKOU SteuBuvth.

H Ataxpovikn Afia tou Xprpatog- NpogddAnon kat Mapoloa Afia

A€loAoynon Enevdloswv uno kabeotwg BeBatdotnTag

MeTtoyég kot Opdloya

Elcaywyn otn Alaxeiplon Kepalaiou Kivnong

Avdaluon Nekpou Inueiou (Break-Even Point Analysis) kat Aettoupytlkic MoxAevong (Operating Leverage
Analysis).

oA WwWN R

MaBnoloka AnoteAéopata

Anotelel To Baolko eloaywyLlko Ladnuo otn Xpnuotoolkovouikr Atotkntikn (Financial Management) eotialovtog otig
EMEVOUTIKEG OMODATELG.
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Me tnv emituxi oAokApwon tou pabnpatog ot pottntég Ba eival og Béon va yvwpilouyv :

o  Twv apxwv tng mpoefdPANonG TOUELAKWY POWV KOL TEXVLKWV 0§LOAOYNONG EMEVOUTIKWY amodpAcewV (T.X. KpLTipLa
KaBapng Mapouoag Atlag, Ecwtepikol Babpol Amodoaong, k.d) und kabeotwg BeBatdTNTOC TWV TAUELAKWY POWV
mou edappolovral armd TouG XPNUATOOLKOVOULKOUG SLEUOUVTEG TWV GUYXPOVWY LOLWTIKWY ETILXELPNUATIKWY 0pya-
VIOUWV.

e  TwV XOPOKTNPLOTIKWY TWV HETOXWV KAl OLOAOYWV Tou eKSISEL pla avwvupn elonyuévn etatplo.

e Twv Oepdtwy mou oxetilovral pe t Stoxeiplon tou kedbaAaiou kivnong kat tng avaAuong VekpoU onuelou Kot AeL-
TOUPYLKAG LOYAEUONG.

Emiong, ol pottntég/TpLeg avapévetal otL Ba amoktrioouv Baaotkég Se€ldtnteg mou adopolv otnyv enilucn mpoBAnUaTtwv

OXETIKA UE :

o edappoyég tou Kavova tng Mapovoag Aglag & MpoegddAnong, téoo oe emninedo enevoUTIKWY AMOPACEWY LELWTWV
(m.x. utoAoylopog So6oewv daveiwv, 660wV CUVTAELOSOTIKWY TIPOYPAUHATWY) OCO KOL O EMUMESO ETUXELPHOEWVY
(m.x. a§loAdynon enevouTIKWVY oxediwv e To KpLtrplo tng Kabapng Napolvoag Afiag kat Ecwteptkol Babuou Amo-
doong)

® TG POOLKEG TEXVIKEG QUIOTIUNONG LETOXWV KOL OLOAOYWV Kol EVPECN TWV AMOSOCEWV TWV EMEVEUTWY

T£Aog, oL doLtnTEG/TPLEG EKTIMATOL OTL LE BAON TLG LAONOCLAKEG QUTALTHOELG TOU MEPLEXOUEVOU TOU paBpatog Oa a-

vantuéouv o Baoiko eninedo (elementary level) tkavotnteg:

e ouUVSUAOUOU TIPAKTIKOU TPOTIOU OKEPYNG Kol OVAAUONG EMEVSUTIKWVY amopACEWV HE TN XPNUOTOOLKOVOULKA Bewpia

e Oowotn¢ Slaxeiplong xpovou kat

® EMAYYEALOATIOMOU OXETIKA LE TIG UTIOXPEWOELG TOUG (TL.X. TAPNGCN XPOovVoSLaypapu-HATWVY Mapadoong epyactwv)

BiBAoypadia

A. Baotkn

Brealey, R., Myers, S., Allen, F. (2013). «ApX£C XpNUOTOOLKOVOULKAC TwV ETtixelprioewv», 10" Auepikavikn ékdoon-

1" EM\nvikn ékdoan, EkS. Utopia, ABAva.

B. Npoatpetikn

Damodaran, A. (2014). «Epappoopévn XpnUATOOLKOVOLLLKH Yiat ETiXelpRostg», 3" Apeptkavikr) €kdoon- 11 EAANVIKNA £K-
Soon, EkS. MaoyaAidn, Aevukwola, Kompog.

Brealey, R., Myers, S. Marcus. A. (2009). “Fundamentals of Corporate Finance”. McGraw Hill International Edition, 6th
edition.

Baoteiou. A. kat Hpewwtng, N. (2008). «Xpnuatoolkovopikr Aloiknon. O@swpia & Mpaktiki», EkS. Rosili, ABAva

Tétapto E€aunvo \

OwKOVOHETPia

Meplexopevo Mabrpatog

To HaBnua KaAUTTEL TIG akOAoUBEC EVOTNTEG:
e H ¢duon tng OKoVOoUETPLAG KAL TWV OLKOVOULKWY SeS0UEVWVY
e  To povtéAo TG amAng mMaAvdpounong
e AvaAuon MoAAarmAng MoaAwvdpounong: EKTLUNGN, CUMMEPACUATOAOYI, ACUUMTWTIKEG LBLOTNTEG TWV eAayioTwy
TETPAYWVWY, XPrion AoyapLlOUIKWY cuvapTnoLaKWY Hopdwv
e  EMUTTWOELG TNG TTOAUGUYYPAUULKOTNTAG
¢ Emuttwoelg tng mapdAeng petofAnTwy
e [lolotikég mMAnpodopieg: Situeg (| MAACUATIKEG) LETOPANTEG
e  EtepookedSaoTIKOTNTA: OpLoUOL, TPOPBARATA TTOU TTPOKAAEL KOl OVTLUETWITILOT) TOUG
e Ta umnobeiyparta Logit kat Probit

MaBnolakd AmoteAéopata

Me tnv emitux oAokApwon tou pabnpatog o pottntrg
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(o) Ba yvwpilel Tig Oeperelwdelg uoBETELG yLa TNV EDOAPLOYN TOU YPARULKOU UTIOSELYLOTOC KAL TNV EKTIUNON TOU LE TN
pébodo Twv e\ayxiotwyv TETPOYWVWY, oAAG Kol UE EVOANQKTIKEC puebodouc,
(B) Ba prmopel va eppnVEVEL TIC EKTIUNUEVEG TIOPOUETPOUC TOU YPOUULKOU UTtoSelypatog KabBwe Kal OTav XpNoLUOoToLo U-
vTal 0 AoydplBuog oG eMeEnynUATIKAG A ™G e€aptnuévng petaPAnTG. Emiong Ba pmopel va e€dyel cupnepdopata

and TOUg TUTILKOUG TVaKeg Tou napdayouv OLKOVOUETPLKA TaKETA AoyLlopLKoU,
(v) Oa yvwpllel T emumTwoelg mapaBioong Twv KAACSLKWY UTIOBETEWY, OTIWG OTAV UTAPXEL ETEPOOKESATTIKOTNTA, TTOAU-
GUYYPOLULKOTNTA n otav €XeL napaleidBel Kamota EMENyNUOTKN petBAnTA,

(6) Oa pmopel va eléyfel tnv Umopén etepookedaotikdéTNTOG Kol Ba  yvwpllel MW  aviluetwniletal,
(e) Ba pmopel va xpnolpomolel Sitipueg (dummy) petaBAnTéG Kol va gpunveUsl TOUG EKTLUNUEVOUC OUVTEAEOTEC,
(oT) @a yvwpilel To oKOMO Kot TLG BACIKEG LOLOTNTEC KN YPAUULIKWY utoSelyudtwy (probit, logit).

BiBAloypadia
e Ewoaywyn otnv Owovopetpia: Mo olyxpovn Tpooéyylon, 4" apeplkavikn €kdoon (ouyyp. leffrey M.

Wooldridge, ekd6oelg Namalnon)
e Evormolnpueveg Moootikeg MeBobdot ota Owkovoptka, N. MiTTAc, Ekb00eLg Authoypadia

XpApa ko Tpamneleg

Meplexopevo Mabrpatog

1. Hévvola tou Xpripatog
I OpLoUOG KOt LBLOTNTEC TOU XPHHATOG
II. EL6N xpripatog
M. MéETpnon Tou XprRaATOog
V. Ix€0n TOou XPHUATOG LE EMITOKLA Kol TTAROwpPLoud
2.  XpNUOTOMLOTWTLKO IUoTnua
I XPNUQATOTILOTWTIKEG AYOPEC
II. XpNUATOTLOTWTIKA WpUpaTA
M. XpNHOTOTLOTWTLKA TTpoiovTa
3. TMpoobloplopdg emttokiwv
I Oewpia davelakwv kepalaiwy
II. Otewplia mpoTtipnong peuotodTNTOC
4. AdpBpwon emitokiwv
I Evowpdtwon tou KvdUvou otnv Sopr Twv eMLTokiwy
II. Alaxpovikn S1apBpwaon Twv eMLTOKIWY Kol KAUUAN anod6oswv
5.  AcUpuetpn mAnpodopnaon kat dtapecorapnon
I Ta K6OTN TNG ACUUUETPNG TTANPOodOPNONG
II. O poAog G Slapecoldpnaong otny enilucn Twv MPoPANUATWY AcUUUETPNG TTANPodOpNONG
M. XPNUATOOLKOVOULKEG KPLOELG
6. Baolkég apyEg tpamelikic Sloiknong
I Alaxeiplon evepyntikoU Tpamelwv
II. Alayxeiplon umoxpeWoewv Tpamelwyv
M. Tpamelikol kivbuvol
7. NOMLOMOTIKN TIOALTIKY) TPAE(IKO CUOTN A KOl TTPOCdOpA XPHLATOG
I Anpoupyia XproTog amno to TPANE(kO cUOTN LA KOL O TIOAAATMAQCLAOTHG
II. EpyaAeio VOULOUATLKAG TTOALTIKAG, TIPALELG AVOLKTAG OYOPAC, UTIOXPEWTLKA SlaBgatpa Kat mayleg Sleu-
KOAUVOELG
Il. Alatpanelikn ayopd StaBecipwy
8. To Eupwrmatko cUoTNUA KEVIPLIKWY TPATE{WV KAl N ACKNON TNG VOULOUATIKAG TIOALTLKAC
I JTPATNYLKN AOKNONG VOULOUATLKAG TIOALTIKIG EUPWOUGCTAATOG
II. Eupwnaikol unxoaviopol XxpnUAToMIOTWTIKAG oTabepdtnTog

MaBnolakd AmoteAéopata

To uabnua
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e [apouctdlel Kot avaAUeL Tov pOAO TOU XPNOTOG OTNV OLKOVOULQ,

®  TOPOUCLATEL KAl AVOAUEL TOV pOAO TWV XPNHATOTILOTWTIKWY OYOpwVY OTnV pon KedpaAaiwv amod toug mAeova-
OMOTIKOUG 0TOUG EANELLATIKOUG POopElg TNG olkovouiag,

e avOoAUEL TOV TPOOSLOPLOKO TWV ETLTOKIWVY OTLG AyOPES XPNHATOG KaLl Kepalaiou,

e TapoUOCLAleL Kot avalleL Tov pOAo KAl TNV AELTOUPYLA TWV XPNUATOTILOTWTIKWY WOpUUATWY otnv dtadikaoia
SlapecoAdpnong,

e avOoAUEL TOV pOAO TOU TPATE(LKOU GUOTAATOG OTNV Poadopd XprLaTOoG,

e  TaPOUCLATEL Kal avaAUeL Ta Baotkd epyaieio TNG VOULOUOTIKAG TIOALTIKAG,

®  TOPOUCLALEL KaL avaAUEeL TV Aettoupyia tng dtatpamnellkng ayopadg Slabeoipwy,

®  TOPOUOCLATEL KaL aVOAUEL TOV POAO KAl TNV AELTOUPYLA TWV KEVIPLKWY TPAE(WV OTNV OLKOVOLLA.

Meta tnv oAokARpwon Tou padnpatog, ot pottntég Oa eivan o Béon va

®  KOTAVOOUV TNV oxéon MeTal TG Stadikaciog Slapudpdwaong Tw EMITOKLWY KOL TNG OLKOVOLKAG GUYKUPLAG,

e KOTAVOOUV TNV SLapuopdwaon TNG KAUmUANG EMITOKIWY KAl TWV TTANPodopLWY TTOU AmoppEOUV aTto aUThY,

e  KOTAVOOUV TOUC TPOTOUG TIOU N XPNUATOOLKOVOULKH Stapecoldpnon emAlel ta mpoBARaTa TNG ACUUUETPNG
mAnpodopnong,

e  KaTavooUuv Ta aitia Kot TNV €€EALEN TWV XPNUATOOLKOVOULKWY KPIOEWV KAl TWV ETIMTWOEWY TOUC OTNV TMPAyLa-
TIKN) olkovouia,

®  KOTAVOOUV TLG EMUTTWOELG TWV aMOPACEWY TNG VOULOUATLKIAG TIOALTIKAG OTA EMLTOKLO TOV TTANOWPLOKO KAl TV
anaocyxoAnon

BiBAoypadia

Xpnuo kot Tpameleg, A. NoUAa, 2015.

MNpoiovta 2tabepol Elocodnpartog

Meplexopevo Mabrpatog

1) Eloaywyn. Nepypadr Opoldywv — Ek86Teg OpoAdywy -XapakTnplotikd AREng — tabepo kat Kupatvopevo tokouepi-
810 — OpodAoya pe Evowpatwpéva Atkatwpota — Ot kivbuvol Twv ooAdywv

2) Antotipnon opoAdywv. OewpnTikA TR ooAdyou — YIToAoyLlopog He xprion tg mapoloag aiag Anéumpdbeoung pa-
vtag — TpExov Kat NMpoBeouLaKO EMLTOKLO WG EMLTOLA TTPOEEODANCGNG — YTIOAOYLOMOG AVOAOYOUVTWY TOKWV

3) Anodoon otnv Anén. H Anddoon otnv Anén wg ecwteptkn anddoon — Zxéon TLUNG ooAdyou pe Anodoon otn Anén —
JupBatikd pETpa PETpnong Aodoong — ZuvoAikr) Alodoon

4) MetaBAntotnTa TLUNG opoAdyou. MEtpnon kwvduvou amod peataBoAn Tou emitokiou pe xprion tou DV01’ — Aldpkela —
Aldpkela Macaulay -Tpomomotnpévn Aldpkela — Kuptdtnta — Yrohoylopdg Atdpketag kot Kuptotntag yla XoptodpuAdkio
Ouoloywv

5) MNapdyovteg mou ennpedlouv Tig anodooels. Atadopd Avadopdc — Ixetikr Atadopd Anodoonc — Adyog amnodocewy
— MNapdyovteg Stadopdg Amoddoewv

6) AfLoypada Anpociou. Katnyopleg mpolovtwy otabepol elc0dnatog Tou Anpociou — TiuaplOpomnotnuéva Opdioya
(TIPS) — Anpomnpaoieg Afuoypddwv — Tiur Evtokwv — OpdAoya xwpic Koumovt

7) Etatpikd Opdloya. Epmopika peconpoBeopa opoloya — Epmopika A€Loypada — Opoloya pe e€achariosls — motw-
T€G xapnAng e€aodpaliong — AtaBabpioslg Motwtikol Xpgoug — MeoompoBeopa MNpappdrio — Epmoptkd Xpedypada

8) Yrobeiypoata enttokiou. Movormapayovtikd umodeiypata -AlwVupikd umtodeiypata -Yrodelypuata cuvexolg xpovou —
AlWVUULKEC TPpOoEYYioELG UTTOSELYHOTWY cUVEXOUG Xpovou (Ho-Lee, Vasicek, CIR)

9) OpoAoya pe Sikatwpato avakAnonc. Ztatikyi dtadopd anoddécewv — AopLKd oTolyeior opoAdywv Ue avakAnon — Yrod-
Selypa anotipnong Kalotay -Williams — Fabozzi — Anotipnon pe Sikalwpa avakAnong

10) ZupBoAata Avtarayng Miotwtikol Kivduvou. CDS — Katnyoplieg Miotwtikwv Feyovotwy — CDS pepovwpévou odel-
A€tn — CDS otaBeprig avaktnong — Arotipnon CDS

MaBnolaka AnoteAéopata
To HABnua amoteAel pla eLoaywyr oTnV ayopd Twv mpoidvtwy otabepol eloodnpatog, pe Wolaitepn éudacn oTig opo-

Aoylakég ekboaelg. Me tnv erttuXf oAokAnpwon tou padnparog ol pottntég Oa eival o Béon va yvwpilouv ta Bactkd
XPNUATOSOTIKA EpyaAeia TWV ayopwV XPEOUC Kal e€NYel Ta LOLaiTEPA XAPAKTNPLOTIKA TOUC. Me bLaitepn €udaon va
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Slvetal ota opoloya, ot poltnTéEG mpeEmeL va elvat oe B€on va katavornoouv Ty SladLlkaoia amotiinong Twv opoAdywy,
va uttoAoyifouv TV BewpnTIKN TN TOUG Kal va Stakpivouv toug Bactkolg KLv§UVoUG TToU UTtayopeUoUV TNV TLUI TOUG
otnv deutepoyevi ayopd.

JUMIMANPWUOTIKA, oL dpoLtnTEC Oa TpEmel va eival og B€on va urtoAoyicouv tov kivbuvo Tng PetaANTOTNTOC TNG TLUAS
TWV OMOAOYWV OO TIG LETABOAEG TWV EMITOKIWY, OTIWCE EMLONG va ival og Béon va TpoTeivouy avTIoTAOULOTIKA HETpA
YlOL TNV QVTLLETWTILON TOU Kv§Uvou autou.

TéNog, oL poltnTéG KaAouvTal va Katavoroouv Ta Bacikd untodeiypata Stapopdwong tng xpovikng dtdpBpwong twv
ETUTOKIWY, WOTE VO KATAVONOOUV TNV EMSPACH TNG OTLG YEVIKOTEPEG CUVONKEG TTOU SLOLOPPWVOVTAL OTLG OYOPES OLLO-
Aoywv.

BiBAloypadia

e  Frank J. Fabozzi. Ayopd OpoAdywv. AvaAuon kat Itpatnyikég, (2016). Ekdoaoelg Broken Hill
e  Bruce Tuckman. Xpeoypada 2tabepol Elcodnpartog, (2010), Ekdooelg MNamnalnon

Xpnpatodotnon Emixelpnoswv

Meplexopevo Mabrpatog

1. Emyelpnuatikod neptBaiiov
I Amnoduyn tou plokou, oxéon plokou Kat armdédoong
II. AcUppetpn mAnpodopnon
M. MpoBAnua avtiBetng emhoyng kot nBkoL Kvduvou — KOGTOG aVTLTPOCWITEVCNG
2. ZtdyoLng emxeipnong
I Meylotomnoinon tng aglag tng emxeipnong
II. Meylotomnoinong Tou MAoUTOU TWV UETOXWV
M. Meylotomnoinon tg TIUAC TNG LETOXNS
3. Ymobeiypoata anotipnong, AMoTteAEOUOTIKEG AYOPEG KAl SUUTEPLDOPLKH XPNUATOOLKOVOLKN
I Ynodelypa CAPM
Il Ynodelypa APT
M. MopdEG amoTeAeOUATIKOTNTAG
V. Juumnepldoplkeég pepoAnieg
4. Kedahatokn doun
I Yrnodetypa Modigliani-Miller (MM)
II. Ynodetypa Trade-off
. Ynodetypa Pecking order
5.  MEepLOPOTIKN TIOALTIKN
I Emotpodr HETPNTWV OTOUG LETOXOUC
II. Emavayopd LETOXWV
M. Avakoivwaon avénonc f peiwong tou pepiopatog
6. AvtAnon kedpaiaiwv
I Venture capital
II. Elcoywyr 0To XpnUOTLOTAPLO
M. Aladikaoia yevikng mpoodopdag

V. Aladikaoia SIKALWUATWY TPOoTiUNoNg
7. MéBobol kat Stadikaoia amotiunong neLproewyY
I Mé£Bobog APV

1. Ynobelypa FCE
Il. Ynodetypa FCF-WACC

MaBnoloka AnoteAéopata
To pabnua

e apouotalel kat avoAUEL TIC KUPLOTEPEC ETLXELPNUATLKEG ATIOPACELG, EMEVOUTIKI), XPNUATOSOTLKA KOl LUEPLOMO-
TIKN o€ mepLBAaiAov plokou Kal acUUPETPNC TAnpodOpnaong,
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o TIEPLYPADEL TLG KUPLEG CUYKPOUTELG CUUPEPOVTWVY PETAEY TWV PETOXWVY TWV SAVELOTWY KOL TWV SLOLKNTIKWY
OTEAEXWV TNG ETUXELPNONG KAL TLG CUVETIELEG TOUG OE OXEON LLE TOV KEVTPLKO OTOXO TNG EMLXELPNONG TTOU €lval n
peylotomnoinon tng aiag tng,

e avaAUel T EMOPAOCELG TNG LOXAEUONG OTNV agia tng emixeipnong,

e avaAUEL TIG EMLOPACELG TNG LEPLOUOTIKI G TLOALTKNG 0TV agia tng emyeipnong,

e avoAUeL TNV anmodaon ELOAYWYNG OTO XPNOTLOTAPLO.

Meta tnv oAokARpwon tou padnpatog, ot pottntég Oa eivan o BEon va

e  KOTAVOOUV TNV Sladikacio ANPEWS XpNLOTOOIKOVOULKWY AMOdACEWVY OTLG CUYXPOVEG ETILXELPNOELS,

®  QMOTIUAOOUV TNV Ala TWV ETIXELPNHUOTIKWY EMEVOUOEWV KOBWG Kot OAOKANPNG TG ETXElpNONG,

® VO KATOWVOOUV TLG ETIUTTWOELG OTLG XPNILATIOTNPLOKEG TLUEG TWV LETOXWV TWV ETALPLKWY OVAKOLVWOEWV TIOU a-
dopolv TN eLoaywyn 0To XPNUATLOTAPLO, TA KEPSN, TA peEplopaTa TNG KePaAaLaKrG SOUNG, KATL.

BiBAloypadia

Xpnuatoolkovoulkn Twv Eniyelpnocwv, Ross, Westerfield, Jaffe, Ek66oelg Broken Hill, OktwBplog 2017.

Méumnto E€aunvo \

Napaywya A§loypada

Meplexopevo Mabrpatog

OL BaoLKEG EVOTNTEG TOU TIAPOUGCLATOVTAL £X0UV WG EENC:

o JupBoAata MehAovtikng kat NpoBeoptakng EkmAnpwong (ZME, ZME) : Opoloyia — AloAaBég — Tumonoinon — Agttoup-
via NeplBwpiwv — Anotipnon — Kepdookomia — Avtiotaduion Kivduvou

* Ayopéc Akalwpdtwy MNpoaipeonc: Akkaiwpa Ayopdg kat NwAnong — Baotkég Oéoelg — Alaypappata ArtohaBwv Kot
K/Z — Tumomoinon — uvaAlayec — MpounBeleg — NepBwpta — TitAot Emhoyng — EkteAeoTikd Awkatwpota MeToxwy —
Metatpéipa Ouoloya

o [810TNTEG AlkalwaTtwy Metoxwv: Baoikég YoBéoelg — Mapdyovteg mou Emdpolv otnv Ala Twv ALKOULWUATWY —
Opayuata Kepdookomiag — lootipia KAong Enidoong — Mpowpn E€doknon Apepikavikwy Alkalwpdtwy — H Enidpacn
Twv Meplopatwy

o Alkolwpoata Mpoaipeong kot KEpSooKOTIKEG ITPpATNYIKEG: O€0eLg o £va Alkaiwpa Kot otov Yriokeipevo Titho — Epun-
veia tng lootipiag KAnong Emidoong — Avodiko Avolyua — KaBodiko Avolypa — Avolypa Metaloldag — Tplywvoeldeg A-
volyua — Tpamnelostdeg Avolyuo

* ALWVURLKO Yodetypa: Alwvupikd Aévtpa Evog Bripatog — Atwvupikd Aévtpo Ao Bnudtwy — Arotipnon pe Akivéuva
Xaptopuldkia — Anotipnon Oubétepou Kivduvou — Anotipnon Eupwnaikwy Akalwuatwy MNpoaipeong — Amotiunon
AUEPIKAVIKWY AlkalwpdTwy Mpoaipeong — Avtiotabuion Kwvdivou AéAta

® JTOXQOTIKEG Aladikacieg kot Afppa tou 1td: Eidn Ztoxaotikwv Atadikacwwv — MapkoBLavn 18iotnta — AcBevr¢ Emdp-
KELa TNG Ayopdg — 2TOXAOTIKEG AladLlkaoieg Zuvexoug Xpovou — Atadikaoieg Wiener — Fevikeupéveg Atadikacieg Wiener
— AlaSikaoieg It6 — H Atadikaoia yia tig TpéG Twv Metoxwy Kal Eppnveia twv Nopapétpwy — Ajupa tou 1td kat Edap-
HOVEG

* Yrtobelypo twv Black & Scholes: AoyapiBpokavovikn 1616tnta twv Tipwv twv Metoxwv — Katavopr PuBuot Antdédoong
— lotopky MetaBAntotnta — H MAE twv Black, Scholes & Merton — Anotiunon Oudétepou Kivblvou — TUmoL Amotiun-
ong twv Black & Scholes — Tekpapt MetafAntotnta — H ZuppoAr twv Meplopdtwy

® Juvteleoteg EvaloBnoiag: KaAuppéveg kat AKGAuTTeg O¢oelg — H ZTpatnyikn Tepuatiopol AntwAelag — A€Ata — AvtL-
otaBuion Kwdlvou Aéhta — OnTa — Fappa — Xxéon HeTtafl Aéhta, Onta Kat Maupa — Béya — AéAta, Mappa kot BEya Ou-
Sétepa XaptodpuAdkia — Po

MaBnolaka AnoteAéopata
To HABnua e0TLALEL OTOUG UNXAVIOUOUG AELTOUPYLOC TWV aYOPWV TAPOYWYWV TIOU OMOTEAOUV CALLEPA EVEPYNTLIKO TUNUA

TwV SlEBVWV XpNUATOOLKOVOULKWY AYOPWYV. IKOTIOC TOU HaBrUaToc eival vo TApOUCLACEL TN XProN TWV IMapaywywV
TPOLOVTWY, ONWG Ta TUBOAaLa MeAAovTikn¢ EkmARpwong katl ta Awkatwpata Mpoaipeong, KABwE Kol TLG TEXVIKEG O O-
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TIUNONG TOUG 0 EVAANOKTIKA pabnuoatikd umtodeiypata. Emiong 6a mapouolaotouv KEpSOOKOTIKEG OTPATNYLKEG, OTPOL-
TNYWKEG avTloTdduLong KlvSUvou, Kol LETPO TTOCOTLKOTIONONG TOU €MeVEUTIKOU KIVvSUVOU TIoU OXETL{OVTAL LIE TNV OV~
YKOLOTNTO TWV XPNUOTOOLKOVOULKWY TTAPAYyWYWV.

Metd tnv emituX oAokArjpwon tou padnpartog, ot pottntég Oa eival os Béon va

¢ ywwpilouv Ta KUPLO XAPAKTNPLOTIKA BACLKWVY XPNHATOOLKOVOULKWVY Ttapaywywyv atloypddwv, omwe ta MeAlovtL-
Ka/MpoBeopiakd TupuBoiata kat ta Awkawwpata Mpoaipeong.

® XPNOLUOTOLOUV BOCLKA XPNOTOOLKOVOULKA TTOPAYWYQ TTPOIOVTA YL TN oXESLOoN KEPSOTKOTILKWY OTPATNYLIKWY, OTPA-
TNYWKWV 0KivOUVoU KEPSOUG, KAL GTPATNYLKWY avVTLoTAOULoNG KvdUvou.

® QIOTILOUV BAGCLKA XPNLOTOOLKOVOULKA Ttapdywya afloypada pe To Slakpltol xpovou AlwVupLkd Movtého.

® QIOTILOUV BAOLKA XPNLOTOOLKOVOULKA Ttapdywya afldypada e To cuvexoug xpovou Movtélo Black-Scholes tng Mrew-
HETPLKNG Kivnong Brown.

® £pUNVEVOLV TIC KUPLEG CUVLOTWOEG KLVEUVOU, OTIWG OL GUVTEAEOTEG eV aLoBnGiag, POCIKWY XPNLOTOOLKOVOULKWY Ttap o
YWYwV POoiloVTWV Kot va TLG XpNoLoToLouV yia tn Staxeipnon kivdlvou Suvapikwy xaptobulakiwy.

BiBAoypadia

e J. C. Hull, Baowkég Apxg Twv Ayopwv ZupBoAaiwy kat Aikawwudatwy, Ekdooelg KAewdapiBuog EMNE, ABrva, 2017.
¢ 0. Mouodwvag — Xp. DAwpog, Xpnuatoolkovopkd Mapaywya, Ekd6oelg lwavvng Moupykog, ABrva, 2014.

AeBviig MaKPOXPNILOTOOLKOVORLKH

Meplexopevo Mabrpatog

1. BaOWKA LOKPOOLKOVOULKA HEYEDN
I AE Kal CUVIOTWOEC TOU
II. E€wtepikol Aoyaplaopol piag xwpag (Looluylo TpeXoucwV cuVOAAAYWY, Loo{UYLO XPNLATOOLKOVOLKWY
ouUVOAAQYwWV, LooTUYLO TIANPWHWV)
M. TautoTNTA AMOTAULEUCEWV-ETIEVOUOEWY
2. Aelkteg TILWV Kal TANBwPLOUOG
I H Suvaptkn tou mAnBwplopou
II. MANOwPLOUOG Kal EMLTOKLO — MPAYUOTIKO ETILTOKLO
M. MANOwpLopAG, uTEPTIANOWPLOUOG, AVTUTANOWPLOUOG
3. Toumdbdelyua IS/LM
I Noyikr| Bepehiwon, pe Eudacn oTov pOAO TOU XPNUATOOLKOVOULKOU CUGTAATOG
II. ANLOGLOVOULKN KOl VOULOMATIKNA TIOALTIKA
M. Avaluoelg oevapiwv kal Slatapaywv
V. Auvapikn tou dnuoaciou xpgoug
4.  NOULOHATLKA TTOALTIKA
I Jtdx0l, epyaleia Kat eplopLlopol
II. AoKnon TG VOULOUATLKAG TIOALTIKAG
M. NOMLOMATIKA TIOALTIKA KOL XPNLOTOOLKOVOULKO oUOTNUA
5.  OVOMOOTIKA KO T(PAYLOTLK LOOTLUa
6. To LoolUylo XPNUOTOOLKOVOULKWY cuvaAlaywv (IXZ)
I Ertokia Kat LooTipieg — H ouvdrikn tooduvapio twv emitokiwyv
II. MpoaodloploTikol mapdyovteg tou IXT
7. Tounddeypa Mundell-Fleming
I looTUyLo TANPWHWYV KAl EyXWPLA OLKOVOUia
II. ANOGLOVOULK KOl VOULOUATLKE TTOALTIKE) UTIO oTaBepn Kol LETABANTH LooTLuia
M. AvVOAUGOELG e AAAQ GUOTAATO CUVOANQYHATIKWY LOOTLULWV

V. Alatopayég amd tn dtebvn olkovopia Kal Tig SLeBveig xpnUatayopEg
V. H Suva Lk Twv cUVOAAAYLOTIKWY Kploswv
VI. H Suvauiki Twv Si6Upwv Kplogwv — CUVAANAYUOTLKAC KO TPOTTEILKN G

8. Ebka Bépata emevdutikol evlladEpovtog

MaBnolakd AmoteAéopata
To uabnua
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®  TIOPOUGCLALEL TO YEVIKO OLKOVOLKO UTIOBaBPO EVTOG TOU 0moilou AeLToupyoUV OAOL OL OLKOVOULKOL TTapAyoVTEG:
VOLKOKUPLA, ETIXELPNOELS, TPATELES, EMEVOUTEG, KUBEPVNON KaL KEVTPLKNA TpAmela,
®  TEPLYPAPEL TLG KUPLEG SUVAELG TIOU EMEVEPYOUV GTNV OLKOVOLA KO TLG AYOPEG,
e avaAUel TG oUVOeTEG AAANAETULE PACELG TNG LOUKPOOLKOVORLLAG LLE TLG XPNUOTAYOPES KAL TLG apXES (KUBEPVNON Kal
KEVTPLKN TpAmela),
e avaAUEL TO KivNTPO KAL TA SIAAUATO TWV KUPLWV OLKOVOULKWYV TIOPAyOVIWY,
e Xpnoluomolel Tig e§AEELG OTNV MAYKOOULO OLKOVOULA WG OXNKa yLa ouvdean tng Bewplag pe tnv mpagn.
Meta tnv oAokARpwon Tou padnpatog, ot pottntég Oa eivar o Béon va
®  KOTAVOOUV TLG XPNHOTOOLKOVOULKEG EEEALEELG,
SLaBAlouv KPLTIKA TOV XPN LOTOOLKOVOULKO TUTTO,
®  va KAVOUV OAOKANPWHEVEG AVOAUCELG, OLKOVOULKEG KL XPNOTOOLKOVOULKEG, TIOU €XOUV TIPAKTLKN £dapuoyn,
BAEMoOUV TN «EYAAN ELKOVAY» TNG OLKOVOULAG KAl TwV ayopwv, N onoia Ba toug BonBnoeL ota MEPLOCOTEPO €-
gelSIkeUEVA LaBAATO TOU TIPOYPAULATOG.

BiBAoypadia

KuBepvnoelg, Xpnuatayopég kat Makpootkovouia, Ayyelog A. Avt{ouldtog, Ekdooelg Authoypadia, Oktwpplog 2011.

Emttloyég (2)

‘Ekto E€apnvo \

XpNHATOOLKOVOHLKY) Oswpia

Meplexopevo Mabrpatog

To uabnua amoteAeital anod Entd Bacikég Evotnteg:
Evotnta 1: Avapevopevn Xpnolpotnta, Anootpodn otov Kivbuvo & to Risk-Premium
e Afiwpata Juumnepidopdg Emevéuth
e  OgueAiwon NG CLUVAPTNONG AVAUEVOUEVNG XPNOLLOTNTOG
e  Oplopog tng anootpodrg otov Kivduvo katd Markowitz kat n aviootnta tou Jensen.
e looduvapo BeBatdtntag Kot oplopotl Tou risk-premium
e  MEéEtpnon tou risk-premium e To PETPO TwV Pratt-Arrow
e AROAUTN KOl OXETLKN Amootpodr] oTov Kivouvo
e  JuVNBELG CUVOPTAOELG XPNOLULOTNTOG
Evotnta 2: Ztoxaotikn Kuplapyia (Stochastic Dominance)
e  3TOXAOTIKA Kuplapxia mpwtou Babuou
e  JTOXOOTIKA Kuplapxia Seutépou Babuoul
e  JTOXAOTIKA Kuplapxia Ssutépou Babuol kol mean-preserving spreads
Evotnta 3: Emloyn XaptoduAakiouv kat Amootpodn otov Kivéuvo
e To risk premium kat n Stapdpdwaon tou xaptobulakiov cuudwva pe tov Arrow (1971)
e Emévuon UOVO Ot MEPLOUCLAKA oTolxeia pe kivbuvo: EAdyLoto amattoUpevo risk premium
e Alapdpdwon XaptoduAakiou kat amdAutn (oxetikn) arnoctpodr otov Kivbuvo
e Avamnpooappoyr xaptodpulokiou: Ixeon anoAutng (oXeTkng) amootpodng Kivduvou-rmAouTou
Evotnta 4: Emthoyn Xaptodudakiou: Oswpla katd Markowitz
e ‘Exdpaon tng avapevouevng XpnoLUoTNTAG WG CUVAPTNON TOU HECOU TTAOUTOU KOl TNG SLakUpavonG auTtou:
MpoUmnoBéoelg
e Jtatlotikd XaptoduAakiou kal Stadopomnoinon xaptodulakiou
e  JUvopo Xaptodpulakiou
e JUvopo xaptopuAOKioU WS CUVAPTNON TOU CUVTEAECTH CUCXETLONG, TG UTIAPENC/UN UTIOPENG OVOLKTWY TIWAR-
OEWV, KOL TN UTTapENG MEPLOUGLAKOU OTOLXELIOU pe/Xwpig Kivouvo: Alaypap otk amewkovion (mean-variance
diagrams)
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e  ZUVOAO EMEVOUTIKWY EVKALPLWV HE TNV EAAXLOTN SlakUpaven: Mabnuatikog mpoodlopLlopog
e  Anoteheopatikd ocUvVopo
e Two funds separation theorem
e Emloyn dplotou xaptoduAakiou
o JUyxpoveg E€eAielc-Evalhaktikol TpdmoL LETpnong Tou Kwvduvou
Evotnta 5: YndSelypa Anotipnong Neplouotakwy Ztotxeiwv (Capital Asset Pricing Model)
o  YmoBéoelg Tou Ynodeiypartog
Amnodelén tou Ymodeiypatog
e Xpnoelg tou Yrodeiypatog: Risk-adjusted rate of return formula, certainty equivalent valuation formula
e [leplocdtepa 0TO CUVTEAEOTH BTl
e Toumodbelypa zero-beta CAPM (Black, 1972)
Evotnta 6: Arbitrage Pricing Theory
e  Oplouog tou arbitrage
e  YmoB£oelg Tou Ymodeiyuatog kal n onuacia autwv
Amnodelén tou Yrodeiypatog
e YMAomoinon tou Ynodeiypatog
e Ixéon petafL tou CAPM kat tou APT
Evotnta 7: NMARpelg Ayopég (Complete Markets)
e  Oplouog
e Amnotipunon & Avtiotabuion Kwduvou
e Arrow-Debreu aloypada

MaBnolakd AloteAéopata

Metd tnv emitux oAokArjpwon tou padnpartog, ot pottntég Oa sivan o Oon va

e [vwpilouv ta Baotkd BEpata xpnatooltkovoulkng Bswplag, Sivovtag éudacn otn pabnuatiki Bepeliwon au-
Twv. Oewpeital cuvenwg anapaitnto ot GoLTNTEG va lval eE0LKELWUEVOL PE LOONUATIKO AOYLOUO (TL.X. apLoTO-
noinon pe/xwpic meploplopols, ypaupkr dAyeBpa, avartiyuata Taylor) kot oTatioTikn (LY. Tuxaieg petopAn-
TEG, KATOVOUEC TTLOAVOTATWY KAl POTEG OLUTWV).

e N0 MPOETOACEL TOUG GOLTNTEG yLa TNV TTAPaKoAoUOnon Labnudtwy o HETAYEVESTEPA EEAUNVOL.

e No ££0LKELWOEL TOUG POLTNTEC E EVVOLEC KOl TEXVLKEC TTOU Bal TOUG SLEUKOAUVOUV OTN CUVEXELA EITE VA amacyo-
AnBoUlv emayyEAUATIKE OTO XWPO TNS XPNLOTOOLKOVOULKAG, £(TE VO aKOAOUBOOUV PETATITUXLOKES OTIOUSEC
(Maotep, Atdaktopikd) o Mavemniotipta uPpnAol KUPouC.

BiBAoypadia

J. Danthine and J. Donaldson, 2005, Intermediate Financial Theory, 2nd Edition, Elsevier.

T. Copeland, J. Weston, and K. Shastri, 2005, Financial Theory and Corporate Policy, Addison-Wesley Publishing Compa-
ny.

G. Pennacchi, 2008, Theory of Asset Pricing, Pearson Education.

MapaAAnAa kpivetal anapaitnto ot poltnTéG va cupBouAeutolv Kat TV akdAouBn E€vn BiLBAloypadia:

A. Cerny, 2004, Mathematical Techniques in Finance: Tools for Incomplete Markets, Princeton University Press

E.J. Elton, M.J. Gruber, S.J. Brown, W.N. Goetzmann, 2003, Modern Portfolio Theory and Investment Analysis, John Wiley
and Sons, 6th Edition.

E. Fama, 1976, Foundations of Finance: Portfolio Decisions and Securities Prices, Basic Books, Inc, Publishers

Tpane{kn

Meplexopevo Mabrpatog

1. Ewaywyr oTo XpNUOTOOLKOVOULKO GUCTNA
I Aopn
1. KOpla mpoidvta Kal XapaKkTnpLoTIKA TOUG
M. XPNUOTOOLKOVOULKO GUOTNHA KOL OLKOVOULKH avamtuén
2. Eloaywyn otnv Tpanelikn
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I ZUVTOMN ELCOYWYH OTNV TPATE(KN AOYLOTLKN — ICOAOYLOUOG KOl ATIOTEAECLOTA XPI) CEWG
II. ZnUiEG QMOUELWOEWG

M. AVTOYWVIOUOG

V. IKLWSeC Tpamellkd cvoTtnua
V. Kedalalo tpamnelwv

VI. Tpamelikol kivbuvol

3. O pdhiog ng mAnpodoproewg
I AcUppetpn mAnpodopnon — Meplypadr KoL CUVETELEG
II. AcUupetpn mAnpododpnon Kat Savelakd mpolovia
M. Oeopol Tng ayopdg tou BonBolv oTNV AVILUETWITILON TS ACUUUETPOU TTANPOdOPHOEWS
4. Tpamneleg Kol oKovouia
I OLKovouia, OLKOVORLLKI) TIOALTLKN, alyOpEG Kat Kivouvol Tpamelwy
II. MPOKUKALKOTNTA KAl SUVAULKY TWV TPOATE(LKWY KPIoEWV
M. XpNUATOOLKOVOLKN LOAUVON
5. Tpamneleg Kot apXEQ
I To gupu Sixtu mpootaociag twv Tpanelwv
II. DepeyyuotnTa KUBEPVOEWVY Kot Tpamelwv
M. E€uyiavon mpoPAnuatikwy tpamnelwy
V. Agopeiovtag TNV OLKOVOULKH TIOALTIKA
6. Oeoukd mAaiolo
I OlkovouLkn avaAuaon Kot epLypadn
1. JuvOnkeg Tng Baol\elag
7. Emomteia
I MULKPOTIPOANTITIKY] EMOTTELQ: OTOXOL KOl EPYaAEia
II. MokpompoAnmTLkn emomnteia: otdyol Kal epyoieia
M. MLKpO- €VaVTL LOKPOTIPOANTITLKA G EMOTITELAG
V. ETOMTELQ KAL OLKOVOLK) TLOALTLKNA

MaBnolakd AloteAéopata

To uabnua:

e TEPLYpAdEL TA KUPLA TIPOIOVTA KAL TG KUPLEG AELTOUpYieg TwV Tpamelwv, KaBwE Kot Toug KLvdUVoUG TToU ava-
AapBdavouv oL TpAmneleg TPOKELUEVOU VA €XOUV CUMBOAN 0TNV KOWWVLKA EUNUEPLA, XPNOLUOTIOLWVTAS WG OXNUA
TLG OLKOVOULKEG KATAOTACELG TWV TPATEIWY,

e  Slepeuva tn Slaxeiplon Twv KWYSUVWVY KAL TNV AVTLLETWITLON TWV TPORBANUATWY TNG ACUUMETPNG TANPOdOPNONG
and TIg Tpaneleg,

e avoAUEeL TIG oUVOeTEG AAANAETILOPACELG TWV TPATE{WV LE TNV OLKOVOULQ, TIG XPNUATAYOPES KAL TG ApXES (KU-
Bépvnon kal kevtplkn Tpamnela), KabBwg Kal To eupL SiYTU mpooTaciac Twv TPANEIWY,

e avoAUeL Ta KIvnTPpa OAWV TWV EUTTAEKOMEVWY, ATTO TA AITAQ OTEAEXN TWV TPATE(WV HEXPL KAL TAL OTEAEXN TWV £-
TIOTITIKWV 0PXWVY,

o TEPLYPADEL TN SUVOULKA TWV TPATE(LKWY KPloEWV,

e  avoSELKVUEL TNV OLKOVOULKA AOYLKN TOU TTOAUTTAOKOU BeoiLkoU TTAALGLOU TO OTolo SLETIEL TN AELTOUPYLA TWV
Tpanelwy, Kal tn SuvnTikn cUPBOAN TOU GTNV KOWWVLKA EUNnUEpLa,

®  TEPLYPADEL TOV pOAO TNG TEXVOAOYLAG TNG TTANPODOPLKNG KAl TWV GAAWY Suvapewv al\ayng oTo Tpamnellkd oU-
oTNHa,

e xpnotporolei Tig e€eAifelg 0TNV MAYKOCULO OLKOVOUIA W OXNUa yia cUvdean tng Bswplag pe tnv mpakn.

Meta tnv oAokApwon tou padnpartog, ot pottntég Oa eivan o Béon va:

e  avaoAUOUV KPLTLKA TLG SNUOCLEVEVEG OLKOVOULKEG KATOLOTAOELG TWV TPANelWVY,

®  KOTAVOOUV TLG AELTOUPYLEG KAl TOUG KLVOUVOUG TwV Tpamelwy,

e avayvwpilouv Tov polo tou Becuikol MAaLGiou Kal TwV KUPLWVY LETPWV TOU,

o TpoPAEMOULV TIC EMEPACELG TWV OAAAYWYV TOU Beopkol TAALGLOU 0T OTPATNYLKA TWV TPATEIWY,

e ouvdualouv TNV TPATEILKN AOYLKI] HE TLC YVWOELS LOKPOOLKOVOULKNG YLO TIANPECTEPEG XPNLOTOOLKOVOULKEG O
VaAUOoELG.
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BiBAloypadia

InueLwoeLg Tou 616dokovtog, akadnuaikd apBpa kat avaluoelg anod tnv EKT, tnv Fed kat tnv BIS.

Emttloyég (2)

‘EBSopo E¢aunvo \

AeOveic XpNHATOOLKOVOULKEG AYOPEG

Meplexopevo Mabrpatog

O oTOX0¢ ToU PaBRpaTog elval va LEAETHOEL TOOO TLG SLEBVELG XPNLOTOOLKOVOULKEG AYOPEC (AYOPES CUVAAAAYULATOG, TNV
ayopd eupwdolapiwy, Tig SteBveic ayopég xprinartog, T Stebveic ayopéc kepalaiou, OTWE TNG Ayopd EUPWOUOAOYLWY
KOl EUPWLETOXWYV, KOBWGE KoL TOUC TIPOOSLOPLOTIKOUC TTAPAYOVTEG HECW TWV OTIOLWV AELITOUPYOUV OL AVWTEPW AYOPEG.
AvoAvutiki Neplypadn tov Mabhiuparog:

e Eloaywyn otig ayopég ouVaANdypaTog Kat oTnv ayopd eupwdolapiwv (Kedpdalata 1 & 2)

e [1pocbloploTikol TTaPAYoVTEG TNG CUUTIEPLOPAC TWV CUVAANAYUATIKWVY LoOTLWY (KedpdAala 3, 4, 5, 6)

e  OLnpoBeoptakég ayopég ouvalayuartog (Kedpalato 7)

e  AMOTEAECUATIKEG ayopEC cuvaAlaypatog (KebdAalo 6)

e O bLebveic ayopéc opohoylwv (Kebdhata 12 & 13)

o  Emevdutikég anodaoelg yia Stebvn xaptopulakia (KedpaAato 14)

e Xaptodpuldkia pe moAanAd Stebvi meplouotaka otolxeia (Kedpaiaio 14)
ErutAéov, Ba kaAudBoUv cuyyxpova BEpata Twv SLEBVwV XpnUaTayopwV, OTIWG:

e H pétpnon tng £KBECNC TWV EMLXELPROEWVY O0TOUG SLEBVELG XPNLATOOLKOVOULKOUG KLVEUVOUG

e H Sladopomoinon HeTafl cUVAANAKTLKAG KoL AELTOUPYLKNG EKBEGNG OTOUG SLEBVELG XPNILATOOLKOVOULKOUG KLV-

Suvoug
o Aloxelplon tng €kBeong otoug SLEBVELG XPNLATOOLKOVOULKOUG KLVEUVOUG

MaBnolakd AmoteAéopata

Metd tnv emituxn oAokArjpwon tou padnpartog, ot pottntég Oa sivan o O€on va:

1) Na tapakoAouBouv tig e€ehielg otig SieBveic ayopég XprUATOG, va KATavoouV alayEG OXETIKA He Ta BepeAwdn
LeyEBN mou kabopilouv tnv mopeia TwWv ayopwv Kat £toL va eivat og B€on va e€nyolv Kal va avallouv Tpomoug Ast-
Toupylog Twv ayopwv oAAA Kal TPOTIOUC OVTLUETWIILONG TUXOV EKTAKTWY YEYOVOTWY, OTIWE ELVAL OL XPNLOTOOLKOVOULKEG
kploelg

2) Na €X0UV ATOKTNOEL LKAVOTNTEG Kal SELOTNTEG IOV Oa Toug eTLTPEPOUV VA IETUXOUV OTNV andKTnon B€ong ) mpoa-
YWYNG otV ayopad epyaciog

3) Na eival og B€on va XpnOLLOTIOLOUV OXETIKEG TTANPOdOPLEC KL OTATLOTIKA oTOLXEl IOV Ba TOUG EMITPEYOUVY TNV ETTL-
TUXA avaAluon yeyovotwy otic SteBveic ayopeg xpriHatog Kat Kepalaiov waote Kat va meplypdouv Ta ev AOyw yeyovoTa,
OoAAG KAl Vo T(POTEIVOUV TUXOV OIapaiTNTOUC TPOTIOUG OVTLUETWIILONG EKTAKTWY KATOOTACEWV

4) Na eival og B£on va katoavoouv tnv 6ebvr BLpAloypadia, yeyovog mou Ba toug emitpé el vol oUVEXIOOUV EMITUXNUE-
Va O€ EMOWEVO OTASLO TWV OTIOUSWV TOUG (LETAMTUXLOKA) pE peydAo BaOud autovopiag

5) Na eival og B€on va ypaPouv EMITUXNUEVEG AVAKOLWVWOELS /KOl VO GUYYPAYOUV TNV TTTUXLAKI TOUG Epyacia

6) Na eival og B€on va eMkoWWVHoouV aVaAUOELG TOCO Ot eEELOLKEVEVA, OO0 KOl OE N eEELSIKEVEVA OKpoATHPLOL

BiBAloypadia

Awayxeipion KivdUvou Xpnpatoniotwtikwy I8pupdtwy
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Meplexopevo Mabrpatog

1. Xpnuarootkovouiko votnua, Kpion kat Tpaneleg otnv EAAada
= O SloapecohaPntikog pOAOG TWV XPNILATOOLKOVOULKWY LOPUHATWY oTo SLeBVEG mepLBailov
= EMnvikég Tpaneleg: Kpion kot ayopég, Sdvela kal Katabeoelg
= To PSI Kat oL TPELG avoKePAAALOTIOLNOELG
= EAANVIKO XpNUOTOOLKOVOULKO GUGTNHA KAl TIOALTIKES YLo TO EAAOV

2. Kivéuvog Entitokiou
(a) Ewoaywyn otov Kivéuvo Emttokiou
= ItoBuiopévn Awdpkela (Duration)
=  Duration Gap
= [lpoatpetikd MAPAPTHMA: Kuptdtnta, TiwoAoynon twv Brady Bonds
(B) Nepypadn mapaywywv afloypddpwyv
= AvtotaBuion pe TupPolata MeAlovtikng ExkmAnpwong (Futures), AvtiotaBuion pe ZupPolaia Avtallayng
(Swaps), Tithomownoelg (Securitization)
3. Motwtikog Kivéuvog
= [lowdtnta & Xapaktnplotika Saveiwv, Anodoon
=  Yrnodeiypata Métpnong Motwtikol Kvduvou
= AvtiotdBuion Niotwtikov Kivduvou
4. JuvaAdayuatikog Kivéuvog kat Kivéuvog Xwpacg
= Avtlotdduion cuvallaypatikol KvdUvou pe alhayr] 6Tov LoOAOYLOUO KOl UE TIPOBECULAKES TIPALELC
= MopdEg KLvSUVOU XWPAG 1 ETUKPATELAS, TPOCPATN LOTOPLKH avadpoun
= OdEAn kat k6otn puBuLoNG Savelou
= Extiunon kwéUvou Xwpag KAl OVILLETWIILON KWWOUVOU HEe avtaAAayr XpEoug Ue KEDAAALO, N LE TIOAUETH CUND W-
via avadlapBpwong twv odpeldwy
5. Kivéuvog Ayopdg
= Xpnowotnta Alaxeiptong Kivdivou Ayopdg, Emevéutikd Xaptopuldkio
= Métpnon KwvdUvou Ayopdc (VAR, péBodot Npocopolwoswv, Credit Metrics & Expected Shortfall)
= Kivéuvog Ayopdg Kat Tpamellkr EMOMTELA
6. KepaAatakn Emapkela
= Stress tests oe H.M.A. & Eupwlwvn — Néeg peBoboAoyieg emomnrteiag
=  BaoWelo-1 (1992) — Asiktng Qepeyyuotntag
= AvaBswpnuévn Tupdwvia Baotheiag - | (1996) kat kivbuvog Ayopdg, Asiktng kedboAaLaKA G EMAPKELAG
=  BaoW\eia - 11 (2007)
=  Baoweio - Il (2013) kot §paACTIKr) AUOTNPOTIOINGN TNG EMOTTELQG

MaBnotakd AroteAéopata

Metd tnv oAokAfpwon tou padipatog, ol pottntég Oa ival os Oéon va:
paBaivouv TIG LOVTEPVEG TEXVIKEC SLaxelpLlong KIVEUVWV XPNATOOLKOVOULKWY LEpupATwY, T Slapkr e€EALEN TOUG oTO
XPOVO KOL TN OXECN TOUG E TG LETABAANOUEVEC ATOLTHOELG TWV EMOTITIKWY OPXWV

BiBAoypadia

Aloiknon Xpnuatoniotwtikwy ISpuudtwyv kat Atayeipton Kwduvwy, twv Anthony Saunders & Marcia Millon Cornett,
Broken Hill Publishers, 2017, petadpaon tng 8" ékdoong tou 2014.

Népa amod tn Aucdtnta (BBMM), empédeta: A. Baylavog, N. BEéttag, K. Meynp, Xp. Mwooapiong, Maverotnulakég EkSo-
oelg Kpntng, HpakAelo, 2017.

Erttloyég (2)
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‘Oyéo0 E€apnvo \

Awayeipion Xaptodpulakiov

Meplexopevo Mabrpatog

To padnpa autd KAAUTITEL TIG OXETIKEG DewPLeg KO TOL EUIELPLKA TTOPLOOTA OXETLKA PE TN ouvBeon, Sdlaxeiplon kat o-
€loAoynon xoptoduAakiwv petoxwv Kat AAAwv afloypddwv. I’ autod To uabnua ol pottntég xpnotpomnotovv to EXCEL yia
NV enilucn AoKACEWV Kal yla Tn dnpoupyia evog matyvidiou xaptodulakiou.

AvaluTtiki Nepypadr) tou Mabrpatog

Elcaywyn otnv AvaAuon kat Alaxeipion Xaptopulakiouv Afloypddwv

AvdAuon Metoxwv pe XXpnHatLotnplakolg Aeikteg

AvdAluon Metoxwv pe ta Kpttrpla tou Markowitz

Avdaluon XaptodpuAakiwv |

AvdaAuon Xaptopulakiwv I

Yrodetypa tng Ayopdg

Oewpia ¢ Kedpahatayopdg

Epmelpikég Meléteg tou YAKS

Extipunon tng AnoteAeopatikotnta Xaptodulakiou

‘Eva Tplodidotarto Yrnodeypa Avapevopevng Anodoong — Kwvdovou

MaBnolakd AloteAéopata

010 TEAOG TWV SLaAEEEwVY, OL HOLTNTEG AVOUEVETAL VAL LITOPOUV VaL:

— a€loAoyoUlV HETOXEG Kal XapTOPUAAKLOL LETOXWV

— Umopouv va urtoAoyilouv KIv8UVouG HETOXWVY KoL XapTodUAAKIWY HETOXWY

— pmopouv va uroAoyilouv xaptopuldkia eAdxtotou KivdUvou

— Umopouv va xpnotuomnotrjoouv to excel yla va Abvouv npoPAfuata enevéloewy

BiBAoypadia

Basu, S. (1977) Investment performance of common stocks in relation to their price earnings ratios: A test for market
efficiency, Journal of Finance, 32, 663-682.

Black, F., M.C. Jensen and M. Scholes, 1972, The capital asset pricing model: Some empirical tests, in: M. Jensen, ed.,
Studies in the theory of capital markets, (Praeger Publishers, Inc., New York), 79-121.

Blume, M.E. and I. Friend, 1973, A new look at the capital asset pricing model, Journal of Finance, 28, 19-33.
Diacogiannis G. (1986) Arbitrage Pricing Model: A Critical Examination of its Empirical Applicability for the London Stock
Exchange, Journal of Business Finance and Accounting, 13, 489-504.

Diacogiannis G. (1999) A Three-Dimensional Risk-Return Relationship Based Upon the Inefficiency of a Portfolio: Deriva-
tion and Implications, European Journal of Finance, 5, 225-235.

Diacogiannis G. and P. Makri (2008) Estimating Betas in Thinner Markets: The Case of the Athens Stock Exchange (with P.
Makri), International Research Journal of Finance and Economics, 13, 108-122.

Fama, E. F. and MacBeth (1973) Risk, Return and Equilibrium: Empirical Tests, Journal of Political Economy 81: 607-636.

Emttloyég (3)
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[TPOrPAMMATA METANTYXIAKQN 2MOYAQN
“® bankfin.unipi.gr

Ta TPOYPAULOTO LETOMTUXLAKWY OTIOUSWV:

=  Metantuxtako Npoypappa ot «XpnUotootkovoutkn Kot TpaneltkA» e l8ikevon:

v\ «XPNUATOOLKOVORLKH Kat Tpamellk ALOKNTIKA» (TPOodEPETAL O POYPALLA TTARPOUG KAL OE TIPOYPAUUA
HepLKAG doitnong),

v’ «Xpnuatodotroeig kal Enevéioelo» (8ev Ba mpoodepbei)

=  Metantuxtako Mpdypappa «To Xpnuatootkovoutkd Kot Osopuikd MAaiolo twv Ayopwv Xprpotog kot Keda-

Aaiou»

nposTolpdlouv véoug amodoitoug, ard kal epyalopevoug, yia otadlodpopia wg e€etbikevpéva unAoBabua oteléxn
TOU XPNMOTOOLKOVOULKOU TOMEQ, EAEYKTIKWV/AOYLOTIKWY ETILXELPIOEWY, ETALPELWV TTAPOXNG CUUBOUAEUTIKWY KAL VORLL-
KWV UTINPECLWV, UTIOUPYELWY, ETOTTIKWV 0pXWV Kal GAAWV 0pYAVIOUWY TOU SNUOCLOU TOPEN, KABWE Kol TTOPAYWYLKWV
ETUXELPNOEWV.

YTeAéxn Ta omoia OxL LOVOV avayvwpilouv ToUuC XPNUATOOLKOVOULKOUG KIVEUVOUG TWV ETIXELPACEWY, TWV TPATEIWY, TWV
€MEVOUTWY, TWV VOLKOKUPLWY, aAAQ, EMLMAEOV, UTOPOUV Vo GUMBAAAOUV OTNV QVTLUETWTILON TOUG 1) aKOUN KoL OTNV a-
£lomoinon Twv EUKALPLWV TTIOU TINYOVOUV XEPL-XEPL LE AUTOUG.

JTeNEXN ME eupela EMOMTELN TOU QVTIKELUEVOU TNG XPNHOTOOLKOVOULKNG KOl TPATETLKNG, Ta onola «BAEmouv ta (xpnuoa-
TOOLKOVOULKG) 8EvEpay, Xwplc OpwE va xavouv To «8Acog» (TNG olkovopilag Kal Tng kowwviag). H kpion tnv omola BLw-
VEL N XWPA HaG, OTwG Kol TTOAAEG AANEG, avadeIKVUEL TNV ETILTAKTIKA OVAYKN YLO TETOLA OTEAEXN.

H Sopr Tou POoYyPAUUOTOC KAL TO TEPLEXOUEVO TWV HABnUATwV sival cUpdwva pe ta kaAvtepa Stebvi mpotuma. Aivouv
HeyaAn €udaon otn Aoyikr Bepeliwon Twv epyaAleiwv KAl EVWOLWV TNG XPNUATOOLKOVOULKAG, OTNV KOAALEPYELA KPLTLKNG
okéPng, otov cuvbuaoud Bewplog katl mpaéng. EmumAéov, mpooapUolovTol CUVEXWE OTLG VEEG ETILOTNOVIKEC e€eAIEeLC.

Ta pabnuato Koppou apEXOUV YePA AOYLKA BEUEALD OTOUG YWWOTIKOUG KTIUAWVEG» TNG XPNLOTOOLKOVOULKNG,
v OKOVOUIKG
v' XpNUaTOOLKOVOUIKA
v AOYLOTIKA
v Noootikég péBodol

€VW, TO podnuata emhoyng mapExouv tn duvatotnta yla e€eldikeuon. Nepattépw duvatotnta yla e€elbikevan mapExeL
n YETamntuyloKk SutAwpatiky epyaocia (ota SVo mpwta M/M).

Aivetal éudaon otn Aoyikr Bepeliwon Twv epyaleiwv TNG XPNHOTOOLKOVOULKG, OTNV KAAALEPYELQ KPLTLKIG OKEPEWGS KL
0TO oUVSUOONO Bewplag Kol TPAEEWC, LE OTOXOUG TNV AUECN £VTAEN OTNV AIMOLTNTIKN aYopa €pYaciog TNG CALEPOV Kol
oTn duvaTOTNTA CUVEXOUC LEAETNG TWV amodOoITWYV yLal ETILKALPOTIOINGN TWV YVWOEWY TOUG.

Aivetal, eniong, éudaocn otnv mowotnta SibaokaAiag, otnv aAAnAenidpacn SLEAoKOVIWY Kol SI60CKOUEVWY, KAl OTh
ouvexn enadn HE TNV MPAYUOTIKY owKovouia. Eivat xapaktnplotikd ot n misoPnoia twv pabnudtwy, Omwe Kot oL a-
POUCLACELG TWV GOLTNTWY, YIVOVTAL LE Xprion TwV TEXVOAOYLWV TNE TTANPOPOPLKAG.

ErutAgov, ol dolTtNTEG XPNOLOTIOOUY yLa TIG pyacieg Toug H/Y, on-line Bdoelg mpaypatikwv Se5ouévwy Kal hAeKTpo-
VIKEC TtNYEG TANpodopLwy (0nwe To Bloomberg).

Mavemot o MNelpoaiwg KapaoAr & Anuntpiou 80, 185 34 Metpaidg, 7 210-4142000 www.unipi.gr
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TNV UPnAR TOLOTNTA TWV UETAMTUXLOKWY OToudwv, cupfdaAlouv ta péylota katl ot SleBvolg dnung kabnyntég tou
TuAuotoc. Zuvdualouv tn BewpPNTLKA YVWaon E TNV TIPOKTLKI EUTELPLA — EUMELPLA TTOU ATIEKTNOAV WG OTEAEXN KAL EPEU-
VNTEG OE PEYAAOUG XPNHATOTILOTWTIKOUG KAL EPEVVNTIKOUG OPYAVIOMOUG KAl KEVTPLKEG TPATELES, otnv EAAASa Kal To €-
EwTtepLko. Exouv, emiong, mAoUOLO EPEUVNTLKO Kal cuyypadikd £pyo.

OAa autd, o éva akadnuaikd meptBailov to omoio avayvwpllel, EKTLUA KAl TTPOAYEL TRV AUAAQ KoL TV akodnuaikn
aploteia. O Beopdg Twv UMoTpodLWY, KABwC Kat n evepyr Mpowbnon Twv KAAUTEPWVY doltnTwV Yo SLEOKTOPLKEG GTIOU-
6£¢ og Kopudaia MAVEMLOTAULA TOU KOGUOU Kol 0TAV ayopd epyaciag, To amodelkvUouy.

KAeilvovtag, n Aeltoupyia KAl O TPOCAVOTOALOMOG TWV HETAMTUXLAKWY TIPOYPAUUATWY QVTAVOKAOUV TOUG OTOXOUG TOU
Tunuotoc: Na amoteAécel epaAtriplo yla emtuxnpévn kal dnuoupytky otadlodpopia GAGSofwy Kol EpYaTIKWY VEWV
avOpwnwv, cupBAAAOVTAG £TOL OTNV KOWWVLKA TPOOS0 KAl TNV OLKOVOULKN avamtuén tg xwpag. Na eival éva Tunua
otnV unnpeoia Tng Kowwviag.

Mavemnotiuto Melpatwg KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr




N

AIOIKNTIKNAG

METANTYXIAKO MPOrPAMMA
$TH « XPHMATOOIKONOMIKH KAI TPAMEZIKH»
(MASTER OF SCIENCE (M.S.C.) IN « BANKING AND FINANCE»)
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“B bankfin.unipi.gr

AweuBuvtig Ttou NMZ :
KaBnyntg Nikohaog Koupoyévng
2104142153, 210 4142323 X bankfin@unipi.gr

Avtikeipevo, phocodia & okomog

Ooocoodia

H Owoocodia tou MM eival va peETOSWOEL OTOUG
OTOUSACTEG TOU YVWOELS, HEBOSOUG Kal PaOLKEG
apXEG TTOU Bal TOUG KATAOTACOUV LKAVOUC YL GUVEXN
€KUAOnoN kal avamtuén.

Baolopévol ¢' autn tn ¢locodia, ol SL6ACKOVTEG
XPNOLOTIOLOUV CUYXPOVEG ETLOTNHOVIKEG HEBOSOUG
mou meplhauBavouv epapuocpévn Epeuva, PENETEG
TEPUTTWOEWY, ETIXELPNOLAKA TAiyVLI, TIPOCOUOLW-
OELG YE TN BoriBsla UTTOAOYLOTWV K.ATT.

ZKOMOG

Ykomdg tou MM eivat:

O H nmpoaywyl Twv yYVWOEWV oOtn  Xpnuoto-
OLKOVOLKN Kot Tpartedikr) ALOIKNTIKY.

O H avamntuén g €peuvag otig BEPATIKEG EVOTNTEG
TIOU KOAUTTTEL.

O H kdAuyn twv avaykwv tng EAANVIKAG olkovopiag
ylot OTEAEXN METAMTUXLOKOU €MUMESOU, KAVA va
npowbnoouv TNV  avamtuén Twv  EAANVIKWV
ETIUXELPAOEWV TOOO OTO ECWTEPIKO OCO KAl OTO
£€WTEPLKO, KABWGE KOL N KATAPTLON CTEAEXWV YLO. TN
énuoola Sloiknon kal tov eguputEpo bSnubdaclo
TOUEQ.

Mavemnotiuto Melpatwg

Xpovikr AldpkeLa

H xpovikfi SLdpKela omoudwy yla TNV QTMOVOWN Tou
Metanuytakol Authwpatog Ewdikeuong opiletal oe
tpia (3) e€dunva yla to mpoypappo TAfpoug doitnong
Kal o€ Téooepa (4) e€apnva yLo To TPOYPAUUO LEPLKNAG
doitnonc.

TéAog Doitnong

To téAog doitnong ylo to Metamtuxlokod Mpdypappa
Inoubwv opiletal oto moocd twv 6.000 Eupw Kat
nipokataBdlletal os E6ikd Aoyoploopd tou Kévtpou

Epeuvwv Ttou MNavemotnuiou Mepawg la 1o
npoypappo mARpoug doitnong to TEAOC doitnong
kataBaletal oe 3 S00ELG KAl ylo TO MEPLIKAG ot 4

8o0¢eLG.
Koatnyopieg mtuxtouxwv movu yivovtal Sektol:

Jto Metamtuylokd Mpdypappa Imoudwv Tou Ito
Metamtuxlaké Mpoypoappa Imoudwv tou TUARATOC
yivovtal &ektol (Mavemiotnuiakou Kot TeXVoAoylkou
Topéa) ™G NUESANMAG 1 OMOTOYWV LWOPUUATWY TNG
aAodanng cupdwva e TG Statatelg tou apbpou 34
Tou v. 4485/2017.

Mo 6ooug umoPnPLoug Kat €L8IKA oL TTUXLOUXOL [N
OLKOVOULKWY OXoAwv, Kpivel n Emtpomn Emloyng,
uTIoXpEOUVTAL va Mo pakoAouBrnoouv mpwv tv évapén

Tou MpoypAUUOTOG, T T(POTAPOOKEUAOTLKA
pobnuota  «Moocotikeg MEBoSoL-ZTATIOTIKA» KOl
«MiKpOOLIKOVOULK -MaKpOOLKOVOULKA» 1 €va &€
QUTWV.

KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr
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AIOIKNTIKNAG

O Katd tnv afloAdynon kat emloyn twv vmoPndiwv
Ba cuvektipwvTal Ta £€R¢ Baokd otolyeia:

o 0 yevikdg Babudg tou mruyiou.

o Mia cuotatikr emottoAn amd pélog AEN (yia

TO TIPOYPOUAL LEPLIKAG POLTNONG UTTOPEL VO
elvat kat ando epyodotn)

o Hmpoowrnkdtnta (n omoia afloloyeital pe
T(POCWTTLKI) GUVEVTEUEN).

o To teot G.M.A.T. 6ev eilval UTIOXPEWTLKO (gGv
UTIAPXEL KpiveTal BeTikd yia tov uroyridLo).

o H «kalp yvwon
emunédou B2.

™G  ayyAlkng yAwooag,

H yvwon tg ayyAlKAg LOXUEL KAl yld TOUG
€évoug omoudaoTEG (evw yla autoug Ba LoylEeL
emniong kot avtiotolyn Slamiotwon yvwong tng
eMnVIKAC yAwooag Tou yivetal Baocesl Twv
Slatdfswv TOU OoYUoUV yl' AUTEC TIC
TEPUTTWOELC).

O H telik aflolhdynon pe Bdon ta mapaAmAvW
Kpttrpla Ba yivetal wg €AC:

o O yevikog PBabuog Ttou
ouvteheotr Baputntag 60%.

nituxiou  dépel

o Nowma kpunpla (mpoowrikdétnta unoynodiou,
OUOTOTIKEG ETLOTOAEG, METATTUXLOKEG OTOU-
6€¢, Babuoloyia ota mpomTuxlaKa pabrpota
TOU €ival OXETIKA pe To padrpata tou MM, n
eniboon oe SUTAWUATLKA £pyacia, OMou auth
nipoBAEMETAL 0TO TMpomTuXLaKko eminedo, 16pu-
pa kot TuApa mpoéAleuong, n yvwon GAANG A
AAAWV EEVWV YAWOOWV Kal N TUXOV EPEUVNTLKNA
Spaotnplotnta tou unoyndiou) dépouv ou-
vieheotn Baputntog 40%.

O Sto Metantuyiaké Mpoypappa IMoudwv Tou
TuRUatog yivovtal SeKTol 600L CUYKEVTPWVOUV Th
peyaAutepn PBabuoloyia pe Pdon ta MO MAVW
KpLTnpLa.

H Slabikaoio emAOYNG UETATITUXLOKWY GOLTNTWV
€eKLVAEL PE TN cuPTARpwWaon oo tov uroPngLo g
NAEKTPOVIKAG altnong Kal Twv GAAWV CXETLKWV €y-
VYPAPWVY KOl TEPATWVETAL LE TNV EMLOTOAN amodo-
XN¢ amd tov AteuBuvtr Tou Metamtuxlakol Mpo-

YPAUHATOG.

Mavemnotiuto Melpatwg
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Npoypappa Madbnuatwv

To NMMZ yiwa To Metamtuylako Atmiwpa Ewdikeuong otn

«XPNUOTOOLKOVOULKY Kot  Tpamelk) ALOWKNTIKA»
neplAapPBavel evvea (9) umoxpewtikd padbriparta, dvo
(2) paBAuota emAoyng KAl TN METATITUXLOKA
Sumlwpatikn epyacio. Ot ¢oLTtNTEG TOU MPOYPAUUOTOG
uepwng  doitnong, ™mg

€KTIOVNONG SUMAWMATIKAG epyaoiag, va

UmopolV  eVOANAKTLKA
TapakoAouBnoouV Kol Vo €EETOOTOUV ETUTUXWG OF
tpla (3) ouykekplpuéva Kat' e€mAOyf UTIOXPEWTLKA
pabnuota kat éva (1) pabnua emdoync.

Ta Vo mpwrta g€aunva mepthappavouv Sidaokalia
pabnudatwyv kat to Tpito g€aunvo meplhapBavel T
Sbackalia evog (1) pabnudtog emloyng Kol T
METamTu)LaKkn SUTAwUATLKN gpyactia.

H O&udpkela kabe poabriupatog eivat 30 wpeg Ta
pabnpota autd avadpépovtal avaluTIKA TapakATw.

Ta pabiuata emloyng ou poodEpovtal KaBe xpovo
anodacilovrtal ano tn ZuvéAeuon Tou TUAROTOG.

KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr
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Mpoypappa IIAnpovg Poitnong
// Mabpata

TitAo¢ Madnuatog
MKpOOLKOVOULKI — MOLKPOOLKOVORIKN
Noootikég M£Bodol - ZTATLOTIKNA

Npwto E§apnvo

TitAo¢ Madiuatog Katnyopia JUVOALKES Motwrtikéc Movda-
Madjuatog Qpec Alba- be¢
okaAioac
KuBepvnoelg, Xpnuatayopsg kat Makpoolkovouia Y 30 6
OWKOVOHETPia Kal eLoaywyr] otnv R Y 30 6
XpPNHATOOLKOVOLKE) AOYLOTLKA Y 30 6
Ayopég Xpnpatog kat Kepalaiov Y 30 6
Oswpia Xaptopulakiou kat TipoAdynon MNeplouclakwv Y 30 6
Ztolyeiwv
TitAo¢ Madnuarog Katnyopia JUVOAIKES Motwtikés Mova-
Madnuarog Qpec Alba- be¢
okaAiog
XpnHaToOoKOVOUIKA Mapdaywya 30
Xpnuatoolkovoikr) Otkovopetpia pe epappoyég otnv R 30
Tpareliky Atowkntik Kot Ataxeipion Tpamelikwv Kiwvdu- Y 30
vwv
XPNHOATOOLKOVO KT ALOLKNTLKA Y 30
Ma6énpua Ermthoyrg Eapwvou E§apnivou 30
TitAo¢ Madquatog Katnyopia JUVOAIKEG Motwrtikég Movda-
MaSnuarog Qpecg Alba- bec
okaAiog
El8ikd O€pata Moootikig XpNLOTOOLKOVOULKAG E 30 6
EAgyKTikn E 30 6
NepBaAlovTiki XpnLOTOOLKOVOULKNA E 30 6
JUYXWVELOELS Kal E§ayopég EmyelpRoswv E 30 6
Tupnepitdpopiki XpnHOTOOLKOVOLLLKA E 30 6
Xpnuatodotnon kat Ayopég Evépyelag E 30 6
Xpnpatodatnon Kat EnevéUoeLg AKLVATWY E 30
Xpnuatooiwkovopikr) Texvoloyia (FinTech) E 30

Mavemot o MNelpoaiwg
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Tpito E€apnvo

TitAo¢ Madiuatog Katnyopia JuvoAikég | Motwrtikég
Madnuarog | Qpeg Aiba- Movdabdeg
okaAioacg
METANTYXIAKH AINAQMATIKH EPTAZIA Y 24
MaOnpa Ertidoyng Xeltpepvot E§aprivou E 30 6

Mabnpata Emidoyng Xewpepivov EEapurvou

AN ta padnuara entAoyng o @oitntrc emA€yet éva (1) padnua

TitAo¢ Madnuarog Katnyopia JuvoAikéc | MotwTtikég
Madnuarog | Qpeg Aiba- Movabdeg
okaAioc

El81ka O€épata XpnpoTOOLKOVORLKAG E 30 6
El81KA O£pata XpnLotooLlkovoutkiig OLKovopETpiag E 30 6
Edappoopévn Mikpootkovoputky — Oswpia MNatyviwy E 30 6
NoyloTiky XpNHOTOOKOVORIKWY MEowV Kot XPNHoTOmLoTWTLKWVY E 30 6
16pupdtwy

OLKOVOMLKH TOU XpNHLOTOOLKOVOMLKOU ZUGTHHOTOG E 30 6

Mavemnotiuto Melpatwg
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Mpoypappa Mepkng Poitnong
// Mabpata
TitAo¢ Madnuarog

MLKPOOLKOVOLLKF) — MOKPOOLKOVOULKH
Noootikég M£BoSoL - ZTATLOTIKN

Npwto E§apnvo

TitAo¢ Madiuatog Katnyopia ZUuvoAikég - Motwrtikég Mo-
Madnuatog pec Atbaoka- vadeg
Alag
KuBepvioelg, Xpnuatayopg kat Makpoolkovopia Y 30 6
Ayopég Xpripartog kat Kepalaiov Y 30 6
XpNHOATOOLKOVOULKH AOYLOTLKA Y 30 6
Oswpia XaptoduAakiou kar TiywoAdynon MNeplouclakwv Y 30 6
Ztoeiwv
TitAo¢ Madnuarog Katnyopia SUVOAIKES Motwtiké¢c Mova-
Madnuatog Qpec Alba- be¢
okaAiag
XPNHOTOOLKOVOULKE) ALOLKNTLKA Y 30
OwovopeTpia Kal eloaywyn otnv R Y 30
Tpane(ik Aotk Kot Ataxeipion Tpamelikwv Kiwvou- Y 30
vwv
Ma6npa Emiloyn Eapvol E€apnvou E 30 6

Tpito E§aunvo

TitAo¢ Madnuarog Katnyopia JUuvoAikéc  MOTWTIKES
Madnuaro¢ Qpeg Aiba- Movabdeg
okaAioc

XpNHATOOLKOVOULKA Mapdaywya Y 30 6

Xpnpatoowovopkr) Owkovopetpia pe Epappoyég otnv R Y 30 6

Ma6nua Eridoyr¢ Xewepvov E§apuvou E 30 6
TitAo¢ Madnuarog Katnyopia SUVOALKES Motwtikéc Mova-

Madjuarog Qpec Alba- be¢
okaAiocg

METANTYXIAKH AINAQMATIKH EPTAZIA Y 24 n SMAWUOTIKA
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n f
Tpia (3) kat’ emAoy UOXPEWTIKA padipata kat éva (1) 6 t0 kdbe pdbnua
padnua emhoyrg eapvou §aunvou

Mafnpata Entdoyng Xetpepivov E§apnvou

Ano ta padnuara emtAoync o poltnthig emAéyetL éva (1) padnua

TitAo¢ Madnuarog Katnyopia JUVOAIKES Motwrtikég
MaSnuarog | Qpeg Aba- Movaébeg
okaAiag

EL81KA O€pata XpnOTOOLKOVOMLKIG E 30 6
Eldka O€pata Xpnatoolkovoukng OLKOVOUETPIag E 30 6
Edappoopévn Mikpootkovoputky — Oswpia MNatyviwy E 30 6
NoyloTiky XpNHATOOKOVOUIKWY MECwV Kot XPNHOTOMLOTWTILKWY E 30 6
16pupdtwy
OLKOVOMLKH TOU XpNILOTOOLKOVOHULKOU ZUCTHHOTOG E 30 6

TitAo¢ Madnuarog Katnyopia SUVOALKES Motwtiké¢c Mova-

Madiuarog Qpec Alba- be¢
okaAiag

El81kd Oépata NoooTik XpnHaTOOIKOVOUIKAG E 30 6
EAeyKtikn E 30 6
NepBailovTikr) XpnLOTOOKOVOUIKI E 30 6
Zuyxwvevoeig ko E§ayopég Emiyelprioewv E 30 6
Zupneplpopikr) XpnUoTOOLKOVOULKK E 30 6
Xpnuatodotnon kat Ayopég EvépyeLag E 30 6
Xpnuatodotnon kat EnevSUoelg AKLVATWY E 30
Xpnuatoowkovopikr TexvoAoyia (FinTech) E 30

TitAo¢ Madnuarog SUVOAIKEG Motwrtikéc Movd-

Qpec Alba- b¢¢
okaAioag

NepBarlovTikr) XpnLOTOOKOVOUIKN 30
ZuyxwveveLg Kot E§ayopég Emixelprioswv 30
Xpnuatoowkovopikr Texvoloyia (Fin Tech) 30

* Y& meplntwon mou ottt emNé€el wg LaBnua emdoyng B e€apnvou éva amo ta tpia (3) Kot emAoyr UTIOXPEWTLKA
pobnuata, Tote o GoLTNTrG UTIOXPEOUTOL OE EKTIOVNON SUTAWUATLKAC Epyaciog Katd to 8 e€dunvo Twv omoudwv Tou.
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«To XPHMATOOIKONOMIKO KAl OEZMIKO MMAAIZIO TQN

AropPQN XPHMATOZ KAI KEDAAAIOY »

(«MASTER IN BANKING AND FINANCE LAWY)

bankfin.unipi.gr

AweuBuvtig tou MM3:
KaBnyntg Nikohaog Koupoyévng
2104142153, 210 4142323 X bankfin@unipi.gr

Avtikeipevo, pihocodia & okomog

D\ocodia

To Tmeplexdpevo tou [MZ  €xel  SLOTOMEQKO,
SLETOTNUOVIKO  XOPOKTAPA, UTO TNV €vvola OTL
TIAPEXEL 0TOUG HOLTNTEG £EELOIKEVUUEVEC YWWOELG TOCO
XPNUOTOOLKOVOULKAG OC0 Kol VOWULKNAG KateuBuvaong
avadopLKa e TNV AELTOUPYLO TWV XPNUOTAYOPWY KOl
kebahalayopwyv, Bepamevoviag KAt aUTO TOV TPOTIO
TG QUENUEVEG EMAYYEAUATIKEG QAVAYKEG TWV VOULKWV
TOU OlKelOU XWwpou o€ OAa Ta enimeda.

210 mAaiolo autod, To NMMZ e€OLKELWVEL TOUG HOLTNTEG
ME TNV XPNMOTOOLKOVOULKA AOYLKA Kot Bewpla twv
ayopwv Xpnuatog Kot Kedpalaiou, TG OeOUIKEG
TITIUXEG  AElToupylag TwV  XPNHUOTOOLKOVOULKWY
ayopwyv, KaBwg kal TG mopadoolakeég oANG  Kal
OUYXPOVEG XPNMUOTOOLKOVOULKEC OUVAANOYEC  Kall
SpaotnplotnTeg.

ZKOMOG

Ou okomot tou NMMZX sivat:

O H mpoaywyr TwV YVWOEWV OTO CUYKEKPLUEVO QVTL-
Kelpevo tou Mpoypappatog.

O H avamtuén tg £peuvag (Snuootevoelg oe Bie-
Bvolg dAUNG TIEPLOBIKA OXETIKA HE TNV aAAnAemi-
Spaon NG XPNUOTOOLKOVOULKIG KOL VOMIKAG ETiL-
OTAMNG OTO XWPO TWV OYOPWV XPAHOTOC Kal Keda-
Aaiouv) kot n amacxoAnon twv peAwv AEMN tou Tun-
HOTOC OE TIPOYPAUUATO EPEUVAC OXETLKA HE TO O
VWTEpW BEpata Oepaneiag.

H kdAun twv auvénpuévwy avoykwy o eEELBIKEUUEVEG,
SLETIOTNUOVIKEG YVWOEL, TOOO XPNUOTOOLKOVOULKAC
000 Kal VOULKAC KaTeOuvoNg ylo TOUG VOULKOUC TIou

Mavemnotiuto Melpatwg

Xpoviki AldpKeLa

H xpovikni SLdpKeld omoudwy yla TNV QTMOVOWN TOU
Metanuytakol AutAwpato¢ Ewdikevuong opiletal oe
600 (2) e€aunva yla To mpoypappa mAnpoug doitnong
Kal oe tpila (3) €€dunva ylo To TPOYPAUUA UEPLKAC
doltnong.

TéAog Doitnong

To té\o¢ doitnong yla to Metantuxtako MNpoypappa
Inoudwv opiletal oto mMoood Twv 5.000 Eupw Kot Tpo-
kataBdaMetal os os ElSIkO Aoyaplacpd tou Kévtpou
Epeuvwv Ttou MNavemotnuiou Mepawg. la 1o
mpoypappa mARpoug doitnong to TEAOG doitnong
KataBaMetal oe 2 SO0ELG KOl ylO. TO HEPLIKAG Ot 3

8060¢LG.
Koatnyopieg mrtuxtouxwv movu yivovtal Sektol:

JTO OUYKEKPLUEVO Metamtuytako Mpoypoppo Zmou-
Swv tou TuRuatog yivovtal &ektol kdtoxol TitAou
MPWTOU KUKAOU omoubwv twv Tunudtwv NOULKAC,
Tunuatwy levikou Atkaiou, kaBwg Kot AAwv TUNpa-
twv A.E.l. cuvadoUlg yvwoTikol QVTLKELUEVOU TG NUE-
Samng ) opotaywv WPUUATWY TG aAlodarmng cuudw-
va pe TIg Statdéelg tou dpBpou 34 tou v. 4485/2017.

H Sldpkela kaBe padnuatoc sivol 30 wpeg. Ta padn-
pata autd avadEpovtal oTny EMOEVN oeAida.

Ta padniuata emAoyng ou poodEpovtal KABe xpovo
anodaocilovrtal ano tn Tuvéleuon Tou TUAUOTOG.

KapooAr & Anuntpiou 80, 185 34 Mewpatdc, 7 210-4142000 www.unipi.gr
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Spaotnplomolovvtal | enmBupolv va dpactnplomnotln-

Bolv emayyeAHATIKA OTOV XWPO TWV XPNUATAYOPWV
Kal kebahalayopwv.

Al0IKNTIKAG

O Katd tnv aloAdynon kat emthoyn twv urtoPndiwv
Ba cuvektipwvtal Ta €§nG Baoikd otowyeia:

o 0 yevikdg Babude tou mruyiou.

o Mia (1) cuotatikn eMLOTOAR, elte amd péNOG
AEN, elte and epyod0OTn £G EMIOTOAEG,.

o Hmpoowrnkdtnta (n omoia afloloyeital pe
T(POCWTILKI) GUVEVTEULEN).

o H KOAR yvwon TG ayyAlkng yAwooag,
erunédou B2.

H yvwon t¢ ayyAlKAC LoYUEL Kal yla TOug
€évoug omoudaoTEG (evw yla autoug Ba LoylEeL
eniong kot avtiotolyn Slamiotwon yvwong tng
eMNVIKAG yAwooag mou yivetalr Bacel twv
Slatdfswv TOU OoYUouV yl' AUTEC TIC
TEPUTTWOELC).

O H tedikn afloAdynon pe Bdon Ta mapandvw
Kpttripla Ba yivetal wg e€ng:
depel

o O vyevikég PabBuog tou mruyiou

ouvteleotn Baputntag 60%.

o Nowma kpurnpla (mpoowrikdtnta unoyndiou,
OUOTOTIKEG ETLOTOAEG, METAMTUXLOKEG OTIOU-
6£¢, Babuoloyia ota mpomTuxlaKd pobiuata
TOU €ival OXETIKA pe To padrpata tou MM, n
eniboon oe SUTAwUATLKA £pyacia, OMou auth
TiPOPAEMETAL OTO TpoTTUXLaKO emtinedo, 16pu-
pa Kot TUARa TpogéAeuong, n yvwon GAANG n
AAwV EEvwv YAwoowv Kal ei80¢ Kal EUPOG £p-
YOOLOKAG /KAl EPEUVNTIKAG EUMELPlOC TOU
vroynodiouv) ¢épouv cuvtedeoth Baputnrtag
40%.

O o Metamtuxiakd Mpdypapua Imoudwv Tou
Tunuatog yivovtal ektol 6G0OL GUYKEVIPWVOUV TN
peyoAutepn Pabuoloyia pe Pdon ta MO MAVW
KpLtrpla.

H Sladikaoia emdoyng HeETAMTUXLAKWY HOLTNTWY EEKL-
VAEL UE TN OUPMANPwon amo tov umoPndlo tng nAe-
KTPOVLKAG aitnong Kal Twv GAAWV CXETIKWV gyypadwv
KOl TIEPATWVETAL LE TNV EMIOTOAN amodoxnG amo tov

Mavemot o MNelpoaiwg
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Npoypappa Madnuatwv

To NMZ yw 10 Metantuytakd Aimiwupa Ewdikeuong
«XPNUOATOOLKOVOULKO Kot Oeopikd MAaiolo twv Ayo-
pwv XprApartog kot KepaAaiou» meplhapBavel oxtw
(8) pabnuarta ek Twv omoiwv ta £€L (6) elval uToXPEW-
TWKOU XopaKTrpa Kat duo (2) pabripata emloyng, éva
(1) xpnuatoolkovoukol Kat €va (1) vouikol meplexo-
HEVOU. ZNUELWVETOL OTL TO TIPOYPOUHA HoONpUATWY Sev
niep\apBAveL TRV €KMOVNON HETOTTTUXLAKAG SUTAWA-
TIKNG Epyaciag.

Aedopévou:

(o) Tou LBLALTEPWG EVTATIKOU XOPOKTH PO TOU TIPOYPALL-
LaToC To omoio oAoKANPWVETAL o€ £va aKadnuali-
KO €10G Kol To omoio kat €xel Stapopdwbel og a-
vtlotolia UANG Kat Stapkelag Ue Slebvwe avayvw-
PLOMEVA LETATITUXLOKA TIPOYPAULOTA,

B) Ttou ¢oOpTOU £pyaciag MOU GUVETAYETAL YLO. TOUG
dountég n mapakoAouOnon pabnuaTwy Mou cuV-
dualouv otolyeiot SUO EMIOTNUOVIKWV KAGSwWY
(XPNHUATOOLKOVOULKNG KOL VOULKIG) KoL

(y) 0TL dN oTO MEPLEXOUEVO TWV TIEPLOCOTEPWY LOON-
MATWV TOU Tpoypdappatog meplhapBavetal n ek-
ndévnon opaSIKWY | OTOUKWY EPYOCLWV KAl Ta-
poucLaoewv oto TAalolo TnG StdaokaAlag Kat ma-
pakoAolBnaong, kpivetal OtL n ekmovnon SutAwpa-
TIKNG epyaciog €xel avtkataotabel mARpwg kat
1l008UVAUWCE LE TOV TIAEOV TIPOODOPO EMLOTNOVL-
KO TpOTO.

To npwto efaunvo neplthappavel téooepa (4) padnua-
Ta ta omoia eival Kowd ya 6Aoug toug doltntég. To
Seltepo e€aunvo nephappavel téooepa (4) pabnua-
Ta. Amo autd ta téoospa (4) padbiuarta, duo (2) sivat
UTIOXPEWTLKOU XOpaKTApO Kal ta umdlouta Svo (2)
pobnuoata sival padriuoto emAoyng, Kot 8Ikotepa,
€va (1) eival pabnua emAOYAG Kal XPNULATOOLKOVOLL-
KOU Tteplexopdévou Kal €va (1) sival pabnua emhoyng
KOl VOULLKOU TTEPLEXOMEVOU.
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AteuBuvtr) Tou Metamtuytakol MpoypaupaTog.

Mpoypappa IIAnpovg Poitnong
// Mabpata

TitAo¢ Madquatog Katnyopia SuvoAikég Dpec At- Motwtikéc Movadeg
Madnuartog Sdaokaliag
ApPXEG XpNHOATOOLKOVOULKIG ALOHEGOAA- Y 30 7,5
Bnong
Tpane(iké Aikaio Y 30 7,5
OwoVouLKA yia NoptkoUg Y 30 7,5
XPNHOATOOLKOVOLLKI) ALOLKNTLKA Y 30 7,5
TitAo¢ Madquatog Katnyopia SuvoAikég Dpec At- Motwtikéc Movadeg
Madnuartog Sdaokaliag
Oeoutko NAaiclo EMeVSUTIKWV YIINPECLWV Y 30 7
ApPXEG XpNHUATOOLKOVOLKIG AOYLOTLKNAG Y 30 7
Ma6énua Emloyng 1 E 30 8
(NoptkoU Meplexopévou)
Ma6énua Emtidoyng 2 E 30 8
(XpNUOTOOLKOVOULKOU TIEPLEXOHEVOU)

MaBnpata enthoyng dsUtepou e§apvou

Ao T padnuata emAoync o QoLtnTh¢ emAEYeL Eva (1) padnua voutkoU mepleyouévou kat éva (1) padnuo xpnu o-
TOOLKOVOULKOU TTEPLEXOUEVOU
TitAo¢c Madnuarog Katnyopia JuvoAikég Qpeg At- Motwtikéc Movadeg
Madquarog Saokaliag
Mafnpata Emtdoyng NopkoU tepLleXopévou

ZUyXWVEVOELG Kal E§ayopég E 30

El81Ka O€pata XpnHoTOOLKOVOULKOU E 30

Awaiov

Etatpikn AtakuBépvnon E 30 8
Aikoo Avtaywviopou E 30 8

Ma6fnpata EntAoyng XpnLatoOLKOVOLLLKOU TIEPLEXOLEVOU

®opoAdynon Enxelposwv E 30 8
EnevbUosLg Kal Oeopikol EMevouTég E 30 8
Owovopko NepiBailov twv Emxelpioswy E 30 8
El81kd O€pata Xpnpratodothoewv E 30 8
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EAEYKTIKN E

Awantpaypateloslg oto MAaiolo tng E

Oswpliag Matyviwv

Napaywya AfLoypada E 3 8

MNpwto E€aunvo

ApPXEG XpNHATOOLKOVOULKNG AlapecoAaBnong

MNeplexopevo Mabrpatog

KUplog otéxog Tou pabrpatog ivat n owovouLkr avaluon TG apXLTEKTOVLKAC, TOU OVTAYWVLIOUOU Kal Tou Beopt-
KoU mAaloiou Tou XPNUATOOLKOVOULKOU GUOTHUATOC, UE EUdacn otov polo Twv Tpamelwy, Th cabpoTnTa Tou Xpn-
MOTOOLKOVOULKOU CUGTAKATOG KOL TNV TAoN yla cuveyr aAlayr. To Habnua KaAUTTeL £va eupy dAaopa Bepdtwy.
Avapueod Toug Eexwpilouv n oxéon TOU XPNUOTOOLKOVOULKOU GUOTAUATOG HE TNV OLKOVOULKN avAmTuén, o poAog
TWV XPNHOTAYOPWY KAl TWV XPNIATOOLKOVOULKWY SlapecolaBntwy (TpAmneleg, ...), OL ALTiEG KAl TO KOOTOG TWV XPN-
MOTOOLKOVOULKWV KPLOEWV, 0 pOAOG TWV TTANPODOPLWY KOL TWV KLVATPWV.

Avallovtal, emiong, oL otoxol Tou Beopikol MAALGIOU KOl N AETTTH «XPUGK TOUA» TNV omoia TPEMEeL va Bplokel pe-
Tagl TNG AMOTEAEOUATIKOTNTOC Kol TNG 0TaBePOTNTAC TOU XPNUOTOOLKOVOULKOU cuoTApaToC. Aivetal éudacn oto
BeouLko MAalolo To omoio SLEmel TN Asttoupyia Twv tpamelwy, OMwE oL Tuvlnkeg TG Baowleiag Il & 1lI, otoug me-
PLOPLOUOUC TOUG omoloug BEtel otn Asttoupyla Twv TpamelWV Kol OTIG EUKOLPieg (Kal Ttelpaopouc) yia ‘regulatory
arbitrage’.

Mepattépw, yivetal ektevrg avadopd o€ MABOYEVELEG TOU XPNLATOOLKOVOULKOU CUOTAOTOG, OMWG ‘PoUCKEC’ OTLG
ayopEG akvAtwy Kat agloypadwyv (asset bubbles) kat kpioglg. Onwg, Katd Tn yvwotr mapotuia, n pouptouva ava-
SelKVUEL TIC APETEG TOU KaAoU KATIETAVLIOU, N avaAuon Twv maboyevelwy avadelkvUEeL TNV agia evOg QVEMTUYHEVOU
Kol KAAWE AELTOUPYOUVTOG XPNUOTOOLKOVOULKOU cuaTtipatoc. Bonbd, emiong, otnv Babutepn katavonon Twv xpn-
paTayopwy, KaBwe Kal TwV EMEVOUTIKWY KIVEUVWY Kal EUKAlplwy o pia peuotr, taxltota PetaBallopevn Kot
eTppenh os kpioelc S1eBvr owovopia.

Tpare{iko Aikaio

Meplexopevo Mabnuatog

2TOX0C Tou pabnuatog eival n mapouaciaon Kat avaAuon Tou Tpamnellkou Sikaiou, Snuocilou Kal Welwtikol. To pa-
Onua Ba kKaAUPEeL TLG akOAoUBEG BEUATIKEG EVOTNTEC:
A. Awapdpdwon Ttou clyxpovou Tpaneltkol Sikaiouv w¢ TV epiodo tng SteBvolg XPNHATOMLOTWTLKAG KPi-
onNG: To SIKALOTIOALTIKO alTnUol EMOTTELOC TOU TPATME(IKOU CUOGTAUATOC, TO EVPWIAIKO Tparmellkd Sikato, to eAAn-
VIKO Tpamellko cUotnua, n Evpwmnaikn Kevtpiki Tpamelo w¢ VOULOUATIKA opXA
B. To Tpanellko Sikato petd Tn SLeBvr) XpnUATOMOTWTLIKY Kpion : H 8leBvng xpnUaTomoTwTIKA Kplon, n kpt-
O XPEOUG KPATWV LEAWV KOL OL ETUTTWOELG 0TO TPATE(IKO Sikalo — PuBuoTikég e€elifelg otnv EE kat otnv EANGSq,
N XPNHUATOTILOTWTLKA Kplon otnv EAAGSa, n Eupwmnaikn Tpamellky Evwon

I. To oOyxpovo €AANVIKO TPAMEYKO Sikato (emMomTeia TWV MOTWTIKWY LEPUMATWY, TA TILOTWTIKA W&pUpaTa
WG UTIOKELUEVO TWV TPATENKWY CUVAAOYWY, Ol KOVOVEG ETIOTITELAG TWV TILOTWTIKWY 8PUUATWY, N TPOoRANUATIKA
OVTLUETWTILONG TWV “KOKKWVWVY” daveiwv, Ta xpnUatodoTikd t6plpata Kot n enonteio Toug, eVOAAAKTIKEG LOPDEC
XPNUATOSOTNONG KAL EMOMTIKOL KAVOVEG, TOL CUCTHUATA £yyUnong kataBetwv: To TEKE

Il.  16wwTIKO Tpaneliko Sikato (n oxéon Tou dNpociou/eMONTIKOU SIKAIOU XPNUATOOLKOVOULKWY UTINPECLWY
-tparnelikol Sikaiou, Sikaiou g kepalatayopds Kal aodaALOTIKOU SIKALOU- UE TO LOLWTIKO Sikalo, oL TPATEKEG
£pyaoieg — ouvaAlayEg, n oxéon TPAmelag Kot TMEAATN, TPATEIIKA ETUTOKLO KAL OVATOKLOUOG, N 06LKOTIPAKTIKA €U-
BUVN TWV MOTWTIKWVY LEPUUATWV)

OwKovVopIKA yia NoptkoUg
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MNeplexopevo Mabrpatog

JKOTOG TOU pabnpartog eivat n katavonon Twv Bactkwv Owovoulkwy Apxwy n onola sival avaykaia ylo Ty mapa-
KoAoUBnon dAAwv pabnudtwy tou MetantuylakoU MpoypapLaTod.

To TMpwTo UEPOG TNG MIKPOOLKOVOULKAG, KAT apXAV EL0AyEL Toug poltntég otnv avtiAndn tou olkovopoAdyou yla
ToV KOOHO. EEeTALEL e TIOLO TPOTIO OL OLKOVOUOAGYOL Tipoaeyyilouv TN UEAETN TOUG. Alepeuvdtal o pOAOG TWV UTIO-
Béocwv otnv avamntuén plog Bewplog Kal eLoAyeL TNV €vvola TOU OLKOVOLLKOU uTtodeiypatog. Elodyovtal Ta Bactkd
gpyaleia TG {ATtNong Kat mpoodopds, avamTyooETaL N £VVOoLa TNG LOOPPOTILAG TG ayopdAs Kal ELOAYETAL N évvola
™G eAaotikotntag. Emiong, mapouaoidletal n Oswpia Emloywv Katavolwth kot avaluetal n AnPn anopdcewv
TWV KATOVOAWTWY UE TN XPNOLUOTIOINON EL0OSNLATIKWY TIEPLOPLOUWY KOL TWV KOUTUAWV adtadopiag kat BepeAiw-
VETAL Kal BewpnTikd n KOUUAN {ATnong. Ztn ouvexela e€eTAleTal N cupnePLPopPd TWV EMIXELPNOEWV. Baotkn &v-
vola elval n ocuvaptnon mapaywyng mavw otnv onoia edpdletal n évvola twv anoddoewv kAipakog Eéstaletal to
KOOTOG Ttapaywyng kot OepeAlwvovtal ol KapmUAEG KOOToUG. TEAOC e€eTAlOUE TIC BAOLKEC SOUEG OpyAVWONG TWV
oyopwv.

310 6eUTEPO PEPOG TN MAKPOOLKOVOULKAG, EEETATETAL N LOKPOOLKOVOULKA 6paoTNPLOTNTA LA XWPOC. SUYKEKPLUE-
Vol HeAETATOL N LETPNON KoL N CUUTEPLPOPA LOKPOOLKOVOULKWY UETABANTWY OTWG, TOU GUVOALKOU €L0OSHUATOG,
NG KATOVAAWTLKAG SATAVNG, TNG EMEVOUTLKNAG dAmAvNg, TWV EMITOKIWY, Tou TANBWPLOUOU, TNG avePyLag, TOU Loo-
{uylou MANPWHWV K.a. Mo VA KOTAVOI|COUHE TIG LETABOAEG QUTWYV TWV UOKPOOLKOVOULKWY HETOPRANTWY, avamtlo-
oeTal éva avaAUTIKO MAQLOLO (LOKPOOLKOVORLKO UTIOSELYMA). YITOBETOVTAG QPXIKA Lot KAELOTH OlKovouia, TO UTLO-
Selypo autd xpnoLomoleital yia va e€ETACOUUE TN oupmepLdopd TOGO TNG MPAYUOTIKIG OLKOVOUIAG 600 KAl TNG
TPoodOoPAG XPrLATOC KOL TOU EMLMESOU TILWV OTN LAKPOXPOVLIA TIEPLOSOU. TN CUVEXELA, TO UTIOSELYUA SleupUve-
Tal urtoB£TovTag avolytr olkovopia. OspeAlwvovtal ol KAUTUAEC TG cuvaBpoloTikng {ATtnong kot mpoodopd
TPOL6VTOG. TEAOG, XPNOLOTOLWVTAS TNV cuvaBpoloTikr mpoadopd Kot Thv cuvabpolotikn {ATnon egetdlovtal ot
Bpaxuxpovieg HETAPBOAEG TNG OLKOVOULKNG SpaoTnploTNTOG KOABWE KAl N AIMOTEAECHATIKOTATA TNG SNLOGLOVOULKAG
KOl VOULLOROTIKA G TLOALTLKNG.

XPNHOATOOLKOVOLKI) ALOLKNTLKA

MNeplexdpevo Mabnpatog

O BaoLKOG OKOTIOC TOu paBAuatog sival va elodyel Toug GoltnTEG OTIC BAOIKEG EVVOLEG TNG XPNUOTOOLKOVOULKAG
ALOLKNTLKAG ETIKEVTPUWVOVTOC OTLG XPNUATOOLKOVOUIKEG OTOPACELG TWV EMIXELPAOEWY, TN AELTOUpYio TWV ayopwv
XPNMATOC Kol Kepalaiou ot EMeVOUTIKEG aMOPACELS KAL TNV ATMOTLUNGCN TIEPLOUCLAKWY OTolXelwv. H mpwtn eloa-
YWYLKN €vOTNTA KOAUTITEL €V CUVTOMLA TO TEPLBAAOV TNG CUYXPOVNG ETIXELPNONG Kol TOU XPNUOTOOLKOVOULKOU
AteuBuvtr) unto To Tplopa Twv ayopwv Xpripatog & Kedpalaiou. Itn Seutepn evotnta efetaletal n Staxpovikn ala
TOU XPrMATOC. 2TV Tpltn evotnta e€etaletal n oxéon Uetafl anodoong kal KlvdUvou Kal mapouctalovtal ta Bact-
KA otoleia tou Ymodeiypatog Anotipnong Kedbahatokwyv Meplouatakwy tolxeiwv (Capital Assets Pricing Model-
CAPM). 3tnVv TETAPTN KOL TIEUTN EVOTNTA TEPLYPAPOVTAL Ol BOCIKEG TEXVIKEG ATIOTIUNONG TWV UETOXWY KAl TWV
OMOAOYWV. ITNV €KTN EVOTNTA TOPOUCLALETOL O UTTOAOYLOUOC TOU PLECOOTOOUIKOU KOOTOUCG AVTANGNG LaKPOTIP OBE-
ouwv kedpahaiwv (Weighted Average Cost of Capital-WACC) kat otnv €Bdopun evétnta nmapouactdlovral ta Pacikd
Kpttrpla afloAoynong emevduoewy UTO KaBeotwg BeBalotntag.

AeUtepo EEaunvo *

Oeopko MAaiclo Emevdutikwy YNPEoLWY

MNeplexopevo Mabnpuatog

JTOX0G Tou padnuatog eivat n avaluon tou Beopikol mAalciou ¢ kedalalayopds, eVwolakol Kot EAAnVIKOU,
T(POKELUEVOU va e€olkelwBoUV oL GoLTNTEG e aUTO Kal va elval og B€on va katavoolv Bpata kedaAalayopdg mou
elval mavtoTte emikalpa Kal pe Ta onola elval kaBnuepvad avtléTwmol, aAAd Kal va XelpLlotouv Bépata Sikaiou Tng
kebahalayopdg, oto MAALCLO TNG EMAYYEAUATLKAG TOUG evaoxoAnaong. H Bewpntik avamtuén tg UAng Ba cuvo-
Sevetal anod npaktka napadeiypata mouv Ba Bonbroouyv tnv eunédwon tne Bepatiknc, kaBwce kat and oulnTnon
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vopoloyiag.

ApPXEG XPNHATOOLKOVOLKNG AOYLOTIKNG

MNeplexopevo Mabnpatog

H Aoylotikn eival o emotnuovikog KAAS0G oU aoXOAEiTal LE TN CUOTNUATLK CUYKEVTPWON, enefepyacia, Kato-
ypadn kal mapoucioon mAnpodpoplwy, mou adopouV TNV EMAYYEALATLKN TIEPLOUCLA KAL TO OLKOVOULKO OTTOTEAECHLA
TWV eMXeLPnoewv. To padnpa autd €xel oxeSLAOTEL Yl va avartUEEL TIG EVVOLEG TWV OTOLXELWV TIOU CUVOETOUV
TNV meplouotakn SLapBpwaon pLog emxelpnong (evepyntiko, kabapr B€on, UTIOXPEWOELS), KABWG KAl TwV oToLXElWV
TIoU TPoodLOPIouUV TO OLKOVOULKO amotéAeoud tng (€0oda, €€oda). MapdaAAnAa, Ba mapouolacTouv oL pebodol
Tapouciaong TwWV cuyXpoOvwY HEBOSWY XPNUATOOLKOVOULKAC AVOAUGEWS TWV AOYLOTIKWY KOTAOTAOEWY TWV ETLXEL-
PAOEWV, TPOKELUEVOU TA TOPLoHATA TN va aroTeAécgouv yvwuova oth APn anoddoewv oLkovouLKoU TEPLEXOLE-
vou, Baol{OUEVWY O€ ETILOTNOVIKA KPLTApLa.

Katd tnv Sldapkela twv Stalé€ewv Ba xpnoLpomololvtol TO00 MPAKTIKEG EdapUOYEG 000 Kol EHAPUOCTIKA Ttapa-
Selypata Omou amatteital.

ZUYXWVEVOELG Kat E§ayopég

MNeplexdpevo Mabnpatog

Ol OUYXWVEUOELG Kol oL €€AYOPEC ATOTEAOUV TIG SPOOTIKEG KLVIOELG OTLG OTIOLEG TIPOPBALVOUV OL ETILXELPNOELG TIPO-
KELLEVOU va TipowBrcouv tn B€0n TOUG OTIC ayopEC.

OL 61061k00(eC TWV CUYXWVEVOEWV Kal TwV £€ayopwV eival TOAUOUVOETEC Kal amattouyv oAU Kakf yvwon g udL-
oTtauevng vopoBeaiag, dedopévou OtL eumAékovral moAudplBuol kKAadotl Sikaiou (aoTikd, eTalpikd, Gopoloyiko,
aVTaywvLIopoc, kedalatayopd, epyatiko KAT) ol Statdgelg Twv onoiwv Ba mpénel va edapuocbolv EVOPOVIOE-
va, oUTWG WOTE va eTUAeYEL N TAEOV KATAAANAN YL TOUG OKOTIOUG TNG ETLXELPNONG OTPATNYLKA.

210 padnua Ba e€etacbouv oL vouLkeG Sladlkacleg ouyxwveloewy, SLACTIACEWY KOl €£AYOPWVY ETILXELPNOEWV (L-
Slaitepa Twv kePaAatouxkwv) AapuBavorévwy UTIOYN Kal TWV AOUTWY VOULKWY TOpaUETpwY (Ppopoloyia, aviayw-
VIOUOG, epyactakd KAT) oUTwG waoTe oL poltnTéG va eival os B€on a) va KATavorRoouV ta empuépouc poBAnpata
mou tibevtat B) va Slepeuvhoouv TIG eVOANAKTIKEG AUCELG TTOU TIOPoUCLATOVTOL KAL TG VOULKEG CUVETELEG Ttou Ba
£XEL N KAOE L amod QUTEG Kal y) vo TTPOTEIVOUV TIG BEATLOTEG OTPATNYLKEG OTA TAALOLA TWV OTOXWV ToU €XouV B£-
OEL OL ETUELPNOELG.

Etatpikn AtakuBépvnon

Meplexopevo Mabnuatog

To paBnua €xeL tn Soun MAPOUCLACEWY Kal ouINTAOEWV UE UPNAOBABUO SLOIKNTIKA OTEAEXN MEYAAWVY ETALPELWV
o€ éva eVpog Oepatoloyiog MouU EUTIMTEL OTO AVTLKEIUEVO TNG £TALPIKNG StakuBEpvnong. H Bepatoloyia pumopsei va
Slaxwplotel pe Baon Vo kpitrpla. To mMpWwTo ival Katd oco autr adopd otnv aAAnAsmidpaon tng etatpeiog pe
To £TaLptkd mepBdrlov (avtaywviopdc, Beoutko mhaiolo, otkovopia, SteBvomoinon, K.0.) 1] O0Ta ECWTEPLKA Xapa-
KTNPLOTIKA TNG (0pyavOoypappa, amolnUwoelg oTeEAEXwY, Kivntpa, KATt). To S€UTEPO KPLTAPLO £XEL VA KAVEL LLE TO
Katd 1toco n Bgpatoloyia adopd oto Beopkd/voulko TAaiolo i og B£uata Asttoupyiag tng etapeiog kabwg Kat
TOU OLKOVOULKOU TtepBAAAOVTOG.

Aikoo Avtaywviopou

MNeplexopevo Mabnuatog

H &iaokoAia Tou HaBApOTOG OMOCKOTEL:
e No mapacyel péoa amd MPAKTIKA tapadeiypata Ti¢ BAOELS yLa TNV KATAVONON TWV YEVIKWY apXwyV Tou 8L1-
Kolou Tou avtaywviopou (eAeBepou kal aBEuLTou) Too0o oe eBVIKO OO0 Kal O EUPWTALKO eMinedo.
e Na efomAioel Toug SL6ACKOUEVOUG E YVWOELG KAl Epyaleia yla To Beoplkd MAALOLO TTOU SLETIEL TOV OvTa-
YWVIOUO TWV ETUXELPNOEWV KOl &N TWV EMLXELPNOEWV TTOU SpACTNPLOTIOLOUVTAL OTOV XPNUOTOTLOTWTLKO
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Topea pe WSlaitepn Epdoaon otn vopoloyia Twv SKAoTNPiwY KoL TNV TIPAKTLK TWV ETTOTITIKWY OPXWV.
e Na gpfabuvel og eldikad BEpata Tou SKALOU TOU AVTAYWVLOHOU avadopkd LE TN SpAcn TWV TOTWTLKWY
WOpupdtwy.
310 TEAOG TOU KUKAOU TwV HaBnudtwv ol Stbackopevol mpemel va eivatl o Béon va KatavooUlv Kal va emAlouy
{NTAUOTA TTOU GITOVTOL TOU SLKALOU ToU avtaywviopol (eAelBepou kot abpttou).

®DopoAoynon Enixelpnoswv

MNeplexopevo Mabrpatog

H dopoloynon emixelprioewy €XEL WG KUPLO OKOTO VA EKTIALSEVOEL TO POLTNTH) WOTE VA KATOVONOEL, TANPWG, TO
clotnua dopoloyiag TWV VOULKWY TIPOCWTTWY KAl VOULKWY ovIoTATWY. Katd tn Sidpketa Twv StadéEswv avallo-
vtal Baoetl twv Statdgewv, kuplwg, TN popoloylag EL0OSANATOG KAl LECW TIPAKTIKWY EPOpUOYWY Ta akoAouba
Oéparta:
e O mpoodloplopog Twv GopoAoyLKWV AMOTEAEGUATWY KL UTIOXPEWOEWV TWV VOULKWY TIPOCWITWY KOL VOLLL-
KWV OVTOTATWY PMEOW TNES Edapuoyns Twv Statdewyv Twv EAANvikwy Aoylotikwy Mpotunwy (N. 4308/2014)
kat tou Kwdika Dopoloyiag Etcodrparog (N. 4172/2013).
e H évvola tng avaBaridpuevng popoloyiog
e H dpopoloyikr avtlueTwmnion {NTnUATwWY mou adopouv:
0 EvSoopAika pepiopata & ev60oAKEG CUVAANAYEG
0 Metadopd AettoupyLwv
0 METAOXNUATLOMOUG ETIXELPHOEWY (CUYXWVEVUOELG, SLAOTACELS, EL0DOPEG KAASWV)
0 ExkkaBdplon voukol TpoowItou 1 VOULKAG oVTOTNTOG
o EAeyxopeveg aAhoSamég etatpeleg
e H oupmAnpwon Kat urtoBoAn tng dnAwong dopoloyiag EL00SAUATOC VOULKWY TIPOCWITWY KAl VOULKWY O-
VIOTHATWV.
e HekkaBdaplon kat n katofoAn Tou dpopou.
TéMog, yivetal avadopd o emileypéveg Statdéelg tou Kwdika Ooporoyikng Atadkaaoiag (N. 4174/2013).

EnevbUoeLg Kal Osopikoi EMevouTeég

MNeplexdpevo Mabrpatog

37O MPWTO PEPOC Tou pabrpatog divetal épdacn otn Slaxeiplon xaptodpulakiwv petoxwv. Mo cuykekpilpéva 6i-
VETAL Tipoooxr o€ Bépata avaAuong HETOXWY, avaAuonG XapTodpuAaKiwy LETOXWV Kol AOTEAECUATIKOTNTAS XA p-
topulakiwv petoxwv. To SeUtepo HEPOC TOU padnuatog mpoodEpel pia Babutepn Katavonon Tou poAou Twv Be-
OULKWV EMEVOUTWV OTO TAYKOOULO OAAG KaL EYXWPLO XPNUATOOLKOVOULKO cUOTNA. ZUUPWVA LE TO EMICHA OTOL-
xela Ta umo Saxeiplon kepalatla twv Beopkwy enevéutwy emepvoloav To deUtepo Tpipnvo tou 2017 ta 44,78
P15 S o maykoopLo eminedo. O 1o Snuodrg BeopOC Twv oKWY EMEVEUOEWV €ival autdg Twv ApolBaiwy
Kedpalaiwv. H UAN Tou pabrApatog EeKLVAEL E Lol CUVTOWN LOTOPLK avaSpopn TwV CUANOYLIKWVY EMEVOUTIKWY OXN-
UATWV Kal ouVeXi(el pe TNV meplypadr) Twv Bactkwy popdwv cuMoyLkwyY emevdloewy NToL avolktol tumou (open-
end funds) kat kAstotou tumou (closed-end funds). 2tn cuvéxela, meplypAdeTal TO KOVOVIOTIKO TTAAioLo TToU SLEMEL
™V AELTOUpYia TN EYXWPLAG AyopdC KOl TNV PO AT EVAPUOVION TOU HE TNV KOWOTIKY VopoBeoia Pe TNV KoOLE-
pwon Twv Opyaviopwy ZuAoykwy Emevbloewv oe Kivntég Agieg (OZEKA) kat tTng Avwvuung Etatpeiag Emevdioe-
wv MetapAntol Kedpalaiov (AEEMK) kaBwg KaL To KavovioTiko mAaicLo o SLEMEL TV eyxwpla ayopd. Ta Bactkd
OLKOVOLKA XOPAKTNPLOTIKA Tou Beopol tou ApotBaiou Kedpalaiov pe mpaktikd mapadeiypata kabwg Kat ta €in
TIOU PO dEPOVTAL OTNV EYXWPLA AyOopd AMOTEAOUV QVATIOOTIOOTO TUNUA Twv Slahéswy. EmumAéov, ota mAaiola
Tou pobnuatog Ba oulntnBouv oL £vvoleg TNG ABNTIKAG KoL EVEPYNTLKAG SLAXELPLONG KAL OL EMUITTWOELG TOUG YLa
TV Aewtoupyia Tou BeoUoU TWV CUAAOYLKWVY EMEVOUCEWVY YEVIKOTEPA. INUAVIIKO TUNUA TwV Sladé€ewy adlepwve-
TOL 0g oUyXpoveC LopdeC Beopikwy emevbuTwy Onwe Ta Kowwvikd YrnevBuva ApolBaia Kedpdalala, ol AVWVULES
Etalpeieg Emevduoswv og Akivnta, ta ApolBaia Kedbdahata Emiyelpnuatikwy SUPUETOXWY, KATL. XTO TEAsuTalo TUAUQ
twv StaAé€swy mapouatalovral ta Hedge Funds kat Vulture Funds kat culnteital o poloc mou Stadpopatifouv ot

Mavemot o MNelpoaiwg KapooAr & Anuntpiou 80, 185 34 Melpatdg, & 210-4142000 www.unipi.gr




47 | 00dnyoc Znoudwv 2022-2023 - TuRUa XpnUaTooIKOVOUIKNG & TpanedIkng
Al0IKNTIKAG

CUYKEKPLEVOL OEOLKOL EMEVOUTEG OTO TTAYKOGLO XPNLOTOOLKOVOULKO GUCTN AL,

Owovouko MepBaAAov twv Emxelpnoswyv

MNeplexopevo Mabnpatog

3T0 HABnua mapouctdloupe Kal avOAUOUUE TIG BACLKEG MAPAUETPOUG TOU OLKOVOULKOU TepBaAAovTog piag xw-
pag. Alvoupe WSlaitepn €udacon otn ocUVEEON TNG OLKOVORLKNG Bewpiag pe tnv mpdén, SnAadn otn oculntnon mpay-
MOTIKWY LOTOPLKWY TTAPASELYUATWY Kal eMikalpwy el6oewv. O oTOX0G €lval 0To TEAOG TOU LABAATOG OL CUMUETE-
XOVTeG va elval oe B€on va Stafalouv olkovouLkeg ednueplbeg, va mopakoAouBoUv Ta ONUOVTLKA OLKOVOULKA YE-
yovota Kol va oxnuatilouv mAnpodopnpévn yVWHN Ylol TA OLKOVOULKA Spwpeva. Mag evlladépouv blaitepa ot
VOULKEG TITUXEG TWV OLKOVOULKWV.

Mo mapadelypa, Hepkd amod ta epwThpata mou Ba pag anacyoAoouv sivat: Mati HepLKEG XWPEC, OTwG ol HIMA
kat n Feppavia, eivat o mAovaoleg amo dAeg, 6nwe n Bpalihia kat n ZopaAia; Tt Umopel va KAVEL pia xwpa ylo va
yivel o mAolola; Mota sival n BgpeAiwdn onpacia tou vopkol mAatsiov kot twv Bsopwy; Nold n enidpacn, Oe-
TWKA 1 apvnTkn, Stabopwv MOATIKWY armodACEWY OTNV OLKOVORLKA avarmtuén; Mot n owovoulkn dpaoctnpldtnta
elval KUKALK KOl akOpa KAl oL TILo TTAOUGCLEG OLKOVOLEG, OTwG oL HMA, mapouctldlouV Katd Kalpoug Bpoaxuxpovieg
udEaeLg, OMwCe n maykoopa MeydAn Yedeon to 2008; lMNati n eAAnvikr kplon and to 2009 £€wg ofuepa lval T0oo
BaBid; Mwg urmopolpe va avtlpetwrilovpe pia Odeon; Nold eival to o KATAANAO VOULKO Kal puBpLoTikd mAai-
OLO YL TNV QVTLUETWITLON TWV LOVOTIWALwY;

El8ikd O€pata Xpnpuatodotnoewv

Meplexopevo Mabnuatog

To padnua Ba €xel Tn Soun SloAé€ewv, MOPOUCLACEWY Kal OUINTHOEWV UE KOTAELWHEVA OTEAEXN TNG AYOpPAS OF
ETUAEYUEVEG OEPATIKEG EVOTNTEG LEYAAOU TIPAKTIKOU eviladEpovtog. Ot EvOTnTEG QUTEG elval:

e Exchange Traded Derivatives, stock lending and omnibus accounts,

e  Qeouikd MAaiolo Mpoowmikwyv AeSouEvwv

e Leasing (XpovouloBwoelg),

e  Factoring (mpakTopeia EMXELPNUATIKWY OMOLTHCEWVY), KAl

e Wnduaxn Tpamelkn.
g evotnteg autég Ba mapouctactolv Case Studies pe onuavtikiy mpootiBepévn aflo yia toug doltn-
té¢/dpotnTpLes.

EAEyKTIKA

MNeplexdpevo Mabrpatog

H EAgyktikfy eivol o emoTnUOVIKOG KAASOG Ttou aoyoAsital e Tn cuoTtnuatikn €€taon twv BIRAlwv kot SikatoAo-
YNTIKWV ULOG ETILXELPNONG 1 EVOC OpYOVIOUOU LE OKOTIO TNV Ttlotonoinon A e€okpiBwaon Kat thv yVvwudTteuon yla ta
YEYOVOTQ TO OTtOlal OlVAYOVTAL OTNV OLKOVORLLKY KOTAOTOON KAl TLG OLKOVOULKEG TPAEELS TNC emixeipnong. Elval ov-
VOAO AOYLOTLKWV KOl OLKOVOULKWV EVEPYELWY TIOU €XOUV 0OV OKOTIO TNV e€akpifwaon Oepdtwy avayouevwy otn cu-
VOAAQKTIKA KoL AELTOUPYLKT) §pACH TWV ETIXELPOEWY

H evotnTa auTH €L0AYEL TOUG GOLTNTEG OTLG APXEG TOU ECWTEPLKOU EAEYXOU Kal TNG SLaodAALONG TWV ECWTEPLKWY
Sladikaouwy. Oa avaluBolv tooo n BewpnTikr 6CO0 KAl N TPOKTLKH TTTUXA TNG Sladikaciag eAéyxou. ITn Ladnolakr)
Sadikaoio Ba AndBel untddn kat Ba avaAuBel To KOUUATL TwV TPpOohATWY eEEAEEWVY OTNV OpyAvVWON TOU EMay-
YVEALOTOG, TOU KAVOVLOTIKOU TTAALolou Tou SLEMEL TOUG EMAYYEAUATIEG KAl TWV MOPAYOVIWY TIOU EMNPEAlouV TN
pUeAAovTIkA gEEALEN TNG TTPAKTIKAG TWV EAEYKTIKWY Kal GAAwV untnpeowwv eAéyxou kat Stacdaliong. O ottt Ba
Kotavonoet ta Baotkd mpoBAnuata eAéyxou Kot SltachdALong ota omola oL EAEYKTEG KAAOUVTAL VO OVTLUETWITLOOUY
Kal Ba padel mwg va epapudlel To KAt@AAnAo MAALCLO KOL OTPATNYLKA YL TNV TTAPOXH OTTOTEAECUATIKWY UTINPE-
owwv. O dottntng Ba emikevtpwOel emiong ot apXEG TNG EAEYKTIKAG KOl TWV AOUTWVY UTINPECLWV EAEYXOU Kal Sla-
obaAlong. H evotnta oToXEVEL EMIONG 0TV KATAvonohn tng Uong Tng AELToUpYLag TwY EAEYKTIKWY KAL TWV AOLMWV
UTINPECLWVY gAEyXOU Kal SLacdAALONG, KABWE KL TWV aPXWV TWV OXETIKWY SLAdIKACLWV.
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Awanpaypateloslg oto MAaicto thg Oswpiag Matyviwv

MNeplexopevo Mabnpatog

Tn onuepvn enoyn, eivat kown menoiBnon otL n kaAUTepn Katavonaon tg Aettoupyiag Tng olkovoplag pmopet va
eruteuxBel pe to mLo erISESELYUEVO TPOTO XPNOLUOTIOLWVTAG TIG CUYXPOVEC TEXVIKEG TNC Bewplag matyviwy. Aev
undpyeL apdLBoAia OtL n atopikn cupneplpopd e6pdletal oe Kivntpa kat n Bewpia mayviwv e§acpalilel OAa e-
Kelva ta epyaldeia yla Tn mepLypadr Twv KWWATPWY Kal T TPORAEPN TNG OTPATNYLIKNAG CUMMEPLPOPAG. To Habnua
OUTO AMOOCKOTIEL 0TO va avamtlEeTe Tig Se§LOTNTEG KaL TNV avTiAnPn WOTE VoL XPNOLUOTIOLELTE TLG TEXVLKEG OLUTES YL
VoL QVOAUETE OTPATNYLKA KoL SLOTPOAYUATEUTIKA TPOPBAATA OTN YEVIKOTNTA TOUG, AAAQ KoL VO ATTOKAAUTITETE TLG
KLVNTAPLEG SUVALELG TWV ATOHWV.

H Beswpla Slampayuateloewy €ival €K TwWV WV OUK AVEU yla TOUG GUYXPOVOUG EMAYYEAUOTIEG TOGO OTNV VOUIKN
000 KOL TNV OLKOVOWLKN €miotiun. H 6ikn pag Bswpnon twv Slampaypatevoswv Sivel Wblaitepn mpoooxr oto on-
MaVTIKO pOAO TWV OICUUUETPLWY 0Tn TTANpodopnan, 600 £Miong Kal 0To KOOTOC emkowvwviag. Emiong mapouaota-
foupe, mMwe to MAaioo Kavovwy, epocov €xouv BeopoBetnBel, umopel va odnyel oe SladopeTikd anoteAéopata
SLampayUATELONG. ZKOTOG LOG ELVAL VO OPYAVWOOUE HE €V CUVEKTIKO TPOTO Ta OgpeAlwdn amoteAéopata Tng
Bewplag SLOMPAYUATEVCEWV KOL VO KAVOUHE QUTEC TLG TUTILKEG KOl TIOAAEG hopéG adnpnpéveg Bewpleg poomeld-
OLULEC OE VOULKOUC ETILOTAUOVEC. ITO TEAOG TOU pabrpatog, avapévoupe ol doltnTéG va eival os B€on va Katavo-
oUV guBplBwg tnv avdluon Slampaypateloswyv Al Kal vo €pappolouV AUTEC TEXVIKEG QTIOTEAECUATIKA OF
TIPOYUOTLKEG KOTOOTAOELG.

Napaywya A§Ldypada

Meplexopevo Mabnuatog

To padnua «Mapaywya Afloypada» okomelel va GEpeL o emadn EMOTAKOVEG VOULKNG KATAPTLONG LE TOV EEOLPE-
TIKA ONUOVTIKO BE0UO TWV XpNUOTOOLKOVOULKWY Mapaywywv. OAokAnpwvovtag tTnv mapakoAolBnon Tou pabnua-
10G, 0 dportntng Ba yvwpilel (a) tov tpdmo Aettoupyiag Twv ayopwv mapaywywv, (B) ta Bacikdtepa £i6n mapayw-
Yywv, (y) T XxpnowotnTa Kot Toug KivdUvoug tou evéxouv, (8) To Beouiko mAaiolo dnwg exel StapopdwOei Tta teheu-
taio xpovia, Kat (8) TIg onUEPLVEC TTPOKANOELG.

*H neplypodn TG UANG LEPIKWY EK TWV HoONUATWY MAOYAG Elval EVEELKTIKN.
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To Awdaktopkd Mpdypappa tou TUAMATOG Xpnpato-
OLKOVOMLKNG Kal Tparmellkng ALOWKNTIKAG Tou Mavernt-
otnuiov MNepalwg mpoetotpdlel ptAddoouc Kal gpya-
TIKoUG doltnTEC yla akadnuaiki kupiwg otadlodpouia
otnv EAAaSa kot to e€wtepikd Kat, SEUTEPEVOVIWG, yLa
otadlobpopia oe uPnAOPabuEG epeuvNTIKEG DETELG OE
Tpaneleg, umoupyeia kat dAAoug opyaviopolg tou 6n-
MOoioU Ko LOLWTLKOU TOpEQL.

Awtiosig — Aradikaoia Eyypadrg

H umoBoAn altioswv yla ekmovnon dtdaktopikng dia-
PBAC eival Suvatr] kad’ 6An T SLAPKELA TOU £TOUG.

Ol attroelg Kat ta cuvumoBallopeva éyypada e€eta-
Covtal and TpuueAn Emtponry Kabnyntwv n onolia ka-
Ael Toug umoPdloug oe cuvévteuén. Katomv umofa-
AeL avaAuTikd untdpvnua otn Suvéleuon tou TUAUATOG
oto omoio avaypddovtal ot AdyolL yla TOUG OTmoioug
kaBe umtoPridlog mpemeL | Sev TPEMEL va yivel SeKTOC.

Xpovikn Aldpkela

H xpovikny SLdpKeLla yla TtV amoktnon AlSakToplkol
AutAwparto¢  eival  touAdylotov  tpia (3) mAApn
NUEPOAOYLOKA TN Ao TNV NUEPOUNVIA OPLOHOU TNG
Tpwuehol¢ JupBouleutikic Emutpomng. H  péylotn

Sldpkela péxpl tnv umoPolri amd tov umoynrdlo
Sldaktopa ailtnong yw dnuoyla  umooTtApLEn  Kal
aflohdynon tng didaktoplkng Tou Statplpng opiletal
ota mévie (5) mMAAPNn nUepoAoylakd €£tn amod TNV
nuepopunvia opopol tng TptpueholG SURBOUAEUTLKAG
Emutpornic.

Mavemnotiuto Melpatwg

AnattoUpeva SIKooAoynTika

1. Attnon, n onola Ba mpémnel va mepthapPfavel SnAw-
on KWATPWY yla TNV €Kkmovnon tou Sdaktoptkol
KaBwWG Kat meplypadr TwWV EPELVNTIKWY eviladepo-
VIWV KoL TPOTEPALOTATWY Tou urmoPndiou. Itnv ai-
ton Ba mpémel va cuumneptlappavovtal cOudwva
ME Ta opllopeva oto apbpo 38 map. 2 TOU
N.4485/2017 kot oto GpBpo 6 tou mapoviog Kavo-
VIOHOU.

a. O mpotewodpevog Tithog kAl N yAwooo Guy-
vpadnc tng Stdaktoplkic datplprg, n omoia 8U-
vatol va eivat n EAAnvikA i n AyyAwkn.

b. O mpotewodpevog we emBAENMWY TNG SLdakto-
PLKAG SLaTpLBrG 0 omolog OVAKEL OE OGOUG £XOUV
Swalwpa  emiPAePng Awdaktopkng Alatplpng
oupdwva pe TO ApBpo 39 map. 1 ToOU
N.4485/2017.

2. AvaAutiko Bloypadikd onueiwpa.

3. Avrtiypado mtuyiou A SumAwpotog AEI Tng nuedamng
1 QVOYVWPLOUEVOU WG LOOTLHOU TNG aAAoSaTHG

4. Avtiypado AutAwpatog MEeTanTuyLloKwy IMoudwy f
Aldaktoplkol AutAwpartog AEl tng nuedamic N a-
VAYyVWPLOUEVOU WE LOOTIHOU TG aAAoSarnG.

5. AvaluTtikég BaBuoloyieg Twv TITAwV omoudwv.

6. MOTOMOWNTIKO EMAPKOUC YyvWOoNG TNG OYYALKAG
yYAwooog emutédou touhdylotov C1 cUpdwva e TO
Kowod Eupwnaiké MAaiowo Avadopadg, r SimAwpa
1°Y, 2°Y A 3% kOkAou oToUSWY ToU Ba TEKUNPLWVEL
OTIOUSEG OE XWwpa n omola £xel WG emionun y\wooa
™v AyyAwn.

7. Epeuvnuikn mpotacn/mpooxedio tng MPOoTEWVOUEVNG
SLdaktopikng StatplPrg, otnv omola Ba mephapfa-
vetal avadopd oe oxetikn BLpAloypadia.

8. AUO OUOCTOTIKEG EMLOTOAEC KATA TPOTiUNon amo
MEAN A.E.M. A.E.l, uéAn €peuvNTIKOU TIPOCWTILKOU
EPELVNTIKWY LOPUUATWY N A0 EMLOTAHUOVEG TIOU
oto TapeABov katelxav avtiotoleg Béoelg, os da-
KEAO KAELOTO QTIO TOUG GUVTEIVOVTEG. TOUAG)XLOTOV
pla oUCTATLKN ETLOTOAN TIPETEL VO TIPOEPXETAL OO
S16A0KOVTOL OTO TIPOTITUXLOKO N UETOTTUXLOKO TIPO-
ypappa tou apakoloudnoe o untoPridloc.
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KaBe akadnpaiko £€tog npoodpépovral £EL (6) pabnuoata Stdaktopikov enmumédou, Ta onoia aneuBUvovTal 6TOUG TP WTOE-
telg urtoPrdloug S18dkTopec. Ta pabnpota Tou mPWTou £€toug BETouv TIg BAoELS yla BewpnTIKA Kal epapUOCUEVN €-
peuva vPnAol emumédou, amod TNy onoia MPOKUNTouV dnpoacteloelg g SleBvr eMLOTNUOVIKA TtEPLOSIKA KUpouG. Ta pa-
ot Tou TPWTOU £TOUG AVTLOTOLXOUV o€ 10 TILOTWTIKEG LOVASES €KAOTO, Kal ivatl Ta akoAouba:

// MaeHMATA

TitAo¢ Madijuatog Katnyopia Qpec Albaokaliag Motwtikéc Movadeg
Madruarog £66.
Noootikég M£Bodol Y 3 10
Oswpia Anotipnoswg Aloypadwv Y 3 10
Xpnpatodotnon Emyelprioswv Y 3 10

Asvutepo EEapunvo

TitAo¢ Madnuarog 5‘:;;:: ::C Dpeg A;&Ba‘tsc.ma)hac Motwtikéc Movadeg
OwovopeTpia Y 3 10
El81kad Oépata XpnotoolkovouLkig | Y 3 10
El81kd O¢épata Xpnuotootkovoputkig |l Y 3 10
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EPFASTHPIA, YAIKOTEXNIKH YIOAOMH

B BANKFIN.UNIPLGR

Epyaotipla — EEOMALOMOG

To oUyxpovo gpyaoctiplo Tou TuApatog anoteAel xwpo £peuvag, ekmaideuong kat mAnpodopnong. Ze autod, ot
dOLTNTEG - MPOTITUXLAKOL KOl LETATTTUXLOKOL, KABNyNTEG Kol GAAOL EPELVNTEG UITOPOUV VaL:

O NapakolouBouv tig e€elifelg otig Stebveig xpnuatayopeg péow tou Bloomberg

O ‘Exouv dueon mpooPoaon oe MoMEG Bdoelg SeSopévwy, omwg: Refinitiv Datastream (Thomson Reuters
Datastream), Refinitiv Eikon (Thomson Reuters Eikon), Orbis Bankfocus

O ‘Exouv mpdoBaocn péow tou Siktuou tou MNavemotnuiov MNelpawwg oe moAEG BLBAloypadikec BAoELG,

onwg: Econlit, JISTOR, NBER, Springer Link, Elsevier, The Economist Historical Archive 1843-2003 (Nation-

al Bureau of Economic Research)

XPNOLUOTIOLOUV OLKOVOUETPLKA TIPOYPAUUATA 1] YAWCGCES TPOYPAUKATIONOU yLa TNV avaiucon SeSopuévwy

‘Exouv npdoPacn os e-mail ylo amoteAeopATIKA ETLKOWVWVLA KAl oTo Internet yia cuAAoyr) TAnpodopLwyv

EVNUEPWVOVTAL YLA TOV KOO TWV ETUXELPOEWV KOL TWV XPNUOTAYOPWY HECW TWV OLKOVOULKWY EVTU-

nwv, 6nwc Financial Times k.a.

OL portntég £xouv emiong mpooPach og OAEG TIG EYKATACTACELG KOl UTtnpeaieg Tou Mavemiotnuiov Met-

PALWG

0O 00O

To epyaotrplo otehexwvetal Katl ano Stdaktoptkouc doltntég, oL omoiol ekmatdsvouv Katl BonBolv atn xpron
Twv Stadopwv MpoypapudTwy. Anploupynbnke pe cuyxpnuotodotnon amo to E.M.E.A.E.K.

O TeXVIKOG e€OMALOMOG TOU avavewbnKe apyLlkad UE EUYEVIKA xopnyia twv etalpwwy MAaiclo kat Infoquest, evw
OTN GUVEXELA TO KOOTOG AELTOUPYIaG Tou KaAUTTETAL KUPIwE amod ta €é0o06a Twv MeTantuxLtakwy NMpoypoppudtwy
tou TuAuarog.

Stov 610 xwpo cuateydlovrtal kat AsttoupyoUv eniong ta akoAouba spyaotripla:

e  Evépyelag kal MeptBarAovtikng Alaxeiplong

e XPNUATOOLKOVOULKAG TWV ETLXELPROEWVY Kal TwV Ayopwv
e [paowng Tpamellkng

e [0COTIKNG XPNLATOOLKOVOULKNG

e XPNUATOOLKOVOUIKAG KOl XpNUOTOOLKOVOULKOU Alkaiou
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