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ANAKOINQZH

Katata&eig Mruxiovxwv oo Turpa AoyioTiKi ¢ Kat XpnHATOOIKOVOMIKAG Yia To AKadnuaiko
'Etog 2017-2018

H Zuvéheuon tou Tunpatog (14" cuvedpiaon/18-5-2017) anogdoioe 6011 ol Karata&eig Mruxiovxwv
oto TurAua AoyloTtikig & XpnUaTtoolkovoulKig yia 1o Akadnuaiké Etog 2017-2018 Ba yivouv ue
e€étaon ota mapakdtw padruara:

e ApXEC XpNUATOOIKOVOUIKNG AOYIOTIKAG.
e MaBnuatikog Aoylopog o Emixelpnotlakd kat Oikovouikd NpofAiuarta.
e  XpnUaTOOIKOVOUIKNA TwV EmixElpricewv.

H katdtaén yivetal oto A’ e€dunvo oe OAeG TIG TEPIMTWOELG. XTOUG eMTUXOVTEG Ba avayvwplotoly Ta
avwTtépw e€etalopeva padnuara.

To mooootd Twv Katatdéewv Twv mTuxtoLxwv Mavemotnuiov, TEl fj 10éTIHWV TIPOG autd, AZTMAITE,
¢ EANGSOG 1 Tou e€wTtepikol (avayvwplopéva amd tov AOATAIM) KaBwe Kat TwV KATOXWV TITUXiwV
aAvVWTEPWV OXOAwV UTTEPSIETOUG Kal SlEToUg KUKAoU omoudwv appodiotntag Yrmoupyeiou MNaideiag
Kal @pnokeupdtwy Kat AMwv Yroupyeiwv, opiletatl pe Tnv ©®1/192329/B3-16-12-2013 Ymoupyikn
Ano@aon, og 12% emi Tou apIBOU TWV EICOKTEWV Yia To akadnuaikd étog 2016-2017 (200x0,12=24

- dnAadn 24 atopa).

Ot evllagepdpevol OAwvV Twv Tapamdvw Katnyoplwv HUmopouv va umofdAlouv aitnon otn
Ipappateia Tou TpApatog 1-15 NogpPpiov 2017, cuvurtofdAlovtag ta e€NC:

e Avtiypago lMtuyiov.
e Befaiwon wootipiag AIKATZA/AOATAIN otnv mepinmtwon mou 0 evOlagePOEVOC Eival
Kdtoxog titAou ormoudwv amnd AEl tng alhodarn.

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

MaOnpatikdg Noyiopdg og Emyeipnotakda & Owovopukd MpoBAnuara

1. «<E@appoyéc MaBnuartikol Aoyiopou oe Emixelpnotakd kat Oikovopuikd MpofAruatay, E.T.
KaBouoavdg, Ekddéoeic Mmévou, 2012. “YAn: ‘'Oha ta ke@dlaia

2. «MaBnuatikég MéBodol ota Otkovouikd — Oswpia kat E@apuoyégy, Topog A’ kat B', Al.
Zenmanadéag, Ekddoeic Gutenberg, 2007. "'YAn: ‘OAa ta ke@dahata Tov Tépou A’ kat ané tov Tépo
B’:1,2,4ka6.1,6.2,6.3

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

Apxéc Xpnuatooikovoutking AoyloTikig



2UYYPAUUA: «<XPNHUATOOIKOVOUIKN AoYIOTIKN» (A. Tkikag, A@p. Mamaddkn, I'. ZiouyAé, E. Aspolpdkog
kat X. T¢6Bac E’ ékdoon, 2016)
E€etaotéa 'YAn: Kepdhaia 1-8

Xpnparooikovopiki Twv Emyeipioswv
1. Xpnuatooikovouikr Avaiuon
*  Eioaywyn otn xpnHatoolkovouikr Sloiknon Twv emyelproswy
= Owovopikn dtevBuvon Kat ol appodIOTNTEG TNG. ZTOXOL TNG ETTIXEIPNONG
(peytoTomoinon tou MAouTou, évavtl kepdwv). Emixelpnuatikry HOKN, Etaupikn
SlakuBépvnon, To MPOPRANUA TNS AVTITPOOWTIEVONC. TO OIKOVOUIKS TEPIBAANOV
NG emixeipnong, umdotaon TN EMIXEIPNONG KAl CUVETTELEC TNG, BEpaTa @opoloyiag
= XpPNUATOOIKOVOUIKOC MNPOoYyPaUPaTIOHOC KAl MEANOVTIKEC AOYIOTIKEC KATAOTACEIC
(1loohoylopdg, katdotaon anoTeAECUATWY XPOEWC, TAUEIAKES POEC)
= Oplovtia kat KadBetn AvaAuon Twv XpnHUOATOOIKOVOULKWY / AOYIOTIKWY
KOTAOTACEWVY KAl avAAUOoN XPNHUATOOIKOVOUIKWY SelKTwV (OeikTeg kKepdogopiag,
amodoTtikdTNTaAG, pEVOTOTNTAG, HOYAELONG, emévduong i ayopdq). MpdPAewn
XPNHATOOIKOVOUIKWY SUCKEPELWV.
2. Koéotog Kepahaiou
= Kdotog (Kowvou kat Mpovoptakot) Metoxikou Ke@ahaiou - Yrodeiypata tou
Gordon, anmoTiunong TEPIOUCIAKWY OTOIXEIWV KAl TIPIK €7Ti TOU KOOTOUC OpoAoyiag
= Kootog MapakpatnBéviwv Kepdwv
= Kootog Opoloylwv
= YUuvoAiko i} Méoo ZtaBuiko Kootog Kepalaiou
= Oplako Kootog Kepalaiou tng Etatpeiog
3.  Kegpalaiokn AldpBpwon — AeItoupyIikdg Kal XpnUaTootlkovopikog Kivouvog
= Zévan 16ia Kepdhaig;
= AvdAuon NekpoU Znueiou
= Avdluon Xpnpatootkovouikng MoxAeuong kat BaBpou Moxheuong Etatpeiag
(AerToupytkoU, XpNnHATOOIKOVOUIKOU KAl ZUVOAIKOU)
4, Oczwpia Kepahataknc Aldpbpwong
= Emidpaon Aaveiwv otnv Tipr Twv Metoxwv (1 oto kdotog Kepahaiou)
= To mpoBAnua g emAoyng Kepalaiwv xpnuatoddtnong
a. Mpoocéyyion Twv kKabapwv ec6dwv,

b. Mapadooiakn mpooéyylon,

c. Mpocéyyion Twv KaBapwv AEITOUPYIKWY E0OSWV,

d. [Mpooéyyion Twv Modigliani kat Miller (MM) kat kepSookomikn
avtiotaduion (arbitrage), Apon Twv unoBécswv MM (ouvémeleg Tou
KivéUVoU TITWXEUONG, TOU KOGTOUG QVTITTPOCWTTEVUCNG, TNG POPOAOYIAC),
EMTOKIA TTPOEEOPANONC.

= Emidpaon Twv Savelakwv kepahaiwv ota k€pdn avé petoxn
= Yxedlaouog Bértiotng kepaAatakrc SidpBpwong
5. Mepiopatiki Oswpia kat Motk
=  Ewcaywyn oto 8¢ua. Opiopdc tou MpoPAnuatog
= YYnAd ) XaunAd Mepioparta;
= Emidpaon Tng HEPIOUATIKAC TTOAITIKIC OTO HETOXO KL OTNV ETAIPEiQ
*  [apdyovteg mou emnpedlouV TN UEPIOUATIKN TTOMTIKA TNG ETAIPEIAC
6. Tpodmolt AbEnonc Tou Metoyikou Kepalaiou
»  Méow PeTpNTWY, KEQaAalomoinong umepa&iag MAylwV OTOIXEIWV, ATTOOEUATIKWY,
MEPIOUATWV
= [poocapuoyn TNG VEAG TIUAG TWV METOXWV KAl TNG TIMAG TOU SIKAWMATOG yia
Sidpopoug Tpdmoug avénong Tou PEToXIKOU KEPaAaiou
= [lpocapuoyr otnv Tiun amdé Sidomnaon (stock split) kat amd cvuntuén (reverse
stock split) Tng peTtoxng
7. Kepdlaio kivnong
= XpnuatodoTikr TOATIKN KAl AVAYKES JLag EMIXEiPNONG




= YUVOAIKO-KaBapd Ke@Alalo Kivnong Kal avakUKAwON Tou, TTAPAYOVTEC TTOU TO
npoodiopifouv
= Adyol mov cupPdlouv og LPNAG KaBapd Ke@AAalo Kivnong Kat Adyol avemdpKeLag
TOU, KUPIOTEPEC TINYEC KEPAAaiou Kivnong
= Peuototnta - Anodotikdtnta — ABeBaidtnTa
8. Aioiknon AnoBepdtwyv
= [lapdyovteg mou kaBopilouv TO UYPoC TwWV amoBeUdTWY TIPWTWYV  UAWY,
NUIKATEPYAOHEVWY TTIPOTOVTWY, ETOIHWV TIPOTOVTWYV
= [loootnta Okovouikng Mapayyehiag
= Emuépoug KOOTN ToU KOOTOUC S1atrpnong Twv amoBeudTwy
= AvdAuon Tou KOOTOUG amoBeUATWV HE Kal Xwpic amobépata acgaleiag
= AnoBéuata ac@aleiag kal dploto eminedo Toug
= Ynueio mapayyeAiog
9. MotwTtikA MNMoMTikA
= Epmopikég cuvalhayég petadl Twv EMIXELPHOEWY
= [lapdyovTeg MOTWTIKAC TIOAITIKAG
= Epmopikr) / TOCOTIKN EKTTTWON
= Eval\akTikoi épot mwAnong
= XaAdpwon Twv MOTWTIKWV OpwV HE EMIPMAKUVON TNG TIOTWTIKAG mepLddouv, Ue
avénon Tng éKMtwong
= [loAitik giompaéng
= [hotwTikog Kivouvoc kat otddia aélohdynong Tou
= [nyé¢ TANPO®OPLWV Kal avAAUCN TOUG WE Xprion aplBuodelkTwy
= A&io\éynon kat A\jyn amo@doswv
10. Awiknon Xpnuatikwv AlaBeoipwy
= Tapelokd mpoypaAUHa i TAUEIAKOC TTPOUTTONOYIOHOC
= >1dd10 KaTdpTIoNG TOU TTPOUTOAOYICHOU
= Kivntpa yla Tnv Katoxn HETPNTWV (KATd TNV olkovoulkr Bewpia tou Keynes)
= H pon twv xpnpatikwv Slabecipwv
= Eloepxopeva kat eEepXOUEVA PETPNTA KAL ETTITAYEC
= Aploto eninedo PETPNTWV Kal ApLoTou UPOoUG TwV XpnUaTIKwy Stabeaipwy
11. Awiknon Mpoowpivwv Emevéioswv (Xpeoypdpwv)
= Baoikoi Adyol yla Tnv dlatrpnon mpoowpivwy emevéUoEwv
= [poowpivég n Bpaxuxpovieg emevOUoELg
=  Emokoémnnon tng ayopdg XpNHATOOIKOVOULKWY UTTNPECIWV
= Etaipeieq cuNoyikwv emevdUoewv
=  Avwvuun etaipeia Saxeipiong apolBaiwv kepahaiwv (A.E.AAK) kal Bgopikod
mAaiotlo Aeitoupyiag apolBaiwv ke@ahaiwv
= [M\eovekTripata mou cuykevtpwvouv ta A/K
= Avwvuun Etaipeia Emevduocewv Xaptogulakiou (A.E.E.X.) kat Beopikd mAaiclo
AelToupyiag Toug
=  Etaipeieg emevdUoewv o€ akivnTn meplovaia

Mpoteivopevn BiBAoypagia yia tTnv VAN Tou pabruatog (kat’ ak@apntikr oslpd):
= Amootolomoulog, I.N., Eibika Oéuata Xpnuatooikovouikrig Aloikrioewc, Ek§60eI ZTauoUAN.
= Apdkog, A. kat KapaBavaong, I. A., Xponuatooikovouikr Atoiknon twv Emixeiprioewv. Ek§60e1g
Mrmévou.
= Emiokomog, A., Xpnuatooikovouikr Twv Emixeiprioswy — Oswpia kat MNpaktikrj, Ekddtne:
Etaipgia ASlomoinong kat Alaxegipiong tng Meptouvciag Tou OikovouikoU Mavemotnuiou
ABnvwv.
Am6 tn MNpappateia
Abrjva, 12 louviou 2017



