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NEPINAHWYH

H TTapolca TrTuxiakn epyacia ekTTovrBnke oTa TTAQicIa TNG GTTOKTNONG Tou OITTAWMATIKOU TiTAOU
oto TuAMa Opyavwaong kar Aloiknong Emixeipnioewv oto Mavemaotruio lMeipaid. Z16X0G TNG
gpyaciag €ival va TTapoucIdoel TIG KUPIOTEPEG PHEBOBOUG ATTOTIUNONG TNG Agiag PIAg ETTIXEIPNONG
eionynuévng oto EAANVIKG XpnuaTioTAPIo, TTou XENOoIJoTToloUvVTal €iTe aTTd €0WTEPIKOUG £iTE aTTO
eCWTEPIKOUG AvaAuTéG. TiIo OUYKEKPIPEVQ, YIa TV EKTTOVNON TOU TTPAKTIKOU PEPOUG TNG TITUXIOKAG
emMAEXONKkav Tpelig EAANVIKEG eTaipeieg eionynuéveg oto EAAnvikG XpnuaTioTAPIO Kal oL omoieg
ONMOOIEUOUV TIG OIKOVOMIKEG TOUG KATAOTAOEIG. O1 ETTIXEIPACEIG TTOU ETTIAEXONKAV KAl €CETACTNKAV
o€ BabBog TévTe eTWV gival ot KOPPEZ A.E ®uaikd Mpoidvta, n M'P. ZAPANTHZ A.B.E.E. kai T€EA0OG
n JUMBO ANQNYMH EMIMOPIKH ETAIPEIA

210 TMPpWTo KepdAaio, TTapoucialovral Ol KupIOTEPOI OEIKTEG TTOU XPENOIUOTTOIOUVTAl ATTO TIG
ETTIXEIPNOEIS CHPEPA, OTA TTAQIOIO TNG XPNUATOOIKOVOUIKAG avAAuong Kal agloAdynong Tng Tropeiag
Toug. lNveTal TTapouciaon Twv JaBnuUATIKWY Toug TUTTWV KABWGS Kal Twv TTAEOVEKTNUATWY TOUG. ZTO
deuTepo KepdAaio, yivetal avaAuon Tou BewpnTtikoU uttoabpou Tng amoTipnong. E¢etdlovral, o¢
BewpnTikd eTiTredo, 01 KUPIOTEPOI PEBODOI QTTOTIMNONG WIAg €TTIXEIPNONG KAl YiVETAl HIa KPITIKA
afloAdynong kabepiag amod TiIg peBddoug TTou TTapoucidlovTtal. TN cuvéxela oto TpiTo KepdAaio,
uttoAoyidovTal Kal avoAUovTal To aTTOTEAETPATA ATTO TOUGI ONPAVTIKOTEPOI ApPIBUODBEIKTES YIa KABE
Hia atrd TIG ETTIXEIPAOEIG TTOU €Xouv eTTIAEXOEl. TéAOG, oTo TETapTo KepdAaio, yiveTal atroTipnon g
agiog KABe piIag atrd TIG TTAPATTAVW ETTIXEIPAOEIG PE TNV KATAAANAO HEBODO TTOU QVTATTOKPIVETAI OTA

dedopéva Tng eTmIXeipnong.



ABSTRACT

This project was produced as part of the acquisition of the diplomatic title in Business
Administration department at the University of Piraeus. The aim of the paper is to present the main
methods for valuing a public trading company that are used either by internal or external analysts.
More specifically, for the preparation of the practical part of this thesis three Greek pulic trading
companies were selected. Furtheremore, th companies that were selected and examined in depth
of five years are Korres SA Natural Products, GR. SARANTIS SA and finally JUMBO
ANONYMOUS TRADING COMPANY.

The first chapter presents the main indicators that are used by businesses today, in the context of
the Financial Analysis. Also, in the same chapter, it is made a presentation of their formulas and
their advantages. In the second chapter, we analyze the theoretical background of the valuation.
Moreover, it is examined, in theory, the principal of a business valuation methods and we make a
critical evaluation of each of the methods presented. Then in the third chapter, we stimate and
analyzed the results of the most important ratios for each of the companies that have been
selected. Finally, the fourth chapter, assesses the value of each of the above companies with the

appropriate method that meets the business data.
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EIZAIQrH

Ta TeAeuTaia xpovia, ol augavopeveg aAayEG OTO TTAYKOGUIO OIKOVOMIKO Kal ETTIXEIPNMATIKO
TTEPIBAANOV €xouv eTTIQPEPEI OGAAQYEC KOl OTOV TOMEQ TNG XPNMATOOIKOVOMIKAG. H TTOAUTTAOKOTNTA
TWV OoUyXPovwV TTPORANUATWY TNG XPNHOTOOIKOVOUIKAG ETTIOTAUNG KABIOTA avaykaia, ol JOvo Tn
BewpnTiKA eUPABuvon aAAd kal TRV avaTTuén diagépwyv PeBodoAoYILV YIa TRV AVTIMETWTTIOH TOUG.
H xpnuaTtooikovopikr) avaAuon, wg onuavTikd epyaleio dieEaywyng €peuvag OTOV OIKOVOUIKG
Topéa, divel Tn duvatdTnTa va £€axBouv XPAOINa CUPTTEPAOUATA VIO TIG ETTIXEIPAOEIS KAl TN Afwn
ETTIXEIPNMATIKWY KAl ETTEVOUTIKWY ATTOQACEWV.

‘ETO1, N €TMOTAPN AQUTH, QVETTTUEE TIG JEBOGBOUG aTTOTiUNONG TWV ETTIXEIPAOoEWV. H diadikaaia
TNG ATTOTIMNONG TWV ETMIXEIPACEWY ATTOTEAEI ONUAVTIKG €pYaAEio yia TNV £Eaywyr CUUTTEPACHATWY
yla TIG TTpoodokieg Tng ayopdg, 6cov a@opd Tnv HEAAOVTIKA TIPOOTITIKN PIWCINOTNTAG KOl
KePOOPOPIOg pIag emixeipnong, PEow oUYKPIoNG Twv BepeNlwdwy oToixeiwv autng. EmmmAéov, n
oladikacia auty oUPBAaAAel oTnv agioAdynon Twv eVAANOKTIKWY OTPATNYIKWVY TNG ETTIXEIPNONG, Kal
atroTeAei oTToudaio gpyaleio ouvdeong TnG dIOIKNONG MIOG ETTIXEIPNONG ME TOUG MPETOXOUG Kal
avaAuTég yia BépaTa TTou emdpoUV OTnV agia Tng eTaipeiag, 18iwg étav TTpokeITal va TTpoBolv ot
EVEPYEIEG OUYXWVEUTEWY Kal e€ayopwv. 'ETol, utTopei va yivel eUKOAWGS avTIANTITH N ox€on PeTagu
TNG OTPATNYIKNAG TTOU AKOAOUBEI pIa €TTIXEIPNON KAl PE TO TTWGS TEAIKA QUTH N €TTIXEIPNON GTTOTIUATAI.
2Tnv KaBnuepIvr) TNG AsiImoupyia, OTnNv opyavwaon Kal oThv AQWn Twv armo@AcEwy gival TTOAU
onNUavTikG va ouvuttoAoyideTal TO KOOTOG KAl N OIKOVOUIKN agia, kabw¢ kdBe trpdagn péoa otnv
emxeipnon dmopei va  em@épel 6@eAog 1 (nuid. Emopévwg, 600 TTIO  TAKTIKA  gival N
TTapPOaKoAOUBNGON Kal N ammoTinon Twv Ocdouévwy TOOO HEYAAUTEPA OQEAN Kal AVATITUEN TwV
peyeBwv ptTopei va em@épel. H Afwn amo@dcewv atrd Tn dIoiknon PTToPEl apevog va eTTIQEPEI
avaTTuén aAAd av BacifeTal o€ eo@aluéva dedouéva PTTOPET va KaTaoTpEWel TNV emixEipnon. I’
auTd, N ATTOTIMNON TWV AEITOUPYIWV, TWV TUNPATWY KAl TWV JEPWV HIOG ETTIXEIPNONG, OTTOTUTTWVEI
TNV agia kalr Tn 6€on TG oTnV ayopd Pe atmmoTEAeopa n dIoiknon va PTTopEi va KAvel opBOAOYIKES
ETTIAOYEG, OI €TTEVOUTEG va PTTOPOUV va eUTTIOTEVOVTAI Ta PEYEDN TNG €TmXEipnong kai va tnv
XpPNHaTodoTouV, TO KPATOG va diac®aAidel Tn Afyn TG avaloyng popoAoyiag Kal Ta uttoAoITTa pépn
OTTWG €PYACOMEVOI, TTPOPNBEUTEG, KATT., va EUTTIOTEVOVTAI TNV ETTIXEIPNON KOl VO CUVEICPEPOUV OTNV
avatTugn TnG.

MeydAeg Kal  ETMTUXNMUEVEG  ETTIXEIPNOEIC O€  OAOKANPO TOvV KOOHO UIOBETOUV  HIa
ETTIXEIPNOIOKA OTPATNYIKA TTPOKEIEVOU va gival CwWOTA TTPOCAVATOAIGUEVEG, VA PNV XAvouv Toug
OTOXOUG TOUG Kal va TTpocdokoUv aTnv heyéBuvan r dlatipnon Twv PepIdiwv Toug oTnv ayopd. H
avaAuon OpIBPOdBEIKTWV KOl N ATToTiUNON TWv ETIXEIPHOEWY gival TTAéov  ATTOPAITNTEG OTIG
TTEPIOCOTEPEG  ETTIXEIPAOEIG, KABWG €XOUV WG OKOTIO TNV TTANPOQOPNCN Twv ATOUWY TTou

Bpiokovtal péoa aAAG Kal EEw aTTd TNV ETTIXEIPNON, OXETIKA WE TNV TTOPEIa TNG.



KE®AAAIO 1: ANAAYZH APIOMOAEIKTQN

1.1 OpI1oP6G, OKOTTOG & OTADIO XPNMOATOOIKOVOMIKNAG avaAuong

H XpnUOTOOIKOVOMIKI) avaAuoh €XEl WG AVTIKEINEVO TN MEAETN
KAl EPUNVEIQ TWV OXECEWV TWV OIKOVOUIKWY OTOIXEIWV TTOU
ava@EPOVTAl OTIG AOYIOTIKEG KATAOTACEIG, O OEDOPEVN XPOVIKN
OTIyun, KaBWGS Kal TwV TACEWV auTwyv diaxpovikd. ‘ETol Aoitrov,
ME TNV avdAuon Twv AOYIOTIKWY KATAOTACEWY ETTITEAEITAI MIA
ONPAvTIKA AEIToupyia JETATPOTTAG TTOAUTTOIKIAWY OTOIXEIWY,
atré atrAoug aplBuoug og Xpnoiues TAnpo@opieg (N1Gpxog,

2KOTTOG TNG XPNHATOOIKOVOMIKAG avdAuong, sival:
» H uyétpnon Tng TTponyouuevng £TTidoong TNG £TTIXEIPNONG.
» H pyétpnon Tng Tapoucag KaTdoTaong TN £TMIXEIpNoNG.
» H mpoPAewn Twv HEAAOVTIKWY OSuvaToTATWY TNngG ETIXEipnong yia Tn diatipnon 1ng
KaTAAANANG 1I00ppOTTiagG.
(PeBavoylou & MewpydtToulou, 2003)

H xpnuaTooikovouik avaAuon TrepIAapBavel Ta €ng oTadia:
» 10 o1dd010: YTTOAOYIOUOG TwV OXECEWV AVAPECO OTA OTOIXEID TTOU TTEPIEXOVTAI OTIG
AoyIOTIKEG KATAOTAOEIG, OTTOU UTTOAOYiovTal O OPIOUOBEIKTEG, N TAON TWV OIKOVOUIKWY
OTOIXEIWV KAl TwV OPIBUOBEIKTWV OE OIaXPOVIKI KAIMOKA, KABWG Kal n OTToladATToTE
METABOAN TNG TTEPIOUCIOKAG KATAOTAONG TNG ETTIXEIPNONG.
» 20 o1ddI0: lepdpxnon Twv OToIXEIWV PE TETOIO TPOTTO, £€TOI WOTE va €CAyovVTaAl ONUAVTIKEG
oxéo€Ic avaueoa oTa Oedopéva TOU ICOAOYIOHOU KOl TWV ATTOTEAECUATWY XPHROEWG,
00nNywvTag o€ agidAoya ouuTTEPACUATA.
» 30 oT1adio: MpooTdbela KOIVAG oUvBeong Twv TTapaTTavw TTANPOPOPIWY, £T01 WOTE VA
agloAoynBouv Kal va epunveubouv oI OXECEIG TTOU €XOUV TTPOKUWEI aTTd TNV OAOKANPWHEVN
avaAuon.
(ZotTouvidng 2003, PeBavoyiou & Mewpydtroulou, 2003)



1.2 OpIoPOG & OKOTTOG TWV APIOMODEIKTWYV

Ap1Bpodeixtng eivor 1 apuntikn oyéomn mov £xovv peta&d Tovg
000 opOUNTIKA TOGA, TOL £TGL LETATPEMOVTOL GE VAL GYETIKO TOV
umopet va cuykpBei P’ Eva GALO oyeTkd Kot va Byovv
CLUTEPAGLLATO Y10 TNV TACT OAVAUESH GTO VO GYETIKA TOGA,
KaBdS Kot yua 1o péyebog avtg g tdong (Ilopdvng, 2004).

ApiBuodeiktng €ival n aTmAfl PaBnuaTik €KQPACON TNG OXEOEWS €vOG WEYEBOUG TOu
ICOAOYICHOU 1] TNG KATAOTACEWG OATTOTEAEOUATWY XPrONG TTPOG £va AAAO Kal UTTOPEI VO EKPPAOTEI
ME aTTAf pabnuartikr popen (Nigpxog, 2004).

O1 apiBuodeikTeg deEiXVOUV TNV OXEON €VOG OTOIXEIOU TNG ETTIXEIPNONG PE €va AAAO OTOIXEIO
TNG id1aG 1} AAANG XPNHUATOOIKOVOUIKAG KATAOTAONG. O OKOTTOG YIa TOV OTT0i0 dnuioupyouvTal gival 0
TTPOCOIOPIoONOS TNG TTPAYMATIKAG B6€ong 1 TNG amodoTIKOTNTAG Twv OIaPOopwy TUNUATWY A
OAOKANPNG TNG OIKOVOMIKAG MOVAdAG A YEVIKOTEPA TOU KAGDOU TTOU QVAKEI N OIKOVOWIKI QuTh
povada. Me Tn BoABeia Twy apIBUOdEIKTWY PETPIETAI N ATTOdOCN TNG ETTIXEIPNONG KAl EpunveUovTal
TA ATTOTEAEOPATA TNG EMXEIPNUATIKAG dpdong TnG €Tmxeipnong, KabBwg Ttrapéxouv TTANBwpa
TTANPOPOpPIWY 16iwg OTav e&eTAlovTal SIaXPOVIKA KAl CUYKPivovTal PE Pia oglpd eTwv. (PeBavoyAou
& NewpyoTTouAou, 2003, Kavtlog, 2002, Gill & Chatton, 1999).

H xprion Ttwv apiBuodeiktwyv e€aptdrar ammd Tnv oTpatnyikl Tng emxeipnong. lNa
Tapddelyua, pia eTaipeia n otroia divel Eueacn oTnV avTidpacn Tou TTEAATN evaIa@EPETAl TTIO TTOAU
yla ToV apIBUodEiKTn atrodoTIKOTNTAG atToBeudTwy. Evw pia etaipgia n otroia BéAel va auénoel TIg
eTTevOUOEIC TNG, ETTOUEVWG Kal T KEPAAaia Tng, Ba dwoel TTPOCOoX 0 XPNUATOOIKOVOUIKOUG
O¢&ikTEG TTPOKEINEVOU VO eAeyXOei edv Ba civar eTTevduTiKG eAKUOTIKN (Garrison et al., 2011).

Katd 1 didpkeia TG avaAuong, €av ol Trepiodol TTou e€eT@lovTal €ival TOUNAXIOTOV TTEVTE,
T6TE diggayovTal KaAUTEPa ouuTTEpAopaTa. EIdIKOTEPA, 0 MO €UKOAOG TPOTTOG yia TNV agloAdynon
diag emmxeipnong €ival n oUykpion OEIKTWV TpEXOUoag TEPIOOOU HE EKEIVWV TTPONYOUHEVWV
xprioewv. Mia diaxpovikr) oUykpion Eival atmapaitnTn yia va €MIOCNPNAVOUPE €va pia €mixeipnon
BeAtiwvetal, pével otabepn f BeATiwveTal. O CUOXETIOPOG METAEU Twv APIBUOBEIKTWY 0dnyeEl o€
OWOTI EPUNVEIA KAl CUUTTEPACHATWY auTwy. MNa Tapddeiyua, v Wia mixeipnon €ival atrodoTIKA
auTtd JUTTopEi va o@eiAeTal o€ KOAO TTEPIBWPIO KEPOOUG A o€ UWNAR KUKAOQOPIOKA TaxuTnta f Kai
oTa duo (ApTikng,2003).



1.3 Xpno1péTnTa apIlOpNOdEIKTWY

O1 apIBPOdEIKTEG XPNOIYOTTOIOUVTAl ATTO TOUG OIKOVOMIKOUG avaAuTéG ouviABwg yia Thv
agloAdynon TNG XPNMATOOIKOVOMIKAG Ooung. MNa mapddelyua, evw Ta amoAuTa TTO0G TTOU
eTevoUovTal OTA OIGPOPA OTOIXEIT TOU ICOAOYIOHOU PTTOPEI va HETABANBOUY, 01 OXE€0E€Ig ETALU TwWV
Ol10pOpwWYV OUAdWY TTEPIOUCIOKWY OTOIXEIWV Kol OTOIXEiwv Tou TraldnTikou Ba Trpétrel va
TTapapEivouv TTEPICOOTEPO 1 NiyoTEPO OTABEPEG. ETTOéVWG, €dv PeTABANBOUV auTég o1 OXETEIG, Ol
aplBuodeikteg Ba TTPETTEl va dWOOUV OTOV OIKOVOMIKO avaAUTA Tnv armairouudevn TTAnpo@dpnon
(EuBupoyAou, 2009).

Méow TnG avaAuong Twv apIBPodEIKTWY, TTPoodlopifovTal oI SUVANEIG KAl Ol aduvauies TNG
OIKOVOUIKAG Jovadag, YE aTTOTEAECUA va JIATTIOTWVETAI KATA TTOCO €ival XpNHATOOIKOVOUIKA 1I0XUPNA
Kal KepdOPOpa O OXEON ME TIG AAAEG OIKOVOMIKEG POVADEG TOU KAGdOU TnG Kal KATd TTO00
HeTaBaAAeTal (BeATiLoveTal A €mMOEIVWVETAI) BIAXPOVIKA N XPNUATOOIKOVOUIK 8¢éon Tng. 'ETOl
AoITTOV, OI apPIBUOBEIKTEG Eival TTEPICOOTEPO XPACIKOI OTAV XPNOIKMOTTOIOUVTAl JE TOUG £EAG TPOTTOUG
(EuBupoyAou, 2009):

o Mia xpovoloyikr] ocipd evog Oeiktn TnG idl0G OIKOVOUIKNG Hovadag €EeTAleTal yia va
OlaTmoTWOEI N HETABOAR TNG TAONG TOU.

e O1 O€iKTEG MIOG OIKOVOMIKAG JOVABAG CUYKPIVOVTAI PE TOV HECO OPO TWV AVTIOTOIXWV OEIKTWV
yI0 TO OUVOAO TOU KAGDOU TNnG.

o O1 XPpOVvOMOYIKEC OEIPEC OEIKTWV MIAG OIKOVOMIKAG MOvAdAg GCuykpivovTal HE OOIES
XPOVOAOYIKEG OEIPEG TWV KUPIWY OVTAYWVIOTWYV TNG.

Mpokeigévou va eKTINNBOUV o1 UEANOVTIKEG XPNMOTIKEG poéc aANd Kal o1 Kivduvol Tng
OIKOVOMIKAG Povadag, ol TTapatravw TTANPOQOpPIES €ival TTOAU ONUAVTIKEG KAl KABOPIOTIKES yia TNV
ektiynon. Map’ 6Aa autd, n dloikNon MIAG OIKOVOUIKNAG HovAadag Ba TTPETTEl va €ival OUVEXWG
EVNUEPWUEVN VIO TNV XPNUATOOIKOVOUIKN 8¢éon Tng €101 woTe va eviomilel TIg aduvapieg, va
TTpofaivel o€ avTioToIXeG BEATIWOEIG KAl YEVIKOTEPA VO KABOoPICel eyKaipwg TN SIAXEIPIOTIKA TNG

ToAITikA (EuBuuoyAou, 2009).

H Enpoavrikotnro e Xpnowpotntos tTmv
APLOROGEIKTOV (TTouévng, 2004):
* Enitpénovy tov EAeyy0 TG OIKOVOUIKOTNTOG G OAEG TIG
EKPPACELS IOV TOIPVEL, TOGO GTNV EMYEPTUATIKY| TEPLOVOLOKT)
GLYKPOTNGT), 0G0 KOl GTNV ETLYEIPNLOTIKY OPAoT).

* Emtpémovv v chykpion TG O1KOVOLKOTNTOS GE OLAPOPES
LOPPEG, TOGO OVALESH OE SLOPOPETIKEG ETLYEIPNOELG GTO 1010
YPOVIKO onpeio, 6GO KoL 6TV 1010 TNV EMYELPTON GE SLPOPETIKA
YPOVIKA oMUEiQ.

Ixnua 1: H Znuavtikdtnta tng Xpnotpdtntag twv AptOHoSetktwv
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1.4 MNeplopiopoi, TPOBARMATA UTTOAOYIOMOU & EPUNVEING TWV
APIONOBEIKTWYV

Mpokeigévou ol apIBUodEiKTEG va eival guykpiolpol kal va eEdyovTal aTrd Tnv eTmeCepyacia
TOoug a&IOmMOoTa atmmoTeAéouaTta, Ba TPETTEl N eTMeEepyania authy va Tnpei oTo PEYIOTO Ta €ENAG
(Moudvng, 2004):

e Kard tnv Odlaxpovikl oUykpion OU0 Opolwv apiBUodEIKTWY, TTPETTEI va AoyapldleTal n
METABOAN OTnV aia Tou VOMIOWOTOG, OTTWG YIO TO EOWTEPIKO eKQPAETal PE TOV OEIKTN
TTANBWPICHOU KAl yIa TO EEWTEPIKO WE TIG ICOTIMIEG YE TA EEva vouiopaTa.

o Kara mnv idla diaxpoviky oulykpion, aAA& kal Katd Tnv ouUyxpovn aAAG petaglu duo
OlOQOPETIKWY OIKOVOUIKWY HovAadwy, eival arrapaitnto va divetal 191aitepn TTPOCOXN OTO
TTEPIEXOPEVO TWV OPWV TOU KAAOHATOG TOU BEiKTN (YIa TTapddelyua 0 KUKAOG EpYACIwV va EXEI
TTPOGOIOPIOTEN E TOUG iBI0UG KAVOVEG AOYIOHOU TWV ETTIOTPOPUWV KAl EKTITWOEWV, K.4.).

Katd Tov uttoAoyiopo Twv apiBuodEIKTwy, UTTOPE va TTpoKUWouV TTPoRAAUATa Ta oTToia, €Av Oev
QVTIMETWTTIOTOUV WE TOV KOTAAANAO TPOTTO, UTTOPEI va 0dNnNyACOUV Ot TTAPATTAQVNTIKEG TIMEG KOl

ouutrepdouara.

MapOVOUOOTEG LE
TLUEG TTOU TElVOUV

Akpoieg TLLEG, Aoyw | OTO UNnb&év { N
Aaveqouévnq' AavBaopéveg
iy AR AOYLOTLKEG
O TA&LVOUNOELG
ETUKPATNONG
aouvNBLoTWVY TLHWV 9
"POBMP-Om
ApPVNTLKOL YROAOVLGHOU Y AlapoporoLroeLg
rapovonaore & Epunveiag g <oy
F:xpletnrég S Twv | ETUXELPACEWV ] TWV
AplOpodeiktw XpPNoewv
4 V (lkikag, 2002) _

Ixnua 2 : MpoPAnuata YroAoylopou & Epunveiag twv AplBpodetktwy

Autd Ta TTpoPARuaTa avTigETWTTICOVTAl WE TNV XPNOIMOTIoINGN apiBUOdEIKTWY O OTToiol €XOouV
avTioToIX0 TTANPOQOPIAKS TTEPIEXOMEVO OANG CUOXETICOUV TTOPAPETPOUG TTOU OEV TTAPOUCIAlouv
avdAoya TTPoBAAUATA 1] YE ATTOACIPH TWV OKPAIWY TINWY TWV TTAPAMETPWY 1 ME ATTOACIPH TWV

QEIKTWV TTOU TTapouaiadouv akpaieg TINEG (Mkikag, 2002).
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1.5 Katnyopieg apiBodEIKTWY

MNa va uttdpgouv TTEPICCOTEPO QVTIKEIMEVIKA KOl OAOKANPWHEVA CUPTIEPAOUATA OE MId
OIKOVOUIKA avaAuon, Ba TTpETTEl va CUYKPIBoUv XPNUATOOIKOVOUIKG dedouéva Kal va AngBouv
uTTown O¢€iKTeG, 01 OTToiolI EKPPALOUV CNUAVTIKEG CUOXETIOEIG TTou Ba BonBricouv oTnv KaAAUTEPN
aTmeikévion TNG XPNHATOOIKOVOUIKNG KATAoTAoNG Twv UTTO eEéTaan emixeipiocwy. ‘ETal Aoy, n
XPNMOTOOIKOVOMIKA B€0n TnG E€TTIXEipnOoNg MTTOpEi va Treplypagei kal va agiohoynbei ammd éva
OUVOAO ONUAVTIKWY Kol aveEdpTnTwy OEIKTWY, TO OVOPOJOUEVO «TTAKETO» XPNHOTOOIKOVOMIKWY
deIKTWV. (ZoTrouvidng, 2003)

To oUvoAo Twv apiBPOdEIKTWY OCUPBAAAOUV OTnNV KaBodRynon Tou MPAVATJUEVT Twv
ETTIXEIPNOEWY, KOBWG TTAPEXOUV ONPAVTIKEG TTANPOYOpPIESG, BonBouv Ta dIEUBUVTIKA OTEAEXN Kal Ta
KATeubuvouv TIPOG TIG TTIO  OTTOOOTIKEG MOKPOTIPOBECUEG OTPATNYIKEG KAl TIPOG TIG TTIO
ATTOTEAEOUATIKEG BPaAXUTTPOBEOUEG ATTOPACEIG. 2€ MIA OIKOVOMIKA Hovada, ol aplOPodEikTeg
Ocixvouv TIG BIaoUVOETEIG TTOU UPioTaVTAl PETAEU DIAQOPETIKWY TUNUATWY TNG ETTIXEIPNONG KOl TIG
onuavTikéG aAANAEMOPACEIG HETACU TwV TuNUATwWy. (Walsh, 2006)

NauBdvovrag ummown Tn  oxemkn BiBAloypagia, uttdpyxouv TOAAOI  kal  dIGpopol
apiBuodeikteg. O1 Baoikdtepol, OUWG, Kal Ol O XPNOIKMOTTIOIOUPEVOlI OTN XPNHOTOOIKOVOUIKA
avaAuon katatdooovTal o€ 5 BaCIKEG KATNYOPIES o1 0TToieg £X0oUV WG £EAG: (NIdpxog, 2004)

1. ApiBpodeikteg PeuotdTntog
ApiBuodeikTeg ApaoTnpidTNTOG
ApIBuodeikTEG ATTOBOTIKOTNTAG
ApiBuodeikTeg AIGpBpwong kepahaiwv & BiwoipudtnTag

o &~ b

ApiBuodeikTeg ETrevdUoewv



1.5.1 ApIOpODBEIKTEG PEUOTOTNTAG

O1 apiBuodeikTeg peUOTOTNTAG XPNOIMOTToIoUVTAl yia Tn dlgpelivnon TNG PBpaxuxpoviag
OIKOVOMIKAG B€0NG piag emmixeipnong, kabwg Tpoodiopifouv Tnv IKAVOTNTA TNG va avTaTToKpIBEi e
emTuxia oTig Bpaxuxpovieg utroxpewaelg TG (Nidpxog, 2004, AAe€dkng & =avBakng, 2006). H
0TTapgn XPNHOTOOIKOVOUIKAG PEUCTOTNTAG Onuaivel 0TI pia emixeipnon €xel T duvatotnTa va
METATPETTEI EyKAIPA TA OTTOBEUATA TNG O TTWANCEIG YE ATTOTEAECUO VA PTTOPEI OTN CUVEXEIa va
EIOTTPATTEI TIG ATTAITAOEIG TNG o€ Xpenuatik& diabéaiua. Eivar idlaitepa onuavTiko, va PITopei Hia
ETTIXEIPNON VO PETATPETTEI TIG UTTOXPEWOEIG TNG OE TAUEIAKA OIaBETIPa, TTPOKEIMEVOU va gival o€
Béon ma va mpoodiopicel Ta KEPON TNG R To TTAeOvaOUd TNG. Z€ avTiBeTn TTepiTTTwaon, dnAadn
aduvapiog €ioTTpagng Twv QITACEWV TnG, MTTOPEl va odnyroel TNV ETTIXEIPNON O MPEIWPEVN
EKTTARPWON TWV UTTOXPEWOEWV TNG. INa Tov Adyo auTd, o1 TTEPICOOTEPES ETTIXEIPNOEIS TTPOCTTAB0UV
va diatnpoulv o€ péviun Bdon 1a TTAeovdouatd TOUG O KUKAOQOPIOKA OTOIXEIO TTPOKEINEVOU va
€xouv Tn duvatdTNTa Va £€0PAOUY TIG BPaxuTTpOBecueg UuTTOXPEWOEIS TouG (AAe€akng & ZavBdkng,

2006). Mapakdtw TTapabETovTal oI KUpIOGTEPOI apIBPOSEIKTEG PEUCTOTNTAG.

1.5.1.1 ApIBuOOEIKTNG YEVIKAS PEUCTOTNTAS

AplBuodeiktng levikng Peuototntag

AmoBépata+Bpayvmpofeoueg Atattioelg+Alabéoipa

BpoyvumpoBeopeg YTOXPEDOELG

O apiBuodeiktng VyevikNG peucToTnNTag OLiXvel TNV IKAvOTNTa TNG ETIXEIpNONG va
amoTTANPWVEl TIC PPaxuTTpOBeCPeG UTTOXPEWOEIS TG OIauéoou  TnNG PEUCTOTIOINONG TOu
KUKAOQOpPOUVTOG evepynTikoU. ETriong, deixvel To TTepIBwplo acaleiag TTou diatnpei n dloiknon TnNg
EMXEIPNONG yia va eival o€ BEON va QVTIMETWTTIOEI KATTOIO avemluunTn €&ENIEN OTn pon Twv
KEPOAQiwV Kivnong. Av n por Twv KEQAAaiwv oTnv €TTIXEipNON €ival OJAAA Kal CUVEXNG Kal UTTAPXEI
aKPIBAG avTioToIXia METOEU TWV EICEPXOMEVWY KEQAAQIWY KOl TV EOQAOUPEVWIV UTTOXPEWOTEWY,
T0TE N €mixeipnon &ev xpeidletal va diatnpei uwnAd TTepIBwpio aoc@aiciag ae KepdaAala Kivnong.
levikOTEPQ, MIa eTTIXEIPNON Ba TTPETTEl va DIATNPEI ETTAPKI] KUKAOQOPIOKA OTOIXEI, TTPOKEINEVOU VA

gival o B€on va avTaTToKPIBE OTIC TPEXOUOEG UTTOXPEWOEIG TNG.



Ooo peyaAlTEPOG €ival O OEIKTNG YEVIKNG PEUCTOTNTAG, TOOO KOAUTEPN, ATTO TTAEUPAC
peUOTOTNTAG, €ival N BEon TNG CUYKEKPIYEVNG €TTIXEIPNONG. H TP Tou d€ikTn auTou £EapTdTal Ao
TNV TTapaywyik dpacTnploTroinon TnG £TIXEipNoNG, TO €idog TNG €TTIXEipNONG, TV TTOIOTNTA TWV
KUKAOQOPIAKWY OTOIXEIWV TNG KATT. ZuvhBwg BewpeiTal IKAVOTTOINTIKA TIWA, €4av gival yupw oTo 1,5
pe 2 (AAe€akng & =avBdkng, 2006, Nidpxog, 2004, Ikikag, 2002).

1.5.1.2 Ap1BuodSeikTnG I0IKAS PEUCTOTNTAS

AplBpodeiktng EWdIkNAg Peuototntog

AlaBéopa+ATaltioeLg

" Bpaxump60ecpes YTOXPEWDOELS

O apiBuodeiktng €1BIKAG peucTOTNTAG TTEPIAAUPBAVEI Ta TTEPIOUCIOKA QUTA OTOIXEIO TNG
ETMXEIPNONG Ta OTToia PETATPETTOVTAI TTOAU TTIO €UKOAQ O¢ peuoTd dlaBéoipa. AnAadn, o deiktng
auTdg divel TNV €IKGVA TNG ETTIXEIPNONG O OXEON HE TNV ETTAPKEIA TWV TAPEIAKWY TNG d1aBeaipwy,
OnAadn Tnv IKavoeTNTa TNG va €E0PARCEl TIC ANGITTPOBECUESG UTTOXPEWOEIS TNG ME TA TAMEIAKA TNG
O108¢o1a (UTTEPKAAUWN A 1N Twv JIABECIPNWY TTEPIOUCIAKWY OTOIXEIWV KAl TWV OTTAITACEWY, EVAVTI
TWV ANEITTPOBECUWY UTTOXPEWTEWV ).

Otav o apiBpodeiktng autdg cival kovta oto 1, deixvel 0TI n emixeipnon eival o B€on va
€COQANOEI TIC UTTOXPEWOEIG TNG ME OXETIKN Aveon, WeE TNV TTPOUTTOBeon OTI dev UTTAPYXOUV
ETMOPAAEIG ATTAITOEIG.

H Siapopd petaglu TOou apIBUOBEIKTN YEVIKAG PEUCTOTNTAG KAl TOU apIOPodEikTn €18IKAG
PEUOTOTNTAG €ival n UtTapén 1 pn Twv uwnAwv amobepdtwy (AAe¢dkng & =avBakng, 2006,
Nidpxog, 2004, Ikikag, 2002).



1.5.1.3 ApIBuOOEIKTNG TANEIAKNS PEUCTOTNTAS

AplBpodeiktng Tapelokng Peuototntag
AwxB¢opo Evepyntiko

T AnEmpdBeopeg YTTOXPEWOELG

O apIBuodEIKTNG TAUEIOKAG PEUCTOTNTAG XPNOIMOTTOIEITAI yIa va O€ifel TNV IKaveTNTa MIAg
EMIXEIPNONG va €COQPAEI TIG TPEXOUTES KAl ANEITTPOBETUES UTTOXPEWOEIG TNG UE TA PETPNTA TTOU EXEI
oTn d140eon TnNG. Mo ouykekpiyEva, he Tov BTN autd agloAoyeiTal N TMOTOANTITIKA IKAVOTATA TNG
ETTIXEIPNONG, KOBWG TTAPEXEI TTANPOPOPIEG OXETIKA HE TNV ETTAPKEIA 1] QVETTAPKEID TwV SlI0BeTiwyY
MIaG ETTIXEIPNONG TIPOKEINEVOU VA KAAUWEI TIG BPaXUTTPOBECUES UTTOXPEWOEIG TNG. H TIUA TOu BE&ikTN

ouviRBwg gival yIkpdTeEPN TNG povadag (AAeEakng & ZavBdkng, 2006, Nidpxog, 2004, Ikikag, 2002).

1.5.2 Ap1B0dEiKTEG HpaCTNPIOTNTAG

Q¢ dpaoTnpidTNTa Bewpeital o Pabudg xpnoigotToinong Kal o BaBuOg PETATPOTIAG TwV
OI0BE01IUWY TTEPIOUCIOKWY OTOIXEIWV (TT.X. aTTOBEUATA, ATTAITACEIG) MIOG £TTIXEipNOoNG o€ peuaTo. Ol
apIBUOBEIKTEG TTOU QQOPOUV Trn dpaAcTNPIOTNTA OEiXvouv TNV TIOPAywyIKOTATA HYE TNV OTToid
atmmaoXoAoUvTal Ta TTEPIOUCIaKG aToixeia Tng emyxeipnong. O uTToAOYIOUOS TwV APIBPOBEIKTWY
QUTWYV, OTTOOKOTTEI OTN PETPNON TOU TTOOOCTOU TWV OTTOBEUATWY OTA KUKAOQOPIOKA OTOIXEIa TNG
ETTIXEIPNONG KAl TNG TaXUTNTOG ME TNV OTTOId QUTA TO OTOIXEIO METATPETTOVTIAI O€ XPNMATIKG

d1ab6éoiya. Mapakdtw TTapabéTovTal o KupidTePol apIBuodeikTeg SpacTnPIOTNTAG.



1.5.2.1 Ap1Buod¢eikTng raxurnrag siompaéns amaroswyv

AplBuodeiktng Taxutntag Elompaéng Anattrioewv
KaBapég IMwAnoelg

_Bpaxvnpéﬂscusg ATtoitnoeLg

O apiBpodeikTNG TAXUTNTAG €i0TTPAENG ATTAITHOEWY XPNOIYOTTOIEITAI TTPOKEIYEVOU  va
TTpocdlopioel TTOOEC POPEG, KATA HECO O6po, €IoTIPATTOVTIal KaTd Tn OIdpKeia TnG Xprong ol
atmraitioelg Tng emxeipnong. O deikTNG autdg aTroTeAel onuavTikr £vOeiEn Tou BabBuou peuoTéTNTOG
TWV OTTAITACEWY, KABWG KAl TNG OTTOTEAEOUATIKOTNTAG TNG dIOIKNONG VA EI0TTPAEE! TIG OTTAITACEIG
QUTEG.

Mia adénon Tng TaxuTnNTag €i0TTPaAlnNG TwWv ATTAITACEWY, £XEl WG ATTOTEAECHUA N ETTIXEIPNON
va Oeopelel Ta OlaBéoipa KepaAAaid TnG yia AlyoTeEpo Xpovikd dIdoTnua, KaBwg eTTiong Kal pia
MeyaAuTepn TTPOOoBacn aTnv ayopd davelakwy KepaAaiwv. H altg¢non autr deixvel Tn BeATiwon Tng
IKavOTNTAG EI0TTPAENS TWV ATTAITACEWY ] dAAayr OTAV TTONITIKF) TWV XOPNYOUUEVWY TTIOTWOEWV.

H miyA Tou O¢ikTn autou Ba TTPETTEl va gival apKeTA UEYAAUTEPN TNG Movadag (3 N 4 kai
AoV POpPEG). O uywnAdg deikTNG PETaPPAZETAl OE PIKPOTEPEG ETMOPAALIEG Kal TNIBavATNTA {NUIWV

ato TeAdTeg (AAegakng & ZavBdakng, 2006, Nidpxog, 2004, Nkikag, 2002).



1.5.2.2 Ap1BuodEiKTNG TAXUTNTAC KABAPOU KEQaAdaiou

AplBpodeiktng Taxutntag KabBapou KedaAaiou
Kaboapég [MwAnoetg

_Koneocp(’) Ke@aAaio Kivnong

O apiBpodeikTng TaXUTNTOG KABAPOoU KEQaAQiou XpnOILOTIOIEITaI Yia va BEigel Tn oxéon TTou
UTTApxEl avApeoa OTIC TTWANCEIG TNG ETTIXEIPNONG KAl TWV ATTAPAiTNTWY KEQaAaiwv Kivnong, Kabwg
n aténon Twv TTwAAcEwWY TTPOUTTOBETEI auénon Twy KePaAaiwv Kivnong. AnAadr], o deikTng autdg
Ocixvel TO UYoG TwV TTWANCEWY TTOU ETMITEUXONKE aTTO KABE povada kabapou ke@aAaiou Kivnong
Kal av n emmixeipnon diatnpei peydAa ke@aAaia Kivnong o€ oxéon Pe TIG TTWAACEIG TNG.

Mia uwnAr TINA Tou BeikTn atToTeAEl £vOEIEn AVETTAPKEIOS KEQAAQIWY Kivnong Kal XaunAn
TaXUTNTA avavéwong Twv aTTtoBeudtwy i TNG TaxUTNTAG €ioTTpagng Twv aTTaITAoEwWY. AVTIOETWG,
Mia XaunAfq TiuA Tou OeikTn, YTTopei va o@eiletal ota aufnuéva kabapd kepdAaia Kivnong, oTn
XOUNAR TaxUTNTa KUKAOQOPIOG TWV OTTOBEPATWY KOl ATTAITACEWV R OTO aufnuévou TT000
KEPaAaiou Kivnong, eTTEVOUNEVO O€ TIPOCWPIVEG ETTEVOUOEIG.

Ooo TepIoodTEPEG €ival O TTWAACEIG, 0 OX€on e TO KABapd ke@AAaio kivhong, 1600
AlyOTEPO €UVOIKN €ival N KatdoTaon Tng emixeipnong. O TTpayuaTikog Kivouvog gival duvatd va
TTPOENBEI AT I aTTPOCOOKNTN HEIWoN Twv TTWANCEWV TNG ETTIXEIPNONG, OTTOTE T ATTOBEUaTA
OUCOWPEUOVTAL. ZTNV TIEPITITWAN QUTH, Ol UTTOXPEWOEIC TNG ETIXEipnoNnNg augdvovTal apou dev
€IopéOUV ETTAPKA KeEPAAala atmd TIG TTWANCEIC yia TNV €ykaipn €gopAnon Toug (AAeCAknsg &
Zavedakng, 2006, Nidpxog, 2004, lNkikag, 2002).



1.5.2.3 Ap1Bu0od<ikTNG TAXUTNTAS KUKAOQOpIAac ISiwv KepaAaiwv

AplBpodeiktng Taxutntag KukAodopiag 16iwv Kedbalaiwv
Kaboapég [IwAnceLg

T8 KeaAaila

O apiBpodeiktng TaxUuTNTOG KUKAO®OPIAg 18iwv KEQAAdiwy XPNOIYOTIOIEITAl YIa va OEigel TO
BaBud xpnoiyotroinong Twv 16iwv KeQAAQiwv TNG ETTIXEIpPNONG O OXEON ME TIG TTWANCEIG TNG,
OnAadn TIC TTWAACEIG TTOU TTPAYHATOTTIOINTE N €TTIXEIPNON ME KABE povada 18iwv KEQaAQiwv.

Mo ouykekpiyéva, TTapatnpeital 6Tt 600 PEYAAUTEPOG €ival 0 apIBuodEiKTNG auToG, TOOO
KaAUTEPN gival n B€on TNG €TTIXEiPNONG, Kal auTtd SIOTI TTPAYUATOTTOIET HEYAAEG TTWANOEIG UE OXETIKA
MIKPO UWog 1I8iwv kKe@aAaiwv. Map’ 6Aa autd, TTapaTtnpeital emmiong amo dmoywng ac@dAciag, 6T 600
MEYaAUTEPOG gival 0 deikTNG TaxUTNTAG KUKAOPOPIaG 18iwv KEQaAaiwv, TOOO AlyOTEPO €UVOIKA €ival N
Béon TG emixeipnong, 010T Acitoupyei PBacifopevn Kupiwg ota Eéva Ke@AaAala. AvTIBETWG, €vag
XOUNAGG apiBuodeiktng TaxuTNTaG KUKAOQOpiag 10iwv Ke@ahaiwv, e€ival mOavov va atroTeAEi
évoeItn UTTapgnG uTTEPETTEVOUONG O TTAYIO O OXE0on ME TIG TTWANoEIG (ANegdkng & =avBdkng,
2006, Niapxog, 2004, lkikag, 2002).

1.5.2.4 Ap1Buod¢<ikTNG TAXUTNTAS KUKAOQOPIAS amoBsuarwy

ApBpodeiktng Taxutntag KukAodopioag AlmoBepdatwv

Kootog IwAnBévtwv

“Méoo Amo0epa IIpoldvTwy

O apiBuodeikTNG TaxUTNTAG KUKAOQOPIOG aTToBEPdTWY XPNOIYOoTIoIEiITal YIa va O€igel Tnv
IKavOTNTA TNG ETTIXEIPNONG VO TTOUAAGEI T aTTOBEUATA TNG Ypryopd, dnAadn Oeixvel TN ouxvoTnTa Je
TNV OTTOIa N ETTIXEIPNON avavewvel Ta aTTOBEPATA TG 0€ oXEon WE TIGC TTWANOEIG TNG Jéoa aTny idia
AoyioTiKA xpron. Mo cuykekpipéva, 600 PeyaAUTepn €ival N TIWA TOU apIBPodEIKTN auTou, TOCO TTIO
ATTOTEAEOUATIKA AEITOUPYEI N ETTIXEIPNON, EVW O€ QVTIBETN TTEPITITWON OGO TTIo XauNnAR €ival n TiA
Tou &¢ikTn TOOO MO UWNAA gival N attoBgpartotroinon Twyv TTpoidvTwy (AAeEdkng & =avBdakng, 2006,