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To HAektpoviko Meplodiko Ttou ZEA
70 tevy0¢ (emererakod) 18 MapTtiov 2015

15 XPONIA XEA
AdLepwpua oto 120 Emevoutiko & Xpnuotiotnplako uvedplo

O IIpoedpos tov XEA, Mraunng Eyyiélos, ue tov Ilpbravy tov OIIA k. Kov/vo
I'azaoio, tov Ipocdpo tns Emzpomiys Kepaliarayopds,
k. Kov/vo Mrotomovio kat tov Ilpocdpo tov X.A. k. Zokpdtn Aalapion
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METOXIKOZ AKTIBIZMOz

HAekTpovikO nep1odiko TnG Kepalalayopdg
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EDITORIAL

Mnaunnc EyyA€lo¢
MNMpoedpog ZEA

15 XPONIA ZEA

Otav ekeivo to ZaBpato 18 Maptiou tou 2000, SLOPYOVWOOLE OTO
HAEKTPA MAAAAZ tnv 18putikn) Fevikl ZuvéAevon tou ZEA, kavévog
BERata Sev yvwplle pExpL o Ba édtave ekeivo To eyxeipnua. Htav poda
NG MOXNG oL Evwoelg Metoxwv, oL omoleg «EepuTpwvay cav pavitapLo»
aAAG oxedOV OAeg SLaAUON KAV elTE €V TN YEVEDEL TOUG, £iTe Alyo apyotepal.

ATO OAeg ekeilveg TI¢ Evwoelg Metoxwv povo o ZEA pakponuépeuoe Kal
OXL MOVO aUuTO, AN WC EMIOTEYAOUO TNG UEYAANG KOl TTOAUTIOLKIANG
dpaong tou, to 2009 avayvwpioBnke pe vopo amd tn BouAn Kot
OUMUETEXEL otn  «ZuuPouAeutikl Emwtpony otnv  Emuponni
Kedpahaiayopdc» wG eKMpOowWTog TwV WOlwtwv enevdutwy, pall e
d\Aouc révte bopeic (IMEXA, ENEIZET, EOE, EET, SEAYKA).

MNépaoav 15 xpovia arno TOTE KAl 0€ AUTEC TLC TIEPUTTWOELG ouvnBileTal va
ylvetal pia avookomnon twy nenpaypevwy. AARBeLa T va mpwtoBbuunBet
Kavelg; Avadépw PEPLKES oo TIG SpAdoelg Tou ZEA, yla Tig omolieg eipaote
oloL uttepripavot:

+* MetoxtkoGg AKTLBLOMOG, yia TipwTn popd otnv EAAASa, amd to 2004

12 Juvédpla Ko SekAdeg HUEPIOEG evnUEPWONG TOU EMEVOUTIKOU
KoLvoU
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< NapeUPACEL TTPOG TIG ELONYHEVEC ETALPELEC, TLG ETTOTITLKEG OLPXEG
Kot tot OLKovouLKa Yiioupyeia

% Mpotdoelg yia tn BeAtiwon tou BeopLkoU MAALOLOU KAl TWV VOUWV

™¢ KedaAatayopdg

HAeKTpOVIKO MEPLOSLKO

ZTuvepyaoia pe ta Owovopikad AEl, pe okomod tnv emadn Kot Tn

ouvepyaoia NG Akadnuaikng kowotntag He TNV EAANVIKA

KepaAalayopa.

< Yrmootip{n TWV SIKOUWHATWYV TWV METOXWV MewoPndiag oe

dekadeg Mev. Tuveleloelg eloNYUEVWY KABE XpOVO ... KoL TTOAAQ

AaAha!

‘H6n etowpualouvpe €va peyalo «Mpoypappa mapakoAovOnong lev.
ZUVEAEUCEWV TWV ELCNYUEVWV ETALPELWV» OE OuveEpyaoia HE TNV
Ertponty KepoaAaltayopdg, to Xpnuatiotiplo ABnvwv Kal ta Téooepa
Owkovoutka Mavemnotipia t¢ ABnvag. To mpoypappa Ba eivat TAOTIKO
Kal Ba yivel emiong ywa mpwtn dopd otn xwpa pog!

Me tnv eukatpia t¢g 15" eneteiov tng Wdpuong tou ZEA, Ba nBela va
guxaplotiow O6Aoug toug ¢piloug kal TG dileg, mou avtd ta 15 xpovia
OUMUETELXOV LE OTIOLOSNTIOTE TPOTIO OTLG SPACELC paC EiTe WG LEAN TOU A
elte wg amAot ¢pilot ko pLEAN.

H ouppetoxn otov ZEA eival kaBapd e€BeAovtikn), 000 Kal av OUTO
daivetar mapadofo yia Eva  IWUATEIO TIOU OCUMMETEXEL OTN
Xpnuotiotnploky ayopd Kol HE TG OPACELS KoL TOPEUBACELS TOU
ennpealel oe peyaho Babuo tig e€elielc.

Mapad 1o evteAwc «adAoEEvo» OLKOVOULKO KALpa, Ttou €xel StapopdpwOel
OTN XWPa Hag ta TeAeutaia mEVTe xpovia, o ZEA cuveyilel to «taidu» Tou
kat Ba to ouvexileL 600 umapxouv LYLElC SUVAUELS, TTOU TILOTEVOULV
TIPOYHATIKA 0TI SUVATOTNTECG AUTAC TNG XWPOS KOl TwV avBpwmwv Tngc.

Euxopoat va elpaote KaAd Kol va yLOPTACOURE OAoL pall TNV ELKOCOETLO
ToU ZEA, pe akoun HeYaAUTEPEG EMITUXLEG KAl SNULOUPYLKEC SpATELS OTNV
EAAnvikn Kepalatayopa!

Mrnaunncg EyyAéQog
Mpoebpog Zuvdéouou Enevéutwy kat Atadiktuou
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15 ypovia 2EA

tou Kwota MmnotomnouAou,
Mpoédpou tn¢ Emitporni¢ KeaAaiayopdg

H Emwtpon) KedpoAatayopdg, umd tnv mopoloa
Aloiknon tng, mpoomabnoe va EVEPYOTIOLOEL Kall
Va KATOOTHOEL TILO OUCLACTLKA TN OX€on TNG UE
Toug BeopLkoUg dopeig NG eEAANVLIKAG Ayopag. Me
TN MOVIUN KOl €MOKOSOUNTIKA ouvelodopd Tou
LV KATA  TLC TOKTLKEG OUVESPLACELG g
JUuPBOUAEUTIKAG ETUTPOTAG, HE OUXVEG YPAMTEC KOl TIPOPOPLKES
napeUPACELS yLa eLOIKA Bpato aAAA Kol LLETA A0 TLG TTOAU TIETUXNMEVEG
SKEC TOU ekdNnNAwoelg, 0 ZUvdeopog Emevdutwy Kat ALaSLKTUOU £XEL OXL
HOVO avtanokplOel aAAd Kal eSpALWOEL AUTH TN OXEoN MPOC 0PEAOC TwWV
OUUPEPOVTWV TWV HMEAWV TOU QAN Kal NG Asltoupylag 1Ing
kedaAalayopag YEVIKOTEPQ.

Elbikd o€ oxéon pe to pellov -kat pe MOAAEG LOlattepotnTeg otnv EANGSa
- INTnua tng etalplkng StakuPépvnong, o XEA €xel va mopouclAdoEl
Olaitepa MAoloLA KOL OE QPKETEG TIEPUTTWOELS TIpwTomoplaky dpaon.
Atvovtag €udaon otnv oucia, oto mwg dnAadn n €vvola tNG ETALPLKAG
SlakuBepviong Ba meEPACEL 0T VOOTpPOTia TwWV EAANVIKWY ETALPLWV —
6lwg 6 Twv TO PLIKPWYV, TIOU cuXVA TN BewpoUV «TOAUTEAELA»- WG
oTolyeio mou mpwta art’ OAa Ba evioxue tn dKA TOUC ELKOVA KoL SUVALIKN,
0 ZEA €xeL Slopyavwoel ouvedpla, TpoPel oe €peUVEC Kal OUVELOPEPEL
ONMOVTLKEG TIPOAKTIKEC TIPOTACELG, UETAEL QAAWV yla TNV NAEKTPOVIKN
Pndodopia, TNV mapakoAolBOnon Ttwv Tlevikwv JUVEAEUOCEWV TwV
Etalplwy, TV evioxuon Twv e0WTEPLKWV SLASLKOOLWY EAEYXOU KOL YEVLKA
NV evaloOnTomnoinon Twv eTalplwyv. ApKETEC POPECG EXEL ATIOLOXOANOEL TOV
YEA kol To €TioNG onNUAvTIKO {NTNHa Twv dnUociwv mpotdoswy, Lolwg amnod
v amoyn, TG 000 TO OuvatOv TANPECTEPNG TPOOTOCLOG TNG
peoPnodlag Kot TwV ULKPOUETOXWV.

Yno tn Suvapkp aAAd mAvta o€ MpAoug Tovoug, kaBodrynon Ttou
Mmnapurnn EyyA€lou, Ye TOV OTOLO €XOUUE OXEOOV OMTOAUTA CUUTTECEL OTLG
avtiotolxeg B€oelg pag, o ZEA €xel Stapopdpwoel kat aflomotn pwvr) Kot
Slakplto otiypa. 1daltepa emttuxnUEVN Kol LE LEYAAN amrxnon umnpée,
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KQTA TN yVWHN Hou, n ekdnAwon pe tnv omola EKAeloe To 2014 Kal UrKe
to 2015, duo XpoviEc mou, duotuxwg, Alyo polalouv we TPOC TIG
TIPOOTITIKEC TIOU OVOlyouv yla TNV €AANVLKN OLKOVOULOL KoL TNV EAANVIKA
kebalalayopd. Me eldikpivela kal aywvia avtaAAdagape, omwe Kol Oa
OUVEXLOOUUE VO KAVOULE, amO LG yLa TO TL Xpelaletal n eAAnvikn Ayopd
Kol oL ENANVLKEG €TALPlEG, WOTE va apBoUV 0To UYPOG TWV MEPLOTACEWV Kall
Twv SuvaToTTWV TOUG.

O ZEA kat o Mpoedpog Tou HE TIHOUV PE TNV EKTIUNON Kol eATIlw Kal pE
¢l Toug. Avtamodidbw amo kapdldg Kal gUxopol KA CUVEXELA, yLa
TIAPOTTAVW ATIO ULOL VEQ SEKOTIEVTAETIA, OTO XPHOLUO €PYO TOUC.
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XapeTiopos Xokpatn Aalapion

Ateuduvovtog ZuuBouAou Ouidov Xpnuatiotnpiov Adnvwv

Me tnv eukapia Twv 15 gTwv Aswtoupyioag tou
Zuvééopou Enevéutwy & Atadiktiou Ba Beia va
ouyxopw tov Mpdedpo, to AlOKNTIKO ZupBoUALo
KOlL T LEAN TOou ZUAAOYOU yLa TLG TTPOOTIAOELEG TTOU
KAVOUV OAdl QUTA Ta XPOVLa TIPOKELUEVOU Vo
avadeifouv T onuacio Twv aAAaywv Kol
BEATIOTWV TPAKTKWY, TIOU OUVIEAOUVTAL OTNV
ayopa yla TOUG HN EMAYYEAUATIEC €MEVOUTEC,
KaBw¢ Kol va $pEpouv TO KOvTA Ta Avwrtota
Ekmatdevtikd I16pUpata  t™N¢ Ywpag HE TN

XPNHUOTLOTNPLOKI Oyopa.

Quokd Wlaitepn onpacia €xouv ol tpwtoPfoulieg Tou ZEA wg mpog tnv
avayvwplon OtL n etalptkn  OSlakuBépvnon elval €va  onUAvVTLKO
XOPOKTNPLOTIKO, Tou odeilouv va OSlabBétouv ol etolpieg HLog
OPYAVWHEVNC ayopag HE 0TOXO0 va au&nBel n emevduTIKA EAKUOTLKOTNTA
TOUG HéEow TNG BeAtiwong tou emunedou kaAng SltakuBEpvnong Toug.

Euxouat o Zuvéeouog va ouveyxiostl autiv tnv npoontadela Ue tov idto
QUECO, SUVAULKO, EUTTEPLOTATWHUEVO KAl KUPIWGE QVTLKELUEVIKO TPOTTO.
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MHNYMATTIA TA 15 XPONIA AEITOYPTIAZ TOY 2YNAEZMOY EMENAYTQN KAI
AIAAIKTYOY

Tou Ap Mavaywwtn AAeédkn

Me moAAn xopd Kol cuykivnon ypddw autd ta Alya Adyla yla Tov
YUvdeopo Emevéutwy kat Atadiktiou. H okéPn pou apéowc yupilel otnv
npwtn tou ekdnAwaon to 2000, mptv 15 xpovia oto Zamnnelo Méyapo, otav
w¢ Mpdedpog Tou Xpnuatiotnpiov ABnvwv mpookAndnka va ansubuvw
oulAla 6mou avadEpPBnKa 0To XPrOLUO £PYO TIOU €XEL VA ETUTEAECEL yLA
v mAnpoddpnon Tou emevduTkoU KkowvoU Kal tn StadAavela g
eAANVLKAG KepaAalayopdg.

Itmpl€a, kata tn OSldpkela TG Bntelag pou, TG EKONAWOELS TOU, EVW
CUMUETEXW Kal TTapakoAoUBw ocuveXxwg TIg SpACELS Kal TNV ouvelodopd
TOU OTNV ayopa Kol 0Toug LOLWTEC emevOuTEC. To umeVBUVO €pyo TOU OTNV
TIOPELD TWV ETWV EXEL AVAYVWPLOTEL Ao 0Aoug Toug GopEic.

Me tn otifapn Slolknor Tou €XeL EMITUXEL VO KATAOTAOEL EVEPYOUC TOUG
enevOuTEC ota Ofpata NG KePaAalayopdg Kol TwV ELONYHEVWV
ETALPELWY, EVW OVTAEL TOAUTLUN TTANpodOpPNCN TNV omola pHeTadEPEL Kal
otnv Emutpony KedaAalayopd¢ OCUPUETEXOVTOG OTN OUUPBOUAEUTIKN
ETULTPOTI) TIOU €XEL oploTel. AKOUO, €UXOPLOTW TOV 2ZUVOECHO TOU
QVOYVWPLOE, TIHWVTOC HE, Kal To OO Hou €pyo otnv €AANVLIKN
kedaAalayopa.

Euxopat, onmwg o XUvdeopog Emevbutwyv kat Atadlktuou cuvexioel To
afloAoyo €pyo TOU, HE OTOXO va eTdLwxBoUV aKOUN EMITUXECTEPQ, N
EYKOLPN KOl EYyKUPN EVNUEPWON KAl 0 OEBACUOC TWV LOLWTWV EMEVOUTWY,
HETQ Qo TNV Mpoaywyn tTne etatpkng StakuBEpvnaonc, tng Staxuong tng
MANpodOPNONC Kal TNE XPNUATIOTNPLAKNC TTaLSELOC.
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O Ap Mavaywwtnc AAeéaknc

elvat Kadnyntric Otkovoutlkng twv Entyelpnocwv kot Ayopwv oto

ESviko kat Karrodiotplako Mavemniotriuto AGnvwy

Mpwnv Mpoebpoc¢ tou Xpnuartiotnpiov ABnvwy kat Ateuduvwv SuuBoudog Ttou
Ouidou EAAnvika Xpnuatiotrpla
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12° ETIENAYTIKO & XPHMATIXTHPIAKO XYNEAPIO
INIAPOYXIAYH

tov Mniaunn EyyAéQov,
MNMpoébpou ZEA

Eva Eexwploto ZuvedpLo, (oW To KOAUTEPO HEXPL TWPA, SLOPYAVWOE O
JEA, ota t€An tou 2014 kal otnv apxn tou 2015, og cuvepyaoia e TO
EOvikO Metoofio MoAutexveio (2xoAr} MnxoavoAloywv Mnxavikwy) Kot To
Owovopkd Mavermotquo AOnvwv (Topéag Kowotoplag kot
Enuxelpnuatikdtntag), umd tnv atyiba tou Opilou Xpnpatiotnpiov
ABnvwv.

H Sltopyavwon tou Zuvedpiou eixe pia katvotopia: Htav omovoulwto kat
Eylve o€ Tpelg paoelg, pe mpoouvedplakn Huepida, Kupiwg Zuveédplo kat
Metaouvebplakn Huepida, katL mou € dowv yvwpilw, EyVe yla MPWTN
dopa otn Ywpa pog!

To vyevikd Bfua tou 3Juvedpiou, mou Atav adlEPWUEVO OTNV
ETILXELPNUATIKOTNTA, NTAV:
«XpNHUaTLoTAPLO-EMLXELPNHATIKOTNTA-AVIAYWVLOTLKOTNTOY

H Stopyavwon €ywve pe ehayxlota €€oda Kal Pe TN CUMUETOXN €BgAovTwy
Kol poLtnTwv.

1.Npwtn paon: Npocuvedprakn Huepida

Tetdptn 26 NospPpilou

Apd0€atpo MoAvpgowv BIBALoONkng EMM (Zwypadou)

Ofépa: «Auvatotnteg avamtuéng Kol TNYyEG  Xpnuotoddatnong
VEWV - KOLVOTOHWV EMLXELPNCEWV Y.

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN
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To avaAutiko [MPOTPAMMA tn¢ npoouvedplaknc Huepildag

To VIDEO tn¢ Huepidag

2. AeUtepn paon: Kupiwg Zuvédplo
GALAXY-HILTON zaBBato 20 AskepPBpiov 2014
Feviko O¢ua: Xpnuatiotriplo & Emixelpnostg

2€ TPELG EVOTNTEG:

A. MNpwtn evotnta:

O¢ua: «AUoELg xpnuatodotnong & EMeVOUTIKEG ETILAOYEGY

B. AeUtepn evotnta:

O¢ua: «Etaupikny AwakuBépvnon kat Etaitpikn Kowwviky EuOuvn:
Awaxpovikol

TAPAYOVTEG IOV ENMNPEATIOUV TN BLWOLHOTNTA TWV EMLXELPHOEWV»

I. Tpitn evotnta:

YNOENOTHTA A: «OgpeAiwdng Avaluon Etaupewwv -Texviky Avaiuon
Metoxwv»

YNOENOTHTA B: «H Xpnuatiotnplaky oyopd Kat n EAAnvikn

Owovopia»
11

To avaAutiko MPOPAMMA tou Zuvedpiou:

To VIDEO tou Zuvedpiou:
1.Ewcaywyn-Xalpetiopol

2. Xaipetiopol B
3. PANEL 1a
4. PANEL 1b
5. PANEL 1c
6. PANEL 2a
7
8
9

. PANEL 2b
. PANEL 2c
. K. ApaBwaonc
10. PANEL 3a
11. PANEL 3b
12. PANEL 3c
13. PANEL 3d
14. PANEL 3/Anodwvnon
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http://www.sed.gr/library/emp.doc
https://www.youtube.com/watch?v=VgDMIb10zSk
http://sed.gr/wp-content/uploads/2014/12/12%CE%BF-%CE%A3%CF%85%CE%BD%CE%AD%CE%B4%CF%81%CE%B9%CE%BF-%CE%94%CE%B9%CE%BF%CF%81%CE%B3%CE%AC%CE%BD%CF%89%CF%83%CE%B7-%CE%A0%CF%81%CF%8C%CE%B3%CF%81%CE%B1%CE%BC%CE%BC%CE%B1.doc
https://vimeo.com/115441893
https://vimeo.com/115462766
https://vimeo.com/115556086
https://vimeo.com/115620872
https://vimeo.com/115845998
https://vimeo.com/115954472
https://vimeo.com/116044844
https://vimeo.com/115892517
file:///C:/Users/tosh/Documents/Κ.%20Αραβώσης
https://vimeo.com/116060206
https://vimeo.com/116222990
https://vimeo.com/116234300
https://vimeo.com/116317013
https://vimeo.com/116408848

3. Tpitn @don: Metaocuvedplaki Huepida
Tetaptn 21 lavouapiov 2015

Xpnuatiotiplo ABnvwy, AiBouca Epung

O¢ua: «Zupnepaocpata 12ov Zuvedpiouv»
Koo nitag ZEA

To avaAutiko MPOTPAMMA tn¢ petacuvedplakng Huepidag

To VIDEO tn¢ Huepidag:

1. Xalpetiopol

2. E.ApBavitn-MaAomouAou
3. PANEL 1a

4. PANEL 1b

5. Epwtnosic-Nita JEA

2YMMEPAZMATA 2YNEAPIOY

™¢ Aivag lwdvvou

«210 12° Emevéutiko & Xpnuatiotnplako Zuveédplo ylve nmpoonadela va
OUUUETAOXOUV OAoL ol CUULETOXOL TNG ETTEVOUTIKAC Stadikaoioc aAdd Ko
va TPOOoEeyyLodoUV VEOL «TTALKTEG» TTOU UITOPOUV VO PEPOUV VEX SUVOULKN
otov Ywpo. 2to mAaiolo autl, OTIC TPEIC PAOELC TOU Ouvedpiou
OUUUETEIYQV EKTIPOOWITOL TWV EMEVOUTWY, EMEVOUTIKWY (QOPEWV,
dnuootoypapol aAAa Kol TTAVETIOTAULY WC POPEIC YVWONG, TNYEC VEWV
ETUXEPNUATIKWY OEWV KOl EPAPUOCUEVNC EPEUVOC OAAd Kal VEEC
ETTLYELPNOELC.

Kevtpiko ouvumépaocua omotedel n evapén avamtvéne evoc mAnpoucg
OLKOOUOTAUATOC OTHPLENG TNC ETIXELPNUATIKOTNTOC 0TV EAAada, yeyovoc
TTOAU evIappuvTiko amo enevOUTIKAC MAgupdc. Katd tnv mpoouvedploakn
nuepida Eytve avapopda otn OElpa POPEWV, Tou urmootnpilouv T VEA
ETYEIPNUATIKOTNTA OTN XWPA Hac. Kataypdenkav ot otpeBAWOTEIC Kal
moAAa mpoBAnuata. Tautoxpova OUWC avamTuooovTal TOAAEC VEEC Kal
OUVOIULKEG ETTLYELPNTELC.

Ao TNV mAgvupa TNC LOLWTIKAC XPNUATOSOTNONG OTASLAKA QVATTTUCOOVTAL
MoAAEc AUoelg: avamtuooovtal OIKTUX  ETIXELPNUATIKWY  AyyEAWV
(business angels networks) onw¢ auto tou EBEA, ceipa Kepadaiwv
Emyeipnuatikwv Zuuuetoywv (Venture Capitals) eivat evepya kat
KOTAYPAQPOUV EVOLAPEPOV LOTOPLKO TTAEOV OTN XWP, EVW OVATTTUCOOVTOL
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http://sed.gr/wp-content/uploads/2015/01/12ο-Συνέδριο-Πρόγραμμα-μετασυνεδριακής-Ημερίδας.doc
https://vimeo.com/117781920
https://vimeo.com/117886535
https://vimeo.com/117990768
https://vimeo.com/118096612
https://vimeo.com/118318661

kot Kepadata Zropac (Seed Capital Funds), wote mAéov va mpoo@épetal
xpnuatodotnon Kol OE  TIO  TPWIUN  OTAdLA  ETUXELPNUATIKAC
npwtoBouldiac. Znuavtikn mapatnpnon Kot twv dUo TEAEUTAiWVY POopEWV
ntav n unootnptén Uakpormpoveouwy enevdUocwvy, Kadwe n eumelpia
TOUG ExeL beiel OTL oL emiyelpnoeLs oTi¢ omtoiec emevéuoav aélodoyn aéia
o€ opilovta Sekaetiag.

ATo tv mAeupd t™¢ Snuoolac xpnuUatodotnong oL EKTPOCWITOL TOU
Xpnuatiotnpiov ASnvwv pag evnuePpwaoay OTL UTTAPXEL EVOLAPEPOV ATTO
UeoutlkoUc kat LOLWTEG E€MEVOUTEG, OL Omoiol, av Kal TNPouv otaon
avauovng Adyw tnc kpiong, eéetalouv TI¢ EUKALPIEC TNG EAANVIKNG ayopaC
yloe eEmevOUCELS. TAUTOXPOVA, OVATTTUCCETOL OELPO VEWV EPYAAE(WV aTTO
T0 Xpnuatiotrplo Adnvwy, woTte va mpoopepovtal AUCELC Kot TpooBaon
otn énudota xpnuarodbotnon, onwc to listed funds, n ENAZTEI, n
ENAZSTEI Plus, Ekboan ouoAdywv KA.

To Xpnuatiotripto Adnvwv Kiveital SUVOULKD, TTAPEXOVTAC TO ONUELO
ouUVaVTNONG TWV EMEVOUTWY KOl TWV ETIXEIPNOEWV, ELOAYOVTAC KAVOVEG
kat avadauBavovtac eélooppornntiko podo kat eéaopalilovrac ion
UETaXElpLON Kal Slapavela, wWote n enevéutikn Stadpoun va eival
aopalnc.

270 MAaiolo TOU PETIVOU OUVESPIOU EYIVE EKTEVNIC QVAQOPA OTH OhUAoio
TN¢ uto9€tnong twv Apxwv tn¢ Etaipiknc AtakuBepvnaonc kat otic Spaoei
Etaipiknc Kowwviknc EvBuUvne twv €EMIYEPAOEWVY. YTTOYPOUUIOTNKE N
onuaocia t™¢ Etaipiknc AtakuBépvnong, kadwc Ol EMIYEIPHOELS TTOU
aonalovrol TIC APXEC TNC UITOPEL va unv kepdilouv AUECH OE XPNUATLKN
aéia, opwc emtdelkvUOUV avToxn oTnV Kpion, BETIKA AMOTEAECUATA OTOUG
epyalou€vouc kot KoAn @nun HETaéU twv medatwv toug. EmutAgov, o
Eunelpoc emnevéutnc allodoyei Jetikotepa uior emiyeipnon mou eivou
EVEPYN OTOV TOUEN QUTO, UE OQPEIC OUVEMEIEC OTNV EMEVOUTIKN TOU
amopaon.

AVaQopLKA LUE TNV MAEUPA TWV EMEVOUTWYV, EYLVE CNUAVTLKN QAVAPOPdA 0T
Kpltnpla twv EMEVOUTIKWY omo@Acewy. Ol EMEVOUTEC TPEMEL v
yvwpilovv nw¢ va aéloAoynoouv TIC ETXELPNOELS, VO XPNOLUOTTOLOUV
«epyaldeio» onweg n «OeueAlwdng Avaluon» etalpeLlwv Kot n « TExVIKN
AvaAvon» upetoywv, alda kot va AauBavouv urt’ oYy Toug onUOVTIKA
Kpltnpla, Onwc auta tng xpnotng Etawpikng AtakuBepvnong, alda ko
uloBetnong npaktikwy Etaipiknc Kowvwvikng Evduovng.

ENQ2H METOXQN XPHMATIZTHPIOY AOHNQN

13




210 neptBaAdov auto ¢ avamntuéng ToU OLKOOUOTHUATOC, SLATTLOTWUNKE
n avaykn €Enuopewon OAwv twv eumiAekouevwv: Emuoppwon twv
EMEVOUTWVY avapopLKa UE Ta KpLThpla aéloAdynong twv ETMLXEPNOEWY,
ETUUOPPWON TWV ETIXEPNOEWV (1OlaiteEpA TWV VEOTEPWV Kal TwV
ULKPOUECHIWV) avapopLka LE Ta VEa epyaleia npooBaonc otn dnuoota
xpnuatodotnon.

Kpiowoc mopayovtac yla thv EnLTUXio TwV aVwTEPW £ival N unapén evoc
ota¥epoU meptBaAdovtoc ko €vo¢ mAaloiou oapywv, UE EUQAOn OTNV
ouoia TOU KaVovIoTLKoU mmAaLoiou Kat OxtL oTov TUTo ToU. JTOX0¢ gival va
avantuyVei euntotoouvn UETaéU TwV oUuVEPYAlOUEVWY TAEUPWYV KAl EVa
nAaioto apywv to ortoio 0Aec ot mAsupéc Ga evotepvilovtal Kat EVTOC TOU
ortoiou Ya Aettoupyouv».

ANTI ENIAOTIOY

Ta mapanavw €ypade n ka Aiva lwavvou, n omola ixe avaAdapel va
KataypaP el TA CUUMEPACHUATA TOU JUVESPIOU KOL TNV €UXOPLOTOUME
TIOAU.

To 12° Zuvébplo oAokAnpwOnke tnv Tetdptn 21 lavouapiou oto
Xpnuotiotiplo ABnvwyv, He pa oAU opopdn ekdnAlwon, otnv onoia
kopoaype ™mv mita TOU JEA.
‘Hrtav éva Eexwplotd ZuvedpLo, TToU ag KPATNOE OAOUC OE EYPryopaon yLa
TPELG- TECOEPLG (3-4) UNVEG KoL pag €6wWOE TNV gukalpia va YWwpLOTOUUE
KOL VO OUVEPYQOTOUUE HE e€alpetikoUC ¢iloug kalt ¢dileg¢ amod Tto
XpnuoatiotApLlo kot amo ta duo AEl, mou cuvepydotnKkav.

OéAw va euXopLOTNOW OAOUC OCOUC CUMMETElXavV kot Bonbnoav pe
omolodnmoTe TPOTO.

Euxopat va mave oAa kaAd kat to 13° Zuvedplo va eival akopn KaAUTepo,
MG KAl O  «mAXNG»  €xel  avéPBet  No6n  apketd  PnAd.
E{poat olyoupog otL pe tn PonBeta OAwv Twv peAwv kat pilwv tou ZEA, Ba
Ta KatadpEpoupe!

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN
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MEé£An tg Opyavwtikng Emtttponng Zuvedpiov, and aplotepa:
Aiva lwavvou, Ea MyaAomnouAov, Kwv/vog ApaBwong,MavteAng
Adapunpou, Nikog OwkovoponouvAog, Mnapnng EyyAélog, Mlewpyia
MoupAd, Anda Kovtoyiavvn
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ATHEXGROUP

Maptiog 2015
HAeKTPOVIKO TtEPLOSIKO ZEA

Enetelako Teu)xog
KOINH IIEZTH XTO OPAMA ENAYNAMOQIHYE THEY KE®AAAIATOPAX MAX

oV ZwKpatn Aalopidn

Atevduvovrocg ZuuBouAou Ouidou
Xpnuatiotnpiov Adnvwv

Elval kowvwg amodektd OTL N BLwoLlpin avantuén tng
XWPOG MaG Umopel va TpoéNBel povo amo tnv
QVATITUEN  TNG  EMULXELPNUATIKOTNTOG KAl  TNG
KOWVOTOMIOG KAl TN OnNUavtikg auvénon 1ng
TIOPAY WYLKOTNTALG, TIou npoimnoBétouy
OTOXEUMEVEG €MeVOUOELS KOL METOTOTILON TNG TOPAYWYNG KL TNG
anmaoXOAnong O€  EUMOPEUCLUOUG TOMELG KOl O  €EOYWYLKEG
dpaotnplotnteg. Autod mou avadeixBnke amod tnv kpion eival otL dev
apkoUV ULKPEG SlopBwTikéC mapepfaocels. Amattovvtol SLapOPWTLKEG
oA\ayég.  Amatteitat  aAdoyn TAPAYWYLKOU Kol - avorttuélakou
urtodeiypartog, oxL anAnl avadlataén Twv mapoywylKwV CUVTEAECTWV.

H tepdotia €udaon mou Oblvetal OTOV TOHEA TNG OVANMTUENG TNG
ETIXELPNUATIKOTNTAC KoL TNG KalvoTopiag o Eupwmaiko eninmedo, omwg
QUTA QMOTUNMWVETAL 0T ZTpatnylkn «Eupwmn 2020», Ba mpeémel va
avayvwpLloTel wg €Bvikn mpotepatdtnta. 16iwg n avayvwplon ano tnv EE
NG HEYLOTNG avAyKNG oTAPLENG TNS XpnHatodotnong twv Mikpopeoaiwv
Ermuxelpiocswy, 6edopévou OTL QUTEC AmoTeEAOUV TOV Baoilkd KOpUO Twv
OLKOVO LWV Kal To PEANOV TNG Eupwnng, Ba mpémnel va aflomonBel pe tov
KAAUTEPO KoL TAXUTEPO TPOTIO Ao tnv EAANVIKA olkovouia.

Ye po mepiodo mou TO OLEBVEC XPNUATOOLKOVOULKO TiepLBAAAOV
XopaKktnpilletat amno tnv tacn anmopoxAevuong, To B€pa tn¢ Loxupomoinong
Twv Wlwv KedpaAaiwv yla TIg emXelpNoelg avadelkvUEeTAL WG olaitepng
onovdatotntag. MapdAAnAa yivetal 6Ao Kal MEPLOCOTEPO KATAVONTO OTL
KOl Ol ETILXELPAOELG amo TAEUPAG Toug Ba mpémel va odnynbouv o€
avadlapbpwon kal PBeAtiwon NG oxe€ong Hetall EEvwv Kal WSlwv
kedaAalwv TOUC KAl OUYXPOVWC VO ULOBETHOOUV TIEPLOCOTEPO
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e€wotpedelc OTPATNYLKEC, TTPOKELUEVOU OXL LOVO VAL ETIRLWCOUV AAAA Kol
va avamtuxBolv. Aev eivat kaBoAou Ttuxailo OtL ota Eupwmaikd
AopBpwtika kot Emevdutika Tapeia yia tv mepiodo 2015-2020,
TMPOPAENETAL ONUAVTIK oTAPLEN ywo TNV evioxuon tng dnuloupylag
anoteAeopatikol meptBarAoviog yia tn dtoxEtevon kepaiaiwyv otig MUE.

Elvat cadég otL n avamtuén amnattel kepalaia kot emevduoels. Na va
glvat Slapkng n avamtuén mpEMeL N kowwvia va ViwBel acpaAng kat va
elval otaBepn. OL ayopEg kepalaiwv prnopouv va cupBarAouv kal ota
SdVo. Itnv avtAnon kedpaAaiwv yla TNV aVATTUEN TNG OLKOVOWLOG
npoodépoviag  peuototnta,  TAnpodopnon,  dadavela Kol
anoteAeopaTki Slapopdwaon Twv TLHwv. AAAA Kat oTtn BlwolpndtnTad g,
ylati n kowwvia prnopet va amoAappavel os Stapkn Baon ta opEAN TG
OLKOVOULKAG OVATITUENG.

To kpiowo PrAupa eival n ouotpdteuon OAWV TWV AmapaAiTNTWY
OUVTEAECTWY, WOTE va avamtuxBolv kal va xpnolpomolnBolv VEEG
HopdEC xpnuatodotnong yLa Ta eMeVOUTIKA Kol avarmtuélaka oxedla oto
VEO TIAVEUPWTIAKO TEPLBAANOV, TTOU QVASELKVUEL TN XPNUATIOTNPLAKN
ayopd WG HNXaviopd dvtAnong kedalaiwv. H mpooéAkuon Twv
vroPndlwv emevdéutwv Ba  elval  AmMOTEAEOUATLKOTEPN, OTAV Ol
enevOUOELC €lvol EVIAYUEVEC OE €va OPYAVWLHEVO XPNHATLOTNPLAKO
neplBaAlov. H yxpnuatiotnplokn ayopd Umopel va cUupBAalel pe ta
KAQLOOLKA Kol KoBlepwUéva péoa Tou SLABETEL: TOV HNXOVIOMO yla TV
avtAnon kepoAaiwv pe €kboon peToxwv & OHOAOywv, Tn duvatotnta
avénong tng dlaomopadg kaBwe Kol ta epyaleio poxAeuong aAAd Ko
Staxeiplong tou kwvduvou.

Yndpxouv OUwWG OTO €AANVIKO XPNUATIOTAPLO KAl VEX €PYAAElD, VEEG
AUoELG Xpnpatodotnong, mou adopouv:

e Metadopd TOPWV OTOV €AANVIKO TOPOYWYLKO LOTO ME TN
ouvppetox OLebvwv emevbutwyv O €MEVOUTIKA OXNUOTO TIOU

Swampaypotevovtal o€ opyavwpeveg ayopéC (listed investment
funds).

e Xpnuatodotnon enevéutikwv oxediwv (project financing), Ta omola
avalntouv  OladopeTtikd 1N KAl  CUUMANPWHUOTIKO  TPOTO
XPNUATOSOTNONG TOUC. 2TO TAALOLO QUTO EVIACOETOL KOl N
XPNHATOSOTNON HUEYAAWV OVATITUELOKWY €pYywV HEOW €KSoong
OHOAOYWV (project bonds).

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN
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e ‘Evtaln oe XpNUATLOTNPLOKI) OYOPA VEOCUOTATWV ETILXELPHOEWV.
Yrnootnpl€n  eVOAAQKTIKAG TNyAG  xpnuotodotnong  VEwvV
ETILXELPNOEWV ) SpOOTNPLOTATWV.

Ye KABe pog MPOOoEyYyLon otnv avamtuilakn katevBuvon dev Mpémel va
oG Sdlagevyel OtL elpaote o Pl Kplowun ¢Aon, OMOU oL TEPAOTLIEG
aAAayég, Tou ouvielouvtal o€ Eupwmnaikd eminedo oTovV TPOTO
Aewtoupylog Twv kepaAatlayopwy, EXOUV KALLAKWOEL Kal gmitayUvovTaLl.
Elvat onpavtiko, ot aAAayEG QUTEG, TTOU OTOXEUOUV OTn BeAtiwon tng
AnMoTEAEOUATIKOTNTAG KAl TG  oaoddAewag TG  Eupwmaikng
kKedalaloyopag oTto oUVOAS TNG, va €PAPUOCTOUV KAl OTN XWPA HOG UE
ToV KaAUTEPO Suvato Tpomo. OAOL Ol CUVTEAECTEC TNG ayopag odpeiloupe
VO KOTOVONOOUUE Ta VEQ dedopéva Kal va KlvnBoUE CUVTOVIOMEVA YLa
VOl LEYLOTOTIOLOOUME TO OGEAOG KAl VA EAOXLOTOTOL)COUUE TOUG
KtvéUvoug yla tnv EAANVIKN kedpalatayopd. H emttuxia OAwv autwv Twv
npoonaBelwy, anattel clyouvpa emévduon XpOvou Kal TOPpwV OTO MAALCLO
EVOC KOWVOU TAAVOU evepPYelwV aAAQ, KUPLWC, ATIOLTEL KON TILOTN OTO
OpOpO EVOUVAUWONG TNG KEPAAXLOYOPAC HOC TIPOKELUEVOU va TtalEel
KEVTPLKO POAO 0Tn BLwolun avamtuén twv EAANVIKWY ETILXELPHOEWV Kol
dUOLKA TNG OKOVOULAC TNG XWPAS HOG. 18
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ATHEXGROUP

Ouros Xpnuariotnpiou ABnvwv
H erildoyn ¢ ayopag

tou MavteAn Aaunpou

HAeKTPOVLKO TtEPLOSIKO ZUVEEOOU Emevéutwy & AladKTUoU
Maptiog 2015 (Entetetako Teuyog)
15n enételog anod v ibpuon tou Tuvdéouou

Elval eupUtepa amodektod OtTL N Lkavotnta
npooappoyng kat Staxeiptong tng aAhayng ivat,
yla tnv emBiwon, onUAVTLKOTEPA CTOLXELD Ao TNV
LoxV ko tn Slavola.

H tkavotnta PETOOXNHOTIOMOU ATOTEAEL TO HOVO
SLOPKEG OVTAYWVLOTLKO TIAEOVEKTN A KoL N Labnon,
TO BAOLKO CUCTATLKO TNC.

Ma pla kowvwvia, Evav opyoviouo, Eva eyalo
ouvolo, n Habnon sival pla Suvaptkn dtadikacia

LE Tpla otadla: Oa PEMEL To OUVOAO QUTO, va Elval TIPOETOLUAOUEVO Va
pnaBel (learning) - aAAd kupiwg va Ee-pabel (un-learning) - 6Aa auTa mou
HEXPL TTPOTIVOC AMTOTEAOUCAV TA € AVTAYWVLOTLKA» TIAEOVEKTI AT
ATOHWV 1N opadwv Kat SuoTuxwe eixav amodelybel otolyela KaTtAKTNONG
¢ emtuyiag. Mpémel OpwC Kal va Eava-pabel (re-learning) avtd mou Ba
e€aodpaAioovv v emiBiwon Kat TNV avantuén oto véo mepPAAlov Tou
Stapopdwvouy ot e€elitelc.

To L mpémel va Ee-paboupe, ival Alyo TTOAU YyVwOoTO KoL UTIAPXEL OXETLKNA
oUYKALoN o€ auTo. Elval OAa autd, mou pag odriynoav otn onUePLVN
Kataotaon. Oa enikevipwOoUpe OUwWC o€ auTa, tou Ba npénel va Eava-
HABoUE.
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AAAnyopicg ...
Oplopéveg anodekTég aAnBeleg, KOWAG AOYLKAG TNG TPAYHUATIKAG {wNG:

e M@ TNV KaTOOKEUN €VOG O0O80CTPWHOTOC Aamolteltal  va
XpnotpomnolnBolv neplocotepa TOU VoG SladopeTikd UALKA. OUTe
HLOVOV OL UEYAAEC TETPEG, OUTE UOVOV N AUPOC 0dnyouv OE pLa
otaBepn, avOektik, acpaAn Kol HE AOYLKO KOOTOC KOTOOKEUN).
Anatteital va xpnotpomnotnBouv UALKA e SLadOpPETLKES LOLOTNTEG,
HEyebog Kkatl kO6otoG. Oplopéva ocuotatikd Ba cupBaAlouv pe TN
OKANPOTNTA TOUG, TO HEYAAO TOUG MEYEDOC KAl TO ULKPO TOUG
KOOTOG, OpLopéVa GANa Ba amoTeAéooUV TNV CUYKOAANTIKNA ouaia
yla tnv mpwtn katnyopia. Auta koatefoxnv €xouv unAdtepo
KOOTOG KoL dpa Oa MPETMEL N XPrioN TOUC VOl ELVOLL TIEPLOPLOUEVN.
‘EtoL n ouvBeon Ba slvatl Eva Hwoaiko, Tou KABE ToU CUVOETLKO
OUMPBAAAEL HE TIC LOLOTNTEC TOU OTO TEAIKO ATMOTEAECHA, XWPLE va
XAVOVTAL OLWG KOL AUTEC OL LOVASLKEG TOU KABEVOG UALKOU
dLoTNTEC, oL omoieg bev mpootiBevtal amAd oto cUvolo, aAAd ¢’
QUTAV TNV TtEpiMTwon AelToupyoUuV Kol TIOAAQTTAQCLAOTLIKA LETAEY
TOUG.

e M KOTOOKEUR HE TEPLOCOTEPOUC TWUWAWVEG oTtAPLENG Eelval
otaBepotepn Kal acPareéotepn amd AAAN He ALYOTEPOUG.

e JUppeTEXOVTEC UE  Oeomolouca  Béon  HEWWvVOUV TNV
QTOTEAECUATIKN Kal cupdEpouaoa (yla Toug MoAAOUG) Asttoupyia
€VOG OUOTHUATOC.

e O oed xpnoipomolel TOAAA SLadOPETIKA UAIKA WG TPWTEC UAEG.
JUVOETEL, XPNOLUOTIOLWVTAC TOCO TO BAOLKA UALKA, OTIWC KOL TA
Aounad WSlaitepa UALKA. Kol amd emoxr o€ €moxn Ol TPWTEC UAEC
aAlalouv Kal amod UEPO O HEPA TO HEVOU ETONG TIPEMEL Vo
oAAalel. OL YEUOTIKEC TIPOTIUNOEL 1 SLALTNTIKEG OVAYKEC TOU
meAatn eivat mavta o odnyoc.

e H yYndoc eivar duvaun kot elevBepio otn OSnuokpatia. H
QTIOTEAECUATLKN ETTLAOYA TIPOUTIOBETEL KOL ATTALTEL EVNUEPWUEVOUC
KOl EVEPYOUG TTOALTEG.

e H yvwon kat n mAnpodopia eivalt ek ™G Puong ToUug
KaTOVEUNUEVEC. KABe moOALTNC 1] OLKOVOULKOG Ttapayovtac yvwpllel
HOVO £Va PLKPO KOUUATL AUTWV TIoU yVwpilel To cuvolo. Ekdppaoelg
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OTIWG: «E(UAOTE KXAUTEPOL a0 UEVA» N «N co@ia Tou mANBouc»
TUYXAVOUV €UpUTATNG AroSoXNnG.
Mw¢ TO TOPATIAVW TIOU ATTOTEAOUV KOLVO TOTIO yla TNV Kabnuepwvn {wn
UIopoUV val dwTICOUV TNV «XPNUATOOLKOVOULKA Hag {wn»; Ag
EUTVEUOTOUE QO TLG TTAPATIAVW AAANYOPLEC.

Owkoouotnua ayopas

H ayopd, yla vo. AELTOUPYNOEL ATOTEAECHUATLKA, ATIALTEL ATTOSOTLKN
AeLtoupyla Kot cuvepyacia OAWV TwV CUVTEAECTWVY TNG. Ol CUVTEAECTEG
autol cuvBEToUV TN «Blopnxavia» Tou XPNUOTOOLKOVOULKOU KAASOU.

Ma évol LOVLHUO Kol 0TaBepO AMOTEAECHA TTAPOY WY ATIOTEAECUATOG
amatteital n Asttovpyia pag opba Sounuévng ahuoidag, anod ta
TIAWVETILOTA LA — BOCLKI) €PEUVA - TOL EPEVVNTLKA KEVTPA - EGAPUOCUEVN
EPEUVA - TIG ETUXELPNOELG, TA EMEVEUTIKA KEDAAALA, TO XPNUATIOTAPLO
HEXPL TOUG eMOTTLKOUG popels. OAEG AUTEG OL €OVTOTNTEG» CUVOETOUVY TO
OUVOALKO «OLKOOUGTNO TNG 0lyopdc.

Ztnv aAuaoida auth 6AoL oL Kpikol Exouv TNV afila kal onuaocia toug. H
oUVOALKN ertituyia dev pumopel va €pBeL amo tnv mpooBeon povadwy n
opadwyv (rmou cuxva pmnopel va tomoBetovvtal eTEpOKANTA KAl va
e€oubetepwvel n pia tTnv AAAN) aAAA oo Tov TOAAATAACLACUO OAWVY
TwV SlaBéoiuwv Suvapewy, Tou Pmopouv va PAEmouv tov idlo okomo
Kall 0TOXO.

To véo mepLBaAlov mapoxnG pEVOTOTNTAC AAAA KL EMEVOUTIKWV
kedbaAaiwv Ba mpEMeL va elval MEPLOCOTEPO LOOPPOTINUEVO. Oa TIPETEL
VO CULLLETEXOUV OAL TOL €L6N TOU XPNHOTOOLKOVOULKOU OLKOGUGTAOTOG
(tpamneleg, xpnuatiotplo, Beopikol emevduTEC, venture capital k.ATt.).
‘EtoL To povtélo Ba elval TepLOCOTEPO ATIOTEAECUATLKO KoL ATtOSOTLKO,
adou Ba ekTiBeTOL OTOV EAEUOEPO AVTAYWVIOUO KAl TIEPLOCOTEPO
oTaBep0, adou Ba £xeL MEPLOCOTEPOUG TIUAWVES OTHPLENG
(TtEPLOCOTEPOUC CUULETEXOVTEC).

Ma pla otaBepn Kat PLWOLLN ayopd OTTOLTELTAL VOL CUMUETEXOUV LOLWTEG
Kol Beopikol emevOuTEC, EAANVEC kot aAAodarmotl. OLEAANVEG emevOUTEG
OTEAVOUV UNVUHOTA EUMLOTOOUVNG OTOUC TEAEUTAlOUC (KavEvag EEvog
Sev eumIOTEVETAL YLO AYOPQ, AV OEV TNV EUTILOTEVOVTOL TIPWTO OL
VTOTILOL) KOl oUUBAAAOUV 0Tn oTaBePOTNTA TOU CUCTAMATOG (oUXVA Ta
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«yprAyopo» Kol HEYAANG LOXAeuonG KepAaAaLa Tou eEWTEPLKOU oTtELSOUV
va eykatoAeiouy pia ayopd oto mpwto SLeEBVEG «yUpLopa»). Ot
Beopikol cupBarlouv otn oTaBepOTNTA TOU CUCTAMATOG, OL 8¢
aAlodarmol, mpooBETouy, Ue To PEYEDOC TOUG, OTN PEVCTOTNTA TNG

ayopac.

H emtAoyn tn¢ ayopac ...
Tplo KEVTPLKA EpWTHMATA:

e Memolo tpomo oL SLabEoipol TopoL KateuBUvovTaL 0TNV OLKOVo Ui
KOLL TLG ETILXELPNOELG;

e [Mwg enekteivovtal oL SLaBEatpol TOpoL TG oLKovouiag;

e O mAoUTtoGg Tou SnuloupyEiTal amd TIG EMLXELPNOELS KOL TNV
OLKOVOULQ LLE TIOLO TPOTIO SLAVEUETAL OTNV KOWVWVIA;

ITO EPWTAMATA QUTA N ayopqd, Umopel va mpoteivel AVoelg. Na
TomoBetnBel 010 MWE TO XPNUATLOTAPLO UIMOPEL VO AELTOUPYNOEL WG
epyaAeio agloAoynong Twv eEMeVOUCGEWY, LNXOVLOUOG TIPOCEAKUONC
kedaAaiwv kot dtdxuong Tou TAOUTOU 0TV KOWVwVvia.

Ot emevbutég €xouv Yndo. Ta kepaAata toug. H katelBuvon Twv
enevbUoewWV lval TPOg TIG ATTOSOTIKOTEPEG KL LE TG KAAUTEPEG
TIPOOTITIKEG £TALPLeC. Kat 600 meploootepol Pndilouv (elvatl autd mou
oTNn YAWooo TG ayopac AEYETAL PEUCTOTNTA 1) EUNTOPEVCLUOTNTA) TOOO
kaAUtepn anodaon AapBavetal — dnAadn, n anotipnon eivat opBotepn.

H ayopd pmopet va mtpooeAkuoel kepahata arnod to EWTEPLKO Tou Ba
eNeKTelVOUV TOUG SLABECIOUG TTOPOUG TNEG OLKOVOULAG, LEOW TWV
EUUEOWV ETEVOUOEWV.

H anddoon Ba mpémnel va cuvdudaletal opOoAoyLKA LE TO EMEVOUTIKO
ploko mou avoAappavetal. EToL o mopayoUeVos TAOUTOG TwV
ETILXELPAOEWV SLOXEETOL OTNV KOWVWVIA LECW TWV EMEVOUTIKWVY ETULAOYWV
LLE TPOTIO SUVAULKO.

AUOoE§ xpnuatodotnong ...

To vVEo HOVTEAO xpnpatodotnong Ba mPEMeL va lval TEPLOCOTEPO
armodoTLKO, yloti Ba xpnotomnolel To KATAAANAO XPNLATOOLKOVOULKO
HETO (KePAAALO, XPEOG, PELOTOTNTA) OTNV KATAAANAN XPOVLIKI OTLYUN

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN

22




(owovoulLkn ouykupia kat paon etatpiag). Oa elvol OPWE Kot
TIEPLOOOTEPO AMOTEAECHATIKO, ylaTi oL StaBEatpol emevouTikol mopol Ba
OUYKEVTPWVOVTOL OELOKPATLKA OTLG ETALPLEC PE TIC KOAUTEPEG
TUPOOTITLKEC.

Ayopa: ouyxva okAnpn aAAda navra dikatn ...

H ayopd Ba mpémnel va S18AokeL GUVAAANAKTLKO OO, va EUTIVEEL
EUTLOTOOUVN, VO EKTTANPWVEL TOV AVATITUELOKO TNG pOAO Kal val
natdaywyet.

Kat oAa auta oe €va nmeptBailov eAeUBepnc emidoyng, Le Stadavela,
npootacia Kal aopAAeLa. AUTA T XOPAKTNPLOTIKA OWE SEV avapouv
TNV MPOYHATIKOTNTA TEpL TNE PUONG TWV AYOPwWV, TIOU £ival OKANPEG Kal
OUXVA «TLILWPOUV» Bapld. ATtd tnv aAAn opwg sival Sikaleg, ylati
umapxouv dladpaveic kavoveg Aeltoupylag Kal lon HeTaxelplon Twy
OUMHETEXOVIWV.

H avatomnoBétnon tng ayopag 0To EMIKEVIPO TNG OLKOVOULKNG KO
enevOuTIKAG {wnNg Ba mpoodEpetL:

® TIEPLOOOTEPEG AUOCELC Kal €pyaAleio xpnuatodotnong yla TiG
ETILYXELPNOELG,

® TIEPLOOOTEPEG EMEVOUTLKEG ETULAOYEG YL TOUG EMEVOUTEC,

e oc éva aodalég, otabepo kol eUKOAO TLEpLBAAAOV, TTOU VO EUTIVEEL
gumiotoolvn Kal ylo touc duo,

eyl tnv avakapdn kot tnv avantuén tng EAAnVIKAG olkovopiag yla
oAouc.

Me tnv eukatpia twv 15 etwv Aettoupyiag tou Zuvdéopou Emevéutwy &
Awadiktiou Ba ABeAa va MapaBEcw OPLOUEVEC EVVOLEC Kal AEEELG, TTOU
KQTA TN YVWHN Hou ekdpalouv Tov pOAO KoL TNV OPELa TOU cuVOETOU:
EVNUEPWUEVOG ETEVOUTNC, EVEPYOC ETEVOUTNC, EKTTALSELON EYXWPLOC
eNMeVOUTIKNAG KowvoTntag, avalntnon enevouTikAG anodoong Kat
armodoxr Tou OXETLKOU plokou, amaitnon yla mpootacia amno Toug
KlvbUvoug Tou TtepIBAAAOVTOC TNG ayopag, cuBoAn otnv avamtuén,
aodalela Kal otaBepoTNTA TNG OYOPAS ...

... kat va euxnbw kaAn duvaun otov JEA 111
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O lNMavteAng Aaurpovu sivat Atevduvtrc Ztpatnylknc Emtkowvwvioc &
AvaAvonc Ayopwyv tou Ouidou Xpnuartiotnpiov AGnvwv
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H endpKeLla BAOIKWY VOULKWV YVWOEWV OITO TOV ECWTEPLKO
€AeyKTA Kat 0 EAeyXo¢ TwV NOHKWV YIINPECLWV amno thv Yrnnpeoia
Eowtepkol EAEyxou w¢ napayovteg BeAtiwong tng ETatpkng
AwakuBépvnong

tou Navvn @iAov

AvantAnpwtn Kadnyntn Mavteiov Maveniotnuiov

A. Eloaywyn

Onwc eival yvwoTo, n enitevén tou peyiotou opEAoug amo tv Etatpikn
AwokuBépvnon mpoUToBETEL OTL TO EAEYKTIKO TESLO yla TOV ECWTEPLKO
eheyktl meplapPavel to oUVOAO Twv OpacTnNPLOTATWY, OTOLXELWV,
BBAlwv, peyebBwv, ekTipAcEwV, OEOUEVOCEWV, OXECEWV KOL AOLTTWV
XOPOKTNPLOTIKWY EVTOC KAl €KTOC TNG €mixeipnong. MNpodavwg, amod to
eAeyKTIKO Teblo TOU eowtepkol eAeykty dev Ba pmopoucav va
e€alpeboUV OL VOULKEG UTINPECLEG HLAC ETALPELQC.

MOANEG ETUXELPNOEL — OKOUN KoL HEYAAEG 1/KAl ELONYUEVEC
ETIXELPAOELG — SUOTUXWC SV £XOUV KATAYEYPAUHUEVO TPOTIO AELTOUPYLOG
TOU VOULKOU CUMPBOUAOU 1 TWV VOULKWVY UTtNPECLWV (Tt KaBnkovtoAoyiou,
UTIOXPEWOEWV KOL TEKMNPLWONG TNG epyaciag) mMEpAv TNG VEVLKNC
Sduataéng nepl epappoync TwV VOUWYV Kol UTIEPACTILONG TWV CUUDEPOVTWV
¢ ETALPELAC.
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Aev elval paAlota AlyeC OL TIEPUTTWOELS, TIOU OPKWTOL EAEYKTEC
gvtomni{ouv opAaApaTa VOULKNC PUOEWG, TTOU £XOUV WC ATIOTEAECUA ELTE
™V anwAswa duvatotAtwy avalntnong nmbavwv €cO6dwv TNG eTalpelag
glte v emuBapuvon Tng He emumA€ov damavn r TPOCTLUAL.

JKOTIOG TOU TOPOVIOG apBpou elval kuplwg n mapdabeon pLog
‘mpotunng’ dtadikaoiag, Tnv omola Prmopouv oL SLOKNOELS TWV ETALPELWV
— adoU MPOoNYOUUEVWE TTPOCAPHOCOUV KOATAAANAQ — VO EVOWUATWOOUV
ot Atadikaoieg (i Kavoviopo Asttoupyiag) e okomo va tig epapuocouy,
Aappavovtag BERata umtoPn adevog Ty LELALTEPOTNTA TNG AVEEAPTNTNG
TIAPOXNG VOULKWY Kal aPETEPOU TMEPUTTWOELG TTOU OPLOUEVOL SLKNyopoL
£€XOUV HLO. KOUATOUpQ apvnong lowg OxL TOCO yla Tumonoinon aAAd yla
E\eyxo (€o0Ttw HEPLKO) TOU €pyou Toug. EmumAéov, yivetal avadopd oe
KATIOLOUC TIPOBANUATIONOUG, OXOALA KL TIPOTACELC.

B. ‘Ymodeypa’ Avadikaoiog

A. 2KOMO2 THX AIAAIKAZIAZ
ZKomo¢g TG mapovoag Stadikaoiag eival n dStaocdpaAion otTL:
(a) oL unmnpeoieg Tou voulkoU cupPBoUAOU TPOC TNV €TalpEia elval
AUECEC KOL EUTPOOEcUEC OMOU  amolteltal, TAAPELG Kol
TEKUNPLWUEVEG &

(B) udlotavrtat kivbuvol voulkng dUoEWS yla TNV €Talpeia, mou dev
napakoAovBouvtal, AGAAWCG va TpoAapfdvovtal autol 1 va
EMLTUYXAVETAL N KaAUTEPN Suvati AVon yLa autouc.

B. MOIOI 2YMMETEXOYN ZTH AIAAIKAZIA
Apuodiot yia tnv epappoyn tng Stadikaoiag avtig eivat:

® 0 VOULKOG cUpBouAog,

e n Sloiknon (dteuBUvwV cuPPBoulog Kot ALoKNTIKO ZUpBoUALD) Kat

e opuodla katda mepimtwon oteAéxn (lowg kol 0 E0WTEPLKOC
EAEYKTNAG).

. AKOAOYOOYMENH AIAAIKAZIA
1. Katapyxnyv, av anacxoAouvtal 0Tn VOULKN UTNPECLO EPLOCOTEPQL
amo £€va  Atopa, Yivetal AQUEOn Kol EUMPOBEcUn  KATAVOUNA
appodlotitwy pe Baon tnv €€elbikeuor TOUG 1 KAL TNV EUMELPLA
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TOUG, LE 0pBOAOYLKO TPOTIO, WOTE VA OVTLUETWI{OVTOL TO. VOLLKA
Bepata éykalpa Kal opBa.

2. Hvopukn unnpeotia tTng eTapeiac €xeLtnv euBuvn TnG cuvtagng Kot
mapokoAoUONoNG Twv MPakTkwy Kal BLBAlwv Tou AlolknTikou
JupBouAiou kal TG levikng ZuvEAeuong KoL TNG OvTioTOLXNG
VOULUNG KATABeoNng/evnUéPWONG QUTWY EVWTILOV TWV apUOSLwv
Apxwv ( mx FTEMH, A.OY kAm). O voulkdog cupPBoulog (n o
TPOIOTAUEVOC TNG VOULKAG UTINPECLaG) SUvatal va mapiotatat Kot
VO CUUUETEXEL 0TO A, YeTd amd €yypadn mMpOoKAnCH TOou, EVW
umoxpeoUTAL VO TIOPLOTATAL KOL VOL GUMUETEXEL TTAVTOTE OTN MEVIKN
Juvéleuon NG €TALPElOg PE ATIWTEPO OKOTO va Aapfavel B€on
SLleUKOAUVOVTOG KATAOTAOELS KOl va €MIAUOVTOL TUXOV VOULKA
BEpaTa TOU TPOKUMTOUV OTI( OUVEAEUOELS OUTEC €ite autd
adopouv SLadikaoTika BEpata tng oUYKALONG auTwV gite adopouv
B<uarta ovoiag.

3. H voulkn umnpeoia tng €talpeiag €xeL TNV UTIOXPEWOCN KAl TN
OXETIKN €UBUVN TNG KATAPTIONG TOU TIEPLEXOMEVOU WE TPOG TO
VOLLLKO KOl TUTTLKO HEPOC:

® TWV OUUPBACEWV €PYACLOC TIPOCWTIILKOU KOl OTEAEXWV TNG
ETALPELOC KATA TtEPiMTWON,

e TwWV cUPBACEWV HE TIPOUNBEUTEC Kol AAAQ Tpita MpoOowMa
KOLL

® TOU OUVOAOU TWwV gyypadwv TOU armattouvtal yla tTnv opdn
Kol cUVVORN A€ltoupyla TNG eTalpeiag Kol WOLATEPWG OTaV
OUTEC TIEPLEXOUV ONHOVILKO OLKOVOULKO QVTIKELHEVO (T
oupBaoccLg).

4. Na OleukdAuvon TG etalpeiag, katoptilovral ‘Ymodeiypata
ouuBdacswV’, 6mou poBAEmovTal oL KOTA TO SuvaATOV EPLOCOTEPOL
Baowkol OpolL mpog O0delog NG etalpeiag (m.x. ywo duvatotnta
UTtEKULloOwoNnG o€ HoBwoelg, yla mopdtacn o€ oUpBAocelg
TIWANRCEWV, yla eTAOYEC Tpoe€odANCEWV 0€ SAVELA KAl ATIOLTAOELC
KATT).

5. Otav {nteitol ypomtwe n yVwpn TS VOULKNAC UTINPECLOG YLO VOULKA
B£pata mou avakUTTtouV Kat anaoXoAoUv to AZ i tov SteuBuvovta
oUPBOUAO KkaTA TNV KABnueplvry Aswtoupyla NG ETAlpElag,
KOLVOTIOLEL QpEeoa ypamtr) voulkn B€on kal cupdepotepn Avon,
TEKUNPLWVOVTAC TIG O€0€LG TOU OMWOSOATIOTE KAl YpaAmnTa £(te o€
‘Thuewwpata VoULKNC untnpeotoc’ tte o€ ‘TvWUOOOTIOELC VOULKAC
unnpeoiag, avaloya HeE TN coBapotnta Twv BERATWV KAl TNV
g€peuva o Bewpla Kal vopoAoyia ou Kplvetal anapaitntn.
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6. Hvopkn unnpeoia ekmpoownel tnv etotpela EWOIKACTIKA EVOVTL
TPITwV N SIKAOTIKA EVWTILOV TWV SLKAOTNPLWY Kol EVWITLOV TWV
SLOKNTIKWY opXWV €Tl Bepatwy voukou evdladépovtoc. Emiong
EKTIPOOWTIEL TNV eTaLpela og Bépata mou adopouv ta apuodia
Yroupyeia 1 ev yével Apxn Kot yla KaBe SLKaoTikr) umoBeon tnpet
‘Dakelo umoBeong’ katd XPOVOAOYLK O€Elpd, TOV Omoio Kol
EVNUEPWVEL KOTA TN OLdpkela NG €EEMENG TNG, EVNUEPWVOVTOG
Tautoxpova tn Aloiknon gyypadwg (m.X. L€ NAEKTPOVLKO UAVUUQ)
yla Tuxov mpoBeopieg, dikaoipoug, cUUBLBACTIKEG AUCELG KATT

7. Zuvepyaletal pe AAAOUG SLKNYOPOUC YLO SLKAOTIKEG UTIOBEDELG TTOU
TUXOV auTol XelpilovTal Kal aoKeL EMOTTELQ, OV N EKTIPOCWTINON TNG
ETALPELOG OE CUYKEKPLUEVEG UTIOBEDELG YiveETaL OO AUTOUG.

8. H voukn umnnpeoia €xel tnv €ubuvn TAPNONG LKAVOTIOLNTLKAG
VOULKAG BLBALOBNRKNG Ka ap)eiou, Omou va mepAappavovral:

e Boolkol vopol mou adopouv TNV eTalpeia,

® £LOEPXOMUEVA KL EEEPXOUEVA ONUELWMOTO TNG UTINPECLAG KAl

® EKKPEUOTNTEG MOU opakoAouBouvtal ano tnv unnpeoia.

e mpoBeopieg mou adopolv apeca otnv THENon Twv BLRALwY
KOLL EVWTILOV apXWV

9. H vouwkn umnpeoia €xel tnv e€ubuvn va pepuva yla tnv (a)
armoSedELYUEVN EVNUEPWON TOU EUTTAEKOLEVOU TIPOCWTILKOU VLA TLG
UTIOXPEWOELG TAPNONG TwV Bactkwv vopoBetikwy Stataéewv (tou N
2190 kalL oocwv eSKWV VOuwv oadopolv TN Aettoupyia NG
gTalpeiag) pe omotodnmote Suvato tpomo kol (B) tnv enifAedn g
NPNONG TWV SLATAEEWV OLUTWV OO TOUC AVWTEPW.

10.H voukny unnpeocia €xel eniong tnv €uBUvn va HEPLUVA YLl TNV
evnuépwon tn¢ Sloiknong kot tou oapuoOdlou TPOCWIILKOU YL
VeVIKOTEpA OEpata VouLknG ¢uoews (Slatdtelc kepalatayopdg,
BEpata  mpoowrikwv  debopévwy,  UETAPBOAEG  EPYATLKAG
vopoBeoiag kA.) i kat yia  edkotepa  Ofpata  (TLy.
XpNoLlpomnoinon NAEKTPOVLIKN G urtoypadng K.A.Tt).

11.H voukny unnpeocia €xel eniong tnv €uBlvn va HEPLUVA YLl TNV
gyypadn evnUEpwaon Twv PEAWV Tou AloknTtikoU ZupBouAiou kat
¢ S10lkNONG YEVLKOTEPA OXETLKA LLE TIG EVBUVEC TOoUC (Le avadopa
OTLC OUYKEKPLUEVEC SLATALELC IOV TO TIPOBAEMOULV).

12.0 voukog oupBoulog (1 0 MPoloTAPEVOC TNG VOULKAG uTtnpeciag)
Sduvartal va maploTatal Kol Vo CUPUETEXEL OE OUVESPLATELS TNG
EAeyktikng Emwtpomng, peta oamd €yypadn TPOOKANCH TOU.
ErumA€ov untoxpeoutal va Sivel eyypadwe Tn yVWELN TOU yla omota
B£pata tou {ntettal anod tnv EAeyktikng Entponic.
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13.3€ TOKTA XpOVIKA Sltaotripata (m.x. kaBe g€apunvo) umoBaiAetoal
QIO TN VOMLKN UTtnpeoia mpog tn doiknon éva onpeiwpa omou
avadEpovtal ot ‘EKKPEUOTNTEC TNC €TALPELAC amd voulkn amoyn’
To otadlo emnefepyaoiag mou PBpiokovral, Tuxov mpoBAnpaTo Kot
TPOTEWVOEVEG BEoelg/AUOELG.

A. XPHZIMOIMNOIOYMENA ENTYNA
El. Ynodelypata Zuppacswv

E2. InUElWUATA VOULKNAG UTINPECLOG
E3. I'VWHOSOTAOELG VOULKAG UTtNPECLOC
E4. ®akehog umoBeong

E5. EKKpEUOTNTEG TNG eTOPELAG amtd VouLKn aron, mpoBeopieg

I. NpoBAnpatiopol - ZxoAla — MpotaoeLg

Mo TNV AMOTEAECHATLKNA AELTOUPYLO TWV VOULKWY UTINPECLWY AAAA Kal yLa
TNV AmoteAeopaTikn) (0€ TPOANTTIKO 1/Kal KATAOTOATIKO o0TAdL10)
OleVEPYELD EOWTEPLKOU EAEYXOU ETIL TOU £PYOU TWV VOULKWV UTINPECLWY,
anatteital Hetatl AAAWV (a) ouvexL{OMEVN eKTTALOELUON TOU EOCWTEPLKOU
EAEYKTA KOl TOU VOULKOU cupBoUAou, Tu.x. yia maons $pUoEwS VopoAoyia
— vopol, anodAoelg, EYKUKALOL K.A.TT. — YLOL TLG ELONYUEVEC ETALPELEG, OTOV
TLPOKELTOL Yl TETOLEG (B) avTLKELMEVLKN a§loAOYyNoN TwV OTEAEXWV KABE
ETALPELOG - CUUMEPNAUPOVOUEVWY TWV VOULKWY KOl TWV ECWTEPLKWV
EAEYKTWV — LEOW KOOLEPWHEVWY KOL YWWOTWV O0TOUC a€LOAOYOUEVOUG,
oAAQ KOl EVOAAQKTIKWY TPOTIWY, LN YVWOTWV 0TOUG 0lELOAOYOUEVOUC Kall
(v) enideiln dlaitepng mpoooxng otnv TeXVoAoyia Kal TNV NAEKTPOVLKN
ETKOWVWVIA, Omwcg T.x. otn Olaxeipion Kelpévwv umo enefepyaocia
(versions).

Elval avaykaio va yivel kat amo tig SUo MAEUPEC KATOVONTO OTL:

® UTIAPXOUV Kolvol otoyol (rmou elval To YeEVIKOTEPO CUUDEPOV TNG
gtalpeiac, n arnoteAsopatikotepn / BEATIOTN SLaxeiplon Twv
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TIOPWV TOU 0pyaviopou/ emixeipnong mpog 0PEAOC TWV LETOXWV
KOLL TWV AOLTWV eVOLADEPOUEVWV LEPWV)

e UTIAPXEL KATtolou ibouc ‘avetaptnoia’ kat g Svo
‘emayyEAMATIKEG OpASEC (ECWTEPLIKOUC, EAEYKTEC KAl VOLLKOU()
aAAQ Kal ot SUo opAdeg pémel va ‘eAéyxovtal’.

EvtéAel, o poAog tng Emttpomnig EAEyxou Katl Tou Alotkntikol ZupfBouliou
glval o kataAutng tng amoduyng mBavwv cUYKPOUCEWV.
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Abstract

The 2007 was the year that the global economic crisis broke
which resulted in the creation of a recession situation in almost
the entire world. During this period, there were significant
weaknesses in corporate governance, which refer to the practices
followed by the board in risk management and shareholders'
activism. The rapid growth in new products and changes in market
structure can affect the development of ©processes and
infrastructure of risk management. It is generally accepted that
risk management, prevented businesses to fully identify the
nature and severity of the recent economic crunch that the market
faced. As the financial crisis 1is increasingly affecting the
economic activities, the basic objective of internal audit
directors is to find ways to add value to the business. The
adoption of ERM should not be panacea for effective risk
management, as well as empirical evidence suggests that the
application does not indicate the existence of a protective
shield.

It should be noted that internal audit is a subset of risk
management and may not have received the attention it deserved,
despite the fact that the EPM is already running. Regarding the
role of internal audit in the financial crisis, it needs to
assess business activities, strategies, and thus the risk posed
to business. Therefore, it should focus on issues such as the
evaluation of existing business capabilities, collaboration with
other risk and control functions, participation in meetings with
major shareholders, assisting in business development for short-
term strategies, etc.

The purpose of this paper, is to record the current
situation regarding the mode of interaction of the economic
crisis in corporate governance and risk management. This 1is
achieved by conducting research which underpins the distribution
of structured questionnaires in Greeks professionals. In this
way, 1t 1s presented a substantial imprinting of Greek views on
a number of issues arising from the investigation of the above
relation. In order to gather as much as possible essential
information, it 1s performed a comparison of these global
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positions, by surveys carried out by the IIA, which had almost
the same content.

The conclusion is that the current economic conditions
require a more effective form of corporate governance, while the
three main weaknesses mentioned above are the areas that more
focus should be given. Additionally, the most important factor
that could highlight all risks in time is to perform audits on
liquidity, capital and balance sheet consolidation. Still, there
is a view that the ERM failed to recognize timely the danger of
imminent economic crisis. Finally, budgets on internal audit
have increased significantly, both in national and international
level, while in the future the internal audit itself should have
as a priority to consult the board, in order to identify, manage
and monitor the key risks.

1.1 Introduction

The ninth of August 2007 marks the great outbreak of the
financial crisis in the U.S.A. when an important part of the
population could not meet loan obligations that originated from
sub-primes (Poulter and Sims, 2007). The "bubble" in the real
estate market in the U.S.A. which "popped" in 2007, caused the
destruction of many financial institutions worldwide (Simkovic,
2009) . A significant institution, BNP Paribas, deteriorated the
situation due to the fact that that it ceased its activities
regarding three hedge funds, specialized in mortgages in the
U.S.A. (Elliott, 2011). The inability to collect accounts
receivable of U.S.A. banks by borrowers of sub-primes, led to
the defaulted obligations in coupons, values of bonds and CDOs
in which many European banks had invested. The liquidity problem
caused distrust in the payment in case of a bank would borrow
from another, leading to increased interest rates in the
interbank market. A possible application in case of a Greek bank
borrowing from another one was both difficult and expensive,
meanwhile this cost rolled over to customers, along with
increases in Euribor (Poulter and Sims, 2007).

The initiate of reaching a solution came a year later when
the U.S.A. government allowed the investment bank Lehman
Brothers in bankruptcy. After its collapse, the idea that all
banks were "quite big to fail" started to fade, as a result each
bank was considered dangerous. Within one month, the threat of
a domino effect of the global financial system caused the
interference of Western governments by granting huge amounts of
capital into banks to prevent their collapse. The banks were
rescued in the ultimate moment, but it was too late to prevent
the free fall that had already begun in the global economy.

Once the IMF and the European Union announced that they
would provide financial assistance to Greece, the issue was no
longer the solvency of banks but the solvency of governments.
The budgets deficit were swelling during the recession, mainly
not only as a result of lower tax revenues and rising welfare
costs, but also because of the budgetary measures announced in
the winter of 2008-09 (Elliott, 2011). Six vyears after the
outbreak of the financial crisis, Greece has to address its own
serious economic issues. At the end of 2009 the global economic
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crisis turned into European and, thus, Greek too; consequently,
it intrigued the rating agencies and the markets in Greece’s
weaknesses and in the imperfections that the structure of the
eurozone presents. In 2009 Greece stopped to enjoy low interest
rates and high growth and entered the vicious cycle of high
interest rates, loan denial and indefinite recession
(Hardouvelis and Gortsos, 2001).

According to the literature review the root causes of the
financial crisis are (Travlos, 2011): (1)the irrational use of
securitized mortgage loans (Securitization), (2)excessive use of
loans (Financial Leverage), (3)the incorrect classification of
credit risk from relevant organizations (Bond Rating Agencies),
(4)the non-effective remuneration system of the executives,
(5) inadequate supervision of financial system and lack of
transparency in the balance sheets and (6)finally the weak
corporate governance in financial institutions.

The global financial <crisis has exposed a number of
'concealed' economic conditions which are usually confined to
the regulators and investors on Wall Street. These conditions
are the Dbasis of the effort to understand and resolve the
economic crisis and contain: (1) the systemic risk, (2) the
deleveraging, (3) the pre-cyclicality, (4) the preferred equity,
(5)the Collateralized Debt bonds (CDOs) and (6) the credit
default exchange (CDS) (Nanto, 2009).

1.2 The role of corporate governance in financial crisis

The crisis in the market of sub-prime in the U.S.A. and
the liquidity constraint had significant impact in many
financial and banking institutions around the world. Interest on
late payments on mortgage loans with higher than prime rate began
to rise in the U.S.A. in 2006, when various consulting
organizations began doubting about the future. In mid-2007,
credit spreads began to rise and the international credit rating
agencies announced the first significant declines as they began
to excite the first doubts about the degree of risk in which
many investors were exposed because of their investment. It is
a fact that the boards of many financial institutions faced
competitive conditions and permissive regulatory environment
(OCED, 2009).

One of the major causes of the financial crisis, according
to Professor Jang, 1is the failure of corporate governance.
Transparency and accountability are the two basic principles of
the CG were violated by the investment and commercial banks in
the developed world, which resulted to the crisis. All risk
management and financing mechanisms are founded without any
regulatory mechanism. In fact, the current crisis and the Asian
financial crisis of 1997 have a common failure cause of corporate
governance. The core of the problem is a crisis of liquidity,
not insolvency. All Asian economies have made significant
progress in the CG after the crisis. However, this is limited
mainly to the introduction of new rules and regulations, without
particular attention to their application. For example, on a
board of a company there are some independent directors but the
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critical factor is the influence they exercise (Jang, 2008).

A recent survey (Erkens et al., 2012) provides empirical
evidence on how corporate governance affects the performance of
financial institutions during the financial crisis. The current
economic environment has special importance in the evaluation of
corporate governance as well as indicates that business lack an
effective corporate governance and mainly in financial
institutions that comply with local regulations and corporate
governance models as they characterized them as best practices
(Moxey and Berendt, 2008). Another significant part of the survey
mentioned, 1is that despite the fact that all businesses have
been affected by the <crisis, it was found that firms
characterized by higher institutional ownership and more
independent boards had worse stock performance indicators in
relation to other companies. This is because (1) firms with
higher institutional ownership took more risk before the crisis,
which led to heavy losses for shareholders, and (2) firms with
more independent board members raised more owners’ equity during
the crisis, which led to a transfer of wealth from existing
shareholders to debt-holders. The results show us that corporate
governance had a significant impact on business performance
during the crisis by taking risks and financing policies (Erkens
et al., 2012).

Fundamental role of the board is to provide the necessary
guidance and <carry out the necessary controls. Since the
corporate scandals in the early 00’s (Enron, WorldCom), revealed
that the non-executive members did not report any significant
manager’s oversights. The recent economic events indicate that
this happened in many financial institutions. This may be due
to the complexity of the business. However, the answer to this
problem is not the further education and in any case the
regulatory provisions should not substitute the business
judgment (Moxey and Berendt, 2008) .

Therefore, the market today, according to current economic
conditions, corporate governance requires to response 1in an
effective way. For example, management should be clear about the
strategy followed and its risk appetite, responding on time
requiring effective reporting systems. The results of the crisis
so far, indicate the existence of a number of weaknesses in
factors that make an organization more effective. The way in
which the implementation of risk management was decided in many
cases was associated with the incentive system that prevailed
in many businesses. It seems to have been, in many cases, a
mistaken combination among the incentive system, risk management
and internal control systems.

1.3 The management of business risk and the financial
crisis

Over the last twenty years, the financial risk management
has played an important role for companies and financial
institutions. The current financial <crisis has revealed
significant weaknesses in risk management practices across the
financial mainstream. The risk management is now seen as a core
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activity for all companies. Many of the catastrophic losses of
the 1990s, such as the Orange County in 1994 and Barings in 1995
could have been avoided if the risk management practices were
implemented (Voinea and Anton, 2009). According to a report
conducted by the IIA, risks associated with the financial crisis
can be categorized into: credit risks, risks of cost reduction,
risks from the exposure to third parts, risks related to the
company's reputation and liquidity  risks (I1A, 2009) .

The ERM triggered some companies, for example Alfac, Wells,
Fargo, BB & T, and JP Morgan, while in others it did not function
effectively and thus they experienced the effects of the crisis
(Aldhizer and Stone, 2009). In a survey conducted in 2008 by the
economic magazine “Economist”, 500 senior executives involved in
risk management from the largest Dbanks around the world,
identified weaknesses in risk management that contributed to the
current financial c¢risis (Voinea and Anton, 2009). Several
theoretical and empirical studies showed limitations of risk
management practices before and during the current financial
crisis. Rene Stulz (2008) argued that there are five ways in
which risk management systems cannot function effectively and
they are verified by the current crisis. Specifically, these
are: fail to wuse appropriate metrics for risk measurement,
mistaken assessment of known risks, failure to take into account
the known risks, failure to communicate the risks to the senior

management, failure to monitor and manage risk.
The audit committee requires for more effective risk
management, risk mitigation and inter-operational risk

assessments. It seems that the internal audit is aware of these
pressures and should not continue to provide a reasonable
assurance for the activities of the board. According to a report
conducted by the IIA one of the points of interest for risk
management of the internal audit is to assess the skills and
competencies of the audit. One of the challenges that the
internal audit faces in an effort to broaden the scope of its
issues related to risk management, is the perception, according
to which risk management is outside the scope of the internal
audit and not associated with its features.

As an organization's ability to manage risk increases,
there should be a response from the internal audit so that these
needs should be met. In today's business environment, internal
auditors must be able to recognize and associate risks across
all business functions. It is essential to be able to examine
complex financial transactions and make presentations to the
audit committee and the board. Once the business skills in risk
management have reached a sufficient level of maturity, internal
audit should be able to provide assurance to the business
processes of ERM (IIA, 2009).

1.4 OQuantification of the interaction of the global
economic crisis on the internal audit function
As developments in the global economy are growing rapidly,

the interest in recording and mapping the role of internal audit
in the global economic crisis is becoming more and more intense.
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This is immediately apparent from a systematic effort for the
quantification of this interest with the assistance of a series
of surveys carried out. Their main research interest focus on a
number of issues that study the existing interaction between the
internal audit activity which was affected by the current
economic developments.

The IIA in an attempt to capture the impact of the economic
crisis in the audit function conducted three different surveys!?
with different sample periods. These surveys examine some
important parameters that fall into five categories which are
summarized below.

The number of staff employed by the department of internal audit:

The highest rates appear in the category where the firm employs
from 3 to 6 employees while there is a proportion of 36% of
Fortune 500 companies stating that each of the companies belong
to this category, the size of the internal audit department more
than 30 people.

The impact of the economic crisis on the budget of internal

control: As businesses operate in an uncertain and ever-changing
environment, they have to face a number of risks. One of the
first moves of companies is to make cutbacks in order to balance
losses in a certain degree. There are a few times when the
internal audit has been downgraded for his work, while there is
the perception that it does not worth any money, or proposing
the absorption by some other part of the business that will be
responsible and deal with the procedures for internal control.

The majority of respondents say that the budget for the
internal audit department remained at the same level, but on the
other hand in many companies there were reductions of 10 to over
50%. At the same time the years 2008-2010 there was a stable
rate in all companies while there were marked some important
percentages of business in which it increased in 2010 even before
the crisis defused.

The role of risk management and internal control in the financial

crisis: The main reason that shaped the financial situation of
business today is the inefficient management practices relating
to the risk management. According to the surveys, 33.4% believe
that better risk management practices could have been an omen
of the global financial crisis for the company. Business risks
may 1increase the risk of counterfeit issues in the financial
statements. The 40% of respondents believe that the internal
audit is thought to be a crucial in identifying and mapping the

1 Specifically the surveys are:

e Institute of Internal Auditors (2009): “Internal Auditing and Risk Management”,
Altamonte Springs

e TInstitute of Internal Auditors (2009): “The financial crisis and its impact on the
Internal Audit Profession”, Altamonte Springs

ENQ2H METOXQN}'%'%HM&'%@"E!’Q%A@HN@Nitors (2010) : “Internal Auditing: Shifting Priorities for a

Changing Environment”, Altamonte Springs
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risks that arise due to the international economic
circumstances. Moreover, according to the results, the risk
management practices are still being developed but have received
no official status (36%). In addition, participants were asked
to identify the level involved in risk management. Despite the
fact that the results from two different questions confirm that
the application of the processes of risk management is applied
by the upper to the lower hierarchical levels, many companies
have no official department in which these processes will be the
primary object. Nevertheless, the existence of audit committee
in a percentage of 11%, suggests that risk management is a
subject of interest for the senior management.

The essential assistance for the internal control seems to
be the easiest identification of the major risks and their
assessment and they are followed by: the participation in the
identification of emerging risks, the provision of reassuring
reports regarding the management of significant risks, assisting
management on how the risk should be managed, providing assurance
that risks are identified and there is a proper evaluation of
the management procedures etc.

Participants were also asked on the criteria used in making
assessments of risk. It is observed that the top positions with
high rates are the impact and probability, followed by other
effects such as the index of the effect to the client, the index
ROI, the assemblage with other risks etc.

Despite the fact that risk management is a critical factor
for both crisis prediction and its treatment, the auditors were
asked to answer the question: Which the primary roles and
responsibilities should be (beyond traditional standards) in the
new continuously changing environment. The most important areas
are: research for possible fraud (65%), research on ethics (42%),
issues relating to compliance with the provision SOX (39%) and,
finally, risk management (33%). An important point arising from
these results is that actually, internal audit should strengthen
its basic purpose, namely providing assurance and consulting,
while at the same time it should apply business knowledge and
skills in important audit operational initiatives relating to
fraud and risk management.

The barriers that have been created for internal audit: The first
survey gives more concrete actions on the obstacles facing the
risk management that namely in descending order of frequency
are: the wview that Dboard thinks that manage the risks
effectively, firms characterized as decentralized do not apply
effectively risk management across the enterprise, management
has not hold anyone responsible for these issues, management
ignores the positive cost-benefit ratio (due to different
political areas their alignment 1is prevented), CAE has more
limited presence than required, top management does not support
adequately the overall design and finally, risk management 1is
not an issue subjected to the internal audit when the latter has
to deal with important issues.

1.5 Restructuring of Internal Audit in the future

The role of Internal Audit may take several versions going
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from an independent assurance function 1in real management
consultant. The future of Internal Audit should be based on a
balance between these two roles, with respect to the expectations
of stakeholders.
This role may increase in the next years as companies,
beyond the financial pressures they face, they have to deal with
a series of regulatory-normative pressures from governments in
the form of regulatory measures against the economic crisis. The
challenges the internal audit has to face are summarized as
following (Kramer, 2009):
&% Focus on internal control as risk-based, not only on trade.

&% Curb on the analytical data and use of these data in the
planning process in order to built controls which add real value
to businesses.

&% The internal auditors and firms should be characterized by a
high degree of adaptability to the legal-regulatory environment.
% Ensuring that risk management and compliance is an integral
part of the methodology used by the company as far as the risk
is concerned.

& Another factor is the communication between internal audit and
chief advisor and continuous communication between internal
control and audit committee (where one exists).

& The existence of stability
&% Internal auditors should think and operate more efficiently.

Deloitte conducted a survey on the evolution of internal
audit in 2015 (Vandedooren and Bullens, 2010). One of the
elements of the research is the size of the internal audit
department in 2015. It is obvious that the auditors believe that
the future size of the segment will grow significantly in the
percentage of 60%, while the size of the audit committee appears
to be more sensitive to cost, as 54% believe that the size will
remain the same. Nearly 50% of executive management believes
that it will remain at the same level meanwhile the other half
thinks its size will increase.

In the realm of professionals, research is ongoing to map
the internal control in the future. Price Waterhouse Coopers
(2007) presented a new proposal on the future of the function
of internal audit. The new value proposition should include the
provision of assurance on risk management in conjunction with
the traditional responsibility to ensure all controls.
Increasing the scope of risk management inevitably internal
audit function will be aligned on operational risk management
functions regardless of their level of maturity. In this way,
the traditional method of managing risks is part of the past by
giving each position to a more risk-centric philosophy.

This philosophy means that internal auditors should adopt
a complete conceptual approach to audit, risk assessment, risk
management, and everything that extends beyond a narrow focus
on simple tests. With such a philosophy, internal auditors will
increase their functional values at a time when the wvaluation
and risk management have become the key concerns of interested
parts. Based on the survey results the value of internal control
depends on two key factors: the nature of the initial focus of
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internal control and the degree of maturity of the processes of
risk management that it serves. These correlations demonstrated
in Figure 1.
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Figure 1 The added value model 2012 of internal audit, source: PwC

1.6 Economic crisis and internal control: Lessons and
Opportunities

In a broader effort to understand the financial crisis, it
is easy to attribute responsibilities to external financial and
economic factors as they are raised and studied more widely.
However, the external factors are only the visible part of the
failure of internal corporate governance. Therefore, the first
important lesson arising from the financial crisis for internal
control is the significant deficiency in corporate governance,
risk management processes and internal control many weak
companies had to deal with (Millichip, 2010). In summary, the
following table presents the main lessons drawn from the
financial crisis and the appropriate actions for the internal
auditors.

Courses for internal auditors Actions of Internal Auditors

The businesses failed due to Control whether adequate

insufficient internal procedures in corporate

governance governance, risk management
and internal controls are in
place

Failures in governance is Considering unintended

usually unintentional consequences as part of the

consequence of other daily operating control

activities

The failures of governance, Control in any activity for

come from exploitation hidden influences, is there a

opportunities that involve risk that has not been

large amounts of audit risk calculated?

Companies do not learn from the Stay Informed of the actions

mistakes of other enterprises of competitors. Exploiting
positive points-Avoid negative
ones

Failures in governance are The goal is rationality and not

inevitable absolute assurance
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The failures come from people Control of human recourses,

not from the procedures there is adequate control for
the work undertaken

Companies are less reactive Attention to signs of emerging

rather than they should be in risks and focus on their

identifying failures in reactive limitation

governance
Table 1 Courses for internal auditors arising from the crisis, source IIA

An important opportunity that emerges from the financial
crisis 1is creating a world-scale reflection of the internal
auditors, as well as an important source of feedback to correct
major weaknesses in both corporate governance and risk
management system with a wview to avoiding such significant
failures in the future (Millichip, 2010).

1.7 Research methodology

Aim of the research: The objective of the survey is recording
the Greek reality regarding the interaction of (1) corporate
governance, (2) internal control and (3) the risk management to
the global economic crisis. Moreover, a discovery of common-
place items of professionals at local and international level
is pursued. Through analysis of the facts proposals for the
future development of the internal audit function are presented.

The research method used is the questionnaire, containing
28 questions. The questions were of three kinds:

e Sealed (Yes / No or increase / decrease)
e Multiple choice questions

* Questions with rating scale of 1 to 5 (Likert scale). According
to this scale, 1 indicates the lowest level of satisfaction while

5 the highest.
As far as the analysis of the research is concerned,
descriptive statistics was used (eg frequency tables),
tabulation and statistical techniques based on the chi-squared
control.
The Sample

For the formulation of safer and effective results, it was
crucial that the sample consists of professionals subject to
audit. Given the difficulty in finding such a qualified sample,
two tactics were followed. Initially, there was an invitation
email to staff auditors. But because of limited access to e-mail
by many internal auditors and since it has not yielded adequate
results, an alternative method was preferred.

The process by which data and most answers were collected
involves a widely known professionals networking site. The
population of the study was 85 internal auditors who operate in
many sectors of the Greek economy. Out of the 85, 40 were
successfully updated, while 28 replied. The remaining 5 come from
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the first procedure. Therefore, the participation rate in the
survey was 70%.

Participants were men and women of internal auditors, of
all ages. All respondents regardless of gender are above 30 years.
The 55% of the sample were men between 30 and 40 years, while
women have relatively low participation rate of any age.

The largest part of the sample has professional experience
in the field of internal audit at least 6 years. This fact leads
to conclude that the answers received are based on people who
have a close relationship with matters relating to audit.

Most companies and 42% are active in the Greek economy from
10 to 20 years. Equally important is the percentage of firms
operating above 31 years (29%).

The internal auditors, who participated, work in companies
belonging to different industries. More specifically, most
companies are in the banking industry. This is quite useful, as
in many parts of the paper attitudes and reactions of financial
institutions were discussed, as it is worth mentioned that they
all have internal audit department.

Regarding the size of the internal audit department, the
firms that have an internal auditor constitute of 27% of the
sample. Firms staffed with 2 to 3 internal auditors are the 18%
of the sample. The rate for businesses whose internal audit
department consists of 4 to 6 people is identical to that of the
companies whose internal audit department has more than 6 people,
and is 27%.

Regarding the hierarchical dependence of internal audit
director in the business the higher figure represents the audit
committee, i.e. the internal auditor is directly referring to it,
with 63%, the Board is following with 18%, the CEO with 12% and

o)

finally the president with 6 %.

What research learnt us: Corporate governance and financial
crisis

Respondents, in a vast majority, agree with the view that
the current economic conditions require a more effective form of
corporate governance. This view is in complete agreement with the
theoretical approach of the correlation between economic crisis
and corporate governance. For this reason, from now on, the
government should be clear on the strategy followed and determine
from the Dbeginning the risk appetite, responding on time,
requiring efficient reporting systems. Also, Dbusinesses should
have as a key concern the supervision of their efficient function
and their compatibility with the business targets and the risk
appetite.

Moreover, the empirical results on the wrong connection of
the three factors leading to ineffective corporate governance
seems to fully support the theoretical approach to incorrect
connection, 1i.e. to associate risk management with incentive
schemes and systems of internal control. Furthermore, all Asian
economies after the crisis of 1997 made significant progress in
the CG.

In the banking sector, there were companies that failed to
fully identify the severity and nature of the recent pressure
accepted by the market. However, there were bank institutions
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that were able to cope with these pressures. For the respondents,
there were four important factors placed, and they were asked to
evaluate the most important factor that would work positively for
the business and bring in time all the risks. In the first place
of importance was to conduct audits on liquidity-capital
consolidation balance sheets. This factor, according to the
literature was the one that were applied yielded positive results,
and helped the company to develop on time sources of significant
hazards. According to recent literature, two of the key areas
where corporate governance showed significant weaknesses, so it
cannot successfully meet 1its mission, are the remuneration
processes and the behavior of shareholders.

Respondents were asked to give their opinion on the two
dimensions. Regarding the procedures and specifically reward
bonuses, theoretical approach considers as a failure of corporate
governance, because they somehow encouraged pay schemes to take
excessive and dangerous levels of risk. Practically, however,
this is not imprinted is this research. So, it is observed that
there is a common consensus between theory and practice and the
degree of significance of this factor from the survey sample was
relatively low.

As for the other factor, the fact is that many people who
claim that there 1is no correlation between the size of the
shareholders and their behavior during the process of the
enactment of important issues, from the beginning of the economic
crisis and many companies, a number of important decisions were
taken by a few percentages of the shareholders. The sample also
moved towards the same direction. This factor was welcomed with
neutrality, which suggests that perhaps for them it is not so
significant barrier to effective corporate governance behavior of
shareholders.

What research learnt us: Internal audit, ERM and global financial
crisis

In the second part of the analysis, and more specifically
in the relationship between the business risk management and the
economic crisis, the theoretical approach supports that the ERM
failed to recognize on time the danger of the coming economic
crisis citing as an example the companies Fannie Mae & Freddie
Mac Failures where the mere existence of a CAE, reassured that
management has in place a comprehensive risk management program,
and the paradox is that he did not exploit the information that
even this sole director gave. The findings regarding this piece
indicate an agreement degree on this conception, so we have a
certain harmony of views between theory and practice in this area.

Another issue that was raised is whether the effective
communication between the audit committee and management could
highlight all the dangers on time, so that the company could avoid
the consequences of the economic crisis. The theoretical approach
supports the existence of communication in highlighting risks. A
typical example is JP Morgan, where the audit committee of the
company held regular meetings with the financial director. The
company's dedication to addressing the risk, allowed it to acquire
Bear Stearns and Washington Mutual. The audit committee of the
company believes that most committees in the various businesses
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have an overrated view of management thinking that has complete
knowledge about the business risks. The audit committee should
adopt a new view which not only shows the confidence in management
but also makes verification activities when assessing the
knowledge of the management across the business risks. The results
of research, on the other hand, show a neutrality in the field of
communication, which makes i1t hard work to draw reliable
conclusions.

There are many suggestions for the role that internal
control should have against the ERM. In the literature review we
found plenty of suggestions on how we could improve the ERM. Some
of them were assisting the management and the audit committee,
assuring that management has set the minimum acceptable level of
risk, etc. The research results come in complete identification
with the theoretical approach, as well as the internal auditors
of the sample believe strongly that the internal audit can improve
the functioning of ERM.

What research learnt us: Comparative analysis research

The purpose of the next section was the comparative
analysis of some studies conducted abroad with the Greek reality
in a number of different issues. Initially the expenditure profile
of the company was examined with respect to internal control in
the period of crisis. An interesting result has come after this
comparison. Once in the rest of the world in the last 2 years,
the costs related to the internal audit activity grew at 9%, in
Greece, those who answered that in recent years the company has
increased spending was 25%, almost the double. Deloitte,
conducted a survey on the evolution of internal audit in 2015 One
of the factors considered by the research is the size of the
internal audit department in 2015. This does not seem to be very
realistic and in line with the current data that surveys record.

Even a comparison of "domestic" and international opinion
is the view that the main reason that determined the economic
situation of Dbusinesses today are ineffective management
practices relating to the operation of risk management. In Greek
reality, this view was rated high in level of agreement from
respondents. In short, that the percentage of those who share
this view is important. On the other hand, in a study by the
Institute, over 50% of respondents said they disagreed with this
view and an approximately 20% held a neutral attitude.

When asked for a formal risk management program, the Greek
companies had relatively low average of application, with the
exception of the banking industry and the service sector that
showed a relatively high score. The responses from the surveys in
the respective foreign matter are that a significant proportion
of firms (36%) had informal risk management program, while firms
with a formal program were also somewhere on the same level (31

o
%) .

Regarding the role of internal audit in risk management
our research highlighted as important the role of participation
in the identification and assessment of critical risks. Instead,
the Institute's studies highlighted the most important role of
internal audit, the involvement in the effort to highlight the
risks.
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In the question of which should be the primary role of Internal
Audit in the current environment views are diametrically opposed
in comparison with the researches. The research of the Institute
demonstrates as primary role the investigation of fraud, followed
by research on ethical issues, then issues relating to risk
management and finally issues related to regulatory compliance.
While the research conducted in this paper, marks as primary role
issues related to risk management, following by the investigation
of fraud, then the research on ethical issues and end on
regulatory compliance.
The most important area in which Internal Audit should focus, is
to assist the authorities in order to identify, manage and monitor
the key risks. This view has wide acceptance by both surveys of
the Institute and the investigation of this paper.

When asked what type of risk 1is estimated to be
inextricably linked to the economic crisis and control should
focus, there were significant differences in the responses. While
in this research important category was the liquidity risk, in
the research of the institute were the risks arising from exposure
of the company to third parts. Nevertheless, the second largest
category in both surveys was credit risks.

What research learnt us: The future development of the internal
audit

Regarding the future development of the internal audit
function, the literature 1involves much discussion about a
strategic focus on risk. Greek internal auditors were also asked
to evaluate this wvariable, and seem to agree to a large extend
with this wview. Therefore the studies made for the future
dimension of the internal control and want it to pass in a risk-
centric approach things have an actual base.

Typical example is the proposal of PwC where: The new value
proposition should include the provision of assurance on risk
management in conjunction with traditional responsibility to
ensure all checks. Increasing the scope of risk management
inevitably the internal audit function will be aligned with the
operational risk management functions regardless of their level
of maturity. In this way, the traditional way of managing risks
is part of the past by giving its position to a more risk-centric
philosophy. This philosophy means that internal auditors should
adopt a complete conceptual approach to audit, risk assessment,
risk management, and everything that extends beyond a narrow focus
on simple tests.

1.8 Conclusions

The market today, according to current economic conditions,
requires corporate governance to perform effectively as much as
possible. Besides, one of the major causes of the financial
crisis is the failure 1in corporate governance. Regarding the
banking sector, there is a matter of morality for management to
ensure that the borrowing or the actions of the mediators will
not reduce the wvalue of the business. In this effort, the
important role of government is to provide the necessary guidance
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and carry out the necessary controls. It is argued that nowadays
the top management tries to limit as much as possible the impact
of the economic crisis within a business.

In recent years, enterprise risk management has played an
important role for companies and financial institutions. As the
economic crisis is increasingly affecting the economic
activities, the main focus of many internal audit directors is
to find ways to add value to their businesses.

Despite the fact that financial institutions and the
insurance industry had the highest rates of adoption of the
framework COSO ERM, these two sectors received the greatest
negative impact of the global economic crisis. Inefficiencies of
ERM can lead to: recognition and risk assessment, barriers for
a full installation, measures to address the risk and the type
of reports.

The role of the internal auditor can be enhanced by the
economic crisis by promoting the creation of integrated business
risk management processes or increasing the existing processes
across the enterprise. The data which the internal audit should
use that result from the economic crisis include: the assessment
of capabilities of the company, collaboration with other risk
and control functions, participation in meetings with major
shareholders, strengthen the communication, evaluation of
controls and meanwhile keep pace with evolving practices.

The current challenges faced by the internal audit concern
not only in the scope, but also in the ways that auditors carry
out the activities.

In the context of ever increased reductions in their
spending in order to survive, there 1is the perception that
internal control is considered as a needless expense. The
reductions should be cautious and should be compensated if the
cost of the expense is greater than the benefit provided by the
internal audit in time.

It is a fact that the main reason that shaped the financial
situation of enterprises today 1is the inefficient management
practices related to the risk management. Risk management
practices are still being developed without have received an
official status 1in most businesses, meanwhile the companies
which have a formal risk management program in place are few.

Auditors have to deal with many challenges such as: the
focus on risk-based-internal-audit, the usage of the data in
order to construct controls which add real value to businesses,
the adoption of a high degree of adaptability to the legal-
regulatory environment as an increase regarding the quality of
communication.

The added wvalue that the internal control will provide in
the future will be determined largely by the influence of the
same function in the business, which 1s reflected in the
importance of the presentation of audit results.

It is stated that most businesses consider risk management
as a fundamental process for the operational functions. This
means that the risk and its control are no longer technical
aspects of the internal audit function or other activities. On
the other hand, the management has begun to take responsibility
for the risks it faces and ensure the effectiveness of the
controls to limit them.
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The future internal audit model activity should include the
provision of assurance on risk management in conjunction with
traditional responsibility to ensure all controls.

Given the empirical evidence, current economic conditions
require a more effective form of corporate governance. Regarding
the internal control the important role in its participation in
the effort to predict the economic crisis is the identification
and assessment of critical risks. At the same time ERM failed
to timely recognize the danger of the coming economic crisis.
In addition, effective communication between the audit committee
and management could highlight all risks promptly, so that the
company could avoid the consequences of the economic crisis.

The primary role of 1Internal Audit in the current
environment is researching for possible frauds and dealing with
issues related to risk management. Regarding the future
development of the internal audit function, the surveys
conducted lead to to the conclusion that internal audit should
turn into a risk-centric approach.
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Buwoiun Awoiknon Epywv: To MovtéAo PRiSM™ - Projects
integrating Sustainable Methods

Twv: TpiavrtapuAdov KatoapéAn, [MoAitikou Mnxovikou
EMIT — MBA, Quality Systems Manager EOQ, Project
Manager IPMA Level C, Emiotnuovikou Suvepyatn EMII,
JuuBovAou  Aptloteiac  Epywv  kat  Opyaviouwv,
Avtitpoebpou tou A.l. Zuvbéouou Emevbutwv kal
Atadiktoou - apuodlou ywx t™n Blwoludtnta kKot thv
Kowwvikn Yrevuduvotnta

kot tn¢ HAtavag Adauomoulou, NMoAttikou Mnyavikou EMIT,
Project Management Associate IPMA Level D, Yroynplac
0 Awbaktopog EMII, Yreuduvng Awaxeipiong tou [Mpotumou
;;7 AlIOMNAOYS yia MKO, Miotoroinuévng AéloAoyntpiag 1SO
9001

Ta I{ntiuata Kowwvikng kot Meptfarloviikng YmevBuvotntag —
Etalpwkig Avantuéng Opyaviopwyv oxetilovtal pe TNV oALoTik Bewpnon
«Aeipopou Avarmrtuénc» kol amoteAouv medio alyung BewpnTikAg Kot
epapuoopEVNG €peuvag. |OTOpLKA OL OpyavIoUOL — ETIXELPAOCELS OTOV
WOLWTIKO Topéa aventuxBnoav [ «amAwg eniBiwoav», eotialovtog otn
LLEYLOTOTIOLNON TWV OLKOVOLLKWY TOUC OTMOTEAECUATWY, OTNV TIApAywyn
kot Stavoun kepSwv O0TOUC ETALPOUC — HETOXOUG. ZHUEPA OL OpYaVIOUOL
olacbnmote ¢uoNng, TMPOCAVATOALOHOU HEYEOOUG Kol LOLOKTNOLAKNG
HopdnG, aveéapTATWG AVTLKELLEVOU TTAPOXAG TIPOIOVIWYV N UTINPECLWV KoL
avelapTNTWE OTOXWV Kol TomoBetnong otnv ayopd, odeilouvv va
kepbloouv kal va dtatnprioouv tn cUPPwWVN YVWHN 1 TOUAGXLOTOV TNV
avoxn TG €upUTEPNG KOWVWVIOG YLl TN CUVEXLON TNG AELTOUpYyLag TouC.
ApaotnplomolouvTal PE «TpoowpLvr) adsla Asttoupylagy kot odpeilouv
va anodelkvUOUV CUVEXWG, HE TIELOTIKO KOl TEKUNPLWUEVO TPOTO, OTL
TIOPAYOUV ETLONC BETLKA KOWVWVLKA KoL TIEPLBAAAOVTIKA ATTOTEAEOHATO.
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Buwowuotnta givat n mpoonAwaon otnv apUoVLKN emtiteuén tou «TputhoU
toxou»: Képdocg — Kowvwvia — Koopog (Profit — People — Planet). Aev sivat
amAwg N aAAayn tn¢ KouAtoUpag evog OpyaviopoU 1} 0 TIEPLOPLOUOC TOU
nedlovu, oto omoio Spactnplonoteitat. Eivar oe peydlo Babud pa
anodaon mou Paciletar ot nOkEG afleg Kal TNV  KOWWVLKA
gualocOntomoinon: £€xoupe tnv €&ubuvn va SNUIOUPYNOOUUE £vav
KAAUTEPO KOOUO Eva €pyo TN @opd. Emi UEPOUC XOPAKTNPLOTIKA TNG
Bwowotntag eivat n eflooppomnon Twv BpaxumpoBeopwy Kol
HOKPOTIPOOEOUWY OTOXWV Of TOTIKO KoL TOyKOoUlo emimedo, o
TIPOOAVATOALOUOG OTNV OVAAWGON «ELGOSAMOTOC» Kal OXL «KepaAaiou»
(olkovoulkoU, KowwvikoU Kal meptBaidovtikou), n Siaddvela Kol
UTIOXPEWON ATOAOYLoHOU Kal n Spactnplomoinon pe BAacn oUANOYLKEG
KOl OTOULKEG a€leg Ko apxEC.

ESw kal XpoOvio €XEL aAvVAYVWPLOTEL OTL N OLKOVOULKN €£midoon €vog
opyaviopoU ocuoxetiletal avramodotikd Me TNV Kowwvik Ko
MeptBaAdovtiky tou YmevBuvotnta. Mpooddtwg TEKUNPLWONKE amo
OTOLXElO O€ TIAYKOOMLOL KALHOKA OTL N TPOOHAWGCN TWV OPYAVIOUWV
(kepbookomikwyv 1] 0XL) otov TPUTAO 0TOXO £lval avaykaio cuvOnkn yLa ™
HecoMpOBeoUn emBiwon toug. Tekunpwwvetat OnAadn ot H
gvaoOntonoinon Kat MPoonAwacn VoG OPyaVIOHOU oTn BLwoLpotnTa
arnoteAel avaykaia cuvOnkn ya tn 8k Tou Aettoupyiki Blwotpotntal

O Opyaviouog Green Project Management — GPM® Global
EXEL evoTepVLOOEL TNV maykooula avaykn yla Blwolpotnta
Kot Sdpaotnplomoleital SLebvwg Sdlarmiotevovtag
ETIAYVEAUOTIKA  EKTTOLOEUTIKA TIPOYPAUUATA KOl EKTOLOEVUTEG Kol
TIPOOPEPOVTAC EVOL OXHO TPLWV ETMESWV YL TILOTOTOLNGCN OTEAEXWV OTN
Buwowun Sloiknon €pywv (green project managers). Exel Snuioupynoet
éva Oiktuo EWdlkwv otn Oloiknon €pywv kal tn  Blwolpotnta,
Axkadnuaikwv 16pupdtwyv kat Gopewv EmayyeApatikng Ekmaidevong, ot
omolol mpowBouv tnv edappoyn otnv mpaén Twv peBOdwv TS BLwotpung
npoogyylong. O Opyaviouog enefepydotnke, SNUOCIEVOE OTIC APXEG TOU
2013 Kol TPOTELVEL TNV TPOCEYYLON OTN BLWOLUOTNTA LECW TOU HLOVTEAOU
PRiISM™: "Projects integrating Sustainable Methods". Mpokettat yla pLa

ouykpotnuévn pebBodoloyia yla tn PBuwolun — «mpdowvn» Aloiknon
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http://www.greenprojectmanagement.org/

‘Epywv, n omola aloToLeL pLa OELPA TIPOTUTIWVY KOL EVOWHATWVEL TN Xprnon
Toug oto mpotumo ISO 21500:2012 — Guidance on Project Management.

H Aloiknon Epywv eival otnv oucia «Awoiknon t¢ AAaync», éool
Opyaviopol emhéyouv tnv Kowwvika Ymevbuvn — Bluwolun mpoogyylon
aAAalouv uloBeTWVTAC VEQ LOVTEAQ KOL TIPOTUTIA YLA TN AELTOUpYia TOUG.
ErmtAéyovtag €va oAokAnpwpévo aAAd amAd POVTEAO, OTwG €ival To
PRISM™, €xouv Ttnv eukalpia va mapayouv HeyoAutepn afla oto
HokpompoBeopo eninedo, xwplg va oTEPHOOUV TG LEANOVTLKEG YEVEEG VA
LKAVOTIOLNOOUV TI{ OLKEC TOuC¢ avaykes. H peAdoviiky Buwoipdtnta
Oepellwvetal ano onpepa otn Blwotpn dtoiknon £pywv.

To LOVTENO €6PALWVETOL OE LA OELPA ATIO TIPOTUTIAL TOU 0pyavLopoU SO,
TILOTOTOLOUEVA. KOL U, KABWE Kal og MpOTUTA GAAWY OPYOVICHWY, T
ormola aflomolovvtal Kal OAokAnpwvouv To Tmpotumo ISO 21500
“Guidance on Project Management”. Inuelwvetal 6tL to 1ISO 31000 bev
neplAapBavetal pntwg oto HOviéEAo, aAAA kotd tnv amoyn Twv
oUYYPOPEWV CULUETEXEL OUCLAOTLKWG.

Téooepa (4) anod ta napandavw npotuna eivatl Suvato va odnyrioouv o€
TiLotomoinon Tou opyaviopou (normative standards). Ta mpotuna avtd
glvat:

e ISO 9001:2008 «Xuotnuata Aiaxeipiong Mowdtntag» (Quality
Management Systems — Requirements)

e ISO 14001:2004 «Xuotiuota MNeplBarroviikic  Awaxeipliong»
(Environmental Management Systems — Requirements with guidance
for use)

e ISO 50001:2011 «Xuothuata Aiaxeipiong Evépyelag» (Energy
Management Systems — Requirements with guidance for use)
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e OHSAS 18001:2007 «Xuotiuata Ataxeipiong Yyeiog kat AcdAalelog
oTo Xwpo epyaciac» (Occupational Health and Safety Management
Systems).

OlroxMpoon tov Tpotimov ISO 21500 oto povréro

Ta 8Vo (2) un motomoloUpeva mpotuma (non-normative standards) 51
npoteivouv KatevBuvtnpleg Obnyiec (Guidelines — Guidance). Ta
MPOTUTIA QUTA ElvaL:

e ISO 26000:2010 «KateuBuvtipleg Ob6nyieg ywa tv Kowwvikn
YrieuBuvotnta» (Guidance on Social Responsibility)

e 1SO 31000:2009 «Alaxeipton tng Atakwvduveuong» (Risk Management
— Principles and guidelines).

To mAaioclo oupmAnpwvetal amd 6Uo €emiong HUN TILOTOTMOLOUMEVA

POTUTIAL:

e United Nations Global Compact

e Global Reporting Initiative.

Kevipikd poAo mailel 1o €miong pn miotomoloUpevo mpotumno 1SO

21500:2012, to omoio eumAékel OAa ta Evdiadepopeva Méepn.
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To povtého PRiISM mpoteivel 1
Sdlevpuvon TG TMpPOOCEyylong  TOU
. Tputhol Xtoxou, eloayovtag ©&Lo
PROFIT i ETUNMAEOV TTAPAUETPOUG. OL TTAPAUETPOL
autol sivat n Awepyaoia (Process), n
omnola adopd otn SlakuPBEpvnon Kal To
Mpoiov (Product), n omola adopd oTLg
TEXVIKEC TTAEUPEC. Me TOV TPOTO QUTO

I Acdinnan &Pc TIPOKUTITEL I YEVIKOTEPN Bewpnon 5P™
concept (People — Kowwvia, Planet — Koéopog, Profit — Képdog, Process —
Alepyaoia, Product — MNpoiodv) yia €pya.

Ye kAOe €pyo tO HOVTEND mpoTteivel va eéetalovtal Kat afloAoyouvTal oL
Jtoxol (Objectives) kat ot Emuttwoelg (Impacts) tou wg mpog 1N
Buwopotnta Twv Otkovoulkng, MeptBaAlovTikn g Kat Kowwvikng mMAeVpag
Toug otnv apxikn dlepyaocia «Evapénc». Tuvdudalovtag TIC EMIUEPOUG
a€LOAOYNOELC, TIPOKUTITEL IO OPXLK) CUVOALKH afloAdynon tou Babpou
Buwopuotntag tou €pyou, n omoia petofaAletol pe  SLASOXLKEG
TIPOOEYYIOEL, WOTE O TEAKOC BaOUOC BLwoLpuOTNTOG TOU €pyou va gival
BéAtiotog. Eva tunua tou Mivaka oAokAnpwaong (P5 Integration Matrix)
TIOPOUCLALETOL OTO TIAPOKATW OXAMA. XTO oXNuo €xel mapalelpBel n
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televtala otHAn pe Ta TpLavta técoepa (34) otolkela, ota omola
urnodtatpouvral ot S€ka (10) umokatnyopieg tng de€Lag oTAANC.

ECONOMIC ‘ Return on Investment

[ | SUSTAINABILITY Agility in Business
o |

OBJECTIVES
_ Tmnsport

L ENVIRONMENTAL Energy
—

_ SUSTAINABILITY Waste
Jater
PROJECT
) | _

IMPACTS
SOCIAL Labor Pra.chces, H&S
RESPONSIBILITY Human Rights
Support Community
— Ethical Behaviot

Mivakag oloxkAipmong SPs
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TO... KAATZON TO zKIZAME, TO MNHMONIO OXI

tou Nwpyou Kouuncdpou,
Enysipnuartia, B'Avtinpoédpou SEA

Av kamowo¢ Swafalovtag to avakowwbBév tou Eurogroup tng 207°
DOePpouapiou, mou mepLEPYwW EXEL avaptnBel povo otnv ayyAlkn yl\wooo
oTov LOTOTOTO ToU Eurogroup, elte ota AyyAika,
http://www.consilium.europa.eu/en/press/press-
releases/2015/02/150220-eurogroup-statement-greece/ elte ota
EAANvVika  http://s.kathimerini.gr/resources/article-files/to-keimeno-ths-
symfwnias--2.pdf , 4 tv emotoAn tng 24" OePfpouapiov tou Mavvn
Bapoudakn mpoc tov Jeroen Dijsselbloem eite ota AyyAwka
http://www.reuters.com/article/2015/02/24/us-eurozone-greece-text-
idUSKBNOLSOV520150224 elte ota EAANVLIKa
http://leninreloaded.blogspot.gr/2015/02/eurogroup 24.html Stadwvel
LE TNV TILO MAVW €MAOYN TITAOU a¢ UE TAPEL v HouU €€nNYAOEL, yLati
npodavw¢ autn tn «Odnuloupylkn aocddea» (va tnv nw “creative
vagueness”;) dev Tnv £xw kaBoAou.

MNpodavwe o MNavvng eKTOC amod To eVOUUATOAOYLKO EXEL KOL TO YAWOOLKO
cutting edge. lNa 10 $TWYO HOU TO LUAAO , TO TTPOYPOALHO 1] LVALOVLO 1)
vébupa Atav kat €ivar pia cupdwvia xpnpatodotnong, umo tTnv
npolndéBeon OtTL TMAipVOUME KATOlL METPA, TWV Omolwv N
QTMOTEAECHATLIKOTNTA aloAoyeiTtal amnd KATolo 6pyoavo 1 Beouo 1 TpoLka.

H oucia tou npdaypatog eivat otL oo tov AeKEUBPLO XAVETAL XPOVOG Kot
XPAMA. AUTO PaLVETOL OTO OLKOVOULKA OTOLXEla Tou A’ TPLUVOU, TNV
avepyia tou Askepfpilou, Kal Ta UTTOAOUTO TWV TPATEUKWY KOTABETEWV.
H teAeutaia 66on twv 7,2 8o. ival EekaBapo otL Sev Ba 606el, av dev
UTTAPEEL OUOLOOTIKN METOPPUOULOTIKA Tpoodog, mpokaAwvtag aodulia
OTO KPATLKA TaHLELQL.
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H mpoAnmrikr) ypappun nmiotwong xanke kot mAEov MAAQUE yla Tpito
npoypappa (av katadpEpoupe va oAokAnpwoou e to deUtepo). H ewova
TIOU €W HEXPL OTIYMAG elvol TeAelwe SladopeTikl amd AUTAV TIOU
opoapatiotnke o mpwbBumoupyods otnv KpAtn ota péoa tou AekEuBpn.
TeAka, aAAot rtailouv tn AUpa Kat dAAoL xopeUoUV TtevtolaAn.

H prion «mpwta Byaivel n Yuxn Kol HETA TO XOUL» Hou ¢ailveTol MwE
naeL yavtt otov ZY.PIZ.A. Htav yla xpovia oAU AVETOG O0TOV POAO TNG
«QVTLITOALTELONG TOU OXL 0€ OAa». EAnilw kamotlot otnv Koupouvdolpou
i oto Magipou va kataAdBouv OTL KEpSLoaV TLG EKAOYEG KL OTL TPETIEL Val
KuBepvAOOULV TN XWpPa, OXL VO KAVOUV QVTLITOAITELGCN OTNV €K Meppaviog
opllopevn moAttiky otnv Eupwmn. Akopa kat evtog kowvofouliou, n
ooBapotepn aviumoAiteuon otnv kKuBépvnon ZY.PIZ.A. — AN.EA. elval f
aplotep mMAatdopua tou 2Y.PIZ.A., adou N.A. kat MA.Z0.K. akopa
Paxvouv tov pumoucoula, to Motaut povidpel, to K.K.E. onwg mavra
otaBepd OTNV OUTOTIA. TOU KOl N «EYKANMOTLKA Opyavwon», eAéw
18unvou kat Zwng, emtotpedel ota BouleuTika €dpava.

EXxw t™Vv aiobnon OtL UMAPXEL AyvOolol OXETIKA ME TO KPLOLMO TNG
Kataotaong OxL HOvVo otov Aad aAAd Kal péoa otnv KuBEpvnon. Av n
nponyolUevVn KuBEpvnon Atav MPWTABARTPLA OTNV «TPOMOAAyVELa», N
nmapovoa olyoupa TAEL yla MPWTABANTPLO OTNV «aAyvola Kvduvou».
EAilw otL 0 otoxog dev eival va adrioouv Tig e€elifelg va mave ta
paypata kel Tou Sev ToOApoUoayv Vo OOAOYAOOUV TIPLV TLG EKAOYEC Kol
HETA va Tta piouv otn okAnpn kat adtaAAaktn leppavia.

O 6popog tov MNavvn eivat moAU §UCKOAOG, YLOTL TO XPALO OTO KPOLTLKAL
topeia teAewwveL Kal v BAETW va Taipvel KATL TOUAWVTOG TOUPLOTEG,
VOLKOKUPEC Kal ¢oltnteg yla «Bapoudldavouc». Kamolol mpenel gite va
Tapouv amodAceLS Kal va Swoouv AUCELG ElTe va TAPOUV armodACELG Kal
«yaia upt pexBntw». QoPapat 0tL otnv ev e€eAifel eAAnVIKN Tpaywdia
SdUokoAa Ba uTtdpEeL «o amod punxavng Be0g» Kol KAAWG  KAKwG AvBpwrol
mou PBplokovtal ywa mpwtn ¢opd otnv €foucia KaAoUvTAL va TTAPOUV
anodaocelg ou Ba kaBopicouv TN TUXN TNEC XWPAC YLl TTOAAA XpOvLaL.

lwpyoc (onwc MNavvng) Kovurapoc

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN

55




TO AINIFMA TQN ®OPOAOTIKQN AMOAEIZEQN

Kwvotavtivog M. Nounng
Téwg AteuBuvtn g Tpanélng,
OwovopoAdyog,zuyypadEag

AT pHaKpoU XpOVOU TO BEHA aUTO £XEL ATACXOANOEL TIG POPOAOYIKEC
OPXEC,XWPLC eV TOUTOLG va BploKeTal pia amoSeKT oo OAa Ta LéEPN Kall
amodotikn Avon.Kal touTo, ylati To KpATOG TO AVTLHETWTTLIEL
QTTOOTIOOLATLKA TIPOOTIOOWVTOC VO OLTIOTIPOCOVOTOALCEL TOV
dopoloyoUpevo Kal OxL va cuvepyaoTel pall Tou, OTwe Ba EMpETE Kal
auTO ylati Sev €xel avtiAndBei ) dev BEAeL va avtiAndBet 0tL otnv KAOe
AUon Ba npémel va €xeL kol 0 $opoAoyoUEVOC TTOALTNG KATIOLO
OLKOVOULKO evladEpov.

AvtiBeta TO KPATOC, TTOU TTAVTA £XEL KABoUpLa OTLC TOETEG TOU KoL
npoomabeil va ByaAel akopa Kal amo TNV puya EUYKL KoL €ToL Ayovtog
TOU TIPWTOU TPLULAVOU TOU £TOUC eV €XEL KATAANEEL AKOLLN TIOLEG
amnodeifelc Oa Loxyvouy, emadileTal OTOV MATPLWTLOMO KAL TNV KAAN
BEANON TV UTINKOWV TOU.AAAOTE ETLKAAOUUEVO TLG LOVILEG OLVAYKEC YL
va ByeL n olkovopia armod To TEARA TTou auTO To (6Lo TNV €pLEe Kal va
OLOKINOEL TNV KOWWVLKA KAl OXL LOVO TIOALTLKH, TIOU UTTOPEL eV auTto va
glval owoTo, aAAA avTnNXEL AMMOKOOUA OE L0l KOWVWVIO YOVOTIOMEVN ATtO
TNV AOKOUHEVN GOPOUTINXTLKI) TIOALTIKN TIOU €(TE TO (610 avaAynta Kot
olkeloBeAwg emIPBAAAEL, lte TNG TO eMIBAAAOUY TO KABE popPrC
UVNUOVLA, aVEEQPTATWE TOU TIEPLTUALYLATOC TTOU PEPOUV WG Beopol n

Brussels Group 1} @AAote To avriBiko Tou ToAlTn va KAEBEL TO KPATOG TOU.

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN

56




ZEXVAEL OPWC TO KPATOC OTL N oUUPBaoN e TOV TTOALTN glval
apdotepoBapng kot oxL etepoPfapnc, AOVTELOC yL'OLUTOV, O OTIOLOC
TPEMEeL va popoloyeital Sikata cUUPwva AGAAWOCTE UE TNV CUVTAYHATIKA
ETULTAYN KAl LE BAON TA MPAYUATIKA ELGOSHLATA TIOU £XEL KL OXL TAL
gnvooUupeva.Otav Tou KAvelg adaipaén v moAloig mapavoua Kol Tou
TeAeuTalou eupw MOV €XEL, AV SV elval Avepyog EMLOOTOUHEVOC AT
TOV OKOUTILOOTEVEKE TNG YELTOVLAG TOU, NV TIEPLUEVELG VAL AELTOUPYNOEL
TO MATPLWTLKO TOU cuvaiocOnua kal va oe Bondnoel atnv mataén tng
dopodladuyng, adou kat o idlog Ba ppovtioel LEOW AUTHC va EXEL
KATIOLO AUECO ODENOC, TIPOKELLEVOU VO EAOXLOTOTIOLNOEL 1) VO TIEPLOPLOEL
KATd to Suvatov tnv adaipatn Tou EL0odAUATOS TOU TToU €XEL UTTOOTEL.TL
Ba N6eAeg val KAVW TPOCWTTILKA TTIOU HETA aTto 42 XpOvLa EPYACLOG KoL
elodpopeg ota acpaAotika Tapeia, AteuBuvtig Tpamélng pe Svo mruyia
,arto tig 3.000 mepimou eupw Tov pAva mou eixa ByaAetl cuvtagn pall pe
TO ETMLKOUPLKO KAl yLa TLG OTIOLEG elxa KATABAAAEL TEPAOTLEG ELOPOPEG, UE
npooyeiwoe ota 1.450 supw, 60a oxeSOV AapBAavel Kat n
Sdaktuloypadog pou, pe xwpig tdlaitepa npoocodvta kal eVBUVEG, Ta
oroia 6gv KAIAUTITOUV OUTE TO XOPATOLO TWV TIATPLKWY OLKLWV.

EvBupoUpat otL mapaBépl{a 0TO MATPLKO LOU OTILTL 0TO XWPELO TIOU Kol 57
QUTO EUUECWG HoU To poporoyet yiati dev pEvw 6o Tov XpOVvo G€ aUTO,
Kal uttéotn karmola PAABN to nAektpLko Puyeio. O texvitng mou kaAeoa,
adoU To EMLOKEVAOE, UE pWTNOE av OEAw amodelén, onote Ba mMANnpwva
pe to OMNA 50,00 supw Kot pe xwpic anodeEn 40,00 supw. Duolka Kot
SExTNKA TNV MANP WU XwWPig amodelen kat wheAndnka 10,00 eupw TOU
Ba mryatvayv oto KpAdtog,to onoio dev £xaoe povo ta 10,00 supw, aAAd
KOl TOV OXETLKO PpOpo elcodnpatog mou Ba avaykalotav vo TANPWOEL O
enayyeApatiog, edv €kofe amodelén. Oa pou MeL KAmolog albepofapwyv
TIoU SLUALZEL TOV KWVWTTAL KOLL KATOTTIVEL TNV KANAOV OTL LLE TNV EVEPYELA
HOU aUTN EYKANUATNOO KATA TOU KPATOUG KOL TOU OTEPNCA VOULLLOL
€0060a Tou.Tov EpWTW,TO KPATOC SEV EYKANUATNOE CWPEUTIKA O€ BAPOC
HoU Tou pE ta Stadopa adatpaika kot apdLBoAou nOKAG Kot
VOULUOTNTAC TEPTLTLA TOU,HoU aAAoTplwoe Toug poxboug pag
oAOKANPNC LwNC KAl LOU OTEPNOE TO avaykaio ofuyovo va avarmvew Kot
va kpatnBw otnv {wn.Eival autod To kpAToc mou ta TEAEUTALR Xpovia
EBYaAe avonTwC EKTOC AlOTAC CUYKEVTPWOEWG TLG ATTOOEIEELS TWV LATPWV
Kall GAAWV ELOLKOTNTWYV TIOU oUOTNUATLKA Ppopodladelyouy,
oupBarAovtog £tol To 16lo otnv popodladuyn Kal KUVNYAEL KAVEVQL
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doukapa pepokapatiapn Kadpetln.Aev Kotate ,LeTall TwV AAAWVY,TOUG
pHokaBpLoug epyoAaBouc Twv KOLUNTNPLWV TTOU EKUETAAAEUOUEVOL TOV
TIOVO KOl OTEVAYHO TWV CUYYEVWYV TwV amoBavoviwv Aappfavouy yo
kaBe tado anod 2.000-8.000 supw,xwpic amodeifelg,wg emt To MAeloTOV
,UTtokA€ntovtag oUTw To OMA Kal Tov popo eloodnuartog ? Eav AndOel
umoyn OtL KaT'€Tog oL Bavatol og OAn TNV enkpAtela utoAoyilovtal o€
100.000 touAaytotov (6nAwBeévteg o 2013 : 111.794),tpoKUTITEL
afilaota OTL KATd TNV TEAeuTala POVo SekaeTio uTtapxouv dLadpuyovteg
dopoLmou gyyilouv 1o 1 81¢ eVpw.

KUplol ekel Bplokovtal Ta €c0da Kal OXL 0€ AUTA T padpa mou
avakowwvouv rept AOTTO otig anodeil€elg n yio HeETAPOPPWHUEVEG OE
“UmoUAeg” TouploTpLeC, TOU HOVOo Bupunbdia ,0iKTo Kol YEAWTEG
TiPoKAAoUV aAAQ Kol YAEUQOTLKA OXOALa ava TNV udALo.AdroTE IOV O
KABe TuKkpapEVOG Kot Lolaitepa oL yépovteg Ba 0TEAVOUV SMS OTO
UTTOUpPYELO UE TOV aplBuo Twv amodeifewv,lowg yLati Bewpolvtal
eld1kol yvwoteg Twv smart phones,yla va KAnpwBoUV ...KATIOTE Kol va
AaBouv,av gival Tuxepol,kamolo prhodwpnpa Omwc ot LBayeveig
AdpBovov mMoAUXPWHEG XAVTIPEG,EMLBOPUVOLEVOL KOL LE TOL OXETLKA £€0al
Twv sms.Kuplot apriote TIg peyalooTouieg Kal TG Oewpieg mov AAAWOTE
dev otolyifouv timota Kol KOITAETE KATALOTA TNV TIPOY LOTLKOTNTA KOl
KNV poomabeite va TNV MPooTeEPATETE UE TO oTpifelv dla Tou
appafwvoc.0 popoloyoUpevog BEAeL dpeoa ,amtd Kot ElMwdEAR Kal
ylautov anoteAéopata.Ev tn maAdpun kot oUTw BoRowHEV TTOU AEEL Kal
0 000G AaOC. AWOTE MPAYHATIKA KivnTpa mou Ba Ta VOLWOoEL ALECA O
$bopOoAOYyOUEVOC OTNV TOETN TOU KoL OXL LEPQL KOTIAVLOTO.

Oa pnopouloate va ULOOETAOCETE M. OTIWG, UeTA TO 20% €Tl TOU
ELO0ONMOTOC TTOU €XEL UTIOXPEWON 0 KABe dopoAoyoUpevog va
npookouilet ) va dnAwvel anodeifels ,va Sikatovtal yia to urtepBaiiov
UTIOXPEWTLKAG eMLoTPOPN G TIPLU TtoooU 5% mepinou. Etol kdmolog mou
dnAwvel elcddnpa 20.000 supw Kal EXEL UTTOXPEWON SLKALOAOYNOEWC
anodeiéewv Tou 20% autou,ntol 4.000 eupw,yLa TIG TLEPAV AUTWV
armodel€elc Mou MPOOKOULEL v TUYXAVEL TO OVWTEPW TIPLYL.

‘Eotw OTL €xel emumAéov amodeifelc 10.000 supw,Ba €xel 6deA0OC
10.000X5%=500 gupw.

To kpdtog avtiotola Ba AdBelt ONA twv 10.000 X 13 4 23%
avaAoywc,ntot 1.300 1} 2.300 supw Kat £tot Ba £xel 6delog Tnv dtadopa
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1.300 1) 2.300 - 500 = 800 r} 1800 supw,mEpa Ao To OGO TIOU Ba £XEL
amo tnv popoAoyia Tou pn dnAwBEVTOC auTou elo00SHUATOG.

OAa ta dAAa givat Aoyla tou pépvouv ptwyeta ,dnAadn Ayotepa
€006a ota Anpoota Tapeia.
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NENTE NMPOANAITOYMENA TIA ENMITYXIEZ 2TIZ XPHMATATOPEZ

tou Nnwpyou MapkoBitg

ZEKWVWVTOG TNV KaplEpa  HOU  OTO
Xpnuoatotpo ABnvwv, TOV Kopod ToU
UTIAPXE TO EVALVO TAUTTAG KOl TO KAYKEAO Kol
dev umnipxav mwokidia, o pévtopag Hou
XOHoyeAwvtag  pou eilme: «luwpyo, TO
XpNUATLOTAPLO lval KATL ArtAd, pOVTLoE va
ayopalelc YoaunAd Kkal  va  TIOUAQG
PnAotepar. Mépacav xpovia ylwo va
KATaAdBw ylatl xapoyeAoUoe Kal otadlakd
Epato kol Bprka Kamola oTOLXEl®, TOU
TUOTEVW OTL lval amapaitnTa yia va kepSilel KAToLog oTig AyopEC.

MeTta tn LeyaAn yLoptn mou eixape oto Xpnuatiotiplo ABnvwv tn Stetia
1999-2000 n Xpnuatiotnplakn evacxoAnon Unnke otn {wr Tou PECOU
EAANVO. PE TNV EKTOEELON TOU apLOUOU TwV KWOLKWVY €Kelvn tnVv mepiodo
0€ TIAVW OO €Va EKATOPUUPLO, amo TIG Alyeg dekadeg XIALASEC TTou RTav
npv. Ektote pe TNV TEPAOTIA TILEON TWV TLLWV OL EVEPYOL €MeVOUTEG
oupplkvwOnkav ota mpwnv XaunAd emnineda, pe moAAoUC VEOU(Q
eNeVOUTEC va KAVOUV Ta L6La AdBn TTou €kavav KoL OL TIPOYEVECTEPOL TOUC.
Emeldn n ektéAeon twv MPpALEwV UE TG TTAATPOPUES TIOU EXOUUE OTN
S1aBeon pag eival o oy vidakt, to Lo eukoAo TLoTEVOUV OTL Elval Kot
oL AP el anodpacewv mou anattovuvral yia pia kepdodopa mopeia. Etol
OUXVA Ol KLVAOELG OO ATIELPOUC YivovTal Tuxaia Kol «OTO KOUTOUPOU ».

Méoa amd ta 26 XpOvVio EUTELPLOC €XOVTOG OUVAVTAOEL QAUETPNTEC
ETITUXLEG KOl KATOOTPOGDEC, £XW KATAOTOAAEEL OTL UTIAPXOUV TIEVTE
otolxela, mou dtadopomnoinoav Toug KEPSLOPEVOUC OO TOUC XAUEVOUC.
To €xw Talvopnoel PAALOTA HE OTOAUTN OELPA AVAYKALOTNTOG, TIOU
OnNUOLVEL OTL €AV SV EXELG TA TTPWTA, 00O KAAOG KAl VA Lo, T ETMOUEVA
dev Ba oe BonBrioouv. Ta Bewpw, O&, MpoaAMAITOUUEVA TIAEOV KOL TO
avadpEpw oe KABe emevduTh OV €Xw MIAROEL TNV TeEAeuTaia dekaetia.
Avta eivat:

NewBapyia

H éMewn melBapyioag eivat n Kuplapxn attio Tou XAvouv ol EMEVOUTEC
Kal OxL ot XiAtot aAAot Adyol mou emikadovuvtal. Mo va Umopel KATIOL0G
enevOuTNC va €xeL pia emavaAappavopevn Betikn anddoon Ba nmpemet va
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UTTAPXEL Eva oXESLO yLa To TG Ba KvnBel. To ox€SL0 TIPETEL VOl TIEPLEXEL
HUEPLKEC BAOLKEC TIOPAUETPOUG, OTIWCE TOV HUNXOVIOHO ARPNC TG apXLKNC
anodpaonc e0odouv oe pila Beon, tn Olaxeiplon NG Ofoswg pe
OUYKEKPLUEVO EMIMeSA KATOXUPWONG TWV KEPSWV TOU 1 TWV ATIWAELWY,
TIOU TIPETIEL VA ELVOLL OPLOBETNUEVA LE TO AvolyUa TG B€0NnGg o AoyLKA Kot
edIkta eninmeda kal TEAOC Tn oTpatnyLkn e€6dou amnod t B€on Tou.

Ta moapandavw givat Alyo oAU yvwoTtd oTov PESO eTevOUTH) aAAQ KL TTOU
apxilouv ol SuckoAieg eival atnv epappoyn tout. H mAéov ouvnOLopévn
anelBapyia eival mwg, evw €xouv tebel ta enineda tnG {NULAG, MOALS oL
TLUEG OTO TOUMAOG TNV MAnoLalouv, o0 eMeVOUTIC UETAKLVEL TNV TLUA TOU
stop loss €1 Bapog tou. H &g ¢pOnvoTepn SikaloAoyla yio autr tnv mpagn
ToU elval OtL kamola popd n TN dtamépace Alyo to 0plo tou stop loss
Tou €ixe O€oel Kol HETA avamndnoe mpo¢ TNV KatevBuvon mou eixe
iPoPAEPEL ap)lkd. Me TNV €MAEKTIKA UVAUN TIOU €XOUME OAOL HOG
QYVOOUUE TIG TOAAOOTEC dopég, Tou To stop loss pag yAitwoe amod
TEPAOTLEG {NULEG.

H mAéov kataotpodikry amnelbapyxia Opwg eivai, otav Eedpelyel o
EMEVOUTINC o To apxLKO Tou oxESLo o€ pia B€on mou xavel kat adoatpel
Ta stop loss kot avti autol auvéavel ocuvexwg tn B€on Tou PelwvovTag To
KOOTOG Ktong tng. Etol B€AeL va kAeloel tnv B€on tou pe KEPDOC,
KAVOVTOG TO YVWOTO HOUAYLEV, EMELON eV aVIEXEL va TTAPEL TN {NULA TOU
Kal va &gl Tt Ba KAvVeL otV enopevn paén tou. Emeldn apketéc dopég
auth n Taktikn anodidel, EeBappevel Kal TNV KAVEL OAO Kal TILO OUXVA,
HEXPL va €pOeL ekelvn n pia popd, ou Ba Tov €xEL avayKAoEeL va BAAEL
«KOLL TOL PECTA TOU» KOLL VO TAL XALOEL OAQL.

AmelBapyiec umapxouv TOAAEG QAAEC KOl MIMOPEL KATOLOG va  TLG
KOTNYOPLOTIOLOEL O€ OTLONTIOTE MOPEKKALVEL OO KATIOLO OXESLO, TTOU EXEL
KATOOTPWOEL OE OVUTOTTO XPOVIKO Oldotnua. Mia AaAAn KAQOLKN
nepintwon elvat 0T, evw PBAEMOUME KATOO TITAO va €xel 1A
XOPOKTNPLOTLIKA TToU BEoape yla va avoiéoupe pia B€on, va To ayvooule
KOl META VA OLKTIPOUUE TOV €aUTO HOG, ylati to eidape alAa bev
OUMUETELYOUE

Mmopw va avoadepBw oe apérpnta aAa napadeiypata ansBapyiog
aAAa elpal BERaLog MwG 0 KABEVACS OO EUAC KAVEL TNV AUTOKPLTLKI TOU —
ylati mpwtloTwe 0TOX0C Hag lval va TIAPAUELIVOUE OTLG AYOPEC.

ZuvaloOnpatikog EAeyxog

Elvat amo ta Alyotepa yvwota kat culntnuéva B€pata mou oxetilovtol e
TG XpnuatayopeC. OL VEEG EMIOTAMEG, OUWCE, OTWC N CUUMEPLPOPLKN
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xpnuatoolkovoukn (behavioral finance) mou yivovtal cuvexwg mio
amodektég, Tou Sivouv tnv laitepn onuaocia mou tou appolel. Itnv
oUOLOl QUTO TIOU QUTOLLTE(TAL yla TNV EMITUXIOL PG OTIG OyopEG €lval va
gvePYOUUE PE amoOAUTn npepia xwplg €vtova cuvalobnuata Betikd 1
OPVNTLKA, TIOU OAAOLWVOUV TNV CUUTEPLOPA HOG Kal pag odnyouv oe
AavOaouéveg Kwnoewg. Tnv wpa mou OIVOUPE TNV €VIOAN TPEMEL N
UXOAOVYIKI HOG KATAOTAON VA EIVOL TTAPOHOLA LE TOU PuUXpOoU EKTEAEDTH,
TIOU TO MOVO Tou BAEMeL gival va KAVEL T SOUAELA Tov.

JuvaloBnuata mou eival kataotpodikd eival otdnmote tapalel tnv
Puxkn pag npepia. Metal autwv MoU cuxva £Xw 8eL va emnpedlel
apVNTIKA TG amodAcEl TwV ENeVOUTWV €ivar o UMEPPBOALKOG
evOOUOLAOMOG META amd KAmowa KOAR Kivnon Tou Ha¢ KAVEL va
OlYVOOUME TO pioko tnNG EMOUeVNG. Emiong oL mpwteg ouvedpLaoeLg Tou
NAPAKOAOUBOUHE HETA IO SLAKOTEG KAl E(HAOTE AKOHA 0 pUOUOUG
POOTWVNG, AN KoL APVNTLKEG OTLYUEG, OTWG N antAnotia pag, o popog,
0 Bupdg, 0 MOVOC, N AMOYONTEUON KAl OTLONTIOTE YEVLKA KATAAQBAVEL
KOl KUPLOPXEL TN OKEYN XWPLG va UItOpOoULE VAl TO ATOBAAOULIE.

OL emtuxnuévol eMeVvOUTEG €lval aUTOL, TIOU amopakpuvovtag Kabe
ouvaioOnua, pHmopouv pe KaOapd MUOAG va avilpetwrnilouv KAOe
npaén ocav av eivat n povadikn tng {wng TOUg, TOU amaltel mARPN
adooiwon, wote va ekteAéocouv TO OXEOLO TOUC OMWG TO
TIPOYPAUHATIOQV.

Mia arno tig nAéov XpnoTikEG GUMPBOUAEG Mou Sivw o€ AToUa TTOU £XOUV
XOOEL TOV OUVALOBNUATLKO TOUG EAeyX0 Kal €xouv ¢OAOEL O onUELO TTOU
dev avtéxouv va Souv TNV amotipnon tou xoptoduAakiou Toug, Kot
eldxotol dev €xouv PLwoel TETOLEC AOXNUEG NMEPES, elval va
PEUCTOMOLAO0UV APECOH OAO TO XaPToPUAAKLO yia va ekaBapioel To
HUOAO Kal va avaktnOei n anattovpuevn YuxoAoyia. Kot eivot apeTpnteg
ol dopEg mou moAlol YAltwoav onuoviikd KedaAala omd TEPALTEPW
{nUEG. Eav pmopeite Buunbeite mote kal eoei¢ dev avie€arte, eav dev
avte€ate, va Seite TNV amotipnon tou xaptodulakiou cag pia oTypun Kat
KQTA TTOOO QUTH N TPAKTLKN Ba oog ixe wdpeAnoeL.

Awayxeipion Kedalaiwv

O mAouTto¢ KABe emevdutn €lval CUYKEKPLUEVOG O o SeSOUEVN OTLYUN
KOl TO TIWG KATOVEUETOL lval B€pa TeEAElWC UTTOKELUEVLKO, TIOU ATTOTEAEL
KOl TN KEVTPLKI TIAPAUETPO TOU €MeVOUTIKOU TIPOodIA Tou kaBevocg pog. To
TL TOOA. OPLEPWVOUE YLa TIG TeVOUOELC pag £xw OEL val KupailveTal og
TTOCOOTA anmo UKpO povoyrdlo aplOud tou cuvoAlkoU TTAOUTOU HEXPL
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mavw amno 100%. QuoLKA AUTEG OL AKPOLEG KATOOTACELS Eepelyouv KABE
AOYLKNC, YlOL OUTO N HOVN €UAOYn TPOKTLKA €val VO PLOKAPOULE OTLG
XpnuotayopEg povo ta kepaiaia, mou dev Ba pac aAlafouv Tov TpOMO
{wNG pag gav xabouv.

Mépav OUWG AUTAC TNG TOKTLKNAG, AUTO TOU AmoKTA laitepn onuaocia
elval mwg empepilouvpe T EMeVOUTIKA pag MAEOV KeEdAAaLO avAAoya e
TO ploko Tou eumeplExouv. Emeldn ol mpoodokieg anddoong oe oxéon Ue
0 avalappavopevo pioko Stadépouv pLlika peTally emevdutwvy, Oev
UTIAPXEL pia LOavLKr) CUOXETLON EPOAPUOCLUN € OAOUG AAAQ Elvail KATLTTOU
npoodlopiletal pe eukoAla QMo TOUG EUTELPOUG OCUUUETEXOVIEC N
oupBoulouc.

Ekel Oopwg mou BéAw va otobw eilval otn xewpotepn OSlaxeiplon
kKebalailwyv, Tou palvetal va yivetol cuxva Kal va odnyel o€ OLKOVOULKO
O0Aebpo. AuTO yivetal Kuplwg Omote UTtapXEL LOXAEUON, elte Héow margin,
elte oe mapaywya, n oto forex K.0.K. OmMou oL emevOuteg Oev
avtihapBavovral 0tL aufavovtag cuVeEXWS To UEyeBoC Twv Béoswv mou
naipvouv, pe pia i U0 atuxelc emiAoyEg, katootpEPouv OAO TOV
Aoyaplacpd Toug. Auto yivetal cuvnBwg otav pia B€on sival xapévn €
apPXNC KO ETE TNV EVIOXUOULV EITE OTNV EMOUEVN PLOKAPOUV PEYOAUTEPQ
kepaAala. Oco OpwCG KoL VO AKOUYETOL TOPAEEVO €lval OKOUA TILO
erl{NuLo, otav kepdilovtag oe BECELG aUEAVOUV OUVEXWG TO LEYEDBOG TWV
ETIOUEVWV UE ATOTEAECHA OTOV aAAAEOUV oL ayopEC va Toug pndevilel ta
kedaAala.

O pnxaviopog amoduyng autou eival eUkoAo¢ otn cUAANYN aAAa ol
apxaplot emevOUTEC Tov aBetolv kal pabaivouv mabaivovtag. To Tl
TPETEL va. YiveTal elval mpLv kav yivel n mpwtn enévduon va kabopiletat
eNMaKpLBwe to pEYLoTO HEYEBOC €kBeoNC kKedaAaiwv o€ ploko Kal ACKETA
TOU TLyiveTal va unv aAAAleL auTO TOUAAXLOTOV yla Vol LAVA 1] KalL, KOO
KaAUTEPQ, yLO Eval Tpipnvo.

O XpnuatayopEg eival papadwviot Kot OxXL KOUPOEG TaXUTNTOG. APLOTOC
OTOXOC €lval va mpoomaBoupe yia pia Betikn anodoon kabe efdoudada,
QOXETOU peyEBoug NG amodoonc. AdoU Aoumov e6pALWOOUUE TN
BlwopudTNTa TOU CUCTHUATOC TTOU XPNOLLLOTIOLOUE, TOTE EXOULE OAO TOV
XPOVO UMPOOTA HOG VO auEAVOURE oTAaSLAKA KoL LE UKPOUG puBbuoug to
HEYLOTO HEYEDBOG TWV KEPAAALWY HOG TTOU EKOETOUUE O plOKO KAl £TOL O€
Alya xpovia Ba €xoupe BeATlwoel PLlLKA Kol OETLKA TNV OLKOVO LKA HoG {wn
HECW TWV XpNUATAYOPWV.

Texvikég AvaAvoelg (TA)
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Apketol emevéutég mou dev yvwpilouv to B€pa iotevouy OtL N TA eival
pla kot povadikn kat tTnv avtlpetwrnilouv pe 6€oc kat ¢pofo. OL yvwoTeg
Tou O£paToC cuxva ToTEVOUV AavBaopeva OTL auth €lval to A Kat to Q
TWV XpNUATOyopwWVY, OyVOWVTOG T TPLO TAPATIAVW TTPOATIOLTOULEVA KOl
nipoomaBouv va Tatplafouv KamoLa amnod tig ToAAEC TA Tou XpNOLULOTIOLOUY
akopa Kot og meplodoug, mou ot eldnoelg mailouv kuplapxo polo otnv
SLopopdwon Twv TLHWV.

OL TA elvatl oav tig Stadopeg YAWOOEG Kol SLOAEKTOUC TIOU UTIAPXOUV
TIAYKOOULWG. AUTEG aplOpoUV mepimou SLOKOOLEG EMWVULEG KOL OVI|KOUV
o€ OMABEC, OTWG KAl Ol YAWOOEG TTOU £XOUV KOLWVEC plleg, EVW UTIAPXOUV
apETPNTEG AAAEG TA OTtwG Kat oL StaAektol. OAeg oL TA €xouv €va Koo Kal
OUGCLOOTLKO XOPOKTNPLOTLKO, TO OTL SV 0€ adVOUV VA XPEOKOTIOELG EAV
TG akoAouBeig sulafika. Mépav autol UMAPXOUV TEPAOTLEG SLadopEC
HETAEL TOUG, av KoL Baclkd urtapxouv SU0 HeEYAAEC OXOAEG, QUTEC TOU
aKoAoOUBOUV TNV TACN Kol AUTEC TTOU Ttap olkoAouBoUv Stddopeg {wWVEC.

Eniong 0Aeg oL TA Baoilovtal o€ autd MoU KotaypAdeL TO TAUMASO Kal oL
TIAAQLOTEPEC XPNOLUOTIOLOUV TIEVTE HOVO oTolXEla amd autd, onwg eival
OLTLMEG TOU avolypatog, N YnAn, n XapunAn, n TR KAELOLLATOG Kol 0 OYKOG
ouvaAlaywv. Me tn SleukOAuvon TTOU HOG TTOPEXOUV OL UTIOAOYLOTEC TLG
televtaieg Oekaetiec €xouv mpootebel kat GAAa dUo oTowEla yla
avAaAuon, QUTA TwV PUOUWY TwV TPAEEWV KL TWV EVIOAWV, TTOU EAAXLOTOL
SuoTuxwE Xpnolomolouv onpepa otnv EAAGSa.

Av kal katataoow tnv TA otnv t€taptn Babuida twv mpoamattoVUeEVWY
glval OPWG €K TWV WV OUK AVEU, ylatL €ouv Tnv idla avaykalotnta va
XPNOLUOoTIoloUVTaL OMWE €lval €vag umouooulag, pia muéida, oe €va
mAolo yla va punv méoel ota Bpadyta. Akopa kot pia armAnl TA, éva amAog
Agiktng, Onwg €ival n toun SU0 KVNTWV HECWV OpwWV Eival Lkavr, €AV
epappoletal mMIOTA, va ONULOUPYNAOEL ONUAVTLIKEG UTtepaiec pe TNV
napodo TOou xpovou. O AOYOGC OUWG TIOU Ol EUTIELPOL EMEVOUTEG
XPNOLUOTIOOUV pia oglpd amd TA eival yla va EMTUXOUV TOUC OTOXOUG
TOUG VWwpPLTEPO KAl PLE XAUNAOTEPO PloKo. APKETOL OUWC UTAEKOUV O€ Eval
SadboAwdeg MAEypa MOAMWVY AEIKTWY Kol KATOAARYouV o€ TIOAU oUvOeTa
CUUTEPACUATA LE APKETEC IPOUTIOOEDELC.

Ot TA mpEmel va KATaAyouv o€ €va EeKABAPO Kal QVTLKELLEVIKO ONUELO
gl006ou oe pla Béon kal oe €va onueio €€6dou, evw TO TL yiveTal ota
evllapETa glval AKPWES UTTIOKELUEVIKO KOl EXEL OXEON LE TN Slaxeiplon ¢
Bfonc pe onuela kEpdoug kat {nuLag. O Adyog mou aplEPWOA HLEPLKEC
Sekadecg xAadec wpeg NS {wNE HoU dnuloupywvtag Toug S1koUC HoU
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Aeiktec Sev elval ot dev Bprika KATL AAAO va XpnoLHomoLjow. ATAQ
BEANCA va xpnoluomolw OTL KAAUTEpOo €ixe va dwoel To KABe TL MoV
EUPLOKOL MUMPOOTA Hou. Etol amoddcloa va KAVW EMAOYEG Kol
ouvOUAOHOUC ATtO OTIOLO TIPWTOYEVEC UALKO £BpLOoKA SNULOUPYWVTAG KATL
TO povadiko. e autn TNV mpoomndbsla pia onuavtiky mnyn Bonbelag
PONABe Ao TO OKETTIKO TIOANWV EUTIELPWV EMEVOUTWV TIOU UTIHPEAY
TOUTOXPOVA KoL TTEAATEG Hou. Emdiwa Aotmdv kot otelw OTL Katadepa
VO EVOWHATWOW 0€ KWOLKA TO 0UVOAO TOU CUVOETOU OKEMTLKOU HOU, TIOU
KATAANYEL O€ KATL TTOAU amAOG o€ e AvIon Kal Xprion evw OAn tn okAnpn
SoUAeld v kAvouv oL aAyoplBuol. Me autd Ttov TPOmo amodpelyw
OTLONTIOTE UTIOKELUEVLKO, WOTE UE Ta (Bla SeSopéva amod To TAUTAO, N
enefepyaocia TOug va KOToAnyeL oTto (8lo amotéAeopa, Xwpig KOmwon,
Xwpig AdBn kal xwplig va amatteital mAEov MoAU dald ovcia otn xprnon
Tou¢. Me AA\a Aoyla amd TEXVN TOU  amaltel TOAEVTO OMWG
xpnotwuomnoleital kupiwg n TA amd moAAoUG avaluteég ppovTioa va Tnv
KAVW ETILOTAN TIOU UTTOPEL VOL AELTOUPYIOEL KOl POUTTOTIKAL.

MAnpodopieg

Mpwtevovoa Ofon otov TOHéa TNG TANPodOPNONC KOTEXOUV Ta
BepeAwdn otoeia kdBe Etalpeiag. Mpv pmolve oL UTTOAOYLOTEG OTA
XpnuotiotApLa, Omou ta otolxela Twv nmpdewv dtadidovtal aotpariaia
Kal mpLv umtapéel n Suvatdtnta NAEKTPOVIKWY CUVOAAQYWYV, TTOU CHUEPQ
UTtopEL va ylvovTtal Kol HE ouxvoTNTA KAQOUATWY ToU SEUTEPOAEMTOU, N
avaAuon twv BepeAlwdwv otolxelwv Ematle Kuplopxo POAO OTLG ETUAOYEC
Twv enevéuoswv. Twpa Tailel To POAO TOU KOUMAPOOU, TIOU EPXETAL OTO
TIPOOKNVLO HOVO TIG TECOEPLS POPEG TOV XPOVO Tou SnUocLevovVTOL Ol
AOYLOTIKEG KATOOTAOELG KOl OTIOTE UTIAPXEL KATIOLOL ONUAVTLKI ETOLPLKA
eibnon.

Ot avalvoelg Sltadpopwv olkwv gival Kol aUTEC amod TG KAAUTEPEG TINYEC
nmAnpodopnong, av kat Sdofalovtog TIC ekBECELC TOUG elval TAvVTA
KAAUTEPO OO Hio ATtAn} TLUH OTOXOU.

AM\G OAEC TIC TapaTavw TMANPodopLeg elval KAAO va TIC Ao BAVOUUE LEV
urtoPn poG aAAd MpEMEL OTTWOOATIOTE VA €lval To Evauopa piog LEAETNG
pe TA mopa va Tig aflomoloUpe autoteAwc. lNoati ouxva emaiovieg
yvwpilouv tic mAnpodoplec vwpitepa amd epag Kal maipvouv BECELC yla
va TG avtloTtpEPouv Pe TNV epdavion tng mAnpodopilog wg yeyovotog, yu
QUTO Kal KaAEG €l6NOELG Umopel va 0dnyrnoouv o€ mTtwon TITAwV Kal To
avtiotpodo.

Tuunépacpa

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN

65




Ma va eivat amodotikn n evaoxoAnon KaBe emevouth OTIC XpNUATAYOPEC
xpewalovtal ta KataAAnAa e¢podla, to omoia &gkwvouv amo BEpata
XOPOKTAPO, TIOU KATIOLOG TIPEMEL Vo €lval amoAuta melBapyxnpévog,
ouvexilouv pe tnv PuxoAoyia Tou, TNV LKOVOTNTA TOU va SLACTIEPEL TA
kedalato avaloya Ue TG Ewyevelc ouvOnkeg, Ta epyaleia tng TA ou Ba
XPNOLUOTIOLNOEL Kal TIG TtpocAappavouceg mMAnpodopleg He Tov TPOMO
mou Ba T afloAoynoeL.

OL emnevbuoelg ot AyopeEC eilval GALVOUEVIKA KATL amAo, aAAd ol
QmALlTAOELG yla pia emavalapBavopevn kepdodopla lval TepAoTLEG.
Karmolog mpémel ouveldntd va adlepwoel OPKETO XPOVO Kal VoL avaAUEL
Vv kAaOe Tou kivnon e€etalovtag o kaOnuepLvr) BAacn, Ta MPWTA XPOvLa
TOUAQXLOTOV, KOTA TTOGO QUTO TIOU KAVEL NTAV KoL TO TIPEMOV He BAon ta
SLKA TOU OXESLAL KOl TLG TIEVTE TTAPATIAVW TIOPAUETPOUCG.

2uvtouo Bloypapiko

O lNwpyo¢ MdpkoBitc Exel dnuloupynoel pia oslpa XpnUatioTnpLAKwWY
Asiktwy, mou epapuolovral otic Atedveic Ayopec kot tnv EAAnvikn,
EXOVTOC TPWTOMOPNoEL otn Aladiktuakn XpnUatiotnpLlakn entuopewaon
ando to 1997 ue 10 mpwto emevduTikO site otnv EAAada to:
sophocleous.com.

To apdpo tou k.MdapkoBitg,dnuootevetal kat oto neplodiko Traders’
Maprtiov 2015
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Daily position short stop 258

|

HAlog Zaxopakng

http://www.fastfinance.gr/

H eBSopada EKAELOE UE ONUAVTLKEG ATIWAELEG KOLL TNV AYOPA LE CNHLOVTLKN
TITWTLKA Taon. Ta véa Buuilouv 2012 xwpig mapoda avtd va daivetat
otnVv mapoloa Mw¢ Oa UmopoUcE va NPEUNCEL N KATACTAON LG KoL Elval
TOAU €UKoAo va emitayuvBolv ol e€elifelc. H avtumapabeon petalu
EAAAaSo¢ kot Meppaviag €xel €pOeL ptaoel oto (VIO pE TO XPNUATLOTHPLO
Kol TtapAAAnAa TNV olkovouia va BLWVEL O TIPAYHATIKO XPOVO TNV TtLeon.
OL leppavol ouolaoTtikd wBoUV TNV KATAOTOCN OTO VO TIAPOUUE Mia
anodoon APeEcA O OXEon HE TNV cupdwvia ou uroypaPopE EVw
TmePLoooTepo Ta Meppavikd MME BonBoulv pixvouv AddL otnv pwtLd pe
SnAwoelg mou ouoLaoTikd duvapLti{ouv To Tpanelltkd cvotnua. OAo to
oKNVLKO Oeixvel mwg Ba €xoupe e€elifelc MOAU ocUvTopa OTOLEG KAl OV
elval QUTEC pLag kat eivart oAU SUCKOAO TO CUOTNUA VO AVTEEEL OE TETOLO

KALpLO ylar peyaio xpoviko dtaotnua.

H kuBEpvnon avakolvwoe pia véa €kdoon evtokwv pHEoa otnv efSopadag
HLOG KOl Ol UTIOXPEWOELG TIC ETIOUEVEG MEPEC Elval ONUOVTLKEG KOL N

QMOTMANPWMUNA TOou¢ elval aduvatn He Ta umapyovia dedopéva. To va
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BpeBouv 6Lwteg va KaAUPouv TG EKOOOELG £XEL TIOAU LLKPEC TILBAVOTNTEC
EVW Ta TOopEla ev €xouv LELOLTEPEC SUVATOTNTEG YL VOL OUVEXLOOUV va
BonBave tnv kuPBépvnon. OucLOOTIKA TO cuoTnuo odnyeital os pia
ToTwTLKA aoduéia 6co dev Bploketal pia poviun Avon. Akopa Kat av
auvénBel to 0plo otnv €kdoon evtokwv Ba dwoel BpaxunpoBeoua Avon
aAla Ba sival acTmipivn otnv mapovoca $paAacn Omote AoykO €ival va
XPELAOTEL 600 TO SuvaTov TO CUVTOMA Ml To aodaAng mpPoTach
XPNUATOd0TNONG UE TNV  KUPBEPvnNon vo TPETEL Vo OKOAOUBNOEL TLG
HUETAPPUOULOELS TTOU OUGCLOOTLIKA E£XEL PEV UTIOYPAYEL oTnV cuudwvia
aAAa Sev €xeL cuykekplpuevomolnoel. H avaodaiela dnuiovpyet avactoAn
TIANPWHWV €€ LEPOUG TWV TMOALTWY TO00 0 GOPOUG OCO KAl OTLG TPATIELEC
KATL TTOU aUEAVEL KABETA TO MPOPANUA TWV KOKKWVWV davelwv. ATo v
AAAN N KATAOTOON OUCLACTLKA QUEAVEL TNV avaykn yla pia véa AMK otov
Tpamellkod pLag kot ta NPLs auvéavovtal pe taxug pubuoug. Aol dAAou
elboug bev eilval mpog TNV owotn kateLBOuvon pLag Kal pmopolv va
dnuoupynoouv xaog evw eival dedopévo nwg kat n Eupwrn E€peL T
uropel va cupPBel oe pia tétola mepimtwon. H kuBépvnon Seiyvel eldika
TIG TeAeuTaleg HEPEG va KveiTal tpog ocupdwvia pe tnv dtadopd OtTL a)
Kweitol pe moAl apyol¢ puBpolg kat B) €xel HEYAAUTEPO E0WTEPLKO

POPANUA o€ ox€on Ue TouC i8Loug Toug ToAlTeC TTou TtV e€EAe€ay.

Texvika n ayopd €xeL MApel EekaBapn MTWTLKA TAon HE Kivbuvo va
BeAnoel va Soklpudoel ta mpoodata XapnAd tng otnv mepLloxn tTwv 700
povadwv evw evélapeon otnpLen €xeL otnv neploxn Twv 740 povadwv. Ot
820 povadeg otnv mapovoa €ival KOVTLVI) CNUAVTLKY avTtioTtaon evw To
emninedo tou 850 €xel yivel kUpla. OL meploodtepOL TiTAOL €lval short evw
OUCLOOTIKA €XOoUpEe ayopa SUO TaxUutNTwy, Oamod tTnv pia auti tou
Tpamellkol mou taAaviletal o peyaAutepo BabBud kal otnv umoAounn
TIOU €XEL ONUOVTLKA UIKPOTEPO volatility kal mou mapoAa autd €xace

ONMOVTLIKEG 0TNPLEELC TIC TEAEUTALEG HEPEC. KaAO Ba NTav va EPLEVOULLE
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va SOUE TIG TEXVIKEC eKelveg evdelelc pLv amodaclooUpE VoL TTAPOUE
Bfoelc evw Ta Omola trades TPETEL va €XOUV TIOAU OUYKEKPLUEVOUG
KAVOVEG UE TOoO peyalo volatility. 2ta otatiotikd tou £€toug atilel va
avadépoupe wg o A xavel 6,78% , 0 F25 14,29% svw o tpamellkog nén
EXEL amMwAELleG TNG Tafewg Tou 41.51% Oeixvovtag OtL To MPOPANUA TO
EMWHULIETAL OLUOLAOTIKA 0 €V AOyw KAAdo¢. O FTSEM mapapével og kEpdn

¢ tafewg tou 6,03%.

Ev katakAeidt n ayopd TmapopEVEL UECOMPOBsou aAAd  Kkatl
BpaxumpoBeopa MTWTLKY €XOVTAC OUGLOCTLKA TNV OVAYKN E€UPEONC Uiag
AUonG TTou olyoupa Ba eivoit TTOALTLKI HLOLG KOLL 1) OLKOVOLLLOL SEV €XEL TTAEOV
dLaitepeg avoxEg va avtéEel. To povo BeTiko eival mwc n EAAnVIKN ayopad
auTn TV otyun €xeLtnv S1é€odo va Bpel pia AVon pLag katl Bploketal otnv
Eupwraikn olkoyévela kot tng mpoodépetal plag kot oe SladopeTikn
nepintwon Oa eixe katappeVoeL TPo ToAAOU. ATtO TNV AAAN KNV EEXVAE
OTL O TPAMEUKOC KAASOC akopa Kol va xpelaotel apeoa AMK umapyel
SlaBéopo umép tou SEovtog kedbaAalo yia va koAudtel kATl TTOU
OUCLOOTLKA TNG KpaTtaeL otnv {wh otnv mapouoa ¢aon. Ta Sedopéva avtd
“kpatouv otnv wn” tov EAANVIKO XpNUOTLOTAPLO HLaG Kat TtoAAol E€vol
enevOUTEC KUplwe aduvatolv va motéPouv 0Tl N EAAnvik kuB€pvnon
oto té€Ao¢ Sev Ba akoAouBrioeL Tnv Avon evtog Eupwiwvng. MapodAa avtd
Kal LEXpL TNV e€epeon AUong Sev xpeLAleTal KATIOLOC va auEAVEL TO ploko
TOU pLag ko 6ev E€poupe OXL LOVO TO av oAAA Kal To Tote Ba €xoupe

BTk opLOTIKN KOTAANEN.

Alapkng evnuépwon : http://www.fastfinance.gr/

ENQZH METOXQN XPHMATIZTHPIOY A©OHNQN

69



http://www.fastfinance.gr/

ENIBIQZH ZE EIAIKEZ 2YNOHKEZ

i EONIKO METEOBIO HOAYTEXNEIO
N
\al SATIONAL TECHNICAL UNIVERSITY OF ATHENS

Nikog X. OikovoponouAog
EnixeipnuaTtiac,ouyypageac,avtinpoedpog Tou XEA
http://favlos.forumgreek.com

Mayla apxni HOU,0mwE TNV €XW SLOTUTTWOEL EKATOUHUPLA POPEG YLa TO
EAANVLIKO Xpnuatiotiplo,to MoyxAgupévo Katd to SokoUv EAANVLKO
Xpnuoatiotiplo (MO.X.A.),eivatl katl Ba ivad :

Nepipeve-nepipeve,xtuna (Ue mpotipnon oto short) kot pUye,

OyVOWVTOC TO TIAVTA TIOU 0KOUG KOLL LLE TNV OITOAUTH olyoupld otL Ba
urtap&ouv aotoyieg N Betikég e1dnoelg mou Ba pEpouv TNV KateuBuvon
TOU SEIKTN KoL TWV HETOXWV, OTNV LLOL | 0TNV AAAN TTAEUPA,TIOAU
CUVTOHOTEPQ ATt OTL TILOTEVELG TNV Wpa Tou e€eAlooeTal n 6mola Kivnon.

To (610 potifo emavolopPavopevo cuveXwS XwpPLG AmoAUTWE KA LA
TIAPEKKALON €lvaL TO HOVO TIou CWIEL :

a) to kepaAato
&

B) propei va Swoet moAAanAdola KEpSN arnod kabs AAAn emévduon
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Yto Xpovia o mEpacayv amno To 1999 Kuplwe,Exw YVWPLOEL APKETEG
VEVLEG eMeVOUTWV Kal TIOAAA SLadopETIKA POVTEAD avaAuong HE Eudacn
oTLG U0 BAOCIKEC OXOAEC , TNV OepeAlwdn KaL TNV TEXVLKA avaiuon.

H kouBévta o€ eninedo OewpnTiko PeTafL Twv SUO OXOAWV,EXEL TTAVTA
TO evlLadEPOV TNG KaL ELOLKA OTOV N YOUALAEOVTLIKN Lopdr tou MOXA
EXEL TOOEC LETAAAAEELG TTOU POLVOUEVLKA,TTOTE EUVOEL Kal ‘SLKALWVEL TNV
HLaL KoL TTOTE TNV AAAN Aeupa,loAilovtag akOUa TEPLOCOTEPO TOUG KAOE
dopa VEOUG ETEVOUTEG TTOU £XOVTAC TPOCEYYLOEL,LECTW EEVNC oUVABWC
BiBAloypadiag,tnv EAANVIKN ayopd TepLEVOUV va ToroBeTnBolV og
LETOXEG UE LOKPOXPOVLA aVATITUEN, VOl AaBAavouy HépLopa 1 EMLoTpodn
kKedalaiou Kot va TapakoAouBoUV TNV eEEALEN TWV HETOXWV TOUG

eAAxLOTEC POPEG TOV XpOVO.

AnAadn,0Mwe APEC YIVETAL OVTIANTITO,TIEPLUEVOUV QIO TLG LETOXEG TOU
MOXA va cupumnepldpepBoUV OTIWE OL LEYAAEG KL YVWOTEG AUEPLKAVLKEG
LETOXEG TTOU ouVABWC £XOUV SLAYPAUATO OTIWE TO TIOPAKATW :

H mpaypatikotnta Opws oto MOXA eival StadopeTikn Kot n
BBAoypadia amodekvieTal avenapkng,adol ypadtnKe Kal
neplypadel AANEC ayopEG Kat Kupiwg autn Twv HMA.

H kAaoolkn kivnon Twv EAANVIKWV PETOXWV ouvhBwe xapaktnpiletoat
QO OKPOILEC SLAKUAVOELG TIOU ELVOL ATTOTEAECHO TNEG QKOO TTILO
aKpOLoG HETABANTOTNTAC OTNV TIOALTLKI) KOlL OLKOVOULKN {wn aAAQ KL TLG
dUEG TTOU EVOANACOOVTOL CUVEXWGE LE TTAVTA OUWCE KUPLOTEPN altia TG
petafAntoTnTAC TNV LOXAEUON TwV Sladopwv Kal cuvhBwg
ave&éleyktwv funds mou nmpooeyyilouv katd KalpoUg to MOXA ue
OUYKEKPLUEVO XPOVOSLAYPAUHO KAl OTOXOUC ouVABWC
BpaxumpoBeopoug,to 6 Slaypappa TEAKWE avVTLKATOTTPLlEL TNV
EAANVLKA TtpaypatikotnTa Kat TL¢ enepBaocelg twv funds.
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H ocuvnBéotepn popdn petoxng tou MOXA elval N mapakatw :

KPETA (0.40000, 0.41000, 040000, 0.41000, +0.00100)
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Volume (238)
L Lloada, L | L 1 |y L pe
2000 2001 [2002 [2002 [2004 [2005 |2008 [2007 |2008 T2009 T2010 T20m1 l2012 l2013 2014 l20°

Av unopet kamotlog va dtakpivel oto mapanavw Slaypappo
BepeAwbn,avantuén,texvikn avaAuon n katL aAAo Ba nBeAa va pou
Selel TIC KLVAOELG TTOU £KaVE Kal Tou Edwoav KEPON.

OuOCLOOTLKA OTO TIOPATIAVW EVOELKTIKO SLAYPAUH,TO SLAAEED WG
eVOELKTIKO adou umapyouv MoAAA avtiotolxa, PAEMOUUE akpaieg
KLVAOELG LOXAELONG TTOU TILBaVOAOYyw OTL 06 YNCOV OE ATTWAELEC
kedahaiov Toug ‘emevOUTEC
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MNapaBetw eva akOpo SLAYPALLLA YLOL VO LNV TIEPACEL OO KATIOLOV I
okeYPn OTL KoupAoTnKa va Bpw avaloya SLaypAUUOTA,EVW OTNV
npaypatikotnta dev néepa moto va PAAw amo ta SEKASEC mou
TAnpoUcav QUTA Tou TtepLéypada Lo mavw :

OMAIM (8.34000, 8.60000, 8 30000, 8 40000, +0.06000)

Volume (576,891)

L
|2001 [2002 T2003 [2004 T2008 l2006 T2007 [2008 T2009 l2010 l20m1 [2012 [EE 2014 201

Onwc¢ Ba kataAdPel Evag emevdutn¢-mtaiktng tou MOXA,TpOKELTOL YLa
HLOL TTO TG LETOXEC TTOU TANGCLALEL, lowg padl pe Suo-Tpeic akopa,000
TEPLOOOTEPO YiveTal autd mou Stafadalel o EAAnvag otnv €vn
BBAoypadia.Kat edw Opwe €xouv xabel meplouaieg kat Alyol kEpSloav
amo TNV LETOXN YLaTl pla OELpA YEYOVOTWY Toug 06AyNnoE va
pEVCTOMOLoOoUV TNV B€0N TOUg oTNV XELPOTEPN duvaTth TIUA
TILOTEVOVTOG TIC PriLeG OTL Ba TOUANOEL o€ TIHECG EEEUTEANLOTLKEG ] O€
AANEC TEPUTTWOELG KAl PrIUEC TTOU Elval TOOEC OOEC KAl OL AOXOAOULLEVOL
pe to MOXA.

(ESw,o€ autnA TV MEPIMTWON TIOU AP ABETW,UTIAPYXOUV KEPOLOUEVOL I
ToUAA)LoTOV €E0waoav To KepAaAald Toug ayopalovtag 1 LETATPEMOVTAC
TO CUVOAO TWV XOPTLWYV TOUG O€ AUt TNV petoxn pall pe OTE kat AEH
,TOuC yvwotou¢ HpakAeig,0tav to country risk ytumouoe tnv mopta ¢

Xwpo.)

AnAadn pEXpL vEwTEPAG,adou To XpnUatiotiplo ABnvwy KAmola oTyun
uropel va yivel o KUpLog LOXAOG avATITUENC OTAV EETMEPATEL TLG TIOLOLKEG
TOU QOB EVELEC KOl ATTEVOXOTIOLNBEL OTA AT TWV TIOALTWV KoL OTaV

QUTOL PE TNV OELPA TOUG, KATadEPOUV VAL KATOVONOOUV TOV TIPWTEVOVTA
(utoxpewTKA AoV Adyw Tou TtepLBAAAovTog) poAou tou (To aventuéa
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oTnV mita tou JEA oto XA),UEXpL VEWTEPAC AOLTOV alkoAouBOoUE TNV
toktikn hit and run kot XpnOLLOTOLOULE TNV TEXVLKI OVAAUGCH YLA TLG
BpoxuTpOBECEC KIVIOELG LOIC OE OLUCTNPA ETUAEYUEVEG LETOXEG UE
PEVOTOTNTA OTO TAUTTAO KOl LUE CUUHETOXN 0€ SEIKTEG KUPLWG OLUTEG TOU
25apn,avapévovtag OtL otav yivel n omota aAAayr oto XA,Ba €xoupe
Sduvatdtnta va yivoupe otadlakd peconpobeopol emevOUTEG.

To gpyaleio TNG TEXVLKNG AVAAUONG VLA TLG YPAYOPES KIVNOELG £XEL agia
ylati akoAouBeital amod Toug MEPLOCOTEPOUC EUTTAEKOEVOUG, KOO KOl
otav dev xpelaletal wote va dwoouv cofapdtnta otnv Kivnon
pHoxAevovtag toug deikteg,adol auto eival apkeTd eUKOAO AOYw TNG
OXETIKA ULKPNG EUTIOPEVUCLUOTNTOG TWV TIEPLOCOTEPWV LLETOXWV.
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MNapaBétw amnd tov xprnotn kat ¢ilo alexanderll amno to
http://favlos.forumgreek.com duo Staypdappata mov Aettolpynoayv os

Suo teheiwg SLadopeTIKEG MepMTWOELS AAAG Selxvouv TTOAU
TIAPOOTATIKA TNV SUVAULKN KoL TNV TIPOOTTIKN KEPSOUG Ttou Sivel n
avVayVWPLON TWV OXNUOTIOUWVY 0€ Bpaxl KWWAOELS :

b +oN\ =0/

Mabnpr vexvis avihuon - candle pattem 1 shooting star, Mndipa avriotpodi o

" 4 : 10
Shooting star - Kopudyy. Evepyonoteir jie Ty Sdomaon
Inverted hammer to aviBero o¢ nuBéva 5 Tou Yol g, 1080
11.280,36 n rv \
-~ Mndipet evepyomoinong Tou shooting star 100
: " 1140
] UVEEL TTWaNG e Suverrd
N Ttk marobozu K pattern
N 1420

s N dark cloud cover, Avoypa

n Buvaro pattern Korakee mov éotedke Tov \
Belicun = 11280 ano v vy evepyonolong b

/ \
\
/ 1149, \
A 132
Dev advoujie avekpeTaAsuo, ano v \\
OTIYju} RO 10 TAPOV}E A\ 130
Yeumdpy avayveplooupe kat e Eouus \
TUpETG ke T aomupive oty toén, X 130
\\\
\ 1130
\\\ 1am
—~—
1830 030 11 1130 12 1230 B 020 14 1430 B 150 10 1030 7 720 1 BN 030 4 140 2 220 B 130 W4 40 15 150 0 160 7 7H B

S0 60N H B M wam«onm-«nsmummwum«nommmm { UoAC%s

ESw €xoupe tnv etkova tou DAX pe ouykekpLUEvn peBodoloyia
(Aemtopépeleg mavw oto Stdypappa
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(B L . v

Hufnhe vl Moo o h+oNso@

Mep 5 Map 13.00

.03 Ao
£.03 Mipima
584 Ebdyoro

06,1073 Mei0,3)
NBO2EXAE 013 211% H MaBnpa tegvikng avihuong - candle pattern.
875

Long legged dojii +shooting star. Auvartd pattern yua
| K. 870

Evepyomoinan kot v 0o e v ndpsv Kokkw 885

B0

655

640

To £iBaps ke otov DAX npooddre,

| H§
i 'W“N

0¥ B Tep 1204 MB T 20 4 B T 20 4 4B Ny 12 14 B W 8 Mg 120 14 B Tp 12 ¥ B Tm 42 4 I 214
0L B0A H E M EXAE TERTD MEP MYTIA AADA FTSE {

Y& auto to Slaypappa BAEnoupe tnv EXAE pe v ibla peBodoloyia mou
akoAouBnBnke otov DAX,8nAadn n nebodoroyia epoapurdoTnKE KoL OTLG
U0 TEPUMTWOELG TTAPOTL lval TEAElwC EEXWPLOTEC adoU N pLa
nepintwon givat Mevikog Seiktng (kat paAtota AAANG xwpag) Ko n aAAn
glval petoyn tou MOXA.
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2TATIOTIKO XA

lavoudipiog 2015 — Mdptiog 2015 (13/03/2015)

Fevikdg Agiktng - FTSE/XA Large Cap - FTSE/XA Mid Cap

Tpdgnpa Tevikod Acikrn, 2-lav 2015 éwg 13-Map 2015 (nueprioia mpofohd)

987

EmpéAeia: XpoTtog Zre@avidng
chstefanides@yahoo.gr

923

IAVANYNS
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pEl|

667!

16-lav 2015 30Hav 2015 13-@=p 2015

= T.kh

Tpagnua FTSE/XA Large Cap, 2-av 2015 éwg 13-Map 2015 (nuzpricia mpofohd)

2-Map 2015

Tpappikn 1dan Afig guvorhaywv

276

N

FANVAN

N\
RS

\ ./

A N
ISR A

\

4

197!

16-lav 2015 30-lav 2015 13-Pep 2015
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Mpapnua FTSE/XA Mid Cap, 2-lav 2015 éwg 13-Map 2015 (nueprioia pofohd)

1.027

957 N

RSN
AN Y
N SseoN

./

675

16-lav 2015 30-lav 2015 13-@ep 2015 2-Map 2015

— TkA pappikr Tdan

MeToxég e TN HEYOAUTEPN TTOCOOTIAIN HETABOAR

oo e T Ty s T T T

BIO 206 591% 179 411 MEIP 0,36 -61,0% 036 1,01
KYPM 239 522% 148 241 AADGATI 044 -532% 029 0,98
INAOT 158 450% 105 1,80 EYPQB 0,10 -46,0% 0,10 0,21
MAA© 130 444% 085 146 MEIPTM 0,12 -381% 0,08 025
ATT 0,06 348% 004 008 AADA 0,30 -359% 026 0,51
TPASTOP 130 30,0% 090 135 ASTHP 235 -325% 230 3,60
KAEM 165 289% 122 178 OA® 17,86 -30,5% 17,00 25,70
TENEPF 241 282% 170 295 ETE 106 -27.9% 079 172
KAPEA 26000 26,8% 198,05 298,00 KYIP 0,19 -135% 017 0,22
MINOA 200 212% 143 200 YTEIA 0,16 -132% 015 0,21
MYTIA 560 207% 418 697 IAP 675 -112% 675 7,85
OA 12,03 146% 967 16,40 OAYM 0,89 -11,0% 068 1,01
TITK 2148 121% 1830 2495 KOPPES 340 -105% 310 3,80
EXAE 517 112% 442 680 ABAZ 0,50 -105% 046 0,66
OTOEA 1030 110% 830 1033 MI 017 -89% 015 023
EAA 1015 106% 888 1217 VAT 495 g5% 167 262
EAKA 070 102% 060 099 EYAAMN 575 -8,0% 500 7,35
MMEAA 930 9.8% 7,06 1098 INTKA 040 -67% 035 0,51
ETETN 018 94% 010 032 OMAM 840 -56% 675 9,90
AYK 169 90% 142 179 OTE 859 -56% 725 947
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Mepiopata

2tn otnAn “Nood” eudavilovral ta peplopota mou 660nkav amno kabe
etalpela péoa oto 2014, tafwopnuévec pe Baocn TV mooooTtiaia
anodoon toug (Amo%) w¢ mMPo¢ TNV TeAsutala TR KAELOIHOTOC TWV
LETOXWV TOUG. X€ TEPUTTWOEL( TIPOCAPHOYNAG TIHWV AOYW ETALPLKWV
MPALEWY, TO HEPLOMATA TIPOCAPHUOCTNKAV avaAOyws Kot gudavilovtat
OTpOyYyUAoTOoLNpEVA

oTo Tpito dekadikod Ynodio.

Metoyés Moo  Ams% Meroxés  Moss Amo% Metoxés Moo  Amow|

EDPTZI 0,200 43,0% EAMNE 0,210 5,5% MOH 0,200 3,0%
OAO 4,000 22,4% EATON 0,050 54% IAZQ 0,019 2,5%
BOZYZ 0,200 20,3% TEBKA 0,017 52% TIPIB 0,182 2,4%
MEPKO 1,270 16,7% KANAK 0,089 49% EEE 0,354 2,3%
EYAlz 0,285 11,0% ANAPO 0,800 4,6% IKTIN 0,025 2,2%
NEBI1 0,044 8,4% MIEAA 0,360 3,9% [IAAKP 0,100 1,9%
KEMNEN 0,140 8,3% TlINAO 0,050 3,8% NIOYZ 0,004 1,7%
EABA 0,080 7,9% TIAAIZ 0,200 3,6% ®AE=0 0,039 1,6%
TPAZTOP 0,090 6,9% METK 0,300 3,5% KAPTZ 0,052 1,4%
EAA 0,672 6,6% KAPEA 8,500 3,3% TITN 0,104 1,1%
EYAATI 0,380 6,6% OIlAl 0,250 3,0% OAI 0,120 1,0%
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BATa peToxwv

To BAta pag petoxng ekppalel tov “kivéuvo” tng oe ox€on Ue TNV mopeia
Tou lNevikoU Aegiktn.
Ol LETOXEG ME BATA ULKPOTEPO TNG Hovadag Bewpouvtal “apUVTLKES” Kot
elvat Ayotepo “evaiobnteg” ot petafoArég tou [.A. AvrtiBeta,
o 4 V24 ! 1 14 1 I

emOeTIKEG” elval AUTEG e BTa peyaAutepo tng povadag.
Itov mivaka mapouctalovtal oL TILo “OUVTIKEG” Kol “eTIOETIKES” LETOXEG

ue Baon to tpipnvo lavouapiouv — Maptiou 2015, kaBwg Kal n mocooTlaia

KALON TG YPAUULKAG TAONG TOUG.

T

MINOA -0,02 0,6% MNEIPTN 2,84 -0,6%
KOPPEZ 0,11 -0,2% ETETN 2,83 0,9%
MAZ 0,15 -0,1% AA®PATTI 259  -11%
TPAZTOP 0,19 0,7% ETE 223 -0,2%
AYK 0,22 0,3% TIEIP 212 -1,7%
NETPO 0,23 0,1% EYPQB 2,04 -0,9%
EYNIK 024 -01% AADA 1,80 -0,8%
KAPEA 0,25 0,6% MII 1,41 0,2%
ZAP 0,27 -0,1% ;EKTEPN 1,30 0,4%
EEE 0,28 0,3% AEH 1,29 0,5%
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Kepdogopia eTaipeiwyv (= kEpdn mpog mARBOS ueToxwv)

To otolela €xouv AndBel amd TOUC EVOTIOLNUEVOUC LOOAOYLOMOUG.
Epudavilovtol katda oglpd ol HETOXEC He TV uPnAoTEPN Kedalalomoinon.
O &eiktng P/E (Price / Earnings) elvat to mnAiko tTn¢ TLLAG TNEG LETOXNA G TTPOG
Ta KEPON NG etatpeiag. Ooo UikpoTepog eival o deiktng P/E, toco mio
eAKUOTIKN Bewpeital n petoxn. Na Tov mPoodLloplopo Tou SeiKTn Kal TG
kepalalomoinong £€xet AndBel umdPw n TR  KAELOMOATOC TNG
13/03/2015.

MepLoodTeEpA OTOLXELO LOOAOYLOUWY UTMOPELTE va BPEite 0TO MPOYPAUUA

XoptodpuAdkia MeToxwv xaaos.

Meroyes  Teh  PE ;s miz ;e Merogts  Tkh PE 2 22 2on|

OTE 859 133 0,65 0096 024 EYAAM 575 7.8 0,73 048 0724
AADA 030 1,3 023 -008 -0,30 APAIl 721 89 081 -015 -0,38
ETE 106 46 023 -060 -349 METK 867 49 176 135 221
OMAM 840 185 045 158 168 AAMWA  17.90 116,6 045 -0,19 -0,16
MEIP 036 09 042 -008 -1,08 E’V\AKTQ 1,95 . -027 007 041
OOIKPM 27,00 53 545 140 134 EXAE 517 10,3 0,50 0,19 0,33
KYMP 0.19 - 0,23 -025 -015 OA 12,03 374 032 029 026
TITK 2148 - 047 -032 014 AAMAA 3,53 . -0,61 -1,15 -0,36
EYPQB 0.10 - 0,08 -010 -037 TENEPIT 241 642 004 013 013
MMEAA 930 171 054 072 070 INAOT 1,58 . -0,03 004 011
AEH 518 . 0,97 018 -064 3IAP 675 282 024 034 028
EAME 383 . 0,88 028 037 OAO 17.86 99 1,80 183 1,20
rPIB 760 281,3 0,03 -028 0,06 /';EKTEPN 1,85 . -0,95 -056 -0,05
MOH 6.75 - 0,04 071 129 MI 017 . -0,22 -138 -044
KAPEA 260’8 18,0 14,47 17,31 1366 OPAK 3.05 . 0,16 -022 0,05A
MYTIA 560 29,1 019 016 036 ASTHP 235 . -0,10 -0,15 -0,20
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Tn¢ Evag ApBavitn-MiyaAorouAou

MNapadofwe n elkova, mou mapouaciale TOTE n
olkoVOuLKA {wn TNG XWPOg, E8WVE TNV eVTUTIWON
otL Eexeille amnod "evlwia", kaAomépaon Kal
OLKOVOULKA “eumpayia”. XapaKTtnploTika, n
ednuepida Mowia nepléypade: "...taBEpveg
VEUATEG, KOUPEia yeUATA, TEXVITEG ITOU SV
eukalpovuoav va entidtopdwoouv {NULEG, XOpPOi,
navnyupla, K@l ravrou». O\a autd £6slyvay,
npodavwg, tTn Sucavaloyn KATACTACON ULOG KOWVWVIAC, TTOU TIAPECUPE
TNV OLKOVOULO TNG TTAVW Ao T SUVOTOTNTEG TNC.

Etepoxpoviopéva épOacav otnv EAAGSA OL EMUMTWOELS TNG TIAYKOOULOG

OLKOVOULKNAG Kpiong tou 1929. H owkovopia tng xwpag LOALS Eva xpovo 82
vwplitepa, katd to 1928, eixe katadpEpeL va aprioeL TPoowpPLVA TIoOW

NG TN VOULOMATIKA aoTtdBela. To O€TIKO AUTO AMOTEAECHO ATOV

KapTog NG EUPOVAC Ttou akoAouBouoe n kuPBépvnon BeviléAou otnv

TLOALTLKA UTtEpAOTILONG TNG SpaxKiG, n onoia 0drynoe otn

VOULOUATIKA oTtaBepormoinon HEXPL TN OTYUA TNE amoxwpnong Tng

Bpetaviag amnod to cvotnua tng xpuong Baong (gold standard),

OTIOTE £VTOVOC MPOPBANUATIONOC TIPOKANBONKE 0TN XWpPA yLa TV

TBavoTnTa UTIOTPOTING KAl TNG EAANVIKAG olkovouiag.

ATOppOLO. TOU XPNUATLOTNPLOKOU «KPox» TNG AHEPLKAC UTIAPEE N
paydaia embeivwon Twv oLkOVOULKWY 0AGKANPNG tNG SteBvoug
KOLVOTNTOG. 2T XWPO oG apXLKA TIPOKANBNKE Yia TapaTETAUEVN TILEDN
OTLC TILEC TWV BLOUNXOVLKWY KOl YEWPYLIKWV 0€Lwv. XTOV
XPNHATLOTNPLAKO XWPO, OTAV N Katdotaon emdelvwOnKe,
oUYKPATABNKAV TTPOCWPLVA TO TIPAYHATA, LOVO XApn oTnv anodaaon Tou
Suvéikartou twv Tpanelwv yla xopriynon (aAAnAéyyuvou) daveiov 70
EKOTOUHUPLWV OE TPLAVTA EMTA HEAN TOU Xpnpatiotnpiov, wote va
TPOKUYPEL avakoUdLon TG ayopas. ZUyXpOvwe, amayopeUTNKAV K VEOU
oL TPOBECULAKEG CUVOANOYEC.
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Ta HETpa aUTA Sev 0TAONKAV LKAVA YLOL TN CUYKPATNON TNG KATAPPEUONG
Tou X.A.A. H Emtpornr) o€ €KTaKtn eniokeYr) TNG OTOV UTTIOUPYO
Owovopkwv {ATtnoe tn cofapn, AyopaoTLKN MApPEUBaon TOU KPATOUG
yLlOL TNV EKTOKTN AVTLLETWITLON TNE KATACTAONG. AAMMWOTE €KTOG OO TNV
TIAYKOOULOL OLKOVOULKN Kplon Baotkol Adyol TNG KATAKPUVLONG TWV
TLHwV otnv EAAaSa Bewpolvtav kal ot akdAouBot:

[a] n aBpoa €kdoon kpatikwv opoAoywv e uPnAo TOKo, Tou eMEdepe
TIAPOYKWVLIOUO TWV ETALPIKWY LWV

[B] n otevotnta TOU XPHMATOC KOl

[v] n Bapia dopoloyia twv Avwvipuwv Etatplwy.

Aekamnevraunvo kAgioyuo tou Xpnuartiotnpiouv

R H avatoAn tou 1931 Bpnke,

" Rué d'Eole avee le Polals dis Posies, Alhings, KOTALPXAC TLC TUEC TWV LETOXLKWY
aflwv o€ otaBepoTnTA KOl
BeAtiwon. H petoxn tn¢g EBvikNg
elxe né6n avéBel otig 80.000
Spaxueg. Evtoutolg n auénuévn
avepyia pavotav va evBuvetal
yla T véa kappn tou Seiktn.
Apketd péEAN tou X.A.A. TOTE
Bp€Onkav otn okAnpn avaykn
va {InTHooUV MPOCcWELVN,
OLKOVOMLKN €vioyuon amno tn Aloltkovoa Entpony).

Mpdtn otéyn Tou XAA. otn SUTK Katomiv emakoAouBnoe abpoa kat

nAgupd TG otkiag MeAd, 6mou YEVIKEVUEVN TTTWON TWV TLHWV, TIOV
A£LTOUPYOUGE TO KEVTPIKO KUPLOAEKTIKA 06nynoe o€ Wolaitepa
Taxudpopeio KPLOLUN KOTAOTOON TO XPNUATLOTHPLO.

OL apXEG OVAYKOOTLKA EMERBOAQV KOl
TLAAL AVOOTOAN OTLC MPOoBETULOKEC cUVOANOYEC (Ue e€alpeon Ta
Xpeoypada tou Anpoaciou).
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Tnv (6ta otyun), n Enttponr) emibo0Onke o' évav e€avtAnTiko aywva
EVNUEPWONG OAWV TwV PopEwv. Me aAAeMAAANAEG eMIOKEYPELG OF
Tpamnelitec, UTtoupyEela KoL AUTOV KON Tov MpwBumoupyo EA. Bevilélo,
{ntouoE TNV ANEDN EMEUBOAON TOU KPATOUG SlekTpaywdwvTtag Tnv
kataotacn. O mpwBumoupyodG WoTOCOo avti yia &AAN evioxuon,
OPKEOTNKE LOVO va avadepBel otnv aplotn SNUOCLOVOULKI KATAOTON
™G XWPA.

JuvakoAouBa ta BUupata TNG LOTOPLKNG AVTAG Kpiong MAnBUvovTav Kal
ouvtopa dU0 akOuN XpNUATIOTEG TteptNABav og aduvapia ekmARpwaong
TWV UTIOXPEWOEWV TOUC. AucemiAuta emiong npoPAnuata npoékuav Ue
TIG ekkaBapioelg Twv cuvallaywv. OL XpNUATLOTEG, aduvaTtwvtag va
KOAUPOUV OKOLLN KOL TLG OTOLXELWOELG, BLOTIKEG TOUG QVAYKEC,
avaykaotnkav va {ntnoouv davelo amnod tn Aloiknon, mou Ba 1o
ge€opAovoav pe tn LEANOVTLKI EpyaCia TOUC.

H unotipnon twv aflwv cuvexiotnKe Kal Katd tov AUyouoto tou 1931,
OTIOTE Kall ETLKpATOUOE cofapd n amodn yia KAeioLo Tou
Xpnuoatiotnpiou wg HETPO €oxatng avaykng. H kuB€pvnon €xovtag
OTPOUEVN TNV MPOCOXA TNG OTO VOULOUOTLKO TIPOLBANUQ, TTOU
TIPOKANONKE UE TNV TTWON TN XPUONAG Alpag, aywvi{otav va emLtUEL
KATTOLOL VOULOUATLKA otaBgporoinon.

H emidewvolpevn kpion odnyouoe pe pabnuatikni akpifela oto kAeiowo
Tou Xpnuatiotnpiou ABnvwv. To teAeutaio Adktiopa paAlota Edwoav ta
tAeypadnpata tov Rpav ano to Aovdivo tn vuxta tng 19ng
YemtepPBplou «mepl eykataieiPewg umo tng AyyAlag tng xpuong
Baoswg», evw, ouyxpovwe «at doBeioat ek Aovdivou TIHEG TwV
EAANVIKWV afLwv noav toAU xapnAoi».

Meta ano kowvr cUoKken Tou MPoESPoU Tou Xpnpatiotnpiov MFswpyiov
Zwtnpomnoulou, Tov tpwburnouvpyou, EAsuBépLlou Bevilélou, Twv
UTIOUPYWV OLKOVOMLKWYV Kot TWV SLotkNTwV Twv tpanelwv EOvikAG kat
EAAGSOG, cupdwvnBnKe, MeEPLOCOTEPO YL AOYOUC EVTUTIWOEWV OTO
e€wTePLKO, N amodaon yla To KAELOLHO Tou xpnuatiotnpiou va AndOet
amno tnv Emrponn tou Kat povo.
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Apéowg, emBANOnke
— #  avaoTOAN NG
An/gymm.,;m on | 4 Asttoupylacg tou

 EAPEYOYIA EN ASGHNAIX

> 72 XA.A. et adplotoy,

OAOEXEPOX KATAB| HMENON AP; - 4 N N ., s s

owouasrians suse s tee pere . WIRRERH (81 0DOU OMOL 16N eixav
) """, P | k .

np:fé:;z-:;ﬁ‘::;oz \“hmovi & { oavTiAngBet nwg kabe
Anmseiars feroxen X | % eméuPaon ylatn
o to_s sl 22 ouykpATnon Twv
TLLWV KAl TNV
QVTLLETWTILON TNG
Katalyidag nrav
pétain. AkoAovBwg,

TO XpNUatLotpLo

TitAog 25 petoxwv ANQNYMOY ETAIPEIAS , ,
EAAHNIKON ANOPAKQPYXEIQN KAl METAAAEIQN,  TIAPEUELVE KAELOTO yLa

ékSoong 1927 TO HaKPO SlaoTnua

TwV SEKATEVTE UNVWV,
oo TG 20 ZentepuPpiov 1931 pexpl tig 16 Askepufpiou, mMapapovEg
XpLotouyévvwy tou 1932,

Mpaypaty, n KUBEpvnon, avnouxwvtag cofapd yla TNV mTwon Tou
X.A.A., antodaoiloe ) Helwaon tnG popoAoyiag Twv ETALPLWV KAL TNV
evioxuon twv Bopnxaviwy pe dAavela.

2T apxEG Tou 1930, n petoxn tng Etalpiog Autaocpatwy onpeiwoe

KAOETN KAl TTAPATETAUEVN TTTWON. A va aOTPATEL TOTE N YeVikeuon
TOoU KokoU TtapeveRn n EBvikA Tpanela pe ayopéG peyaAou aplOpov
HETOXWV, EVEPYELA TTIOU avakoUPLOE TNV ayopd yLa Alyeg LOVO UEPEG.

2t1¢ 22 lavouapiou, onUeELWONKE LEYAAN UTIOTLUNGCN OE OAQ T
xpeoypada. Ta HEAN Tou Xpnuatiotnpiou dev eékpuav toug pofoug
TOUG yla eTikeipevn kataotpodn. H EBvikA Tpamnela tav autr, mou
KANOnke Kat aAL ano tnv Entponi oe poAo cwtipa, yLa va itpoAdapet
TO KOKO Kot Ta KatapePE TEALKA MPOPALVOVTOG OE ONLOVILKEG OLYOPES
xpeoypadwv. Me autd Tov Tpomo emAABe kamola otabepdtnTa, WOTE N
Eritponn) Iitnoe KL emavedePE TG CUVAAANAYEG LETOXWV UE TIpoBeopiaL.

Oupwg, oL avemavopBwteg {NULEG, N ampaéia TTOU EMKPATOUOE OTLC
ouvaAAayEg Kal o Sucavaloya PeyAAOC apLOOC XPNUATIOTWY OE OXEoN
LLE TLG AVAYKEC TOU XpNHaTLoTNplou wbnoav tnv Emtpornr vo LeEAETHOEL
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TPOTo «eBeAovoiag EE660U KATTOLWY XPNHATLOTWVY» ATIO TO EMAYYEALA
yla TNV amooupudopnon Tou Xwpou. AANOL TEGOEPLG XPNUATLOTEC TTOU
TITWYEV oAV, £XA0AV TIG BECELC TOUG.

Juunepaocpatika n EAAada mpookatpa katadpepe va anoduyeL TO
SpapaTiko KOOTOG TNG Kplong mou yvwploav AAAEG EUPWTTATKEG XWPEG. H
Udeon kat otnv EAAada acpaAwg Atav avanotpentn, adol n kpion
ooBouoe og O6An tnv Eupwrn. Ol dtebveig e€eifelg kat n cofapn
Slatapayr Tou MayKOOULOU, OLKOVOULKOU cuoThaTtog tpododotnoav
EVTOVEG avNOoUXLEG yLa TOV aVvTIKTUTIO TG UdeoNC Katl otnv EAAGda, omou
TO Xpnpatiotiplo Blwoe Evtova TG 08UVNPECG CUVETIELEG, OTLG APXEC TNG
televtalag Sekaetiag Tou MecomoAEpou.

H Eva ApBavitn — MiyaAomoUAou, sivat ESikn Mpauuatéoc tou JEA,
kadnyntpio M.E., apOpoypa@oc o€ EVTUTTo Kal NAEKTPoVLKO TUmo Kot
ouyypapEAC EUBANUATIKWY AsUKWUATWY, UETOED TwV omoiwV Kat n lotopia
ToU Xpnuatiotnpiou.
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EMNENAYZTE ME EZAIPETIKA XAMHAEZ NPOMHOEIEZ

Mo Toug eTTeVOUTEG £xoUV OANGEEI TTOAAG Ta TeAeuTaia xpovia. MAEov n TTpdoaacn o€ TIWEG KAl N KATOXWENON EVTIOAWYV
yivetal eUkoAa kai ypriyopa. ‘Eva aToixeio Opwg €xel rTapapeivel apetéfAnTo. MAnpwveTe TTApa TTOAAG yia TIG GUVOAAQYEG
oag. H DEGIRO Bader éva 1éAog o€ autd. Me 1 DEGIRO €1revdUeTe O€ TTAYKOOUIO ETTITTESO EVAVTI XPEWOEWV QVTIGTOIXWV
TWV BETUIKWYV ETTEVOUTWV.

MEPIKEZ ANO TIzZ XPEQZEIZ

v XQPIZ EZOAA v XQPIZ EZOAA EIZMPAZHZ v XQPIZ EAAXIZTH KATAGEZH
OEMATO®YAAKHZ MEPIZMATOZ

EMIOYMQ NA MAOQ MNEPIZZOTEPA

>& TTOAAEG TrepiTTTwoelg pe T DEGIRO g¢oikovopeite €wg Kal 80% o€ oxEéon Ye GAAEG eTaipeieg online XpnUaTIOTNPIOKWY
ouvaAAaywv. AUTO OUVETTAYETOI UEYAAUTEPO KEPDOG VIO E0AC.

Xpewoeig oTn Méoog 6pog XPEWOTEWV MAgovékTnua oTn
DEGIRO AVTAYWVICTWV DEGIRO

OTE (ayopd) € 1.000 €1,50 €7,50 80%

OTE (mmwAnon) €
1.000 €1,50 €8,25 82%

ETE (ayopd) € 5.000 € 5,50 €20,44 73%

ETE (mAnon) €

5.000 €5,50 €30,44 82%

Apple (ayopd) $
10,000 €0,82 € 24,40 97%

Apple (TroAnon) $
10.000 € 0,82 € 32,47 97%

2 DAX Futures €1,50 € 25,00 94%

Eurostoxx 50 (10 €7,50 € 52,50 86%

calls)
EMENAYZTE ZE NMArKOxMIO EMINMEAO

H DEGIRO &paoTnpIOTToIEiTal WG ETAIPEI TTAPOXAG XPNHATIOTNPIOKWY UTINPEECIWV YIa TTOAU £vEPYOUGS Kal BETUIKOUG
emevOuTéEG TNV Eupwtmn. H TexvoAoyikn uttodopun tng DEGIRO avamriooeTtal TTARpwG ECWTEPIKA OTTO TO TUAUA
TTANPOPOPIKAG TNG eTaIpEiag. Méow Twv ouoTNUATWY Pag gival SuvaTo va eTTEVOUCETE TTAYKOOUIWG OTO ONUAVTIKOTEPA

XPNMOTIOTAPIA.

MNINETE NEAATHZ ZE MOAIZ 10’

>1n DEGIRO pT110pEiTe VO £YYPOaQEITE Aueoa W TTEAATNS pEow diadikTUou. ‘ETol dev attaiTeital TreEpITTr) ypageiokparia. H
TAUTOTTOINON TWV OTOIXEIWV 0OG YivETal JEOW TOU TPATTECIKOU 0OG AoyapIaouoU aTTd TOV OTTOI0 UTTOPEITE VA PETAPEPETE
xpruata ameuBeiag otn DEGIRO.

NAI, ENIOYMQ NA IINQ NEAATHZ
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