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H 1Tapouoa £pguva avaAn@inke Pe a@opur avapopEg atnv ouyxpovn O1EBvA
BiBAIoypaia OTI 01 KAIVOTOUIKEG ETTEVOUOEIG £XOUV UWNAOTEPES, CUYKPITIKA,
emMOOOEIC ATTd TIG YN KAIVOTOMIKEG, aQevOg, Kal aQeTépou TNV EAAEIYn aTTo
TTAEUPAG  XPNMOTOOIKOVOUIKWY  AOYIOTIKWV KATAOTAOEWV  OXETIKNG
TANPOPOPNONG  TTOU va KAAUTITEL I TETOIA OUYXPOVN  ETTIXEIPNUATIK

OpacTNPIOTNTA ONUAVTIKOU ETTEVOUTIKOU £VOIAQEPOVTOG.

O €éAeyxoG €vOG QVTITTIPOCOWTTEUTIKOU XPNMOTOOIKOVOUIKOU O¢iktn, MK/BV,
OTOV OTI0I0 KAT €EOXAV QTTOTUTTWVOVTAI Ol QTTOTIMNAOEIS PMETOXWYV atrd TNV
Ayopd, armmédeige TTPAyuaTti  OTI Ol KAIVOTOMIKEG ETTIXEIPNOEIS  TOU
Xpnuatiotnpiou ABnNVWV OTTOTIMWVTAI UYNAOGTEPA O€ OxéOon ME TIG N

KQAIVOTOMIKEG.

Aedopévng OuWG TNG EAAEIYNG OXETIKAG TTANPOQOPNONG OTIG AOYIOTIKEG
KATOOTAOEIG, WG ava@EéPBNKE TTPONYOUUEVWG, TO YEYOVOS aUTO avadEIKVUEI
TNV avemmdpkela Kai TNV utrtoBdaduion Tou Beopikol pOAou Twv AOYIOTIKWV
KATOOTAOEWY, AAAG Kal TIG OPVNTIKEG ETTITITWOEIG OTAV ATTOTEAEOPATIKOTNTA
NG Ayopdg, Adyw TNG TTPOPAVOUG UTTOKATACTAONG TNG BeOU0BeTNUEVNG Kal
OUCTNUATIKAG AOYIOTIKAG TTANPOQOPNONG ATTO TTAPATTAEUPEG, KN ETTICNPES Kal
mOavov un agIdmoTeG TTNYEG  XPNMATOOIKOVOUIKAG TTANPO@Opnong Tou
eTevVOUTIKOU Kolvou. To TTpOBANpa KaBioTatal eVIOVOTEPO YIa TOUG ETTEVOUTEG
€KEiVoug o1 oTToiol yia didgopoug Adyoug aduvaTouv va avadntioouv 1 Kal va

XPNOIMOTTOINOCOUV ATTOTEAEOUATIKA AAAES TTNYES TTANPOPOPNONG.
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EIZANQrH

20hupwva pe TNV oXeTIKA BiBAloypagia cival Aoyikd va avapévetal 0TI oTa ron
XPNOIYOTToIoUUEVA KPITAPIO aEIOAOYNOoNG €1TevOUoEwWY Ba TTPooTeEDEl O KAIVOTOMIKOG
XOPAKTAPAG TWV ETTIXEIPACEWV. ZUYKEKPIMEVA O Svein uttooTnpidel OTI PIa €TTIXEIPNON
TTOU TTPORAiVEl O€ KAIVOTOUIKEG ETTEVOUCEIG QVAPEVETAI VO €XEI TaXUTEPOUG PUBOUg
avénong Twv TTwAAoewv Tng*. Etiong or Geroski, Machin, Reenen? kai Geroski®
OUVOEOUV  TIGC KOIVOTOUIKEG  €TTEVOUCEIC TWV  ETIXEIPACEWY  HE  UYWNAOTEPN
atmodoTIKOTNTA, JEYAAUTEPQ TTEPIBWPIA KEPDOUG, OTABEPATNTA OTIG ETMIOOCEIS TOUG KAl
QVOEKTIKOTNTA CO€  TTEPIODOUG OIKOVOUIKAG Kauwng. EmmmmAéov n BeAtiwon 1ng
AVTAYWVICTIKOTNTAG TWV ETTIXEIPHOEWY TTOU €TTEVOUOUV OTNV KOIVOTOMIA QVOQEPETAI
kar oto eyxelpidio tou OcAo oTO0 oToi0 Kataypd@ovTal CudTrepdouata NG
OUCTNMOTIKAG MEAETNG TWV ETTIXEIPACEWY TPIAVTA KpaTwv PeAwv Tou OOZA Kal TnNG
E.E%

O.N., Svein, “Innovation, firm profitability and growth”, Step Group, 1997, Oslo

P. Geroski, S. Machin and J. Van Reenen., “The profitability of innovative firms”, RAND Journal of
Economics 24, 1993, pp. 198-221

P. Geroski., “Innovation and competitive advantage”, OECD, Economic Department, Working papers,
1995, No. 159

Eyxeipidio Tou Oslo , “The measurement of Scientific and Technological Activities”, 2004
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MTropoUue va UTTOBECOUNE ETTOUEVWG OTI Ol ETTIXEIPHOEIG HE KAIVOTOMIKO XAPOKTHPQ,

Ba ptTopoUcav va TIPOCEAKUOOUV TO EVOIOQEPOV TWV ETTEVOUTWYV, ME TNV

TTPoUTTO0e0n, BeBaiwg OTI Ba dnuOCIOTToIoUV, YETAGU AAAWY TTANPOPOPIWYV EUKPIVWIG,
KAl QUTEG TTOU aQOPOUV OTIG KAIVOTOUIKEG £TTEVOUCEIG TOUG KAl va ETTITUXOUV £TC1 TTIO
Oup@épouca AvTAnon Ke@aAaiwv atmmd TRV  ayopd, 181aitepa &g, av ol TTANPOYOopPIES

QUTEG EVOWPOTWOOUV ¢ €va BEIKTN KAIVOTOUIKOU XOPAKTAPA.

Mépav TG dnuoaoioTroinong TwWV v AOYyw TTANPoopIwy gvvoeital 6T TTpoUTTeBeon yia
TNV XPNOIKOTIOINON TOUG €ival Kal 1 aglOTTIOTIa TOUG PE TOV eVOEDEIYUEVO EAEYXO ATTO
OPKWTOUG €AeYKTEG. AV Kal Bev yvwpioupe oApepa o€ TTolo BaBud n ayopd AaupBavel
uTTOYn TO KAIVOTOMIKO XOPAKTAPA TWwV ETIXEIPACEWY WG KPITAPIO ETTEVOUTIKAG
agloAdynong Kal oTrd TToIEG TTNYEG AVTAED TIG OXETIKEG TTANPOQPOPIES, Ol AOYIOTIKEG
KATOOTACEIG, TTOU TTOPAPEVOUV N CUOTNUATIKOTEPN Kal POvn BeopoBetnuévn Tyn
XPNUATOOIKOVOUIKAG  TTANpo@opnong, Kai n otoia  emmAéov  eival  €AelBepa
TPooBdaciun a1d Toug £TTevOUTEG, Ba ptTopolcav Kal TTPETTEl va gyyunBouv Tnv
aglomoTn 81d6eon TTANPOPOPILY TTOU APOPOUV TIG KOIVOTOMIKEG ETTEVOUCEIG TWV
ETMIXEIPACEWY. ZNUEIWTEOV OTI ONUEPA TETOIEG TTANPOQOPIEG TTEPI KAIVOTOMIKWY
ETTEVOUCEWY EPPAVICOVTAl JOVO OTIG IOTOCENIDEG TWV ETTIXEIPAOEWY KAl Ol OTTOIEG ME
TO ONUEPIVO KABEOTWGS XPNUATOOIKOVOUIKAG TTANPo@Opnong ouTte eAéyxovTal, ouTeE
olaTiBevtal cuoTnuUATIKA HECa atro TIG AOYIOTIKEG KATAOTACEIG Kal £€TO1 OEV €ival EQIKT

N OIAKPION TWV KAIVOTOUIKWYV ETTIXEIPHOTEWVY OTOV IGCOAOYIOUS TOUG.

ZUykekpipéva, kal oUpewva pe 1o AigBvh AoyioTtika Mpoétumma (AAM) kai Ta
EAANvIkG AoyioTika [Mpétutta (E.A.M.) TTOU OUVIGTOUOV TO KQVOVIOTIKO TTAQicio
ouvtaéng kal OnuOaieuong  XPENUATOOIKOVOUIKWY KATAOTACEWY, Ol EVOWMOTEG
KQIVOTOMIKEG £TTEVOUCEIG O OTTOIEC TTEPIAAUPBAVOVTAI OTO £vEPYNTIKO €VOG IGOAOYIOHOU
Oev dlakpivovTal atrd TIG UTTOAOITTEG EVOWMATEG ETTEVOUTEIG KAl ETTITTAEOV 01 AUAEG €€
auTwyv oTnv TAclown@ia Toug Aoyidovtal wg £Eoda Kal atroofévovTal eviog Tng
XProng TTou TTpaypaToTToIouvVTal KOl XWpPig va dlakpivovtal atrd 1a dAAa €§oda Tng
ETMIXEIPNONG OTNV KATACTOON ATTOTEAECPATWY Xpriong. H un didkpion auti Twv
EVOWHATWY KAl GQUAWV KOIVOTOUIKWY €TTEVOUCEWY 1] dATTAVWY OTIG AOYIOTIKEG
KATOOTAOEIG OUOXEPAIVEI TNV Kpion TTOAAWV €ETTEVOUTWYV Ol OTToiol dev €XOUV TNV
ouvatoTNTa va yvwpeifouv Kal va agloAOyHoouv TOV KOIVOTOUIKO XOPOKTAPA TNG

emyxeipnong agou dedopévng TG un O1dBeong TETOIOG TTANPOPOPNONG aTTo TIG
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ETioNUES Kal XAPNAOU KOOTOUG AOYIOTIKEG KATAOTACEIG, N €VAANGKTIKA avalATnon
TéTOIOU €idoug TTANpo®SdPNOoNG, UTTopEl va cival uwnAoU KOOTOUG O OXEON ME TO
MEyeBOG TNG €TTEVOUCNAG TOug, iowg O¢ Kal emMOQAAng. Autd BERaia avTiTiBeTal aTnv
Bewpia oTa TAdicla TNG oToiag n KAAUTEPN Kal oTTPOOKOTITN TTANPo@dpnon
OUMBAAAEl oTnv BEATIOTN KATAVOUA TWwV ETTEVOUTIKWYV TIOPWV HIOG OIKOVOUIaG.
Ala@aivetal  AoIttév 0TI eV N KAIVOTOUIO OTTOTEAEI £va ONUAVTIKO AVTAYWVIOTIKO
TIAEOVEKTNMA TWV ETTIXEIPACEWY, TO OTTOI0O AOYIKA €vOIQQEPEl TOUG ETTEVOUTEG, €V
TouToIG, Oev utTooTNPICETAl aTTO TNV KATAAANAN TEXVOAOYIa AOYIOTIKAG TTANPO®OpNONg
aAAd kal To KavovigTIkO TTAaicIo woTe va gival duvarTr) n opBoAoyikr) afloAdynor] TnG n
oTroia Ba cuuPdAAel, kal auTr], oTnv TIPooTABcia PBEATIOTNG €TTEVOUONG TWV

OIKOVOUIKWYV TTOPWYV TNG KOIVWVIAG.

‘ET01, yia TTapddeiyua, n aduvaia TG AOYIOTIKNG TEXVOAOYIOG va TTANPOPOPNCEl yIa
TIG KAIVOTOUIKEG €TTEVOUCEIC OTA TTAQICIO MIOG OTTOTEAECUATIKAG XPNMATAYOPAS EXEl
WG CUVETTEIO TNV AVETTOPKN 1 Kal AavBaouévn epunveia atmmd Toug €TTEVOUTEG METAEU
AWV €vOG onUavTIKOU KOl EUPEWS XPNOIUOTTOIOUNEVOU XPNHOTOOIKOVOMIKOU BEIKTN,
autoU TnG XpnuaTioTnpIakng TTpog TnG AoyioTikr Agia Tng emixeipnong (Market value
to Book value ratio, M/B). Zuykekpiyéva, Kai ge Bacn tn BiBAioypagia ol KaAUTEPEG
TTPOOTITIKEG TWV KAIVOTOMIKWY ETTIXEIPAOEWY Ba TTPETTEI AoYIKA va TTpooBETouv éva
«premium» oToV O€ikTn M/B HE CUVETTEIO QUTOG TWV KAIVOTOMIKWY ETTIXEIPACEWY VA
gival peyaAuTepog. AuTO atToTeAel Kal TNV KUpla g€peuvnTiKA utté0eon TNG PEAETNG
auTAg. Edv atmd Tov éAeyxo Tng uttéBeonG atmodeixBei 0TI TOUTO GVTWG CUPBaivel TOTE
ol NoyIoTIKEG ApXEG Ba TTPETTEI va a@uUTTVIOTOUV OTO TTPORANUa TTou dnuioupyeital
OTOUG €TTEVOUTEG — KAT €TTEKTACN KAl OTIG KAIVOTOUIKEG ETTIXEIPACEIC - Ol OTToiol Ba
amoBappuvovTal amd TIG €TTeVOUCEIC G° QuTEG e@doov dev Ba cival oe Béon va
OlkaloAoyAcouv Tn Olagopd (premium) Tou O&¢iktn, atmmodidoviag Tnv oe KATTOoIA
UTTOKEIPEVN afia Kal OUYKEKPIMEVA OTNV KAIVOTOMIKOTNTO TNG ETTIXEipNONG, OTnV
TIPOKEIYEVN TTEPITITWOT, APOU N TTANPOPOpPIa TTEPI AUTNG CHEPA deV DIOKPIVETAI OTIG
AoyioTIKEG KaTaoTdoelc. H apuTtrvion oTo TTPORANPa auTtd atroTeAEl TNV TTPOCPOPA TNG
TTapolong €peuvag OTO BEéua TNG XPNMOTOOIKOVOMIKAG TTANpo@oépnong Kal Twv
OedOPEVWV YEVIKOTEPQ, ETTIONUAIVOVTAG OTI Ol AOYIOTIKEG KATAOTACEIG, Ba TTpETTel va
OUMPBAANOUV Kal OTN TTEPITITWON TNG KAIVOTOUIOG PE TNV TTAPOXA TWwV TTANPOQOPIWYV

ekeivwvy TToUu  Ba  TOTTOBeTOUV  KABE  evOIOQEPONEVO  Kal  €I0IKOTEPA, TOV
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XPNMATOOIKOVOMIKO  avaAUTH), TOUAAXIOTOV OTn OWOTH Q@ETNPia  €TTEVOUTIKWV

agloAoyAoEwv.

‘EAEIYn TTANPOQOPIWY ] TTPOVOUIOKA TTPOCROCN € AUTEG OTTOTEAEI avwuaAia Tng
ayopdg Kal TTapdyovia QUOAEITOUPYIAG TNG eV OTNV TTPOKEIYEVN TTEPITITWON Eival
@avepd OTI  adlkoUvTal, avti va w@eAOUVTaIl, Ol ETTIXEIPAOEIG TTOU TTPpoPaivouv o€
KQIVOTOMIKEG €TTEVOUOEIS KOl eV KOTEUBUvOVTOl O€ aAUuTEG 000 Ba ETTPETTE Ol
€TEVOUTIKOI TTOPOI JIOG oIKovopiag. ETTiTTAéov, e€aitiag TnG pn dnuoaicuong auTig g
avwuaAiag TG ayopdg dev PTTopoUuE va eAttiCoupe OTI Ba atmoppoenBei kar Ba
KOTAOTEl QOAPAVTN OTTWS GUPPaivel PE TIC GAAeC TTou dnuooievovTal.’ H Bepatreia
TTPOBAAUATOG MTTOPEI va yivel Pe TNV OIOKPITH, EEXWPIOTH EUQAVION €VTOG TWV
AOYIOTIKWV KATAOTACEWY TWV EVOWHATWY KAl QUAWY KAIVOTOMIKWY ETTEVOUCEWY TNG
emyeipnons. EmmAéov, Ba Tpémel va  digpeuvnBei kal TO  evOEXOMEVO TNG
KEQAAQIOTTOINONG TWV TTEPICCOTEPWY €K TWV GUAWY KOIVOTOMIKWY dATTAVWV TTOU
ONMEPA dEV KEPAAQIOTTOIOUVTAI OTO TTAQICIO OPWG TWV APXWV Kal TTapadoXwy TNG

AOVYIOTIKAG TTPOKEIMEVOU VA ETTITUYXAVETAI OPOOAOYIKOTEPN ATTOTIUNGN TNG AOYIGTIKAG

agiag TnG eTmixeipnong.

ExT6¢ Befaiwg Tou deiktn M/B, yia Toug idloug akpifuwg Adyoug, KATTolo premium 8a
TTPETTEl va TTepIAauBaveTal, eTagu aAAwv Kai oto deiktn TiuRg Metoxng kai Kepdwyv
(P/E), Tapd tnv 6tmoia atmmoTeAeopaTikoTNTa TG €AANVIKAG Xpnuatayopdg (Efficient
Market). Aéyw Tng opoldTNTaS QUTAC TNG TTEPITITWONG ME auThAv Tou M/B kai yia
AOGyoug olkovopiag n Trapouca épeuva TreplopieTal oTnv OlEPEUvnon €VOG POVO €K
TwWv OEIKTWV QUTWYV, EKEIVOU TngG XPNUATIOTNPIOKAS TTPOG Tn AoyIoTIKA afia Tng
emyeipnong (M/B). H Umrapén Tou wg dvw TTPORAAUATOC OTNV XPNHATOOIKOVOUIKA
TTANpo@opnon Ba mpétrel Aoyikd va emmaAnBeutei pe TNV dIATTIOTWON CNUAVTIKAG
dlagpopdg oto Oeiktn M/B UETAGU KAIVOTOUWY KAl U KAIVOTOUWVY ETTIXEIPAOEWY N

OTTOIO ATTOTEAEI KAI TNV €PEUVNTIKA UTTOBECN AQUTAC TNG MEAETNG.

Key words: AOYIOTIKEG KATAOTAOEIG, KAIVOTOMIKEG €ETTEVOUCEIG, XPNUATOOIKOVOUIKA

TTANPOYGENaN

>C. Syriopoulos, P. Giannopoulos “ Market Efficiency in the greek stock exchange: The Halloween
effect”, Spoudai. Vol. 56, No. 2, University of Piraeus, 2006
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ZKOTOG TG EPEUVAG

2KOTTOG TNG £peuvag eival va emonuaviei n avaykaidtnta Twv €TTEVOUTWV Vva
Olakpivouv, péoa atrd TIG ONUOCIEUPEVEG AOYIOTIKEG KATAOTAOCEIG, TIG KOIVOTOMIKEG
ETMIXEIPAOEIG TIG OTTOIEG, KATA TTOAAOUG, Ba TTPETTEl N ayopd va atroTiud uwnAdTepa

atro TIG JN KAIVOTOMIKEG.

H avrtamékpion Kal n emMApKEId TwV AOYIOTIKWV KOTACTACEWV O€ QUTAV TNV
avaykalétnta &ev gival dedopévn pExP! ofuepa (n dsv Bewpeital atrapaitntn) agou
WG YVWOTO Ol KAIVOTOMIKEG £TTEVOUCEIG, CUPPWVA HE TO I0XUOV KAVOVIOTIKO TTAQICIO,

Oev diakpivovTal OTIG AOYIOTIKEG KATAOTAOTEIG.

Opiouédg Tou TrpoBARUATOG

Av atrodeixBei OTI £évag onUavTIKOG XpnUATIoTNPEIOKOS OEiKTNG, METAEU EKEIVWV OTOUG
OTTOIOUG ATTOTUTTWVETAI [Ia UTTEPTIMNGON TG ayopdc - 0 BEIKTNG TG XpNUATIOTNPIOKNG
mpog T AoyioTik agia (Market to Book value) - TTpokUTITEl PEYAAUTEPOG VIO TIG
KAIVOTOUEG ETTIXEIPNOEIC Kal Oedouévou OTI dev  OIOKPIVETAI O  KAIVOTOMIKOG
XOPAKTAPAG TOUG OTIG AOYIOTIKEG KATAOTAOEIS WOTE va atrodobei - wg éva Babud
TOUAGXIOTOV - N UWnAr TIUA TOu B€iKTN OTNV KAIVOTOUIKOTNTA TOug, TOTE Ol AOYIOTIKEG
ApXEG Ba TTPETTEI VA AQUTTVIOTOUV OTO TTPORANUA TTOU dNUIOUPYEITAI OTOUG ETTEVOUTEG
Ol OTI0i0I TIPOOTIEPVOUV AUTHV TNV KATAyopia OTTOdOTIKWY ETTEVOUCEWY WG

UTTEPTIMNPEVEG.

Mépa atd 1o TPORANKA OTI pia TETOIa EANITIFG TTANPOPOPNGCN AVTIKEITAI OTOUG OPOUG
MIOG aTTOTEAECHATIKAG ayopdg, N EANEIYA NG BACIKA aVTICTPOTEUETAI TN YEVIKOTEPN
TTPOOTTABEIa va dlakpivovTal Kal va TIBPaBelovTal O KOIVOTOUIKEG ETTIXEIPAOTEIG
a@ou BewpolvTal TTIO AVTAYWVIOTIKEG KAl TTIO ATTOTEAECUATIKOI QOPEIC TTapaywyng

TTPOIOVTWY Kal UTTNPECIWV O€ IO OIKOVOIa.

To TpoBAnua autd Ba puTropouce va PETPIOOOEI Pe TNV SIAKPITH, EEXWPIOTA EU@AvION

OTIG AOVYIOTIKEG KOTAOTACEIC TWV EVOWMATWY KAl AUAWY KAIVOTOMIKWY ETTEVOUCEWV
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LIS amxaipncng.

Opydvwon Kai doun TNG d1aTpiBAg

H Trapouoa épeuva, n oTroia oToXeUEl OTNV ETTICAPAVON TNG AVAYKAIOTNTAS VIO TOUG
eTEVOUTEG va dlaKpivouv PECA ATTO TIG ONUOCIEUUEVEG AOYIOTIKEG KATAOTAOEIS TWV
ETTIXEIPAOEWY TIG KAIVOTOUIKEG ETTIXEIPAOEIG TIG OTTOIEG N ayopd atroTING uywnAdTEPQ

atrod OTI TIG U KAIVOTOUIKEG, €ival Sopnpévn wg €6AG:

210 Kegdhaio | TrepIAapBaveTal n elcaywyr] 0 OKOTTOG TNG €PEUVAG KAl O OPICUOG TOU
TpoBAAaTOG TTou Ba digpeuvnBOei. H €TTidpacn Twv KAIVOTOPIKWY ETTEVOUCEWY OTNV
ATTOBOTIKOTNTA TWV ETTIXEIPACEWY KAl N AVAYVWPION TOU KAIVOTOMIKOU XOPAKTAPA TNG
ETIXEIPNONG WG ETTEVOUTIKO KPITAPIO ATTO TOUG XPNHATOOIKOVOUIKOUG QavAAUTEG
eCetdlovral oto Ke@dAaio Il. H oxéon Tng KavoTopiag Pe tnv eTTIXEIPNUATIKOTATA, O
TPOCOIOPICHOS TWV BATTAVWYV KAIVOTOMIAG Kal n AOYIOTIKH TOUG QVTIMETWITION Kal
EMQAVION OTIG AOYIOTIKEG KATAOTACEIS KAl N POCIKA EPEUVNTIKA UTTOBECN TNG £pEuUvag
mepihapBavovtar ato Kepdahaio lll. 210 KepdAaio IV TTapoucialetal To YEVIKOTEPO
TPOBANUA TNG AOYIOTIKAG TwWV AUAWY, KAIVOTOMIKWY Kal [N, €mevouoewyv. H
epeuvnTikrl HeBodOAoyia TTOU akoAouBnBnke kali n ouvBeon Tou Oeiyuartog
Trepiypdgovtal oto Ke@daAaio V Kal N avaluon Twv dedoPEVWY Kal N TTapouaiacn Twv
ATTOTEAEOUATWY TTpaydaToTrolEiTal 0To KeE@AAalo VI. Tédo¢ oto KepdAhaio VI
TTAPOUCIACOVTal TO CUMTTEPACUATA TNG £PEUVAC KAl Ol TTPOTACEIS VIO TOV TTEPIOPICHO

Tou TTPORAANATOC Kal JEAAOVTIKI €peuva.
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KEDAAAIO I

KAINOTOMIA TQN ENIXEIPHZEQN KAI XPHMATAIOPEX

KaivoTouia Kal a1ro®oTIKOTNTA TWV ETTIXEIPATEWV

2Uh@wva pe TN ITET éva atrd Ta TTI0 ONUAVTIKA AVTAYWVIOTIKA TTAEOVEKTAMATO MIAG
OlKovouiag Bewpeital n KaivoTopia n otroia ouvdeduevn AUECa WE TNV €peuva,
ATTOTEAEI KPIOIUO TOPEA TNG ETTIXEIPNUATIKOTNTAG TTOU CUUBAAAEI vopoTeAEIOKE OTNV
TapaywylkdtnTa®. ETAéov, em@épel augnon NG amaoXOAnong Kail atroTeAei KAEISI
yla Tnv olkovouiky avamtuén. H Eupwtaiky Evwon péow Tou Eupwtraikou
YupBouAiou’ kai Tou Eupwtraikol KoivoBouhiou® oe pia kivnon 1Biairépou
EVOIAQEPOVTOG  yIa TNV KalvoTodia  evékpive  TTIpdypauua  TTAQicIo  yia  Tnv
avTaywVvIoTIKOTNTA Kal TNV Kaivotodia (2007-2013). To 1TAciolo autd TrepIAauBAavel

KivnTpa yia TNV €vioxuorn Kal TNV TTEPETAIPW AVATTTUEN KAIVOTOMIKWY ETTIXEIPNHATIKWV

& www.grst.gr

! EupwTraikd ZupBouAio Aicapova, 2000

8 Amégpaon 1639/2006, ©£oTTion TTPOYPAUKATOG TTAQICIOU yia TNV AvVTAYWVIOTIKOTNTA KOl KAIVOTOMIa

2007-2013, Eupwtraikd KoivoBoUAio kai 1o ZupfoUAio, Emionun epnuepida tng EupwTraikAg
‘Evwong 24/10/2006

23



Opdoewy Pe OTOXO TNV TTPOCEAKUCH KEPaAQiwy Kal eTTevOUoewyY 0TV Eupwtraikni

‘Evwon.

H emidpaon NG KAIVOTOMIKOTNTAG TWV ETMIXEIPACEWY OTnV  BeATiwon NG
AVTOYWVICTIKOTNTOG TOUG, £xel MeEAETNBei cuoTnuaTtikd kal TrepIAauBdveral oTa
OUUTTEPAOUATA  APKETWV MEAETWV Twv TeAeuTaiwv Tpiwv dekaeTiwv. O Porter
OUMTTEPIEAQRE TNV KAIVOTOMIG OTIC BACIKEG AVTAYWVIOTIKEG OTPATNYIKEG TUVOEOVTAG
TNV KAIVOTOMIO PE TNV MEIWON Tou KOOTOUG TTAPOYWYNS TTPOIOVIWY KAl UTTNPECIWY,
Kal TN BeATiwWON TNG TTOIBTNTAC TOUC GE OXEON ME TOV QVIAYWVIOHSG®. SUCTNUATIKA
Olepeuvnon emyeiphoewv oTigc HIA, TaAAia, Hvwuévo Baagikeio, NopBnyia kai
larwvia, amd Tougc Mansfield'®, Coombs™, Geroski, Machin, Reenen®?, Geroski®?,

I Svein'® &dei€e, 6T EMXEIPAOEIC TTOU TTPOPAIVOUV OE KAIVOTOMIKEG

Barlet et a
eTeVOUOEIG (€iTE AvaTTTUCOOUV KAIVOTOMIA, €iTE TNV EI0AYOUV KAl TNV EKUETAAAEUOVTAI
EUTTOPIKA), ETTITUYXAVOUV PEIWON TOU KOOTOUG TTAPAYWYNAG KAl HEYAAUTEPQA TTEPIBWPIA
KEPOOUG, 0t ouvduaoud He uwnAéTepn aTTOdOTIKOTATA KAl OTABePOTNTA  OTIG
emddoeig.  Emmiong, éxouv TaxUTEPOUG pPUBUOUG aAVvATITUENG Kal augnong Twv
TTWAACEWY KAl avOekTIKOTNTA O TTEPIOOOUG OIKOVOMIKNAG KAPWNG. BeAtiwon Tng

AVTOYWVICTIKOTNTAG TWV ETTIXEIPACEWY TTOU ETTEVOUOUV OTNV KAIVOTOUIO ava@épeTal

° M. E. Porter., “Competitive Strategy” Harvard University Press, Boston, MA

E. Mansfield., “Industrial Research and Technological Innovation: An Econometric Analysis” W.W.
Norton & Company Inc., New York, 1968

R. Coombs., “TexvoAoyikéc eukaipies kai Biounyxavikn opydvwaon” TMavvitong T, Oikovopik Oswpia
ka1 Texvoloyia, Ekdbdoeig Gutenberg, 1991, oeA. 133- 147

P. Geroski, S. Machin, and J. Van Reenen J., “The Profitability of Innovative Firms”, Rand Journal of
Economics, 1993, Vol. 24, 198-211

B p. Geroski, 1995. "Innovation and Competitive Advantage," OECD Economics Department Working
Papers, OECD, 1995, No. 159

“ A. A Bartlett, & E. P. Lytwak, E.P. (1995). « Zero growth of the population of the United States”.
Population and Environment, 1995, 16(5), 415-428

® 0. N. Svein,, & A. Leppalahti., "Innovation, firm profitability and growth", STEP Report series
199701, The STEP Group, Studies in technology, innovation and economic policy, 1997
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emiong kal 070 gyxelpidlo Tou OoAo OTO OTTOI0 KATAYPAPOVTAI CUPTTEPACUATA TNG
OUCTNMOTIKAG MEAETNG TWV ETTIXEIPACEWY TPIAVTA KPaTwy PeAwv Tou OOZA Kal TG
E.E™.

2Tnv idla katelBuvon o Teece Oewpei OTI O ETMXEIPOEIS HE  KAIVOTOUIK
OpaCTNPIOTNTA ATTOKTOUV TTEPA ATTO TNV TTPWTOTTOPIA OTNV ayopd Kal TV atmapaitnTn
yvon yia TO TIPOIOV Kal TOV avTaywvioud TTou Toug Oivel Tnv duvatétnta va
dlatnprRoouv PeydAo HePIdIO TG ayopdg dIaQOPOTTOIVTAG TTPWTOI TA TTPOIGVTA
Touc!’. BéBaia n KaIVOTOPOG ETTIXEIPNON TTIPOKEINEVOU VA TTAPOMEIVEI TTPWTOTIOPOG
oTnVv ayopd E€ival UTTOXPEWMEVN va ouvexiel va  emTevOUel O€  KAIVOTOMIKEG
dpaoTtnpidTnTec™®. O1 Geroski'® kai Johnes? ekTigolv 6TI 600 PeYAAUTEPOC Eival O
BaBudg avraywviopoUu O€ HIa OIKOVOWia TOOO ONUAvTIKOTEPOG gival 0 POAOG Tng
KAIVOTOMIOG WG aVTAYWVIOTIKO TTAEOVEKTNUA TWV ETTIXEIPAOEWY TO OTTOI0 CUMPAAEI

oTnNV MEIWON TOU KOOTOUG TTAPAYWYNG.

TéNog, ol Chan et al TTapatipnoav BeTIKA CUOXETION QVANECT OTIG ATTOOOOCEIG TWV
QUEPIKAVIKWV ETTIXEIPAOEWV KAl OTIG KAIVOTOMIKEG €TTEVOUCEIG TOUG, OTTWG QUTEG O€
‘Epeuva kai AvamTuén (E&A)?. Ao Ta EUPANOTE TOUG TTPOKUTITEI OTI O ATTODOCEIS
TWV EMIXEIPACEWY TTapoucidlouv aliouca TAon Yyia Tpia Xpovia PETA TNV OpPXIKN

kaivoTopikh erévdouon. Or Al-Horani et al o€ €épguva Tou die€yayav o€ ETTIXEIPNOTEIG

16 Eyxeipidio Tou Oslo, “TNpoteivoueveg Odnyieg yia T cuAoOyr Kal EpuNVveia OTOIXEIWV TEXVOAOYIKAG

KaivoTopiagy, 2000

D. Teece., “Technological change and the nature of the firm”, In: G. Dosi, C. Freeman, R. Nelson, G.
Silverberg and L. Soete, Editors, Technical change and economic theory, Pinter Publishers, New
York, 1988, pp. 13-37

G. Dosi., ‘The Nature of the Innovative Process’, in G. Dosi, C. Freeman, R. Nelson, G. Silverberg
and L. Soete (eds) Technical Change and Economic Theory, 1988, pp. 221-238. London: Pinter

P. Geroski., “Innovation and competitive advantage”, OECD, Economic Department, Working Papers,
1995, No. 159

A. Johnes.,“Successful Market Innovation”, European Journal of Innovation Management,
1999, vol. 2, No. 1, pp. 6. 11

! K. C. Chan, J. Lakonishok, & T. Sougiannis, “The stock market valuation of research and

development expenditure,” J. Finance, vol. 56, 2001, pp. 2431-2456
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Tou Hvwpévou BaoilAgiou yia Trepiodo OEka €Twv  TTapaATAPNOAV BETIKA CUOXETION
METOEU Twv OTTOOO0EWY TWV HETOXWV Kal TNG dpacTtnpiotntag o E&A kal 6T n

Tpéxouoa agia Tng emxeipnong 600 Kal To péyeBOG auThg, eTnpeddovTal atmd TNV

dpaoTnplotroinon oe E&A?. O1 Hsieh et al emiong avagépbnkav oTnv OeTIKN
emmiopaon Tng E&A otnv aia Tng emixeipnong®®. ‘Epsuva Twv Chan, Faff, Ghargori,
Ho €0cife OTl o1 emixelpnoelg Tou emmevolouv oe E&A TreTuxaivouv uywnAoTepn
amédoon amé autéc Tou dev emevdUouv?. O1 Ho, Keh, Ong ektipnoav 6T ol
KQIVOTOMIKEG €TTEVOUCEIG PUTTOPEI VO auvexifouv va eTTNPeAlouV yia dIAoTNUA £WG Kal

TPIWV ETWV TNV XPNHOTIOTNPIGKA aia piag eTmxeipnong?.

EmTrAéov oe TpooQaTn £peuva yia TNV ATTODOTIKOTNTA TWV KAIVOTOUIKWY KOl [N
KQIVOTOUIKWY EICNYMEVWY OTO €AANVIKO XPNUOTIOTHPIO ETTIXEIPACEWY KOTA TNV OTToia
e€etdobnke Oeiypa 250 emixelpriocwy yia tnv Tepiodo 2005-2009, tapatnprénke
onPavTik dla@opd Ot  XAPOKTNPIOTIKOUG XPNUATOOIKOVOUIKOUG OeiKTeG METAEU
KQIVOTOMIKWV KAl WN KOIVOTOMIKWV ETTIXEIPACEWV.?® TUYKEKPIUEVD €AEYXOVTAC WG
pNdevikn uttdBeon (Ho) Tn pn Uttapgn Sla@opdg PETALU Twv OEIKTWYV ATTOOOTIKOTNTAG
TWV KAIVOTOMIKWY KAl PN KAIVOTOMIKWY ETTIXEIPACEWY EvavTl TNG VOAAOKTIKAG OTI Ol
O€iKTEG ATTOBOTIKOTNTAG TWV KAIVOTOMIKWY ETTIXEIPACEWY  gival uwnAoTEPOl aTTd
QuUTOUG TWV HN KAIVOTOMIKWY CNMEIWONKAV ONUAVTIKEG OIOPOPEG OTOUG  TTAPAKATW

OcikTeG €iTe 0 OAa Ta £Tn TG TTEPIGOOU 2005-2009 €ite G€ OPICPEVA EE’ AQUTWV.

Al-Horani et al., “Research and Development Activity and Expected Returns in the United
Kingdom” European Finance Review 7 (1),2003, p.p 27-46

P. H Hsieh, C. S. Mishra and D. H. Gobeli, “The return on R&D versus capital expenditures in
pharmaceutical and chemical industries” IEEE Trans. Manage., vol. 50, 2003, No. 2. pp. 141 - 150

% H W.H. Chan., R. W. Faff., P. Gharghori., and Y. K. Ho., “The relation between R&D intensity and
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Mivakag 1

AgikTEG ATTOBOTIKOTATAG PE ONPAVTIKY S1aQOPE PETAEU KAIVOTOMIKWY KAl [N
KQIVOTOUIKWYV ETTIXEIPATEWVZ

2005 2006 2007 2008 2009

pvalue pvalue pvalue pvalue pvalue
MwAnoeig / Zovoho EvepynTikou 0.0000 0.0000 0.0003 0.0002 | 0.0027
Meiktd Képdn / Zuvolo Evepynrtikou 0.0000 0.0001 0.0005 0.0021 | 0.0070
Képodn mmpo @dpwyv / Mayio EvepynTikd 0,0987 0,0212 0,0784 0,0724

Képodn mmpo @épwyv / ZuvoAlo
EVEPYNTIKOU

MwARoeig / Z0voho Epyalopevwy 0,0773 0,0393 | 0,0808
Képdn 1Tpo @opwv / 1810 KepaAaia 0,0492 0,0121 0,0164

0,0638 0,0531 0,0412

2UPQwva pe atroTeAéopaTta TNG €peuvag OTTWG AUTA TTAPATIBEVTAI OTOV TTAPATIAVW
mivaka o1 O¢ikTeg MNMwAnoeic mpo¢ 20voAo EvepyntikoU kal Meikta Képdn mmpog
2UvoAo EvepyntikoU ival onuavTikd uwnAoTepol KaB' OAn Tn didpKeia TNG UTTO PEAETN
TTEPIOOOU. AUTO QTTOTEAE HIa oNPAvTIKA EVOEIEN yIa TNV UTTEPOXI TWV KAIVOTOMIKWY
EVavTl TWV PN KOIVOTOUIKWY ETTIXEIPACEWY WG TTPOG TNV AVTAYWVIOTIKOTATA TOUG,
OnAadn Tnv IKAVOTNTA TOUG VA ETTITUYXAVOUV UWNAOTEPEG TTWANCEIG KAl PEYAAUTEPQ
TepIBwpla kKEPOoug. ‘Etorl emPefaiwvovial Kal yia TIG €AANVIKEG  ETTIXEIPATEIG
(TOUAGYXIOTOV TIG EICNYUEVEG) TA EUPAMATA TWYV TTPOAVAPEPBEICWV EPEUVWIV CUHPWVA
ME TIC OTIOIEC Ol KOIVOTOMIKEG —ETTIXEIPACEIC  TTETUXAIiVOUV  UWPNA&  TTITTEdQ

AvVTAyWVIOTIKOTATOG.

%7 p. Kalantonis, K. Zopounidis, C. Cantzos ., “Assessing the profitability of Innovative firms in Greece,
through their financial statements”, The Southeuropean Review of Business Finance and
Accounting, 2010, vol. 8.1
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Mivakag 1a

AgiKTEG ATTOBOTIKOTNTAG YE ONPAVTIKY S1aQOPE PETAEU KAIVOTOMIKWY KAl JN
KQIVOTOMIKWV ETTIXEIPACEWY UTTNPECIWV

2005 2006 2007 2008 2009

(pvalue) | (pvalue) | (pvalue) | (pvalue) | (pvalue)
MwARoeig / Z0voho EvepynTikou 0.0000 0.0001 0.0003 0.0000 0.0003
Meiktd Képdn / £uvolo EvepynTtikou 0.0000 0.0001 0.0017 0.0138 0.0027
Képdn mmpo épwyv / Mayio EvepynTikd 0.0066
Képdn 1po @opwv / Z0voho EvepynTikou 0.0195
MwAnoeig / Zuvoho Epyaldpevwv 0.0361
Képodn mmpo @épwyv / 1d1a KepaAaia 0.0278

Mivakag 1B

AgiKTEG ATTOOOTIKOTNTAG PE GNUAVTIKY SI0QOPE PETAEU KAIVOTOMIKWY KOl [N
KQIVOTOMIKWY EUTTOPIKWY ETTIXEIPATEWV

2005 2006 2007 2008 2009
(pvalue) | (pvalue) | (pvalue) | (pvalue) | (pvalue)
MwARoeig / Z0voho EvepynTikou 0.0533 0.0395 0.0513 0.0450
Meiktd Képdn / Zuvolo EvepyntikoU 0.0990 0.0899
MwAnoeig / Zuvoho Epyaldpevwv 0.0579 0.0288 0.0455 0.0293
Képodn mmpo épwyv / 181 KepaAaia 0.0751
Mivakag 1y

AgiKTEG ATTOOOTIKOTNTAG YE ONPAVTIKY S1aPOPE HETAEU KAIVOTOMIKWY KOl [N
KAIVOTOMIKWY HETATTOINTIKWY ETTIXEIPATEWV

2005
(pvalue)

2006

(pvalue)

2007
(pvalue)

2008

(pvalue)

2009
(pvalue)

%% p. Kalantonis, K. Zopounidis, C. Cantzos ., “Assessing the profitability of Innovative firms in Greece,
through their financial statements”, The Southeuropean Review of Business Finance and

Accounting, 2010, vol. 8.1
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MwAnoeig / ZuvoAo EvepynTikou 0.0049 0.0040 0.0181 0.0705 0.0805
Meiktd Képdn / Zuvoho EvepyntikoU 0.0237 0.0226 0.0300 0.0967 0.0845
Képon mmpo @dpwyv / Mdayio EvepynTikd 0.0982 0.0436 0.0494
Képon mmpo dpwv / ZUvolo Evepyntikou 0.0816 0.0573
Képdn 1po @opwv/ 1810 KepdAaia 0.0588 0.0750 0.0153

O1mwg emmiong @aivetal kar amd Ta amoteAéopaTta otoug lMivakeg 1a,1B,1y o1 idiol
OcikTeG  ep@aviCouv  onuavTikp  dlo@opd  TOCO  yIid  TIG  ETTIXEIPNOEIS  TTOU
OpaCTNPIOTTOIOUVTAl OTOV TOMEQ TNG METATTOINONG OO0 KOl OTOV TOMEA TWV UTTNPECIWYV
EVW OTOV TOMEA TWV EUTTOPIKWYV ETTIXEIPHOEWY ONUAVTIKN dlagopd eu@avifouv ol
ocikteg [lwAnoeic mpo¢ 20voAo EvepynrikoUu Kal  lNwARoeic mpo¢  20voAo
Epyalouévwv. H avixveuon olagopwy, 0xI OJWGS OTATICTIKA ONUAVTIKWY KaB’' 6An Tn
d1dpkela NG TePIddou 2005-2009, oToug deikTeg TTOU TTEPIANAUPBAVOUV Ta KEPDN TTPO
POpwV atrodideTal KUPIWG oTNV AOYIOTIKOTTOINON WG ££00a OTNV XPAON TwWV QUAWV
ETTEVOUCEWV TWV ETTIXEIPACEWY OE KAIVOTOUIKEG OpacTnpIdTNTEG, CUPPWVA UE TO

I0XU0V KaVOVIOTIKO TTAQiaTIO.

Me Baon TIG MEAETEG QUTEG UTTOPOUME va ETTIXEIPNMOTOAOYACOUNE  OTI N KAIVOTOUIO
ETTNPEACEI ONUAVTIKA TIG ETTIOOCEIS TWV ETTIXEIPACEWY KAl AoyIK& va uTToBéCcoUE OTI Ol
EMXEIPACEIG HE  KAIVOTOMIKGO XOapakTApa Ba pmmopoucav  va  TTPOCEAKUOUV
TTEPIOTOTEPOUG ETTEVOUTEG ONPOCIOTTOIVTAG, METAEU GAAWYV TTANPOPOPIWY, KAl AUTEG
TTOU a@OPOUV OTIG KAIVOTOMIKEG E€TTEVOUCEIG TOUG KOl va ETTITUXOUV EUKOAOTEPN
avtAnon ke@aAaiwv amd Tnv ayopd. EmMmTpooBiéTwg, uHia TETOIA  TTPOOTITIKN
ouvOoedePévn HME TOV KAIVOTOMIKO XOAPOKTAPQ Tng E€TmiXeipnong 6a  evBdappuve
TTEPICCOTEPO TIG ETTIXEIPNOEIS VA CUVEXICOUV VA €TTEVOUOUV OTNV KalvoTouia. MpéTrel
va onuelwBei 0TI n TTAnpo@dépnon, OCUPTTEPIAAUBAVONEVNG Kal QUTAC vyia TIG
KAIVOTOUIKEG €TTEVOUCEIG, ATTOdIEI TTEPICTOTEPO OTIG PEYAAEG KAl EIONYMEVEG OTO
XPNUATIOTAPIO  ETTIXEIPACEIS aAPOU  AUTEG  avriAoUv  Kepahala MEOO o€ €va
BeopoBeTNUEVO  TTAQICIO  XPNMATOOIKOVOUIKAG  TTANPO@OpnonG Kai  agloAdynong
eeEVOUCEWY O€ avTiBeon HE TIG WIKPEG TIOU  XPNOIYOTTOIOUV  AAAEG  TTNYEG
XPNUATOdOTNONG ME ATTEUBEIOG ETTAQN UE TO XPNUATOdOTN Kal a&loAdynor Toug atrd

auTov.

O KAIVOTOUIKOC XOPOKTAPOC TNE ETMIXEIPNONC WC ETTEVOUTIKO KPITAPIO OTTO TOUC

XPNHUOTOOIKOVOUIKOUG avaAuTég otnv EAAGSa
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Me agetnpia Ta TTapPATTAVW, KOl TIPIV TNV KUPIA €peuva, €AEyXBNKE o€ MIKPOTEPN
épeuva €AV n KAIVOTOMIKOTNTO WIAG €TTIXEipNONG TTEPIANAUPBAVETAI OTA ETTEVOUTIKA
KpITApIa agloAdynong ammd TOug XPNHATOOIKOVOUIKOUG avaAuTég oTnv EAAGOa Kai
TTOC0 auTh €mdpPa oTnV agloAdynon TNG ETMIXEIPNONG WG ETTEVOUTIKN eukalpia. AKOWN,
e€eTdoONke €dv n TTANPOPOPNOCN yia TNV KAIVOTOMIKOTNTA TNG ETTIXEIpNONG Eivai
ETTAPKNG Kal OIaBéoIun pe agidmmaoTo TPOTO atrd TIC TNYEG TTANPo@OpnonNG TTou
XPNOIUOTTOIOUV Ol XPNUATOOIKOVOUIKOI QVOAUTEG KOBWG Kal TO evOIAQEPOV TWwV
XPNMOTOOIKOVOMIKWY QVOAUTWY VIO TO €VOEXOUEVO EUPAVIONG TNG KAIVOTOMIKOTNTAG
TNG ETTIXEIPNONG ME TN MOPQPA €vOC TTOCOTIKOU MOVTEAOU A O€iKTn OTIC AOYIOTIKEG
KaraoTacelg TG emyeipnons. O XPnNUATOOIKOVOMIKOI  QVOAUTEG  TTOU
OUMPTTEPINAPOBNKAY  OTO  deiyda  ammdvinoav  JE  TIPOOWTTIKA  OUVEVTEUEN OTO
EpWTNUATOASYIO TTOU KATOPTIOTAKE. 'ETOI, KATEOTN E€QIKTA AQEVOSG N AETTTOUEPNG
AITIOAGYNON TWV ATTAVTIAOEWY TOUG KAl AQETEPOU N TrEPAITEPW OUulATNON KOl

TOTTOBETNON OTA EPWTANGTA TTOU TOUG TEBNKAV.

H  KavoTOMIKOTNTG  TWV  ETMIXEIPACEWY  CUUTTEPIAAPONKE  HeTau  AAAwvV
XOAPOAKTNPIOTIKWY, a1Td OAOUG TOUG XPNMATOOIKOVOUIKOUG aVAAUTEG TOU OEiyuaTog, O€
QuTd TTOU £EETACOUV APKETA ) PETPIO  YIO TNV AGIOAOYNON ETTEVOUTIKWV EUKAIPILWV KAl
Bewpouv 611 n diIaBsoiudTNTA  TTANPOYOPIWY TTOU  A@OPOUV  TIG KOIVOTOMIKEG
OpacTNPIOTNTEG TWV ETMIXEIPACEWY CUUPPBAAAEl OTnVv XPRAOoN Kal aglotroinon Tng
KAIVOTOMIKOTNTAG WG  KPITAPIO  €TTEVOUTIKOU  evOIOQEPOVTOG. [0 OUyKeKpIPéva,
OUP@QWVOUV  OTI Ol KOIVOTOMIKEG ETTIXEIPNOEIG, Ol OTIoiEG €iTe uI0BeTOUV  €iTE
avaTITUOOOUV KAIVOTOMIKEG BIadikaaieg i eTTEVOUOUV OTNV avATITUEN KaIvoUpylwy YIa
TNV ayopd TTpoidvTwy, €TTITUYXAVOUV MEiwaon KOOTOUG, yivovTal TTIO avTayWVIOTIKEG,
OT00ePEG, TTPWTOTTIOPEG, WTTOPOUV  va €XOUV  KOAEG WEAAOVTIKEG TTPOOTITIKEG
avaTTuéng Kal Kepdo@opiag Kal CUVETTWG AVOUEVETOI VO QTTOTEAECOUV «ONUAvTIKO
TaikTn» 0TV ayopd TTou dpaaTnplotroiodvTal. Emiong, BAETTOUV TNV KAIVOTOMIKOTNTA
wg 181aiTEPNG onuaciag Tayio oToixeio (big asset) yia Tnv emixeipnon 1diaitepa étav
N olkovopia PpiokeTal o€ @dAcon avamTugng oe TePIGOOUG OIKOVOMIKAG avAaTITuéng
aANG KOl WG ONPAVTIKO TTAEOVEKTNUA TTOU O€ TTEPIODOUG OIKOVOMIKNAG UPEONG, TTOU
OUUBAAAEI TOUAAXIOTOV OTNV ETTIRIWON TWV ETTIXEIPACEWY KAl OTNV avaAnyn nyeTIKOU

pOAou oTnV ayopd.
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Ooov agopd Tn oUVOEDN TNG KAIVOTOUIKOTNTAG TNG ETTIXEIPNONG WE TNV ATTOO0TIKOTNTA
™G - oav emBepaiwaon TG TTponyouuevng BIBAIoypagiag - o1 XpNHATOOIKOVOMIKOI
avaAuTég Bewpouv o1 oTnv EAAGSQ, n otroia €xel XaunAf KaIvOTOWIKY) avatrTugn oe
ETTITTEDO ETTIXEIPACEWY, N ETTIOPACN TNG KAIVOTOWIKOTATAG TNG ETTIXEIPNONG OTNV
amoédoon TNG QaiveTal va gival PJeCO-PaKpoTTpOBeoun Kal e€aptaTtal amd 10 TTOCO
ATTOTEAECMATIKA €ival n €mMXeipnon otnv avamTugn Ttexvoyvwaoiag 1 Kaivoupylwy
TTPOIOVTWY. AVTIBETWG EKTIHOUV OTI OTIG QVETTTUYMEVEC OIKOVOMIKG KOl KOIVOTOMIKG
XWPEG TOU e€EWTEPIKOU 1 KOIVOTOMIKOTNTG OUVATAl VA ETTIPEPEI GUVTOMOTEPA TN

BeATiwon Twyv deIKTWyY atTdédoong TG ETTIXEIPNONG.

Ouwg, Tapd T BeTIKA OTACN TOUG ATTEVAVTI OTIG ETTIXEIPHOEIG TTOU £TTEVOUOUV OTNV
KalvoTouia o1 epwTnBévTeg avaAuTég Bewpolv atmd Aiyn £wg PETPIA TNV ETTAPKEIA KAl
Tnv alomaoTia TG O1aBéoiung TANPo@EOPNONG yia TNV  KAIVOTOUIKOTNTA  TWV
EAANVIKWY eTTixelpoewy. AvTiBeTa ekTIHOUV TTwS Ba atroteAoloe yI' auToug KPITAPIO
afloAdynong MeEYOAUTEPNG ONUAVTIKOTNTAG €Av N OXETIKA TAnpo@opnon Atav
O1a0é01un Pe Mo aIOTOTO KAl CUOTNUATIKO TPOTIO. ZUYKEKPIYEVA — avépepav OTI
onuepa avrAolv TTANPo@opie¢ 600V aPopd TNV KAIVOTOMIKOTNTA TWV ETTIXEIPNOEWY
amd TIG OUuVvABEIG TINYEG TTANPOQYOPNONG Toug, OTTwG To dIadikTuo - 10TOTOTIO!N
ETMIXEIPAOEWY | POPEWV EEEIBIKEUPEVWY OE OIKOVOUIKEG QVOAUOEIG Kal a§IOAOYAOEIS -
Ol ETMIXEIPACEIG - PEOW NUEPIBWY, AVAKOIVWOEWY Kal EIBIKWY EVNUEPWTIKWY BEATIWY
yla TOUuG €TTEVOUTEG - 0 2Uvdeopog MeAwv Xpnuamiotnpiwv ABnvwv (2.ME.X.A),
EVWOEIG ETTEVOUTWYV, Ol OoUulNnTNOEIG PE GAAOUG XPNUATOOIKOVOUIKOUG QVAAUTEG Kal
Qopeic TNG ayopds, o1 KAOOIKEG HEAETEG, TA EVIUTTA KAl NAEKTPOVIKA HECA WAlIKAG

EVNUEPWONG TTOU €IBIKEUOVTAI OTHV OIKOVOUIQ KAl TIG ETTIXEIPHOEIG.

H 1TAnpo@dpnon Ouwe auTr], €TICNPaivouy, €ival KUPiwg TTOIOTIKA Kol dev TTAPEXETAI
Katd TETOI0 TPOTTO TTOU va KABIoTA duvartr) Tn OUYKPION PETALU TWV ETTIXEIPHOEWV
Héow evog BTN A TNV KATATAEK TOUG PE KPITAPIO TNV KAIVOTOUIKOTATA Toug. ETTiong,
avépepav OTI N eKTTOVNON €I0IKAG MEAETNG yIO TN CUYKEVTPWON KAl agloAdynon
TTOOOTIKAG TTANPOYOPNONG YIA TIG KAIVOTOMIKEG ETTEVOUTEIS TWV ETTIXEIPIOEWY, Ba gixe
uwnAd k60106, MapdAa autd ol XPNHUATOOIKOVOUIKOI QVOAUTEG KaTagelyouv oThv
TTOIOTIKA TTANPo®SépNCoN a@oU o1 AOYIOTIKEG KATAOTACEIG TTOU aTTOTEAOUV agIOTTIOTN
TINYR TTOCOTIKAG -XPNHATOOIKOVOUIKAG TTANPOPOPNONG TTAPEXOUV CUNQPWVA HE TOUG
QVOAUTEG, QVETTAPKN 1 WNOEVIKR TTANPOQOPNCN yIa TNV KAIVOTOMIK Opdon Twv

ETTIXEIPHOEWV.
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BéBaia 1o poBAnUa TG S1aBeciudTNTAG £TTAPKOUG Kal AgIOTNoTNG TTANPOYOPNoNg,
OTTWG ava@épBnke Katé Tnv dl1adIKaoia Twv cuvevTeUEEWY, Oev €0TIAdETAI JOVO OTNV
KQIVOTOMIKOTNTA OAAG O€ HIKPOTEPO BaBUO Kal e AAAEG TTANPOPOPIES, OTTWG AUTEG
TTOU aQOopPOouUV TN QAMNN TNG ETTIXEIPNONG, TOUG TTAPAYOVTEG PIOKOU, TIG MEAAOVTIKEG
TIPOOTITIKEG, TTANPOPOPIES Ol OTTOIEG ATTOTEAOUV YIA EKEIVOUG UWNAAG ONUaVTIKOTATAG
KPITAPIa agloAdyNoNG €TTEVOUTIKWY EUKAIPILV. TEAOG, O avaAuTéEG GUN@WYNOAY OTO
OTI Ba ATAV XPACIUO VO CUUTTEPIANYOEI OTIG AOYIOTIKEG KATAOTACEIC (KOl GUYKEKPIPEVA
OTO TIPOCAPTNMA) évac N TTEPIOOOTEPOl OEIKTEC | éva POVTEAO afloAdynong Tng
KAIVOTOMIKOTNTAG TNG ETTIXEIPNONG 1 TOUAAXIOTOV va €ival EPNPAVEIC Ol KAIVOTOMIKES

ETTEVOUOEIG TNG.

ZuvoyilovTag, TTapaTnEouuEe 0TI OTTWG TTPOKUTITEI TOOO aTTd TN BIBAIoypagia 6co Kal
amd TIG OTTOWEIG TWV XPNMUATOOIKOVOUIKWY QVAAUTWY OTNV TTapatrdvw €peuva n
KAIVOTOMIKOTNTA TWwV ETIXEIPNOEWY OUVOEETAlI HE TNV AVIAYWVIOTIKOTNTA, TRV
atrodoTIKOTNTA, Kal TNV duvVaTOTNTA ATTOKTNONG NYETIKOU POAOU TNG ETTIXEIPNONG OTNV
ayopd. Ektiyarar og, 611 Ba ptmmopouce va atroTeAécel éva KpIThpio afloAdynong
ETTEVOUCEWV e PEYAAUTEPN BapUTnTa aTrd AQUTAY TTOU £XEI ONUEPA aTNV JIaUOPPWaN
TWV ETMEVOUTIKWY atmmo@acewy, €4v n  TANpoedépnon Vyia TV  KAIVOTOUIKA
OpaaTnNEIOTNTA TWV ETTIXEIPACEWY, ATAV ETTAPKEDTEPN ATTO OTI OANEPA Kal OIaBETIUN

ME a&IOTTIOTO Kal GUCTANATIKO TPOTTO.

Emiong ava@épbnke 6T o1 AOYIOTIKEG KOTAOTACEIC Ol OTIoie¢ aTToTEAOUV pia
BeopoBeTnuévn kKal OXETIKG alOTOTN TNy OUCTNUATIKAG XPENHUATOOIKOVOUIKNG
TTANPoPOpnNoNG Ba utropoUaav va dlIac@aAicouv Ta TTOIOTIKA OToIXEia TTAnpo@SOpPNoNG
OTTwG TO KAvouv ndn yia AAAa KpITHPIO XPNUOTOOIKOVOUIKAG agloAdynong Tng

ETTIXEIPNONG.

EKTOG Opwg atmd OeopoBeTnuéveG Kol OEIOTTIOTEG Ol AOYIOTIKEG KATAOTACEIG
atoTeAOUV Kal XapnAou kéoToug TNy TTAnpoeopnong. H trapoxrh mmAnpo@dépnong
yid ThV KOIVOTOMIKA dpdon Twv ETIXEIPACEWY aTTO TIG AOYIOTIKEG KOTAOTAOEIG Oa
MEIWOEI TO KOOTOG TTANPOPAPNONG VIO TOUG ETTEVOUTEG KAl TOUG AVAAUTEG, O1 OTTOIOl
TOUAGXIOTOV  €WG OfPEPA  avaykadovtal va Kata@elyouv o€  AANeG  TTNyEG
TTANPOPOPNONG (KATTOIEG €K TWV OTTOIWV UYWnAoU KOOTOUG) Kail va SI0CTAUPWVOUV UE
QUTEG TWV AOYIOTIKWY KATAOTACEWY AAAEG TTANPOPOPIEG OXETIKEG UE TIG KAIVOTOMIKEG

emevOUOoEIg Twv emxeIpAoewy. ETol ptropei va peiwbei Kal T0 KOIVWVIKO Ayxog
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OMGdwv €TTeVOUTWY 01 OTToiol, €XOVTOG Wi a&IoTToTn Kol CUOTNUATIKY TINyA
TTANPOPOPNONG XAPNAOU KOOTOUG OTnV OTIoId WTTOPOUV va oTnpifovtal yia TIG
eTTEVOUTIKEG €TTIAOYEG TOUG, Oev Ba XpelaleTal va emmiBapuvovTal Je HeydAa 1Tood - o€
oxéon Me TO MEyEBOG Twv €TMeEVOUCEWV TOUG - yia Tnv TTANPOQOPNaCr TOug.
EukoAoTepa TTpoofaciun kai agiémoTn mAnpo@opnon atmd autoug TTOU KATEXOUV
OIKOVOUIKOUG TTOPOUG OE HIO «ONUOKPATIKA» KOIVWVIA ETTIPEPEI KAl ATTOOOTIKOTEPEG

ETTEVOUOEIG.

210 €TTOUEVO Ke@AAaio Ba diepeuvnBei TO KAVOVIOTIKO TTAQICIO €vidg TOU OTTOIOU
QVTIMETWTTICOVTAl CAPEPA  AOYIOTIKA KAl  ATTOTUTTWVOVTAl OTIG  AOYIOTIKEG TOUG
KaTaoTdoelg, o1 Oammdveg TIOU Q@OPOUV  TIC KOIVOTOUIKEG ETTEVOUCEIS  TWV
EMXEIPAOEWY, TIPOKEIMEVOU va eIReRaiwBoUV 01 TTApATNPACEIS TWV AVAAUTWV
AVAQOPIKA ME TNV KAIVOTOMIKI) OpAcn Twv ETTIXEIPACEWY ONAadr OTI N AOYIOTIKA
TTANPoYopPNOoN yia TN Opdcn QUTH TIOU TTOPEXETAI OTOUG ETTEVOUTEC €ival OVTWG
QVETTOPKNAG YIa va KoTeuBuvBouv o€ pia  TETOla  OTTOOOTIKA  ETTIXEIPNMATIK

TIPWTOROUAIC 01 OIKOVOUIKOI TTOPOI HIAG OIKOVOUIaG.
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KE®AAAIO il

AOTIZTIKEZ KATAZTAZEIZ KAl KAINOTOMIKEZ ENMENAYZEIZ

MeTagl GAAwvV o€ TTEPIGAOUC OIKOVOMIKNG UPECNG KUBEPVATEIS Kal TTEPIPEPEIAKOI KAl
€BVIKOi opyaviopoi Teivouv va TTPOTPETTOUV TIG ETTIXEIPACEIS va TTEVOUCOUV Kal GTNV
KaIvOTOMia TNV oTroia ouvdéouv We Tnv olkovouik avamTugn. O Drucker utrootnpidel
OTI N KawvoTopia gival éva €1dIkd epyaAeio €TTIXEIPNUATIKOTNTAG TO OTTOI0 CUPPBAAAEI
oTnv dnuioupyia TAoUTOU®. AAAG n KaivoTopia oTn oUyXpovn ETIXEIPNUATIKOTNTA
XpelddeTal, OTTwg Kal KABe kaivoupyia 16€a, TNV KATAAANAN TexvoAoyia yia va
EQAPUOOTEI Kal va aglohoynBei oav atrodoTikr TTEVOUCHN TIOU TTPOTEIVETAL. XTO
KEPAAQIO aUTO KAl PE QAPOPMR Ta OXOAIO TWV XPNMATOOIKOVOMIKWY QAVOAUTWY TTOU
avTAnBnKav atrd Ta OXETIKA £PWTNUATOAOYIO TTOU avVOQEPOAKANE OTO TTPONYOUNEVO
KepAAalo Ba avaAUooupe TNV €TTAPKEIQ TNG OUYXPOVNG AOYIOTIKAG TEXVOAoyiag va
TTOPOAKOAOUBNOEI TIG KAIVOTOUIKEG €TTEVOUCEIG Kal va TTANPOPOPACEl yI' AQuTEG OTA

TIAQICIO YI0G ATTOTEAECPATIKAG XPNUATayopds.

2 pE Drucker., “Innovation and Entrepreneurship”, Harper & Row, New York, 1985
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Mpiv 6pwg digpeuvnBei N AOYICTIKI) AVTIMETWTTION TWV KAIVOTOPIKWY ETTEVOUCEWY TWV
ETMIXEIPACEWY KAl TTPOKEIMEVOU va yivel KOAUTEPA QvTIANTITA N @QUON AuUTWV cav
emévouon, Ba  ETIXEIPAOOUPE TIPWTA Wia gUVTOUn TTPOCEYYION TNG £VvoIag TNG

KAIVOTOMIOG KAl TN OXEON TNG ME TNV ETTIXEIPNMOTIKOTNTA.

KaivoTouia Kal ETTixeipnuaTikoTnTa

O Opyaviopdg OikovouikAG Zuvepyaaiag kal Avamtuéng (OOZA) aTto "eyxelpidio
Frascati", opiCel Tnv KaivoTodia wg Tn Oladikacia KATtd Tnv OoTroia  pia 10
HeTaoXNUOTICETAI OE éva KAIvOUPYIO 1] BEATIWHEVO TTPOIOV 1) UTTNPECIA TTOU PTTOPEI VO
olateBei otnv ayopd 1 oe pia véa péBodo  TTapaywyAg i akOun Kal TTapoxnig
uttnpeoiag. Q¢ kaivotopia duwg, opiletal Kal To id10 To VEO ) BeEATIWPEVO TTPOIOV 1
uTnpeeoia Kabwg kai n dladikaoia Tpowlnaor¢ Tou Kal dloKivnorg Tou oTnv ayopd
TTPOKEIMEVOU VA YiVEl YVWOTO Kal atTodeKTO atrd autr). Eival pavepd, 0TI aTnV TTPWTN
TIPOCEYYION O OPICHOG TTePIypdgel pia diadikaoia kal oTn deUTEPN TO ATTOTEAEOUA
™NG. 'ETOI pttopei va XapakTneIioTei wg KAIVOTOPOG N eTmixeipnon mmou  oxediadel N
TTapdyel £va Kavoupyio f BEATIWPEVO TTPOIOGV, aAAG Kal auTA TTou eTTIAaUBAvETAl TNG

TTPowWwONOoN G Tou Kal dlaKivnarG TOU GTNnV ayopd.

210 gyxeIpidio Tou Oslo, 10 otroio atoTeAei To emionuo eyxelpidio TG Eupwtraikng
‘Evwong yia tnv afloAdynon Tng KaivoTopiag, yivetal cagng  Olaxwpionds tng
KQIVOTOMIaG o€ KalvoTopia TTpoidviog Kai Siadikaciiv®e. Mo ouyKekpipéva, wg
KalvoTopia TTpoidviog Bewpeital n avamtuén evog KalvoUpylou TIPoidvTog A N
BeAtiwon evog UQPICTAPEVOU Kal WG KalvoTodia Oladikaciag Bewpeital n uioBETnon
VEWV | onUavTIKA BeATIwWPEVWY PNEBOOWY TTapaywyng i Kal TTapddoong TTPoidvTwy.
270 idI0 eyXEIPIdIO WG ETTIXEIPNON TEXVOAOYIKAG KAIVOTOUIOG OPIETal QUTH TTOU £XEI

uAoTToINa€l véa 1] TEXVOAOYIKA BeATIWHEVA TTPOIOVTA 1) dIadIKATIEG.

3 Eyxeipidlo Tou Oslo,”Guidelines for Collecting and Interpreting Innovation Data”, 2005,3rd
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O Marx®! TIpWTog EPPAVEUCE TNV KAIVOTOUIO WG TO ATTOTEAECUA TNG TTPOOTIABEIAG
TWV ETTIXEIPNUOTIOV yid va  auffoouv Ta kéPdn Toug evd) o Schumpeter®
QVTIMETWTTIOE TNV~ KAIVOTOMIa WG Mia €TTiXelpnolakrh Asiroupyia. BéBaia 1600 oI
Drucker®® ka1 Schumpeter® 600 kai vedTepol epeuvnTéC OTTWE 0 Rogers® Bswpolv
OTI avaykaia TTPoUTTéBeon yia TNV avdaTTugn TNG KalvoTouiag ival o1 €TTevoUoEIg o€
épeuva Kal avatmTugn Kair oTnv opydavwaon Twv avepwITIVWV Kal OIKOVOUIKWY TTOpWV,
TIPOKEIMEVOU Ol I0EEC VO PETAOXNUATIOTOUV O€ Xproiya Trpoidvra R diadikacies. O
Freeman Ttapatnpei 611 n karvotopia TrepIAapBaver TIG dpaoTnEIOTNTEG TEXVIKOU
oxedlaouou, Trapaywyng, Oloiknong Kal gUTTopiag TTou oXeTifovral €ite  PE TNV
eloaywyn €vog véou 1 BeATIWPEVOU TTPOIOVTOG EITE YE TNV EUTIOPIKN EQAPMOYI HIOG

véag f BeATiwpévng diadikaoiag A eE0TTAIoHoU.
2uvoyifovTag TIG TTOPATTAVW OTTOYEIG JTTOPOUHE VO CUNTTEPAVOUE TA £ENG:
- Kaivotépuog emmixeipnon 8a pmmropouce va BswpnBei auTr TTou €XEl avaTTTugel N
BeATiwoel éva TTPoidv ) pia Sladikaoia Kal Ta EXEl TTPOWOBNOEI ETTITUXWS OTNV

ayopd.

- H kaivotopia eivar pia emxeipnolakr diadikagia n otroia atoxelel OTn

onuioupyia TTAoUTOU Kal alénon Tou KEPSOUG.

- O1 emyelpoeIig  TTPOKEINEVOU VO avaTiTuéouv  KAIVOTOMIKO XApPOaKTHpa

opeiAouv va eTeVOUCOUV:

K. Marx., “The Economic Doctrines of Karl Marx”, N.C.L.C. Publishing Society LTD, 1887 revised in
1903

J. A. Schumpeter., “The Theory of Economic Development”, Harvard University Press, Boston, MA,
19341

P. F. Drucker., “Innovation and Entrepreneurship”, Harper & Row, New York, 1985
E. M. Rogers., “Diffusion of innovations” New York: Free Press, 2003, 5th ed.

C. Freeman., “Technology Policy and Economic Performance” Lessons from Japan, London, 1987
Pinter Publishers
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e OTNV épeuva TOOO yIO TNV ATTOKTNON YVWONG KAl TEXVOAoyiag TTou
QTTQITEITAI €ITE yIA VA avatrTugel Kaivoupyia yia Tnv ayopd TrpoidvTta n
oladikacieg e€ite yia va BeAtiwoel Ta u@ioTaueva, 60O Kal yia Tov

TTPOGOIOPIoHO TWV OIOPKWG HETABAAAOUEVWV AVAYKWY TNG ayopdc.

e OTNV ATTOKTACN TOU QATTOPAITNTOU UAIKOTEXVIKOU €EOTTAIOHOU  Kal

UTTOS0UWV.

e 0Tn dIOPKA €EKTTAIOEUON TOU TTPOCWTTIKOU OTIG VEEG TEXVOAOYIEG Kal

MEBOSOUG TTapaywyng.

e OTNV TPOROAN TwV VEWV i BEATIWHPEVWY TTPOIOVTWY Kal OIadIKACIWV

oTnv ayopd

AATTAVEC KAIVOTOMIOC

2Upowva pe 1o gyxelpidlo Tou Oslo, o1 datrdveg TTou a@opoUlV TIG KAIVOTOMIKEG
€TTEVOUCEIG TALIVOUOUVTAI O€ QUTEG TTOU A@OPOUV EVOWMPATEG ETTEVOUCEIG KAl
autéc Tou a@opolv GUAec®. ITic evowpateg emevdUOEIC EVIACOOVTAl Ol

OaTTaveg:

- ATOKTNONG eVOWMPATWHEVNG TEXVOAOYiag, TTou a@opd Tnv TTPOMN Bl
MNXavNUATwy Kal €EOTTAICUOU Ta OTToia £XoUV BEATIWMHEVN ATTOdOON WG TTPOG

TIG KAIVOTOWIEG TTOU avaTTTUCoOVTAl aTTd HIa ETTIXEIPNON.

- EmAoyAg ka1 TTpounBeiag  €EOTTAIGMOU, PBIOPNXAVIKAG TeExvoOAoyiag Kai
Biounxavikou oxedlaopuou OTIG oTToieg TrepIAauBavovTal ol datmdveg yia Tnv
avaTmTuén peEBOdwY TTPOTUTTWY TTOIOTNTAG, KAl PMEAETWY TTOU aTtraiTouvTal yid
TNV TTapaywyr Kavoupyiwv f BeATIwPEVWY TTPOIOGVTWY Kal yia TN XpAon VEwvV

N BeATIWPEVWY OIOBIKATIWY.

3 Eyxeipidio Tou Oslo,”Guidelines for Collecting and Interpreting Innovation Data”, 2005,3rd
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ATTOKTNONG AAAWV KEQaAaiwy, dNAAdA Twv KTIpiwV, EPYAAEiwV, INXavNUATWyY
Kal K&Be eEoTTAIOOU TTOU av Kal Ogv ETIPEPOUV AuEca PeATiwon oTtnv
dladikacia TTapaywyng E€ival amapaitnta yia TNV avamtuén véwv N

BeATIwpEVWY TTPOIGVTWYV Kal SIadIKACIWV.

ZTIG AUAEG OATTAVEG TTOU ETTIPEPOUV Ol KAIVOTOMIKEG TTEVOUCEIG TTEPIAaUBAvovTal

ol €€n¢:

‘Epeuvag kal TelpapaTikig avamTuéng (E&A). MepihauBdavovTtal ol datTaveg

TTOU agopoUv Tn dNMIOUPYIKA €pyadia TToU yiveral o€ ouoTnuatikf Baon ue
OKOTTO TNV aU&non Twv yVWOoEwWY Kal TNV KATOOKEUN Kal EAEyX0 TTPWTOTUTTWV.
O1 datrdveg yia avarTugn AoyiopikoUu evidooovTal o€ autég NG E&A epdoov
TO AOYIOMIKO EWTTITITEl OTNV ETTICTNPOVIKA 1 TEXVOAOYIKA avdaTrTuén n divel

OUOTNUATIKA ATTOVTACEIG OE ETTIOTNUOVIKA EPWTAKATA.

Ekkivhong mmapaywyng. 2ZTig datrdveg auTtég evidooovTal 60€G a@opouv TNV
TTEIPAMATIKN TTAPAYWYH, TNV ETTAVEKTTAIOEUCN TTPOCWTTIKOU O€ VEEG TEXVIKEG N
™ Xpnon Vvéwv pnxavnudtwy, KoBwg kai ol  datmdveg  avaykaiwv

TPOTTOTTOINCEWY TWV TTPOIOGVTWY 1) SIadIKACIWV.

Extmaideuong oxeni{dpyevng He  kaivoTtopia. O1  damrdveg  ekTTaideuong
BewpouvTtal oxeTICOPEVEG ME TNV KAIVOTOMIa OTav éva PEPOG TOU UPICTAUEVOU
TIPOCWTTIKOU eKTTAIOEUETAI TTPOKEINEVOU va €EOIKEIWBEI PeE TNV UAoTTOINON
VEWV N BeATIWPEVWVY TTPOIOVTWY Kal OIadIKACIWY HE OTTWTEPO OTOXO TNV

a1TOdOTIKOTEPN UTTOOTAPIEN TWV KAIVOTOMIWY TTou Aaufdvouv xwpa aTtnv

ETIXeipnon.

MAPKETIVYK KAIVOTOUIKWY TTPOIOVTWY, OTToU TTepIAaUBAavovTal ol dATTaveg yia

TNV TTPWTN TTPOROAR £vS vEOU 1 BeATIWPEVOU TTPOIGVTOG OTNV ayopd.

AvATTTUENG ayopds véou i BEATIWPEVOU AOYICUIKOU.
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AOYIOTIKA QVTIMETWITION TWV _KOIVOTOUIKWY EMEVOUCTeWV oU@wva e Ta EAIN
kai AAN

10 EAANVIKO AOYIOTIKG KavovioTIKé TTAdiolo®’ dev TTpoBAETTeETal 1B10ITEPN OMGdA
Aoyaplaopwy yia TIG dATTAveEG TTOU OQOPOUV OTIC KOIVOTOUIKEG €TTEVOUCEIC TWV
ETTIXEIPNOEWYV UE ATTOTEAECHUA AQUTEC va oUUTTEPIAAPBAvovTal TEAIKG o€ Aoyapiaououg
OTOUG OTTOIOUG KaTaXwpeoUuvTal OATTAVEG KAl YIA [N KAIVOTOMIKEG €TTevdUoelg. KaTtd
OUVETTEIA BEV gival dUVATO va dIayVWOoTEl HECA ATTO TIG AOYIOTIKEG KATOOTACEIG WE TN
ONMEPIVI TOUG Pop®r €AV n €TTIXEIPNON €ival KaIvOoTopIKr, dnAadr TTpofaivel, Kal o€

TT0I0 BABWO, O€ KAIVOTOUIKEG ETTEVOUOEIG.

20huewva ue ta Aidbvy AoyioTikd [Mpdétutta aAAd kair pe Ta EAANVIKG AoyioTikd
MpdTuTTa TO OTTOIO OUVIOTOUV TO IO0XUOV KAVOVIOTIKO TTAQiOIO oI dATTAVEG yia TIG

KQIVOTOMIKEG €TTEVOUCEIG QVTIHETWTTICOVTAI AOYIOTIKA WG AKOAOUBWG:

O1 evowpaTeg €TTeVOUOEIG TNG ETTIXEIPNONG, TOOO O€ KAIVOTOMO 1 BeATIwHEVNG
amoédoong pnxavAiuata Kal eE0TTAICUO 600 Kal 0  PNXavAuaTta, epyaAcia, KTipia Kai
KGOB¢ €idoug €€OTTAIOHS TTOU CUUBAAAOUY OTNV aVATITUEN KalvoUpyIwy 1 BEATIWUEVWV
TPOIOVTWY Kal OIadIKACIWY,  EVTIACOOVTOI OTA EVOWMPATA TTAYIQ OToIXEia TOu
Evepynmikou (AAI 16, 40 — EFAZ opdda 1, mpwTtoBaBuiol Aoyapiaouoi 10-15) e
AAAeg opocIdeic datTdveg TTOU BEV APOPOUV OUWG TNV KAIVOTOMIKN dpaoTnpIioTNTA TNG
emyeipnons. H amoécPeon toug dUvatal va yivel g€ XPOVIKN Trepiodo Trépa Tng

AOYIOTIKAG XPAONG KATA TNV OTToia TTPAyYUATOTTOIOUVTAl.

ZUugwva he Ta AAIN N didpkela TNG atTéoRECNG TWV EVOWHATWY Trayiwv e€apTaTal
atmé TNV weEAIUN {wn Toug n oTToia opieTal Ye BACN TNV AVOUEVOUEVN XPNOINOTNTA

Toug amo Tnv emixeipnon. H ekTipnon Mg weéNunNg Cwng, OTTwg TTPORAETTETAI,

3" EFAZ, M.A. 1123/1980 (PEK 283 1. A’ 15-12-80)
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TPETTEl va yiveTal aTTd TNV ETTIXEIPNON CUPQWVA PE TNV EUTTEIpIa TNG  aTTd Ouola
oToIXEia KAl TTPETTEl va eTTaveEETAZETAI TOUAAXIOTOV 0TN AREN KABE OIKOVOUIKOU £TOUG.
Edv £xouv dlapopoTroinBei o1 eKTINAOCEIG TTPETTEI VA TTPOCOPHOZETal N WEEAIUN (wn
TOU €VOWMPOTOU TTayiou Kal KAT  €TTEKTOCON O OUVTEAEOTAG ATTOCRECNG yia TNV

TpéXouoa Kal TIG MEANOVTIKEG Xpnoelg. 2ta  EAM n weéhiun (wrh Tou TTayiou
KaBopileTal cUPPWVA PE TOUG OUVTEAEOTEG atmOofeong TTou TTEpIAaUBAvovTal GTO
M.A 299/2003 kai dev TTPOPRAETTETAI CUCTNMOTIKA ETTAVEEETACN TNG WPEAIUNG CWNG TOU

TTayiou oToIXEiOU TTANV KATAGTPOQNG | ATTOdESEIYUEVNG OTTALIWONG TOU.

2uvoyilovtag Trapatnpeouue o1 6oov  a@opd TIC OATTAVEG yid  EVOWMOATEG
KQIVOTOMIKEG ETTEVOUCEIG, AQUTEC CUMQWVA WE TO 1I0XUOV KaVOVIOTIKO TTAaiclo — AALTT.
kai E.AM. — a) kepoAaiotrololvial O0T0 OUVOAG Toug [B) Ologpépel o TPOTTOG
UTTOAOYIOPOU TNG WENIUNG CwNnG Toug petagu EAIM ko AATT kal y) katd Tn

AOYIOTIKOTTOINGT) TOUG BV YiveTal dIAKPION ATTO TIG YN KAIVOTOWIKEG ETTEVOUCEIG.

Ooov a@opd TIG AUAEG KAIVOTOUIKEG €TTEVOUOEIG KATAPXNV AEla TTPOCOXNG €ival n
AOVYIOTIKA QVTILETWTTION TWV ETTEVOUCEWY O€ €peuva Kal avatTugn E&A tmou atroTeAei
TN ONUAVTIKOTEPN KAIVOTOWIKI] dpaoTneidTnTa Twv ETTIXEIPAOEWY. 2T0 AlgBvég
NoyioTIkG  Tpotutto  (AAIT  38) wg  €peuva  opifetal n  TTPWTOTUTIN  Kal
TIPOYPAPUATIOPEVN OUoTNMATIKY €6€Tacn TTou  avaAauPBAaveTal Pe oKotd  Thv
ATTOKTNON VEAG ETTIOTNHOVIKAG i TEXVIKAG YVWONG KAl WG AvAaTITUEN N €Qapuoyr Twv
eupnuUATWY TNG €peuvag 1 AAANG yvwong o€ éva TTPOYPAMPa 1 OXEDIo yia Tnv
Tapaywyr] VvEwv 1 ouciwdws PBEATIWPEVWY  UAIKWV, OCUOKEUWY, TIPOIOGVTWY,
O1adIKacIwy, cuoTNUATWY 1 UTTNPEECIWY TTIPIV TNV £évapén E€UTTOPIKNAG TTapaywyns N

xprong Toug®.

>1a EAAnvIKG AoyioTikd MpdTtutra (EAI) yivovralr amodekTég, (YTToupyik ATTogacn

12962/3-11-07), wg dpacTnpIOTNTEG EPEUVAG:

¥ Grant Thornton, “Aiebvn) AoyioTiké lMpdruma”, IFRS, 2004
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- N MEAETN Kal EKTTOVNON TTPWTOTUTIWY EPYACIWYV TTOU OTOXEUOUV OTNV TTPOAYWYNA
TNG ETMOTNHOVIKAG YVWONG OUUQWVA HE YEVIKA TTOPODEKTEG ETTIOTNHOVIKEG
Bewpieg N TNV eTTeCepyacia vEWV BEWPIWY IKAVWV va YiVOUv aTTOOEKTEG ATTO TNV

ETTIOTNUOVIKI KOIVOTNTA.

- n MEAETN Kal EKTTOVNOTN CUCTNMPATIKWY £pyaciwy TTou Bacifovral € UTTAPXOUTEG
YVWOEIG JE OKOTTO TNV TTPOEPYATia IO TNV TTapaywyn VEWV UAIKWYV, TTPOIOVTWYV N
dlatagewv, TNV KATAPTION vEWV OIAdIKACIWY, CUCTNUATWY Kal UTTNPECIWY A TNV

OUCIAOTIKA BEATIWON AUTWVY TTOU UTTAPXOUV YIO CUYKEKPIMEVEG EQAPUOYEG.

- n ekTOvVNon PEAETWY yia TNV diauéppwaon TeAIKOU TTPOIOVTOS Kal Th OOKIUMAOTIKH
KATOOKEUN MIOG OEIPAG TTPWTOTUTTWY, TNV €KTEAEON BIOPNXAVIKWY OXediwv, Tn

OOKIUAOCTIKI) EQAPUOYI KAIVOUPYIWY TTPOIOVTWY ] HEBOdWYV TTapaywyniG.

Ooov agopd TN AoYIOTIKI AVTIMETWTTION Twv datravwy E&A alpgwva pe ta EAM 10
KOOTOG TNG AEITOUPYIOG EPEUVWIV KAl AVATITUENG «KATA TO UEPOS TTOU ATTOOEIKVUETAl OTI
aQopd TPAayuaTIKh TTapaywyr Epyou UaKPOoXPOVIa aloTTOINCEWS» KATAXWPEITAI OTOV
Aoyapiaopo 16.12 «Eéoda Epesuvwv kai Avamrruéng» evw TO UTTOAOITTO PETAQEPETAI
w¢g £€€000 OTa aTToTEAéOUATO XPAONG OTNV OTToIa TTPAYUATOTIOIEITAI KOl QUTEG TOU

AoyaplacpoU 16.12 amooBévovTal ag XpoviKo dIaoTnua dXI HEYaAUTEPO Twv 5 eT(v .

Mo auoTtnpd 1o AAIM 38 Bewpei 611 01 Evvoieg dpaoTnpidTnTeG E&A gival dIakpITES Kal
N avdmTuén atoteAei Tpoxwpenuévo oTddio évavtl NG épeuvag. To MpdTutto autd
opiCel OTI o1 daTTAvEG epEUVWV TTPETTEI va Bapuvouv Ta atroTeAéouarta TG XpHong
oTNV OTIoi TTPAYMATOTTOIOUVTAI, €VW) TO OTOIXEIO TTOU TTPOKUTITEI OTN @Acn TNG
avamTuéng MTTopEl va KaTaxwpeitar wg AuAo TTEPIOUCIAKO OToIXEio, uTtd Tnv
TTPOUTTOBECN OTI N ETTIXEIPNON UTTOPEI VO aTTOdEIEEl OTI £XEI TNV TEXVIKN duvATOTNTA VA
TO OAOKANPWOEI Kal TNV TTPOBecn va To TTWANCEl, dIaBETOVTASE TAUTOXPOVA TOUG

OIKOVOUIKOUG TTOPOUG TTOU aTTaITOUVTAI VIO AUTO.

® 1 E ZaKEANG., “ZUvraén Twv OIKOVOUIKWY KATaoTAgewv 1ou tpoBAémouv 1a Aigbvry NoyioTikG

lMpdrumra ue Bdon 1o EAANVIKS evikd NoyiaTikd Zxédio”, ABriva 2005
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Emiong, n emyxeipnon Tmpémmel va TeKPnpiwoel 6Tl TO GUAO aAutd oToixeio Ba

onuioupynael TBavé oIKOVOUIKA 0@EAN, OTI UTTAPXEI ayopd yia TO TTPOIGV auToU TOu

oToIxEiou, Kai OTI £XEI TNV IKAVOTNTA VA ATTOTIMA agIOTNIOTA TIG ATTODOTEEG DATTAVES OTO
duho TTEPIOUTIaKS OTOIXEID KATA TN dIGPKEIA TNS avaTITUERS Tou®. Edv aomrd Tn @don
™G avdmTuéng dev TTpokUWel KATTOI0 AUAO TTEPIOUCIAKO OTOIXEIO, TTOU va TTANPOI TIg
TpoUTToBéaelg TTou Bétouv Ta AAI yia va avayvwpioBei wg Traylo OoToIxEio Tou
EVEPYNTIKOU, Ol OXETIKEG daTTAveG BewpouvTal ££0da Kal BapUvouv Ta aTToTEAéTUATA
XpAong. H weéAiun Cwry evog TéTolou AuAou TTayiou oToixeiou kaBopileTal atmmd Tnv
ETTIXEipnon n otroia o@eiAel va diakpivel Ta AUAA 0€ auTA e TTPoadIopicIun dIdpKEIa
(wnAg Ta otroia atrooBévovTtal avaloya Pe TNV WEEAINN {wr TOUG KAl € AUTA PE [N
TIPOCOIOPICIUN Ta OTToid €AEyXOVTAl £TNCIWG yIa aTTopgiwon oUP@wva HE TO

TpoBAettopeva o1o AAIM 36 «1Tepi ammousiwang NS aiag TEPIOUCIAKWY OTOIXEIWV.

AlogaiveTal eTTodévwg OTI 01 OTA TTAQICIO TOU 10XUOVTOG KAVOVIOTIKOU TTAQIGiou Ol
€TEVOUOEIG TwV eTTIXEIPAOEWY o€ E&A dev Ke@aAaIOTTOIOUVTAI OTO GUVOAS TOUG OAAG

MOVO KaTd TN @Aon TNG avATTTuUENG UTTO auoTNPEG TTPOUTTOBETEIG.

EmmAéov Tapatnpolpe Ot n e@apuoyry Twv AAI oto EAANVIKG AoyioTiké ZUoThua
Exel em@épel aAayéG oTov TPOTTO AQVTIMETWTTIONG Twv datravwyv E&A kal katd
OUVETTEIQ OTNV TTANPOYOPNCN TTOU TTAPEXETAl ATTO TIG AOYIOTIKEG KATAOTACTEWY OIOTI
oupgwva pe Ta  EAM dev  diaxwpiletal n @4aon Tng €peuvag, amo Tn ¢Aacn Tng
avaTTuéng, Kai To KPITAPIO yia To av 8a kataxwpendouv or datdveg yia E&A wg duAa
TIAYIa OTOIXEIO TOU evepynTIKOU 1 wg €€0da Tng TTapoucag XpAong, ival n utrapén n
MN ammoTeAéOPATOG  POKpoXpPoviag aglotroinong yia Tnv  e€mixeipnon. Auti n
aocuuBatoéTnTa WG TTPOG TNV AVTIMETWTTION Twv datravwy E&A atmd ta AAT kai EAMN
KaBiotd dUCKOAN, av OxI aduvarn, Tn OIaXPOVIKN MEAETN Twv eTTevOUCoEwv o E&A
TwV EAANVIKWYV €TTIXEIPACEWY, TTOU £Qapudlouv AATT evw o€ TTpoNyoUHEVES XPNOEIG
epappolav Ta EAM, pye TNV TANpo@dpnon TTou TTAPEXETAl ATTO TIG AOYIOTIKEG TOUG
KaraoTaoelg. Emmiong, dev gival €@QIKT) OTTOIOONTIOTE CUYKPITIKA HEAETR yIa TIG
emevduoelg o E&A peTagu emmixeIpAoewy TTou epapudlouv 1a AAI Kal autwy TTOU

Oev gival UTTOXPEEG OTNV EPAPHOYIH] TOUG.
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O1 emrevdUoelg o exTTaideuon €iTe agopoUv TNV UAOTTIOINCN KOIVOTOUIWV EiTE TNV
ETTAVEKTTAIOEUON TOU TIPOOWTTIKOU O€ VEEG TEXVOAOYIEG Kal  PnxavAuata
avTigeTwTriCovtal AoyIoTIKA w¢g €€oda amd T1a EAI kar AAl.  Zuykekpiyéva
KaTtaxwpouvTal 0To Aoyapiaouod «mapoxéc Kai é€oda mpoowrrikou (60.02)» Tou EMAZ
kai  TepIAauBdavovtal oTa AEITOUpYIKA £Eoda OTnVv KATAOTACN OTTOTEAECUATWV
XPAong. AKOUN ol OaTTAVEG EKTTAIOEUONG TTOU OXETICOVTAl ME TNV  KOIVOTOMIKI)
opacTnEIoTNTA  dev dlaxwpidovtal KAT& TRV  AOYIOTIKN KaTaXwpenonf Toug atrd TIG
QAVTIOTOIXEG TTOU EV APOPOUV KAIVOTOMIKEG OPACEIC TNG ETTIXEIPNONG. ZUVETTWG, OEV
gival €QIKTO yIO TOUG XPNUATOOIKOVOMIKOUG OVOAUTEG KOl TOUG ETTEVOUTEC va

EVTOTTIOOUV TETOIEC OATTAVEG OTIC AOYIOTIKEG KATAOTACEIG TWV ETTIXEIPNOEWV.

Avdaloya avTigeTwTiCovral, oUPPWVA e TO 10XUOV KAVOVIOTIKO TTAQiclo, Kal ol
OATTAVEG YIA TO HAPKETIVYK TWV KAIVOTOMIKWY TTIPOIOVTWY, Ol OTTOIEG aPeVOSG dev
dlaxwpifovtal atmo TIG UTTOAOITTEG OMOEIDEIG DATTAVES YIA WN KAIVOTOMIKA TTpOoidvTa,
AQETEPOU KaTaxwpouvTal wg ££0da (Aoy/uol 64.02 £€o0da TTPOBOAAG Kal dla@ruIong
64.03 £€000 €kBECEWV) KOl OUVETTWG PETAPEPOVTAI OTA ATTOTEAEOUOTA XPAONG TNG
emyxeipnong. E&aipeon amoTteAouv ol datréveg yia Tnv TTPOROAN evog KavoUpyiou Kal
Ox1 BeATiwpévou TTpoidvTog o1 otroieg katd Ta EAIN xpewvovtal oto Aoyapiacud
«&€oda mpwing sykaraoraons (16.10)» kai ammooBévovtal o Xpovikd didoTnua Oxl

MEYAAUTEPO TWV TTEVTE ETWV.

2UhQwva Pe 1600 Pe Ta EAN 600 kai e 1a AAIT o1 datrdveg yia ammoktnon n
avaTmtuén AoyiopikoU  gugaviovrial wg AuAa TTAyio OTOIXEIa TOUu evePyNnTIKOU Kal

KaTaxwpouvTal ato Aoyapiacuod «E€oda avadiopydvwaons» (Aoy. 16.17 tou EFAZ).

Eival Trpogavég, OTI eV O EVOWMATEG KAIVOTOUIKEG ETTEVOUOEIG TWV ETTIXEIPAOEWV
KeQaAaloTrolouvTal Kal TrepIAAUPBAvovTal OTa evowuata Trdyia  OToIXEia  Tou
EVEPYNTIKOU, Kal OUVETTWG audvouv Tn AOYIOTIKA agia Tng eTTIXEipnong dixwg BERala
va OIAKPIVETAI N KAIVOTOMIKY] TOUG UuTTéOTAON OTIG AOYIOTIKEG KATOOTACEIS — OEv
oupBaivel To iBI0 KAl PE TIG AUAEG KAIVOTOWIKEG eTTEVOUOEIG. O1 eTTeEVOUCEIG OE €pEuva,
TTPOPBOAA KAIVOTOUIKWYV TTPOIOVTWY KAl EKTTAIOEUON O KAIVOTOUEG TEXVOAOYiEG Kal
pHEBOSoUG Aoyilovral wg £Eoda, artroofévovTal €€ OAOKARpPOU OTn XpPron Trou

TTpaydatoTrololvTal  aAAd  Kal  &ev  gu@avifovtal  {EXwPIOTA OTnV  KATAoTaon
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ATTOTEAEOPATWY XPNOoNG, €101 WOTE va gival duvaTdv o1 €TTEVOUTEG KAl QVAAUTEG va
EVNUEPWOOUV yI' QUTEG KOl CUVETTWG VA dIaBEéTouv TTANPECTEPN TTANPOPOPNON KAl TNV
QuOoN TnNG €MEVOUTIKAG dpaaTnpIdTNTaS Twv ETTIXEIPAOEWY. BEBaia kal TO PEPOG TwWV
emevOuoewyv oe E&A tTou kepaAaioTrololvTal 6tav TTANEOUV TIG TTPOUTTOBECEIS TTOU
TiBevral amd Ta, auoTnpd oUUQWVa PE APKETOUG epeuvntéG, AOYIOTIKA TTPpOTUTIA
KaBwg Kal AAAEG KAIVOTOWIKEG ETTEVOUCEIC OTTWG N ATTOKTNON TTATEVTWY, OIKAIWHATWV
Biounxavikng 1810KTNoiag, OIMTAWUATWY EUPECITEXVIAC TTOU evIAooovTal aTa AUuAa
TAyla TOU evepyNnTIKOU KAl OUYKEKPIYEVA aTov Aoyaplacud 16.01 (Sikaiwuarta
Biounxavikng 1010KTNCIag) €1miong Oev OIOKPIVOVTAl WG KAIVOTOMIKEG OTIG AOYIOTIKEG

KATOOTACEIG.

Eival @avepd OTI N ouvtnpnTIKr QVTIUETWTTION TWV TTEPICOOTEPWY €K TWV AUAWV
KAIVOTOUIKWYV ETTEVOUCEWV WG £600a KAl XwpPi¢ HAANIOTA va BIAKPIVETAI O KAIVOTOUIKOG
XOPAKTAPAG TOUG KAl KAT ETTEKTOON AUTOG TNG ETTIXEIPNONG, KAl AQETEPOU, N
ouyxwveuon oUANABONV TwV EVOWHATWY Kal TwV AQUAWY - TTOU KEQAAOTToIOUVTAI -
ETEVOUCEWY TOUG O€ AOYOPIAOHUOUG HE OUOEIOEIC KAIVOTOMIKEG Kal un  €TTEVOUCEIG
TTeplopifel TNV duvatoTNTA TWV AOYIOTIKWY KOTACOTACEWY VO QVTATTOKPIBOUV OTIg
AVAYKEG YIO XPNHATOOIKOVOUIKA TTANPOo@SOpNon OTTWG AUTEG TTPOKUTITOUV OTA TTAQiCIa

TNG oUYXPOVNG ETTIXEIPNMOTIKOTNTAG KAl OTNV TTPOKEIPEVN TTEPITITWON TNG KAIVOTOUIOG.

KpITIKA EPEUVNTWYV VI TH AOYIOTIKOTTOIinON TWV SATTAVWY KAIVOTOMIAC

H AOYIOTIKA QVTIMETWTTION TWV KAIVOTOUIKWY £TTEVOUCEWYV, Kal IBIAITEPA TV AUAWYV €E’
QUTWYV €xel OEXTEI KPITIKA aTTO OPKETOUG EPEUVNTEG Ol OTTOIOI EKTIMOUV OTI O AQUAEG
KQIVOTOMIKEG €TTEVOUCEIG Dev TTPETTEI @ priori va avTIueTwTTiCovTial wg £¢oda dIoTI
OnMIoUPYoUV HUEAANOVTIKA OIKOVOUIKA OQEAN yia TIG ETTIXEIPAOEIG. ZUUPWVA PE TOUG
Erickson & Jacobson atré 1ig diaBéoipeg evoeielg TTpoKUTITE OTI N €TTEVOUCN o€ E&A
Kal dia@Auion oOnuioupyei agia yia TIG ETMIXEIPAOEIS €EQITIOG TOU OUYKPITIKOU
TIAEOVEKTNATOG TTOU TTAPEXEl O€ QAUTEG OTAV  XPNOIMOTIOIEITAI OTa  TTAQioIa

OlI0QOPOTIOINUEVWY  OTPATNYIKWY, ME ATTOTEAECUO va OnuioupyouvTal Kalvoupyid
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mpoidévta 1 Sladikacieg TTou dev gival €UKOAO va WINNBOUV O avTaywvioTplEG

eTxelpoeic®.

O Woolridge* ka1 o1 Martin & Kissinger** ¢dei€av 611 o1 emevdUoelc o E&A Kal
dlapnuion éxouv BeTIKA emidpacn oTnv atia Tng €mXEipnong Kal CUP@wvoUv OTI
auTég ol datrdveg Ba TTPETTEl va KEQAAQIOTTOIOUVTAI Kal va atroofBévovTtal oTadlakd

Kal 01 evTOg TNG XProng KAt Tnv oTroia TrpaypaToTtrolouvTal Aoyi{OuEVES we £€0da.

Omwg pdhioTa Trapatnpouv of  Woolridge®® kai o Chan et al*® o emevduTéc
avTIOPoUV BETIKA TTPOG TIG ETTIXEIPNOEIC TTOU AVAKOIVWVOUV OTI €TTEVOUOUV O€ £pEUva

Kal avaTTugn.

Emiong o GAAe¢ peAéTeg Sougiannis*, Lev kai Sougiannis® kai Green, Stark Kai
Thomas*® umooTtnpiletal 6T o1 damdveg oe E&A dnuioupyolv duha Trayia  Kai
augdvouv Thv agia Tng ETIXEIPNONG KAl ETTOPEVWG, TTPETTEI va BIAKPivOvTal OTOV
I00AOYIONO.01 Lev & Zarowin €TTIKPIivOVTOG TN AOYIOTIKI QVTIMETWITTION Twv TTAéoV
KAIVOTOUIKWYV €TTEVOUCEWY auTwy o€ E&A, ekTIHoUv 6TI Ba TTPETTEl va TEPUATIOTEN N
TTapoUca AOYIOTIKA TTPAKTIKI) CUUQWVA HE TNV OTToid o1 £TTEVOUCEIG OTNV £PEUVA TTOU
onuioupyei  TO  peyaAUTEPO MEPOG  TWV  HENAOVTIKWV  €000WV  Twv

(papuakofiounNxaviwy, XNMIKWV Blounxaviwv Kal ETTIXEIPAOEWV TTOU

40" G. Erickson and R. Jacobson., “Gaining comparative advantage through discretionary expenditures.

The returns to R & D and advertising” Management Science, Sep 1992, Vol. 138, pp. 1264-1279

4R Woolridge,“Competitive Decline and Corporate Restructuring: Is a Myopic Stock Market to

Blame?” journal of Applied Corporate Finance 1, 1988, pp. 26-36

J. Martin & J. Kissinger., “Corporate Research and Development Expenditures and Share value”
Journal of Financial Economics 26 (1YYO) 1990, 255-276

S. Chan, J. Martin and “Corporate Research and Development Expenditures and Share value”
Journal of Financial Economics 26 (1YYO) 1990, 255-276

T. Sougiannis., T., “The accounting based valuation of corporate R&D” The Accounting Review 15,
1994, pp. 44-68

B. Lev & T. Sougiannis., “The capitalization, amortization, and value-relevance of R&D. Journal of
Accounting and Economics”, 1996, pp. 107-138

J. P. Green, A. W. Stark, H. M. and Thomas., “UK Evidence on the market valuation of research and
development expenditures”, Journal of Business Finance and Accounting 23, 1996, pp.191-216
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OpacTnPIOTTOIoUVTAl O NAEKTPOVIKA CUCTHPOTA Kal TN BloTexvoAloyia, Kal eTnpeddel
T600 TNV TTapoUca 600 Kal TRV JEAAOVTIKA agia Toug avTINeTWTTI(ovTal wg €600 VW

ol emevdloelg oe «ToUBAa Kai AGotrny ep@avifovTal wg 0 JOVOG TTapAyovTag TToU

SIGPOPPWVEI TNV a&ia TWV ETTIXEIPACEWY auTwv™.

O1 Chan et al mapatipnoav  BeTIK] OUOXETION AVAPECO OTIC OTTOOOCEIC TWV
AMEPIKAVIKWV ETTIXEIPACEWV Kal OTIC eTevdUoeic E&A*. Amé Ta euprjuara Toug
TIPOKUTITEI OTI O aTTOOOCEIS TWV ETTIXEIPATEWV TTapouaidlouv auéouaa Tdon yia 3

Xpovia PeTd TNV apxikn eTévouon oe E&A.

O1 Al-Horani et al oe €peuva TTOoU OdIggnyayav o€ emmYXEIPAOEIS ToUu Hvwuévou
Baoikgiou yia Trepiodo déka €TwWv  TTAPATAPENOOV BETIKA OCUOXETION PETOEU TWV
ammodOCEWV TWV PETOXWV Kal TG dpacTnpidéTnTag o€ E&A Kal 0TI n Tpéxouoa agia Tng
emmxeipnong 600 Kal 1o péyebog auTAg, etnpeddovTal ammd Tnv dpacTnploTToinon o€
E&A*. EmmAéov, Bewpolv 6T eival onuavtikd va mepihapBaveral n E&A otnv

KATOOKEUN TTOAUTTOPAYOVTIKWY POVTEAWV TTPOadIopIcHoU TG agiag TNG €TTIXEIpNONG.

O1 Hsieh et al emmiong avagépBnkav otnv BeTIkn €midpaon Tng E&A otnv agia g

emyeipnong. O1 Barth et al®! kai o1 Rao, Agarwal & Dahloff>?

Bprikav 611 o1 dATTAVEG
yia dia@ruion dnuioupyolv AuAa Traylia oToixeia (1T onAuata, utepagia). Ol

Srinivasan & Hanssens ekTtipnoav 611 n diagriuion €mdpd oTnv dnuioupyia &GuAng

B. Lev and P. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal
of Accounting Research 37(3), 1999, pp. 353-386

K. C. Chan, J. Lakonishok, & T. Sougiannis., “The stock market valuation of research and
development expenditure,” J. Finance, vol. 56, 2001, pp. 2431-2456

Al-Horani et al., “Research and Development Activity and Expected Returns in the United Kingdom”,
European Finance Review 7, 2003, pp. 27-46

P. H Hsieh, C. S. Mishra, D. H. Gobeli, “The return on R&D versus capital expenditures in
pharmaceutical and chemical industries” IEEE Trans. Manage., vol. 50, 2003, No. 2. pp. 141 - 150

M. E. Barth, Mary, M. Clement, G. Foster and R. Kasznik (1998), &#8220;Brand Values and Capital
Market Valuation,&#8221; Review of Accounting Studies, 3 1998(1&#8211;2), 41&#8211;68

2 Rao, Vithala R., Manoj Agarwal, and Denise Dahloff., “How is Manifested Branding Strategy Related

to the Intangible Value of a Corporation?” Journal of Marketing, 68, October 2004, pp.126-141
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agiag yia Tnv emxeipnon kai 181aitepa 6TavV  APOPG  KAIVOTOPO  TTPOIdVTa  TTOU

e10épxovTal aTnV ayopd>,

O1 Mueller & Supina opifouv wg uTrepacia TG emmixeipnong Tnv agia TTou TTPOKUTITEI
ammd Ti¢ emevdUoelc oe E&A kal SIa@ApIoT, Ol OTTOiEC dnuioupyolv GuAa Trayia’.
AKOun oupgwvouv pe Tov Winter oto 61 1000 o1 datrdveg oe E&A 600 kal o€
Ol10@AMION MTTOPOUV VA ETTNPEACOUV TIG MEANOVTIKEC TTWANCEIG, Ta KOOTN Kal Ta KEPON
NG €mixeipnong kai  utrootnpiouv OTI Ta PEANOVTIKA KEPON amd Tnv E&A Kai
dla@rjuion Sev ival SuvaTtév va diaxwpioTouv>>. OTTwC ekTIHoUV, a®oU n SIapAuIon

eTTNPeadel onPavTiKa TIS TTWAACEIG Kal €I0IKA AQUTEG TWV VEWV TTPoIoVTWY, n E&A dev
éxel agia av To kaivoupylo TTpoidv TTou Ba avatrtuyBei dev yivel yvwaoTo. ETriong
UTTOOTNPICOUV N ETTIOPACN-ETTITUXIA TNG dIAPANIONG £6APTATAI ATTO TA XAPAKTNPIOTIKA
TOU TTPOIGVTOG TTOU Sla@nuideTal Kal KOTAAyouv oTo OTI Ta KEPON ATTO Jia TTaAaIdTEPN
dlapnuion Ba peiwvovtal 600 oI KATaVAAWTEG EEXVOUV TO TTPOIOV TTOU dIAPNPIOTNKE 1
evnuePwOOUV yia KATTolo AAAO avTaywvVvIoTIKO TTpoidv. Ev KaTakAgidl, ammd tn PEAETN
ouvayetal 0Tl wWEEAINN Cwn TG emévduong oe E&A kal dla@ruiong uTopei va
EKTINNBEI KAAUTEPQ ATTO TNV ETTIXEIPNON, TTOU £XEI TNV EUTTEIPIA ATTO TTPONYOUNEVEG

OIKEG TNG AVTIOTOIXEG ETTEVOUOCEIG 1] AAAWV ETTIXEIPHOEWV.

O1 Palepu, Healy, Bernard utmrootnpifouv OTI n A&uAn @UON OPKETWY €K TWV
KQIVOTOMIKWYV €TTEVOUCEWYV dev anpaivel 6Tl dev £Xouv aia yia Tnv eTmixeipnan Kai O
HEIWVETAI N ONPAGIA TOUS YIa TIG ETTIXEIPACEIS™. AVTIOETA, VIO OPICUEVES ETTIXEIPAOEIS
OTTWG Ol PApPPOKOBIOUNXAVIEG N TTapaywyn KalvoUupyiwv QapudKwy Kal n €MITUXAS
TpowOnon kai d81dBecn Toug oTnv ayopd eCaptaTal ammd TIG £TTeVOUCEIG TOUG OF
€pEUVa KAl O€ ATTOKTNON TEXVOYVWOIAC YIa TNV ETTITUXA TTPOWwBNaCT ToOug oTnv ayopd.

H Ttexvoyvwoia auTh av Kal OTTOTEAE TTEPIOUCIOKO OTOIXEIO TNG ETTIXEIPNONG Kal

3 S, Srinivasan and D. M. Hanssens., “Marketing and Firm Value: Metrics, Methods, Findings, and

Future Directions,” Journal of Marketing Research, 46, June 2009, 293-312
% D.C Mueller & D. Supina., “Goodwill Capital’, Small Business Economics, 2002, vol. 19, pp.233-
253M
% Winter, G. Sidney., “Schumpeterian Competition in Alternative Technological Regimes”, Journal of
Economic Behavior & Organization 5, 1984, pp. 287-320
% K. Palepu, P. Healy and V. Bernard., “Business Analysis and Valuation Using Financial Statement”
Thomson, Ohio, USA, 2004
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OnuIoupyei TTPOCOOKIA OIKOVOMIKOU OQEAOUG yIa TNV £TTIXEIpNON, dev TTepIAapBAveTal

OTOV IGOAOYIOUO.

ZUp@wva Pe Toug Ho et al TTpokUTITEl 0TI N EVTATIKOTTOINKEVN ETTEVOUCN OTOV TOPEQ

™G E&A ocuuBdaAAel BeTIKG oTnV €TACIA XPNUATIOTNEIAKA atTéd00N TWV BIOKNXAVIKWY
EMYEIPACEWY, € avTiBeon He TIGC WN  PIOPNXAVIKEG  ETTIXEIPAOEIC OTTOU N
EVTATIKOTTOINUEVN ETTEVOUCT GTOV TOMEQ TNG dlagrions oUPBAAAel BeTiKG oTny €T OIA
XPNUOTIOTNPIAKA aTTéd00T Toug® . ETa ammoTeAéCHATA TNG EPEUVAC TOUC avapépETal
OTI 01 €TTeEVOUOEIC TwV ETTIXEIPAOEWY o€ E&A Kal o€ dia@Auion TTpdyuati dnuioupyouv
afia yia TIG emIXEIpAOEIG, 0€ opifovia TOOO €vOG 000 Kal TPIWV ETWV, UTTO Tnv
TPoUTT60ean OTI AauBdaveral uttéwn 1o Yeyovog OTI n BeTIKA emidpaon g E&A kai
NG dlaPrUIoNG £EapTWVTAI ATTO TO AV N ETTIXEIPNON €ival Blopunyxavikh i yun Kai oTi ol
ETIXEIPAOEIG ATTOPACICOUV YyIa TO PEYEBOG TWV dATTAVWV OE £PEUvVa KAl AVATITUSN
avaAoya PE TOUG OIKOVOUIKOUG TOUG TTOPOUG KAl PE TNV TTPOCDOKIA PEAAOVTIKWV

KEPOWV.

210 eupApaTa €peuvag TTou diegnxOn amd Tnv Pricewaterhouse Coopers yia tnv
AVTayWVICTIKOTNTA Twv emXelpocewy Twv HIMA Tou eTTevdlouv ue oOTOXO Vva
QATTOKTACOUV KAIVOTOMIKO XOPOKTHPA QAiVETAI OTI Ol ETTIXEIPNOEIG TTOU ETTEVOUOUV O€

KAIVOTOMIKEG OPACEIG TTETUXAIVOUV aUénon Twv €00dwv Toug o€ TT0000TO 88% Kai
BeATiwon Twv TTEPIBWPIWY KEPBOUC OE TT0G00TS 79%°8. ETniTAéov, auénoav Ta £60da
ME uTTEPOITTAGGCIO pUBUO, OE DIGCTNUA TTEVTE ETWYV, OE OXEON WE TIG ETTIXEIPATEIG TTOU

O¢ev gixav €TTEVOUTIKA KAIVOTOUIKO TTPOCAVATOAIGUO.

TéAog o1 Danvila & Castillo €d€1€av 0TI o1 dATTAVES TWV ETTIXEIPACEWYV VIO EKTTAIOEUTN
ouvoéovTal Pe TRV dnuioupyia PEAAOVTIKOU OIKOVOUIKOU OQEANOUG YIa TNV ETTIXEIPNON

Kal uttooTnpiCouv OTI N eKTTAI®EUCN TTPETTEI VO AVTIMETWTTICETAI WG €TTEVOUON Kal OXI

v, K. Ho, H. T. Keh. J. M. Ong., “The effects of R&D and advertising on firm value: An examination

of manufacturing and non-manufacturing firms” IEEE Transactions of Engineering Management,
2005, vol.52, pp. 03-14

8 Ppricewaterhouse Coopers., Global Annual Review, “Perspectives on Value,” Nov. 2005
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w¢ £€000°°. H emévduon otnv exmaideuon oupBaAel otn Sidxuon TS yvwong. O
Drucker utrooTipide OTI oUYyXPOVN OIKOVOUIO TNG yvWong, OTnEIifeTal TTEPIOCOTEPO
otnv avamtuén kal OIdxuon yvwong Tapd oTnv  TTapaywyn  Kail  diakivnon

TpOoidVTWV .

Ymrodeivuara d1dkpionc Kal  TaSIVOUNOoNC EMMIXEIPACEWYV OE  KOIVOTOMIKEC KOl

UN KAIVOTOMIKES

2tTnv Tapoloa €peuva TEpA atrd Tnv dIaTioTwaon PdAcel avaokoTTnong IKavou
apIBuoU AOYIOTIKWY KATAGTAGEWV GAAd Kal TOu BeCHIKOU TTAGICioU ava@opdgs Péow

TWV AOYIOTIKWYV KATOOTACEWV OTI Oev TTAPEXETAI aTTEUBEiag TTAnpo@dpnon yia TIg
KAIVOTOMIKEG ETTEVOUCEIG TWV ETTIXEIPAOEWYV KAl KATA CUVETTEIA Ol ETTEVOUTEG DEV £XOUV
TNV duvaTtdTNTA VA SIOKPIVOUV TIG KAIVOTOPIKEG ATTO TIG N KAIVOTOUIKEG ETTIXEIPNOEIG,
TIPOXWPNOOUE OTAV  TTEPAITéEPW OIEPEUVNON TNG ETTAPKEING TNG TTAPEXOUEVNG
AoyIoTIKAG TTANpo@dpnong atrd TIG ONUOCIEUUEVEG AOYIOTIKEG KATOOTACEIS TWV
ETIXEIPACEWY YIO TNV BIAKPION TWV ETTIXEIPAOEWY O€ KAIVOTOMIKEG KAl PN KAIVOTOMIKEG
ME KATGAANAQ dIaoKeEUAOUEVA TTOOOTIKA HOVTEAD TTOU XPENOIYOTTOIOUV OEiKTEG WE
AoyioTiKd oToixeia. Mo ouykekpipéva, eAéyCape €dv n avdamTugn utrodelyudTwy
Tagivéunong TTOAAQTTAWY KPITNPIWV PE TV XPHon XPNHUATOOIKOVOUIKWY OEIKTWY TToU
BaciCovtal oe AoyloTIK TTAnpo@dpnon PTTopei va CupPBdAAel otnv diIdkpion Twv
ETMIXEIPAOEWY OE€ KAIVOTOMIKEG Kal MNn KAIVOTOMIKEG. Ma Tnv avamTuén autwy Twv
UTTOOEIYUATWY EQAPUOCANE TOOO CTATIOTIKEG OO0 KAl TTOAUKPITAPIEG TEXVIKEG, dNAAdA

TNV Alakpimikr) avéAuon (Discriminant Analysis) Tnv UTADIS kai Tnv ELECTRE TR

H S&iakpITikip avdAuon €ival pia OTATIOTIKA TEXVIKI N oTroia €Xel wg oTOXo Thv
avamTuén evoC YPaPMIKOU ouvduaouou aveEdpTnTwy PETABANTWY TToU Ba £xel Tnv
duvardTNTa TagIVOUNoNS TTAPATNPACEWY PETAEU GPTIWV KaBOopIoHéVWY KaTnyopiwv®!

MNa Tnv €miTeuén Tou oTdXOU aUTOU TTPETTEI va avaTTTuxBolv pia oeipd aTrd OIaKPITEG

% |, V. Danvila & M. A. S. Castillo., “Human capital and sustainable competitive advantage: an analysis

of the relationship between training and performance”, International Entrepreneurship and
Management Journal, 2008

® pF Drucker., “Innovation and Entrepreneurship” Harper & Row, New York, 1985

61 Zopounides Dimitras 1998, Doumpos Zopounides 2002, INaydavng Doumbos, Zopounides 2006
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OUVOPTAOEIG Ol OTToiEG HEYIOTOTTOIOUV TO AOYyO Tng OlakUpavong METaEl Twv
KATNYOPIWVY TTPOG TNV QVTIOTOIXN EVTOG TWV KaTnyopliwv. H SIaKpITIKA ouvdpTnon TTou

avaTrTiooEeTal yia TNV Tagivounon TTapatnpAoewy YETagUu U0 KATnyopiwy £XEl TNV

akoAoubn popen:

Z=0+PB10:1+ PGt ......... + Bngn

O1ou 01,0293 --.... On E€ival Ta KPITAPIO TIOU TTEPIYPAPOUV  TIGC EVOAAAKTIKEG
OpaCTNPIOTNTEG X1, X2, X3 «v..... Xn
B1, B2y cenvnnn. Bn €ival oI CUVTEAEOTEG TWV KPITNPIWV TG OUVAPTNONG Kal a gival

n oTaBepd TNG ouvdpTNoNg

21NV TTapouca PEAETN O EVOANOKTIKEG dpaoTnPIOTNTEG X1, X2, ........ Xn givail ol
EMXEIPAOEIG TTOU cupTtrepIAauBdvovtal oTto deiypa kai, g1, g2 ..... gn ecivar ol
XPNUATIOTNPIOKOI BEIKTEG TTOU  XPNOIMOTIOIOUVTAl WG KPITAPIa Tagivounong Twv
ETTIXEIPHOEWY QUTWVY O€ KAIVOTOUIKEG (KaTnyopia 1) Kal un KaIVOTOUIKEG  (KaTnyopia
2).

O utrohoyiopdg 1600 Twv ouvteAeoTwv (B1, Bo...... Bn) 600 kai TNG oTaBePdS a

OIETTeTal ATTO TNV ATTO00X N TWV £ENG BUO UTTOBECEWV:
- O1 mmivakeg dlakUuavong — cuvaIaKUPAvVOoNG TwY KATNyopIwy givai icol

- H katavoury 1Tou akoAouBouv Ta dedopéva eivalr n TTOAUMPETABANTH KAVOVIKA

Katavoun Kai SIEvePYEITal JEoW Twv akOAoUBwWYV TUTTWV:

a=-(H1+ P2 Blakai B =T (M1~ ), OTTOU,

M1 €ival To OIAVUCHA HE TIG MECEG TIMES TWV KPITNPIWY (OEIKTWV) yIA TIG ETTIXEIPATEIG

NG KABe KaTnyopiag C;kal

> cival o Tivakag OlaKUPavong - ouvdlakUPavong METAEU Twv KATNYOPIWV TwV

KQIVOTOMIKWYV KQI U KOIVOTOUIKWYV ETTIXEIPATEWV.
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Ev ocuvexeia n Tagivounon g Kdabe emmixeipnong o€ k&Be pia atrd TIG U0 KATNYOpPIiES
yivetal oUpowva pe TNV PaBuoAoyia Tou uttoAoyiletal atmd TNV SIAKPITIKN

ouvaptnon. ‘Etor n emyxeipnon Ba evraxBei otnv katnyopia 1 otav:

K (1]2)m,

Z(x;) = ln—h, A

(1)

otrou Z (x;) €ival n BaBuoloyia Tng diGkpIong TTou atrodideTal oTnv KABE eTTIXEipNON
kar K (1/2) eivar To K60TOoG TNG €0@OAPévVNG TAgivOUNOoNG MIOG ETTIXEIPNONG oTNV
KATNYOPia TWV KAIVOTOUIKWY ETTIXEIPACEWY TTAPOUOIWG OTNV TTPAYMATIKOTNTA AVAKEI
oTnVv Katnyopia 2, ¢ €ival n a priori MOavoTNTA va AVAKEL IO EVOAAOKTIKE

dpaaTnpIdTNTA OTNV KaTtnyopia K.

O kavovag Tagivéunong Tng YPOUUIKAG BIAKPITIKAG CUVAPTNONG TTEPIYPAPETAl OTO
TTOPOKATW Oidypauua Tou Altman AauBdvovtag utrdyn 1600 TA KOOTN TWV

€0QAAPEVWY TAEIVOUAOEWY OC0 Kal TIG a priori TeavoTnTeG.

A J

Ixfna 1
H UTADIS c¢ivar pia péBodog TOAUKpITAPIOG avdAuong n  OToia  €TTioNg

XPNOoIYoTIoIEiTal YIa va AUcel TTpoBAAuaTa Tagivounong o€ dU0 KATNyopieg Kal v

TIPOKEINEVOU OTNV KATNYOPIO TWV KAIVOTOUIKWY KOl [N KAIVOTOMIKWY ETTIXEIPATEWV.
Qg TToAUKpPITAPIa TEXVIKA O€ avTiBeon pe TV SIGKPITIKA avaAucn (OTATIOTIKA TEXVIKN)

Oev aTTaITEl YIO TNV €QAPPOYA TNG TNV KAVOVIKOTNTA Twv dedopévwy. H pébodog autn

Exel epappoaBei o  apkeTd Tedia TNG XENMUATOOIKOVOUIKNAG Kal AOYIOTIKNAG £PEUVOG
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TIPOKEINEVOU va AUoel TTpoBARuaTa opBAg Tagivounong Twv ETTIXEIPACEWY O€
KOTNYOPIES OTIWG OTNV TTEPITITWAON TS TITWYXEUONS °2 N TNG TTAPATToiNaNG AOYIOTIKWV
koTtaoTaoewv®.  Kartd tnv e@appoyfy TG peB6dou UTADIS avamruooeTal éva
UTTOOEIYMa OoUvBeong KpITnpiwv agloAdynong €£TCl WOTE OTO QATTOTEAECHA TNG
ouvBeong auThg va atmmodoBei uwnAr BabuoAdynon oTig eVOAANAKTIKEG BPACTNPIOTNTES
NG TTPWTNG KATNyopiag, dnNAadH TIG KAIVOTOUIKEG ETTIXEIPACEIG, OTNV TTAPOUCA PEAETN,
Kal oTadIakA XaunAoTepn BabuoAdynon OTIC avTioToIXeG TNG OEUTEPNG KATNYOPIAg (Un

KAIVOTOUIKEG ETTIXEIPAOEIC).

‘ETOl VIO X1, X2, .eve.... Xn ETTIXEIPACEIG, O OTToieC TTPETTEl va TagivounBolv oe C;
(KaIvoTOMIKEG) Kal C, (MN KAIVOTOMIKEG) KaTnyopieg Ye Baon 1a kpithpia agloAdynong
O1, Ooeevennne On KOl €V TIPOKEIUEVW TOUG XPNMOATOOIKOVOUIKOUG O€iKTEG TTOU

utroAoyifovtal atmdé TIG AOYIOTIKEG KOTAOTAOCEIG, QvVATITUCCETAI HIO  TTPOCOETIKNA

ouvapTtnon xenoiuéTnTac.

=

Ulg) = u; (g;)
= (2)

Otou n U(g) gival n oAk xpnoiuoTnTa yiag emixeipnong X kai n Ui(g) €ival n JepIKA
XpPnNoIuéTNTa TOu KPITnpiou g; dnAadr n oxeTikh otmoudaidétnTa Tou KpiTnpiou. H
ouvaptnon (2) amodidel uywnAf PaBuoloyia OTIC ETTIXEIPHOEIG TTOU AVAKOUV OTNV
KaTnyopia TwV KAIVOTOUIKWY Kol WIKPOTEPN O QUTEG TNG KATNYOPIag Twv [N

KQIVOTOMIKWV.

Ev ouvexeia Ttpocdlopifovial Ta  Opia  XPNOIMOTNTAG TTou  Olaxwpifouv  TIG

TTPOKABOPICUEVEG KATNYOPIEG 01 0TToieg KaBopilovtal e Bdon Tnv BabuoAoyia Toug

2 X rayavng, M.AoupTtrog, K.Zotrouvidng, “Zuotiuara mpoyvwaoTIKAS TN XPNUATOOIKOVOUIKAS

arroruyiag: H eAAnvikn eutreipia”, Ekdooeig KAeiddpiBpog,2006

% Ch. Spathis, M. Doumdos, C. Zopounidis “Detecting falsified financial statements: a
comparative study using multicriteria analysis and multivariate statistical techniques” The
European Accounting Review, 2002,11:3, 509-535
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amd TNV TTPOCOETIKA ouvdapTnon xenoiuétnTag. H Tagivounon Twv emMIXEIPACEWY O€
KQIVOTOMIKEG KAl W €TMITUYXAVETAI HECW TNG CUYKPIONG TWV OAIKWY XPNOIUOTATWY UE
Ta Opla Xpnoigorntag. H tafivounon Twv emXEIpriocwy cUPQwva Pe TN PEBO0SO

UTADIS kai Ta CQAAPaTa auTig aTTelkoviovTal avTioToIXa OTA TTOPAKATW OoXAuUaTa.

Katnyooia
C,
| Oo10 dromoopo
TV AOTH OO0y

Katnyoopla

Ixnpa 2

H moAukpithpia péBodog tagivounong ELECTRE TRI n omoia Baciletar otn Bewpia
TWV OXE0EWV UTTEPOXAGC OTOxeUEl OTNV TACIvOuNnon &vog OUVOAOU €VOAAOKTIKWV
dpaoTNPIOTATWV A= [X1, Xz ....Xn] O g TTPOKOBOPIOPEVEG KATNYOPiEG Cq, Cy,....Cq. Ol
EVAANOKTIKEG DPACTNPIOTNTEG AvaTTapioTaAVTAl JECW TOoU dIavuouaTog (gir,diz,....Jin) TO
oTroi TrepIAauBAVEl TIC £TMISOCEIC TOUG OTO OUVOAO TwV KpITnpiwv afioAdynong®. Mo
OuyKekpipéva aTtn JEAETN auTh Ba epappocBei n ELECTRE TRI yia tnv dnuioupyia
uTTOdEiyMaTOG TAEIVOUNONG TWV ETTIXEIPACEWY OE dUO KATNYOPIEG KAIVOTOWIKEG KAl N
KQIVOTOMIKEG JE TNV XPNOIKOTTOINGN XPNMATOOIKOVOUIKWY OEIKTWY TTOU UTToAoYiovTal

Héoa aTrd TIG BNUOCIEUUEVEG AOYIOTIKEG KOTAOTACEIG TWV ETTIXEIPACEWV.

Katd tnv e@apuoyn autrig tTng peBodou ol Katnyopieg opifovtal Katd dIaTeETAYHEVO
TPOTTO BewpwvTag Om otnv  Katnyopia C; TrepiAapBdvovTal of  eVOAAAKTIKEG
OpaCTNPIOTNTEG TTOU TTPOTIMWVTAI TTEPICTOTEPO KAl TTIO CUYKEKPIUEVA Ol KAIVOTOMIKEG

EMXEIPAOEIG evwd  OTnv  KaTtnyopia C, TteplAaupfdvovtal  of  eVOAANOKTIKEG

o4 M.AouUpuTtT0G, K.ZoTTouvidng, “MoAukpitnpieg texvikég taéivéunong”, Ekdooeig KAeidapiBuog, 2001
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OpaCTNPIOTNTEG TTOU TTPOTIHWVTAI AlyOTEPO dNAQDK] OI UN KAIVOTOUIKEG.

Zupewva pe Tnv ELECTRE TRI o1 katnyopieg diaxwpifovtal HETAEU TOUG HECW HIOG
QAVTOOTIKNAG EVAAAQKTIKAG OpaoTnEIoTNTAG (ETTIXEIPNONG) TTOU XPNOIUOTIOIEITAI WG

OIaXwpPIOTIKO OpI0 PETAEU TWV KATNYOPIWV KAl OPICeTAl WG TTPOTUTTO AVAPOPdG.

H 1aivounon Twv eMXEIPACEWY OE KAIVOTOMIKES Kal Jn oTnpideTal aTn oUyKpion Twv
ETIXEIPACEWV PE TO TTPOTUTTO ava@opds BAcel Twv KpITnpiwv Tagivounong dnAadn
TWV XPNMOTOOIKOVOMIKWY OEIKTWVY TTOU XPNOIMOTIOINBNKaV wg TETola oTnV TTapolada
MEAETN. AUTA N oUYKpPIoN OTNPICETAI OTOUG EAEYXOUG CUMQWVIAG KOl ACUN@WVIag ol

oTT0i0I aTTOTEAOUV AVATTOOTIAOTO PEPOG TNG BEWPIAG TWV OXECEWY UTTEPOXNG.

Mo OuyKekpINéva OTOV €AEYXO CUPQWVIOG aglohoyeital n 10xUG TNG TTPATACNG «N
eVOANOKTIKR dpaoTneidTnTa Xi gival TouAdyloTov e€icou KaAr} 600 Kal To TTPOTUTTO
Ck». H a&loAéynon auth) emTuyXAveTal HECW TOU UTTOAOYIOHOU £vOG OAIKOU O€ikTn
oup@wviag n otroia Traipvel TIHEG atmd 0 €wg 1. Oco peyaAuTepn eival n TiuA Tou
O¢€ikTn auTou 1600 WG TTIo IoXUPN agloAoyeital N TpoavagepBeioa TTpdTOON.

O d¢ikTng uTToAOYICETOI WG EENG:

Zn: Wi- Ci( X, l)
C(X, 1) ==— (3)

Zm

/=1

otrou Wi eival Ta Bapn T1a otroia kaBopiovral atré Tov arogaacitovia evw Ci (Xj,ri)

gival o deikTNG CUPPWVIAG yia KABe KpITAPIO gi.

ATIO TNV GAAN TTAEUPA OTOV €AEYXO QOUPQWVIag eEeTACETAN €AV UTTAPXOUV eVOEIEEIG
Kal 1600 onavTikEG gival katd Tng TrpoavagepBeioag mpdétaong. O ouvduaopog
Twv OEIKTWY CUPQWVIAG Kal acup@wviag, Tou odnyei otnv TeAikr Tagivounon,
EMTUYXAVETAl PECW TOUu uTToAoyiopoU Tou Ociktn aflommoTiag. MNa Tnv TeAIKA
Tagivéunon tpoBAETTovTal dUo S1adIkaaieg n aigiddoén Kal N un aiclodoén ol oTToieg
Ba e@apuocBouv avTtioToixa oTnv TrapoUuoa TagivOunon Twv ETIXEIPNOEWY O€

KQIVOTOMIKEG KAl N KAIVOTOMIKEG.
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AcgikTeg

Eivar aviiAnmmé mTwg  vyia  Tnv  avadmtuén  utrodeiypdtwy  Tagivounong  Ba
xpnoiuotroinBei n AoyioTik TTANpo@oépnon Tmou TTEPIAGUBAvETAI OTIC ONUOCIEUMEVES
AOVYIOTIKEG KATOOTACEIG TWV ETTIXEIPHOEWY KAl N OTToia Ba evowpaTtwei oTa €v Adyw
UTTOOEIYMOTA HE TNV MOP®A XPNUATOOIKOVOUIKWY OIKTwY. [a Tnv €mAoyh Twv
SEIKTWV aUTWV PBacioTAKApe oTnv épeuva Tou Courtis® o otroiog apxikd kaTéypawe
eBOoUnRVTa evvéa OEIKTEC OI OTTOIOI £XOUV XPNOIUOTTOINGEl O TTAAAIOTEPEG WEAETEG
TTPOKEIMEVOU VO eKTIUNOEI N EANOVTIKI] KATACTACN TWV ETTIXEIPAOEWV KOl £V OUVEXEIQ

TOUG TOIVOUNGCE O€ TPEIC BATIKEG KATNYOPIEG:

- AcikTeg a1TOd0TIKOTNTAG
- AcikTeg @epeyyudTNTOG
- Acikteg emmidoong diaxeipiong

Me Baon Tnv O1aB€oiun AoyioTik TTANpo@dépnon amd TIG XPNUATOOIKOVOUIKEG
KATOOTACEIG TWV ETIXEIPACEWY OTTWG CUVTACCOVTAlI CUPQPWVA JE TO I0XUOV TTAQICIO

NTAV EQIKTOG O UTTOAOYIOUOG TWV TTAPAKATW OEKTWV:

- KukhogopoUv EvepynTIKO/BpaxuTrpoBeoueg YTTOXPEWOEIG
- KukAho@opouUv EvepynTiké/Z0voAo EvepynTikou

- AlaBéoipa/ BpaxutrpdBeoues YTTOXPEWOEIG

- KaoBapd AtroteAéoparta Tpo @opwv/Tayio Evepyntikd

- 365*Atrairfoeig/MwARoeig

- 365*AmoBépata/KéaTog MwAnBévTwy

- Amobéuara/lTwAnoeig

- NMwAAoeig/Zuvoho EvepynTikoU

- 2Uvolo YTroxpewoewv/Zuvolo EvepynTikou

- KoBapd AtroteAéopata TTpo @Opwv/BpaxuttpdBeoues YTTOXPEWOEIG

65 J.K.Courtis, “Modelling a financial ratios categoric framework”, Journal of Business and Accounting,
1978, Vol 5, No 4, pp.371-386
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- KegdaAhaio Kivnong/ZuvoAo EvepynTikou

- KaoBapd AtroteAéoparta TTpo @opwv/IMwAACEIg

- Miktd Képdn/MwAnoeig

- Miktd Képdn/Zivolo Evepyntikou

- (KukAogopouv Evepyntikd - AtroBépaTa)/BpaxuttpoBeoueg YTTOXPEWOEIG
- BpaxutmpéBeopeg Atraimioeig/MwARoeig

- AmoBéuarta/Zuvolo Evepyntikou

- NMwAARoceig/ApiBuds Epyalopévwy

- KaBapd AtroteAéoparta TTpo @opwv/1dia KepdAaia

- Kukhog gpyaciwv/101a KepdAaia

- KukAhog Epyaciwv/(BpaxumpdBeopeg amaithoelg +  MokpotrpdBeoueg

ATTQITACEIG)

SOupwva pe Toug layavn, Aoluto, Zomouvidn® n emAoyl Twv KATGAANAwv
XPNUATOOIKOVOUIKWY OEIKTWV WG KPITAPIA TagIvounong gival pia dUokoAn diadikaaoia,
OI10TI uTTaApxel €mMKAAUWN TTANpogopiag oe KAtoloug O¢ikTeg. OTTWG avagEpouv
avaloyeg OIOTTIOTWOEIG €XOUV YiVEl KOl O€ TTPOYEVEOTEPEG MEAETEG OTIC OTTOIEG
ava@épetal 0TI 6TV XPNOIMOTTOIEITAl JEYAAOG apIBUOG BEIKTWV TO HOVTEAO aTTéPACNG
éxel emavaAauBavépeva TAsovaovta dedopéva®’. Ta autd 1o Adyo, ekTipolv &Ti N
emAoyy Twv OEIKTWYV, oI oTroiol Ba TmepIAauBdvouv 6go 10 duvatd HeYaAUTEPN
XPNUATOOIKOVOUIKA)  TTANpo@Opnon yia TIG EMXEIPACEIS €vw TautOxpova Oa
ehayioToTroloUv TNV €mmavaAnwn tng TAnpogopiag, dev UTTopei va emTeuxBei povo
oUuQWVA JYE TNV KPIoN TOU atro@acifovia aAAG aTTAITEITAI KAl N €QAPUOYR TEXVIKWV
TTOCOTIKAG avAAUCNG KAl TTI0O CUYKEKPIKEVA O JN TTAPAMPETPIKOG EAeyxog Twv Kruskal &
Wallis trpokeipgévou va diamoTwOEi TTolol €K TwV TTAPATTAvW OEIKTWY UTTOpoUV va
XOAPOKTNPIOCTOUV WG OTATIOTIKA ONUAVTIKOI Kal PE XAMNAR 1 PNOEVIKY) CUOXETION ME

TOUG UTTOAOITTOUG.

% X. Faydvng, M.Aouptrog, K.Zomrouvidng, “Suorquara mpoyvwoTIKNG TNS XPNUATOOIKOVOUIKNAS

armroruyiag: H eAAnvikn eutreipia”, Ekdooeig KAeiddpiBuog,2006

o H. Benishay, “Economic informational in financial ratios analysis: A note”, Accounting and Business

Research, Spring 1971, pp.174-179
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Mivakag 2

AcgikTeg pe xapnAn cuoxéTion

AgikTeg X Sig
Amobéuara + EiomrpakTtéol Aoyapiacpoi/ Z0voAo EvepynTikoU 10,403 0,001
EiomrpakTéol Aoyapiaopoi/llwAroeig 0,206 0,65
KukAog@opoUv EvepynTik6/BpayxutrpoBeoueg YTTOXPEWOEIG 0,0220 0,8830
KukAo@opoUv EvepynTikd/Z0voAo EvepynTikoU 13,4200 0,0000
AloBéoipa/ BpaxutrpdBeopeg YTTOXPEWOTEIG 0,0060 0,9400
AiaBéoipa/ ZuvoAo EvepynTikou 3,8210 0,0510
KaBapd AtroteAéopata TTpo ¢opwv/ ZUvoho EvepynTtikou 3,1680 0,0750
KaBapd AtroteAéopata TTpo eodpwv/IMdyio Evepyntikd 5,8660 0,0150
AmrobépaTa/MNMwARoeig 5,7450 0,0170
MwAnoeig/Zuvolo EvepynTikou 38,2570 0,0000
ZU0voho YTroxpewoewv/Zuvoro EvepynTikoU 4,5330 0,0330
KaBapd AtroteAéopata TTpo popwv/BpayxutrpdBeapeg 0,2570 0,6120
YTTOXPEWOEIG

BpayutrpdBeopeg YTroxpewoelg/ ZUvoho EvepynTikou 14,7130 0,0000
KegpdAaio Kivnong/ZuvoAo EvepynTikoU 3,3370 0,0680
KaBapd AtroteAéopaTta Tpo eopwv/MwAACEIg 1,5910 0,2070
Miktd Képdn/MwAnoeig 0,7100 0,3990
Miktd Képdn/Zuvoho EvepynTikou 33,0920 0,0000
(KukAogopouv EvepynTikd - ATroBépaTa)/BpaxutrpdBeopeg 0,5620 0,4540
YTTOXPEWOEIG

365*Amrairioeig/MwAnoeig 0,5150 0,4730
365*AtmoBépata/KooTtog MwAnBéviwy 3,1010 0,0780
Kukhog epyaaiwv/1dia KepdAaia 30,1350 0,0000
KUkAog Epyaciwv/(BpaxutrpdBeaueg atraitioeig + 24 0
MakpoT1rpdBeaueg ATTAITACEIG)

365* KUkAog epyaciwv/MpounBeuTég — Mpappdtia - MioTwTég

MAnpwTtéol Aoyapiacuoi 0

LOG (ZUvoho EvepynTikou) 0

LOG (BpaxutrpdBeopeg atraitrioeig + Makpotrpo0eopeg 0
Amaitiosig)

AtrobéuaTa/ZuvoAo EvepynrikoU 0
MwAnoeig/ApiBuog Epyalopévwv 3,5230 0,0610
KaBapd AtroteAéopata po ¢opwv/18ia KepdAaia 5 0
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ZUJQWVO PE Ta OTTOTEAEOMATO TOU EAEYXOU TTOU TTOPABETOVTAI OTOV TTAPATTAVW
mivaka, @aivetalr 61l og emiTedO oNUAvVTIKOTNTAG 1% eKTIUABNKAV WG OTATIOTIKG

ONMAVTIKOI, Ol TTAPAKATW JEIKTEG, O OTTOIOI EPPAVICOUV XAUNAN CUCXETION:

- AmobBéuata + Eiomrpaktéol Aoyapiacpoi/ ZivoAo EvepynTikoU

- KukAho@opoUv evepynTikd/ZUvOAO evepynTIKOU

- NMwAAceig/ZuvoAo EvepynTikoU

- BpaxutmrpbéBeoueg uttoxXpewoeIg/ZUVOAO evepyNTIKOU

- Mektd k€EpONn/ZUvoAo evepynTiKOU

- KukAog gpyaciwv/101a Kepdahaia

- KukAhog Epyaociwv/(BpaxumpéBeopeg amaitioelg +  MokpotrpdBeoueg

ATTQITACEIG)

O1 deikTeG auTOi PHETPOUV TOOO TN PEUCTOTNTA KAI TN YEPEYYUOTNTA TWV ETTIXEIPOEWV
000 Kal TNV a1rodoTIKATNTA TOUG KAl TNV ATTOTEAECUATIKOTATA TWV BIOIKACEWV TOUG.
BéBala apkeToi epeuvnTéG eKTIMOUV OTI €va TTPOBANUG TTou  TTapousialouv ol
XPNUATOOIKOVOUIKOI OEIKTEG €ival OTI oI TTEPICCOTEPOI £§° auTwv Ogv aKOAouBoUv Tnv
Kavovikr Katavopr®®. Ouwg n KavovikéTnTa Twv WETARANTWV gival TTpolTTé8eon yia
TNV AVATITUEN UTTOBEIYHATWY TAgIvOUNoNG, OTTWG TNG AOYIOTIKAG TTAAIVOPOUNONG, TNG

SIaKPITIKAG avAdAuong, KAl TOU KAvoVIKOU UTTodeiyuaTog moavoTnTag.

ZUVETTWG TIPOKEIMEVOU VO  XPNOIPOTTOINBOUV Ol XPNMOTOOIKOVOMIKOI  OEiKTEG WG
METABANTEG OoTa TTAPATTAVW UTTODEIYUATA ATTAITEITAI N KAVOVIKOTTOINGN TOUG N OTToia
OUWG TTPOUTTOBETEI TOV UTTOAOYICHO TOu QUOIKOU AoydpiBuou 1 TG TETPAYWVIKAG
piCac Twv Oedopévwy HE dPECN OUVETTEID va  XAveETal n  TTAnpPo@opia Trou
TTePINQPBAVETal OTa epTTEIPIKG Ddedopéva®®. A6 Tnv GAAN TTAEUpd UTTAPXOUV Kal
EPEUVNTEG TTOU ATTOPEUYOUV va EAEYEOUV TNV KAVOVIKOTNTA TWV XPNMATOOIKOVOUIKWYV

OEIKTWYV, TTPOKEINEVOU va avaTTuéouv utrodeiyuata TTou TrepIAauBAavouv TETOIOUG

&8 J3.p. Bedingfield, P.M. Reckers & A.J. Stagliano., “Distribution of financial ratios in the commercial
banking industry”, Journal of Financial Research Spring 1985, pp.77-81.

%9 C. Watson, “Multivariate distributional properties outliers and transformation of financial ratios”, The
Accounting Review, Vol.65,No3,July, pp.682-695.

59



O¢eikTEG, aveEdpTnTa ATTO TO AV N PEBOBOG TTou £Qapudlouv TTPoUTTOBETEl TNV UTTaPEN
70

mg.

Z1nv TTapouca PeAETN BERala, eKTOG aTTd TNV OIOKPITIKN avAAuch €@ApUOCaUE Kal
OUo TroAukpITrpIeG MEBOOOUC Tagivounong via TIG oTroieg Ogv  aTTaITeiTal N
KavovIKOTNTA Twv Oedouévwy Kal ouykekpipyéva Tnv UTADIS kal Tnv ELECTRE TRI.
O1 TigéG Twv BEIKTWY UTToAoyioTnkav yia Ta €tn 2005 €éwg 2009 yia 1o oUvoAo Twv
EIONYMEVWVY ETTIXEIPACEWY OTO XpnuaTioThpio Agiwv ABnvwy yia Tnv TTePiodo auTh
€CAIPOUMEVWV  TWV  ACQAAIOTIKWY  ETTIXEIPACEWY KAl Twv Tpamelwv Kal o
XOPAKTNPIONOG TWV  ETTIXEIPACEWV TIOU  CUUTTEPIEARPONCAY GTo  OEiyua  wg
KQIVOTOMIKEG KAl UN KAIVOTOMIKESG £YIVE OUMQWVA WE T KPITHAPIa TTou TTEPIAGUBAvovTal
OTa £yXeIPidIo Tou Oslo kal TTEPIYPAPOVTAl AVOAUTIKG OTO TTEUTITO KEQGAaIo™t Tng
TTapouong PeEAETNG. Ev ouvexeia yia Tnv agloAdynon TNG OTTOTEAECUATIKOTNTAG TWV
TPIWV TEXVIKWV TALIVOUNONG, WG deiyha eKTTaidEUONG XPNOIKMOTTOINBNKAV OI TIUEG TWV
OeIkTwyv yia Ta €1 2005 éwg 2007 evw oTo deiypa  eAéyxou oupttepieARPOnoav ol

QAVTIOTOIXEG TIMEG TOUG yia Ta £Tn 2008 £wg 2009.

Mivakag 3a

ZNMAVTIKOTNTA XPNHOTIOTNPIAKWY JEIKTWV oUp@wva pe Tn MéBodo Electre tri

Electre tri Bdpn

AtoBépaTta + EiotrpakTéol Aoyapiaopoi/ ZuvoAo Evepyntikou 2,30%
KukAogopouv EvepynTikd/Z0voAo EvepynTikou 38,84%
MwAARoeig/Zuvolo EvepynTikoU 14,60%
BpaxutrpéBeoueg UTTOXPEWOTEIG/ZUVOAO £vEPYNTIKOU 20,48%
Meiktd kKEPdn/ZUvoAo evepynTikoU 17,80%
KUkAog epyaciwv/18ia KepdAaia 5,08%
KUkAog Epyaoiwv/(BpaxutrpdBeopeg amaitaelg + MakpoTrpoBeopeg ATTITACEIG 0,92%

° RA. Eisenbeins., “Pitfalls in the applications discriminant analysis in business and economics”,
Journal of Finance 1977, pp.875-900

™ BA. Keg. 5 oeh 67-68
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Mivakag 3
ZNHUAVTIKOTNTA XPNHATIOTNPIAKWY deIKTWYV e TN MéBodo UTADIS

UTADIS Bapn

AmoBépaTa + EiomrpakTéol Aoyapiacpoi/ Z0voAo Evepynrikou 54,48%
KukAogopouv EvepynTikd/Z0voAo EvepynTikou 6,76%
MwAARoeig/Zuvolo EvepynTikoU 0,00%
BpaxutrpéBeoueg UTTOXPEWOTEIG/ZUVOAO EvEPYNTIKOU 0,00%
Meiktd kKEPdn/ZUvoAo evepynTikoU 20,00%
KUkAog epyaaiwv/181a KepdAaia 18,76%
KUkAog Epyaoiwv/(BpaxutrpdBeopeg atmraitioeig + MakpotrpdBeopeg ATTAITACEIG 0,00%

21ov [Mivaka 3a atreikovifeTal n onUavTIKOTNTA TWV XPNUATOOIKOVOUIKWY OEIKTWY,
onAadn Ta Bdpn Twv KPITNPiIWY, OTOV UTTOAOYIOWO TnG TTPOCHETIKAG CuvAPTNONG
xpnoiuétntag g UTADIS ocUpewva Pe Tnv oTroia ol eTMXEIPAOEIS TagivopouvTal o€

KQIVOTOMIKEG KO N KAIVOTOMIKES. OTTWG yiveTal avTIANTITO o1 O€iKTEG

- AmoBéuata+ Eiotrpaktéol Aoyaplaguoi/ZuvoAo EvepynTikou
- MaekTd k€pdn/Zivolo EvepynTikoU

- KukAog Epyaciwv/1dia kepdaAaia

uttodeikvUovTal, cUdgwva e TNV UTADIS, wg Ta BacikoTEPa KPITHAPIA TTOU ETTIOPOUV
ONPAVTIKA OTNV TAGIVOUNON TWV ETTIXEIPACEWY OE KAIVOTOUIKEG KAl PN KOAIVOTOMIKEG,

TO OUVOAIKO BApog Twv otroiwv utrepPaivel T0 93%.

BéBala, mpémel va onpeiwBei 6T o deiktng  AtmoBépata +  EloTrpakTéol
Aoyapiacpoi/Z0voAho EvepynTikoU atroTeAE TO TTIO ONUAVTIKO KPITAPIO Tagivounong e
Baputnta 54,48%. ETtriong, oT0 umtodelyua ep@avifeTal Pe XAPNAO OUVTEAEOTN

oTa0uIoNG 6,76% Kai 0 deikTng KukAogopouv EvepynTikd / ZUvoAo EvepynTikoU.

AvtioToixa otov [Mivaka 3a atreikovi¢ovTal Ta Bdpn Twv KpITnpiwv Tagivéunong Twv
ETTIXEIPAOEWYV OE KAIVOTOMIKEG KAI JN KAIVOTOUIKEG ME TNV e@appoyn Tng Electre tri. O1
Ocikteg  Kukhogopouv  Evepynmikd/Zuvoho  EvepynmikoU, BpaxutrpdBeoueg

uttoxpewoels / Zuvoho EvepynmikoU kar Melktd képdn / ZuvoAo Evepyntikou
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ePavidovTal wg Ta TTAEOV ONUAVTIKA KPITAPIA YIa TNV TAIVOUNON TWV ETTIXEIPHOEWV

ME ouvoAikr BapuTtnta TTavw atmd 75%.

MapatnpwvTtag TN ONUAVTIKOTNTA TWV XPNHOATOOIKOVOUIKWY OELIKTWYV, WG KPITHPIA
Tagivéunong pe TIg TToAukpiTrpleg  Texvikég (UTADIS, Electre tri), yivetar avTIAnTito
0TI 0 B¢eikTNG MeIkTa KEPDN/ZUvoAo EvepynTikoU Bewpeital anuavTikdg Kal atréd Tig dUo
pe Baputnta 20% kai 18% avrioToixa. Autdg 0 O€iKTNG AVAKEI OTN KATnyopia Twv
OEIKTWV aTTOO0TIKOTNTAG TOU EVEPYNTIKOU Kal afloAoyei TNV IKAvOTNTA TNG ETTIXEIPNONG
va dlaxelpieTal KAAUTEPA Ta TTAYIA KAl TO KUKAOQOPOUVTA TTEPIOUCIOKA TNG OTOIXEIA.
H egu@dvion tou ev AOyw O€iKTn wg KPITAPIO TASIvOUNONG ATTOTEAEI KAl PIO AKOWN
évoeitn uwnAdTePNS ATTOBOTIKOTNTAG TWV KAIVOTOUIKWY ETTIXEIPACTEWY EVAVTI TWV N
KAIVOTOMIKWYV N OTToia €X€l ava@epOEei KAl 0€ TTPOYEVEOTEPEG PEAETEG TTOU AVAPEPOVTAI

oTnv Tapovoa épeuva.

TéNoG  epapudloviag Tn  BIAKPITIKA  avAaAuon n ouvdpmon Tagivéunong

UTTOAOYiOBNKE WG:

Z = -0,715-0,302g; + 0,424g, +0,383g5+0,3660,+1,803g5+0,02995-0.036g;
oT1TOU:

gl Amobéuata + EiotrpakTtéol Aoyapiacpoi/ ZUvoAlo Evepynrikou

g2 KukAogpopouv EvepynTikd/ZivoAo EvepynTikou

g3 MwAnRoeig/ZuvoAo EvepynTikou

g4 BpaxutrpdBeoueg UTTOXPEWOTEIG/ZUVOAO EVEPYNTIKOU

g5 MelkTd KEPON/ZUVOAO eveEPYNTIKOU

g6 KUkAog epyaciwv/181a KepdAaia

g7 KUkAog Epyaciwv/(BpaxutrpdBeopeg amaitioelg + MakpotrpdBeopeg ATIAITACEIG

2 BA. Ke®. Il oeA. 12-18
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Mivakag 4

AmroteAeopatikOTNTa Me06dWV Tagivopunong

Oudda Extraideuong

KaivoTopikég Mn Kaivotopikég Méon TiuR
Electre tri 63,88% 63,89% 63,89%
UTADIS 67,01% 55,56% 61,29%
Discriminat Analysis 70,80% 48% 59,40%

Oudda EAéyyxou

KaivoTopikég Mn Kaivotopikég Méon TiuR
Electre tri 69,01% 50,30% 59,66%
UTADIS 69,33% 44,85% 57,09%
Discriminat Analysis 70,30% 43% 56,65%

Ev ouvexeia agloAoyriBnke n ammoTEAEOPATIKOTNTA TWV TPIWV TEXVIKWY. OTTWG paiveTal
META TNV €Qapuoynl Kal Twv Tplwv PeBOdwv n Electre tri gugpdavice uwnAdTePO
Too0ooTé 0pBn¢ Tagivounong, 63,89% oTo deiypa ekTTaideuong kar 59,66% oTo
Ociypa eAéyxou, évavtl Twv Utadis kal Tng SIOKPITIKAG avaAuong Twv OTToiwv Ta
TTOCOO0TA amoTeAeouaTIKOTNTAG ATAV avTioToixa 61,29% kai 59,405 yia 10 &ciyua

ekTTaideuong evw yia Ociyua eAéyxou Atav 57,09% kai 56,65%.

ATIO TIG TTAPATTAVW TTAPATNPACEIS YiVETAI AQVTIANTITO OTI IDIQITEPA OTO dEiyUa EAEYXOU
emerelxbnoav kol pe TIG Tpeig Texvikég (UTADIS , ELECTRE TRI, AiakpITiKA
avaAuon) TOAU xaunAd TT0000TA 0pBRG TagivOunong Twv ETTIXEIPACEWV O€
KQIVOTOMIKEG KAl [N KAIVOTOUIKEG. 2ZUYKEKPIMEVA, Ol XPNHUATOOIKOVOUIKOI OEIKTEG TTOU
EMQAVICAV CNUAVTIKEG OIOQOPEG METAEU Twv UTTO HEAETN KAIVOTOMIKWY KAl [N
KAIVOTOMUIKWY  ETTIXEIPACEWY Ogv  @QaiveTal va ETAPKOUV yIa TNV avaTtTuén
UTTOOEIYMATWY  OIGKPIONG TWV  ETTIXEIPNOEWY OQUTWY OCE KAIVOTOUIKEG KOl  un.

EtTopévwg, XpeIadeTal TrTEpIcoOTEPN Kal TTIO KATAAANAN TTANpo®Sépnon TTPOKEINEVOU
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va  €mTEUXBoUV UWnAOGTEPO TTOOOOTA OpPBwWV TAgIVOUNCEWY OTTWG aQuTH TToU
XPNOIUOTIOIEITal 0T HOVTEAA a€IoAOYNONG TPOTTEWY WE TTOAUKPITAPIES pEOSGSoUG.
TNV TTapouca épeuva dia TéTola TTANpo@opnaon Ba ptmopouce va epIAauBaveral o€
OEiKTEG TTOU AQOPOUV TIG KOIVOTOMIKEG ETTEVOUOCEIC TWV ETTIXEIPNOEWV OTTWG QUTEQ
éxouv TIEPIYpaQei Ot TTponyoUMEVn evoTNTA Tou  KepoAaiou autou’™. Authq n
TANpo®épnon Ouwg OTTwG TTpoavaPEpOnke dev TTepIAAUBAvVETAl OTIGC AOYIOTIKEG

KATaoTAOEIG TTOU dNUOCIEUOUY Ol ETTIXEIPNOEIG.

O1rwg @aivetal atrd TIG TIPOYEVECTEPES MEAETEG TTOU ava@EépOnKav aTa KEQAAalo auTd
600 Kal atmd TNV TEPIOPIOPEVN €PEUVA TTOU OIEVEPYNOOUE Ol AUAEC KAIVOTOMIKEG
eeVOUCEIS Kal TTEPIOCOOTEPO auTéc ge E&A kal mmpowbnon Twv Kavoupylwv R
BeATIWPEVWY TTPOIGVTWY TNV ayopd, Ol OTTOIEG dNUIOUPYOUV TTPOCDOKIA OIKOVOUIKOU
OPENOUG yIa TNV ETTIXEIPNON YIA TTEPICTOTEPEG XPNOEIG aTTd AUTHV KATA TNV OTToid
TIPOYHOTOTTOIOUVTAI APEVOS dev BlaKPivOVTal OTIG AOYIOTIKEG KOTAOTACEIG TNG KAl AP
ETEPOU N TTPOCTIBEPEVN agia TTou dnUIoUPYOUV yia TNV €TTIXEipNon dev TTepIAapBAveTal
otnVv  TTANPOPOPNCN TIOU TIAPEXOUV Ol AOYIOTIKEG KATOOTACEIG TIAPOAO  TTOU
ATTOTIMATAI ATTO TNV ayopd KAl EVOWMATWVETAI OTNV XPNMOATIOTNPIAKN agia Tng
emyeipnons. Epeuvntég TTou  emKpivouv TNV AOYIOTIKH  QVTIMETWTTION  TWV
KAIVOTOUIKWY €TTEVOUCEWY, EKTIUOUV OTI N HnN EMQAVION QUTWV OTIG AOYIOTIKEG
KATAOTAOCEIG OTEPEI ATTO TOUG ETTEVOUTEG TRV dUVATOTNTA TNG TTANPOPOPNONG YIG TOV
KAIVOTOMIKO XAPOKTAPA TNG ETTIXEIPNONG, O OTToI0g OTTWG €idAPE OTO TTPONYOUMEVO
KEQAAAIO eVOIQQEPEI TOUG ETTEVOUTEG KA AVOAUTEG KAl KATA CUVETTEIQ OUOXEPAIVETAI N

AWN OTTOBOTIKOTEPWY ETTEVOUTIKWYV aTToPacewy > 78,

F. Passiouras, C. Gaganis, M. Doumpos, “A multicriteria discrimination approach for the credit rating
of Asian banks” Annals of Finance, 3:, 351-367, 2007

" BA. Ogh 44-45

L. Cafibano, M. Garcia-Ayuso & M.P. Sanchez., “Accounting for Intangibles: A Literature Review”,
Journal of Accounting Literature 19: 2000, pp.102-130

B. Lev and P. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal
of Accounting Research 37(3): 1999, 353-386
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To mpéBANua TG AoyIOTIKAG TTANPO@OPNONG VIO TIC KAIVOTOUIKEG ETTEVOUOTEIG

TWV EMIXEIPACEWV

H Ttrapouca peAETn eomidletal oTnv aduvapia Twv AOYIOTIKWY KOTACTACEWV VA
TTAPEXOUV TTANPOPOPNOCN YIA TIG KAIVOTOMIKEG ETTEVOUTEIG TWV ETTIXEIPNOEWY GAV HId

TEPITITWON — TTAPAdEIYHA YEVIKOTEPNG adUVANIAG TOU AOYIOTIKOU OUCTAMATOG VO
AVTATTOKPIVETAI O€ VEEG AVAYKEG YIO XPNMATOOIKOVOWIKN TTAnpopopnon. Mia Tétoia
aduvapia duoxepaivel TNV epunveia kal Tnv TTANPECTEPN aITIoAdynon Tng d1a@opdag,
TTOU TTAVTa UTTAPXEl OTA TTAQICIO MIOG ATTOTEAECUATIKAG XpnuUaTayopds, METAU TNG

XPNUATIOTNPIOKAG Kal AOYICTIKAS agiag Tng eTmixeipnong.

2UYKEKPIPEVA UTTAPXEI N BAoIun uTTéVOIa, N OTToia ATTOTEAEI Kal TNV BACIKA EPEUVNTIKA
uTTdBe0n TNG MEAETNG AUTAG, OTI 0 &€iKTNG TNG XPNUATIOTNPIOKAG TTPOG TN AOYIOTIKN
agia, (Market to Book ratio M/B) - évag onpavtikdG XPNUATIoTNPIaKOG O€ikTng -
TTPOKUTITEl UEYAAUTEPOG VIO TIG KAIVOTOPEG ETTIXEIPOEIG BIOTI n ayopd aveRddel
e€WAOYIOTIKG TOV  apIBuNTA AGyw TOU KAIVOTOUIKOU XAPaKTApPa TnG eTixeipnong’ 8.
Edv amd tov éAeyxo Tng PBaoiKAg e€peuvnTIKNG utrdBeong autr e€mmaAnBeuBei Kkal
Oedopévou OTI dev BIOKPIVETAI O KAIVOTOPIKOG XAPAKTAPAG TNG ETTIXEIPNONG HECa aTTd
TNG AOYIOTIKEG KATAOTACEIG WOTE va €PUNVEUBEl - wg éva Babud TouhdxioTov — n
dlapopd Tou OcgikTn, TOTE O NOYIOTIKEG ApXEC Oa TTPETTEl va a@UTTVIOTOUV OTO
TTPOBANUA TTOU BnUIOUPYEITAI OTOUG ETTEVOUTEG Ol OTTOIOI TTPOCTIEPVOUV AUTH TNV
KATnyopia atmmodoTIKwy eTTevOUcewyv £pocov dev Ba gival oe BEon va dikaloAoyrioouv
Kal VO atTodwoouV HEPOG TOUAAXIOTOV TNG dIa@opds Tou DEIKTN OTNV KAIVOTOMIKOTNTO
TNG €mXEipnong aAAd TiG Bewpolv aTTAWG UTTEPTIUNUEVEG €VW KAl Ol KAIVOTOUEG
EMXEIPAOEIC PAAAOV  adikoUuvtal a@oU Oev TTpooeAKUoOUV Ta Ke@AAala TTou Ba
ETTPETTE AOYW TOU KAIVOTOMIKOU TOUG XAPOKTHPA UE TEAIKO ATTOTEAEGUA TN Wn BEATIOTN

KATAVOUN TWV ETTEVOUTIKWY TTOPWV TNG KOIVWVIOG.

" B. Lev and P. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal

of Accounting Research 37(3): 1999, 353-386
® L. canibano, M. Ayso & P. Sanchez., “Shortcomings in the Measurement of Innovation: Implications
for Accounting Standard Setting” Journal of Management and Governance, 2000, Vol. 4, pp. 319-
342
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To mpoBAnua autd Ba ptTopouce va peTpIacBei pe TNV SIOKPITH EPPAVION OTIG
AOVYIOTIKEG KATAOTAOCEIG TWV EVOWHATWY KAl AQUAWVY KOIVOTOMIKWY €TTEVOUCEWY TNG
emyeipnong. EIdIKa yia Tig GuAeg, Ba Trpétel va digpeuvnBei TTepaITEpw n AoyIOTIKA
avTINETWTTION AauBdvovTtag utmown OTI TNV CNUEPIVA OIKOVOUIa TNg yvwaong €Xouv
MeEYaAUTEPN onuagia Kal eTTNEealouv TTEPICCOTEPO TNV aia TNG emmXEipnong atrd OT

oTnV BIOPNXAVIKA OIKOVOIa TTOU XApPOKTHPIOE TOV TTPONYOUHEVO AIWVA.

H AoyIoTIKN TTPAKTIKA aTTOORECTG YEVIKOTEPQ TWV AUAWY ETTEVOUCEWY, KOIVOTOMIKWYV
Kal un, ev10¢ TNG XPNoNG KATA TNV OTToia TTPAYUATOTTOIOUVTAIl £XEI ATTACOXOANCEI TOUG

EPEUVNTEG TNG AOYIOTIKNAG TIG DUO TEAEUTAIEC DEKAETIEC OI OTTOIOI EOTIGOUV KUPIWG OTNV
EKTIUNON TOU €UPOUG TOU XPOoVIKOU OIOCTAPATOG KATA TO OTT0i0 TTPOKUTITOUV
OIKOVOUIKG o@éAn atrd TIG AuAeg eTTevduoelg Kal 181aiTEpa av 1o OIACTNUA auTd

EKTEIVETAI O€ ETTOUEVEG XPHOEIG TTO AUTHV TTOU £YIVE N AUAN €TTéVOUON.

Opwg n dIakpITH EPPAVIOT] TOUG O€ €IBIKEG avaPOPEG | OTIG AOYIOTIKEG KATAOTACEIG
Bewpeital CUPPWVA PE OPICUEVOUG EPEUVNTEG TTEPICOOTEPO AVAYKAIQ KAl GNUAVTIKA
KAl iowg TO TPWTO BAUA yia TNV TPOTTOTToINCN TNG AOYIOTIKNAG TTPOKTIKAG TTou

eQapuoleTal CAPEPA OGOV aPOoPd TNV AVTIMETWITION TOUG.

210 €TOPEVO KePAAalo Ba efeT@ooupe TO YEVIKOTEPO BEua TNG  AOYIOTIKAG
QVTIMETWITIONG TWV QUAWV dATTAVWY, TTOAEG €K TWV OTTOIWV AQPOPOUV  KAIVOTOMIKEG
eeEVOUOEIG TNG ETTIXEIPNONG, AauBavovTag uttéwn BERala Kal TIG apxEG TIG AOYIOTIKNAG
Bewpiag TTOU BIETTOUV TN CUVTAEN TWV AOYIOTIKWY KATAOTACEWY Kal T BeopoBETnon

TOU I0XU0OVTOG AOYIOTIKOU KavovIOTIKOU TTAaIgiou.

66



KE®AAAIO IV

TO FENIKOTEPO NPOBAHMA THZ AOTIZTIKHZ TQN AYAQN
KAINOTOMIKQN KAI MH EMNENAYZEQN

O1 emixelpnoeIg eTTEVOUOUV OTNV AVATITUEN 1] TNV OTTOKTNON EVOWUATWY Kal QUAWV
TIEPIOUCIOKWY  OTOIXEIWV aTTd  Ta OToia  TTPOCdOKOUV  PBpaxutrpdBeopa  Kal
MECOUAKPOTTPOBET A OIKOVOUIKA O0QEAN. Evw Suwg N avayvwpion Twy EVOWHOTWY
ETTEVOUCEWY WG TTAYIWV OTOIXEIWV TOU evepynTIKOU, CUPQWVA T600 pe Ta AAI kai Ta
EAIN 600 kai pye ta Aoyiomikd lMpotutta GAAwv Xwpwyv, Bewpeitar dedopévn dev
oupBaivel 10 G0 Kal pe TIG duAeg. O1 TTepIoadTEPEG €€ auTwyv avayvwpilovTal
AoyioTiKG wg €€0da evidg TNG XPong Katd Tnv otroia £yivav avTi va atrooBévovTal
oTadIaKA Ot TTEPIOOOTEPES XPNOoEIG. Mia TéTola AOYIOTIKA TTPOKTIKN Kal TTapouciacn
OTIG AOYIOTIKEG KATAOTACEIG UTTOONAWVEI N TTPOCOOKIO OIKOVOMUIKOU OQEAOUG VIO TNV

emmxeipnon atmod TG AUAEG eTTEVOUCEIG O€ ETTOUEVEG XPNOEIG.

O1 emIKPITEG TNG TPEXOUOOG AOYIOTIKAG TTPOKTIKAG, EKTIMOUV OTI HETALU TWV dATTAVWV
TTou amoofévovralr  TAAPWG KATd Tnv  xPron TOU  TTPAYHATOTTOIoUVTAl
mepIAapBavovTal Kal  €TevoUCElG TTOU  €iTe GUMPBAAAouvV OTnv  dnuioupyia Tou
dlavonTikoU Ke@aAaiou Tng e€mxeipnong e€ite otnv avapdaduion Tng @AMNG NG
EMyYeipnong otnv ayopd. TEToleg damAveg eival QuTEG O€ €peuva, TTPOROAN,
ekTTaideucon avBpwTrivou OuvapikoU Kal AAAeG. AnAadn evwy TETolEG €TTEVOUTEIG
oTnpifouv TTPOCdOKiEC MEAAOVTIKOU OIKOVOMIKOU OQEANOUG YIO Thv ETTIXEipNON, &V
TOUTOIG OEV DlAKPivovTal OTIG AOYIOTIKEG KOTAOTACEIG APOU OUYXWVEUOVTAI HE GANEG 1)
QVTIMETWTTICOVTOI WG TPEXOVTA AEITOUPYIKA 1 opyavikd £€oda Tng eTmixXEipnong Kai

BeBaiwg dev  KepahotrolouvTal OTTWG  AVTIOTOIXEG EVOWMATEG €TTEVOUOEIS. Na
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onuelwdei €dw  OTI Ol TTEPIOOOTEPEG €K TWV AUAWV  €TTeVOUOEWY TIOU  Ogv

KEPAAOTTOIOUVTAI OXETICOVTAI APECA PE TNV KAIVOTOUIKOTNTA TNG ETTIXEIPNONG.

Alagaivetal, Aoimtév, o1 TO TPOBANUA  TNG  AOYIOTIKAG QVTIUETWTTIONG  TWV
KAIVOTOMIKWY €TTEVOUCEWY EVTAOOETAI OTO YEVIKOTEPO TIPOBANMA TNG AOYIOTIKAG
QVTIMETWTTIONG TWV QUAWVY BATTAVWY. 2TO KEPAAAIO auTd Ba £¢eTAOOUNE TO AOYIOTIKO
KAvoVvIoTIKG TTAQICIO TTou BIETTEI TRV AVTIMETWITION TwV AUAWY daTTavWY, TV KPITIKA
TTOU €X€l aoKNBei atmd €peuvnTEG yIA TNV TTAPOUCA AOYIOTIKF) TTPAKTIKF) TTou BacileTal
oe autd 1o TrAaiclo. Etriong B8a aglohoyriooupe TNV AOYIOTIKA QVTIMETWTTION TWV
AQUAWV daTTOVWY KAl TNV OTTOTUTTWON TOUG  OTIG ONUOCIEUUEVEG  AOYIOTIKEG
KATAOTACEIG TWV ETTIXEIPAOEWY OTA TTAQITIO TWV apXWV TNG AOYIOTIKNG Bewpiag Kai

TWV TTANPOPOPIAKWYV AVAYKWY TTOU TTPOKAAEI N oUyXpovn ETTIXEIPNUATIKOTNTA.

AOVIOTIKO KAVOVIOTIKO TTAQICI0 AVTIMETWITIONC AUAWYV SaTTavwyV

2Uppwva pe To AAM 38 duho TTAyio oToIXEiO TOU gvepynTIKOU €ival éva SIAKPITO [N
VOUIOUATIKO OTOIXEID XWPIG QUOIKH UTTOOTACH, TO OTTOI0 KATEXETAI TTPOKEIUEVOU v
xpnoiyotoinBei yia Tnv TTapaywyn ayabwv 1 Tnv TTapoxr UTTNPEcIwy, yia va
HIoBwOEi og GAAOUG 1} yIa va XpnoidoTroindei yia SIoIKNTIKOUS oKkoTroug . ETriong
Katd 10 010 AoyIoTIKO TTPOTUTTO TTPOPRAETTETAI YIO VA AVAYVWPEIOTOUV O  AUAEG
eTTEVOUOEIC TNG ETTIXEIPNONG WG AUAA TTAYIO OTOIXEIQ TOU EVEPYNTIKOU KOI CUVETTWG
va TrepIAapBavovTal oTov I00AOYIOHO TNG ETTIXEIPNONG TTPETTEI EVOWHATWYOUV Ta

TTOPAKATW XOPAKTNPIOTIKA yVwpiouaTa:

AvayvwoIudTnTa TOU OTOIXEIOU TOU EVEPYNTIKOU N OTToia TTPOoUTTOBETEl OTI TO AUAO
OToIXEiO €iTe pTTOpPEl va dlaxwpioTel atmd TNV €TMIXEipnon Kal va TTwAnBei, va
peTaBiBaoTei, va pioBwBei kal va avtaAlayei  €ite TTPOKUTITEI aTTd CUMBATIKA 1] GAAQ
VOMIKG SIKalwphaTa aveCdptnTa amd To av Ta OIKAIWWATA autd €ival EeEXwpPIoTA N

MeTaBIBACIUG O€ OXEON WE TNV €TTIXEIPNON 1 GAAQ SIKAIWHATA TNG ETTIXEIPNONG.

" Grant Thornton, “Aieévi AoyioTikd Mpéruma’, IFRS, 2004
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e H emixeipnaon va €xel TOV EAEyXO TOU OTOIXEIOU TOU evepynTIKOU WATE VA €XEl TN
ouvatotnTa va AdPel Ta PEANOVTIKA OIKOVOUIKA O@EAN TTou Ba TTPOKUTITOUV OTTd
auTté | va ammoTpEéwel AAAOUG va eTTW@PEANBoUV autd Ta PEAAOVTIKA OIKOVOMIKG

OPEAN.

e Na avapévovtal OIKOVOUIKG o@EAN aTTO TO OTOIXEIO TOU EVEPYNTIKOU. ZUYKEKPIUEVD
TTPORAETTETAI N €mmiXEipnon B6a TPETTEl va eKTING TNV MOaAvOeTNTa PEAAOVTIKWV
OIKOVOUIKWYV OQEAWYV HE Tn Xpnoidotroinon Aoyikwv kal BACIgwY TTapadoxwy,
TTOU QVTITIPOOWTTEUOUV TNV 0pBn eKTiuNoNn TNG d10iKkNONG TNG ETTIXEIPNONG YIA TO
TIAQICIO TWV OIKOVOUIKWY OCUuvONKWY TToU UTTdpXouv Katd Tn OIdpkeia g

WOENIUNG CWNG TOU OTOIXEIOU TOU EVEPYNTIKOU.

e To KOOTOG TOU GTOIXEIOU TOU EVEPYNTIKOU VA UTTOPEI va PeTpnBei agiotoTa

O1 etrevdUoeIg o€ QUAQ OTOIXEIO TTOU TTPAYUATOTTOIOUV Ol ETTIXEIPAOEIG TTPOKEINEVOU VA
augnoouv TNV ammodoTIKOTNTA TOUG TNV AVTAYWVICTIKOTNTA Toug aAA& dev TTANPoUV TIG
avwTépw  TTpolTroBécelg (ANl 38) kataxwpouvTal aTa TpExovTa £€0da TNG XPAoNS
KaTd TNV OTToid TTPAYMATOTTOIOUVTAl. ZUP@WVaA JUE TNV TTAPoUCa AOYIOTIKN TTPAKTIKA,
Ol QUAEG €TTeVOUOEIC TWV ETTIXEIPNCEWY O€  €peuva, Ola@nuion, eKTTaideuon
TIPOCWTTIKOU, atrd TIG OTToieC OnMIoUPYEITal TTPOCOOKIA WEAAOVTIKOU OIKOVOMIKOU
o@QEAOUG yIa TNV €TTIXEIPNON AoyifovTal wg £600a KAl TUyXWVEUOVTAl PJE AANEG QUAEG

datraveg oTa AsIToupyikd £€0da Tng €TTIXEIPNONG.

AUTEG o1 £TTEVOUOEIG OTOXEUOUV OTNV QVATITUEN TOu dlavonTIKoU Ke@AAQiou Tng
EMIXEIPNONG KAl TNV evioxuon NG QAUNG Toug oTnv ayopd. Idlaitepa o¢ civai
ONPOVTIKEG YIA TIG ETTIXEIPNOEIG TTOU ETTIKEVTPUWVOUV TO ETTEVOUTIKO TOUG EVOIOPEPOV
0t OUYXPOVEG ETTIXEIPNMATIKEG dPACTNPIOTNTEG OTTWG N KAIVOTOMIa Kal n TTpdoivn
ETTIXEIPNMOTIKOTNTA Ol OTTOIEG CUPPWVA HE OIKOVOUOAOYOUG Kail dIgBveic opyaviopoug
atmmoTeAOUV CAMEPA KAEIDI yIa TNV OIKOVOUIKA avaTrTuén. H AOYIOTIKN) QvTINETWITION
TWV AQuAwv €TTevOUOEWV  €I0IKA QUTWV TIOU  OXETICovTal PE TNV oUyxpovn
ETMIXEIPNMOTIKOTNTA €xel OexOei KPITIKA €I0IKA OCov agopd Tnv un dIdKpiIon Twv
eTTEVOUCEWV AUTWV OTIG AOYIOTIKEG KATAOTACEIS KAl TO KOVOVIOTIKO TTAQiCIO TTOU

a@opd Tov CUVUTTOAOYIOHO TOUG OTNV AOYIOTIKA agia Tng €Tmixeipnong.
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A&ioAdynon 1ng AoyioTIKAG AVTINETWTTIONG TwV AuAwyv ETrevbuoswv

H AOyIOTIKI] QVTIMETWITION TWV AUAWYV €TTEVOUCEWV TWV ETTIXEIPAOEWY dlIEPEUVABNKE
IO10iTEPA TIG OUO TEAEUTAiEG OEKOAETIEG. ZUPQWVA UE QAPKETOUG EPEUVNTEG TO
KavovIoTIKG TTAQicIO TTOU a@Oopd TN AOYIOTIKOTTOINON TWwV AUAWVY  €TTEVOUCEWY
Bewpeital ouvTnENTIKG Kal Ogv £XEl TTPOCAPHOCOEI OTNV OIKOVOMIa TNG yvWong eviog
TNG OTToiA¢ AvaTTTUCCETAl N oUyXpovn ETTIXEIPNUATIKOTNTA. ZUyKeKpIgéva ol Chan et
al®® avagépouv 6Tl N GUVTNENTIKA QVTIMETWTTION TWV GUAWY SATTAVWV EPPAVICTNKE
OTIG apX€ég TG dekaeTiag Tou 1970 ota Auepikdvika AoyloTIKA MpdTUTTa TWV OTTOoIWV

Ol OUVTAKTEG, eTnpealdpevol  amméd TIC peAétec Twv  Johnson®, Newman® kai
Milburn®  Trou Bev SiaTTioTwWoAV GNUAVTIKY CGUCGXETION METALU Twv ETTEVOUCEWV OF
E&A kal Tnv augnon Twv PEAAOVTIKWVY KEPBWV aTTd ETTITUXA €10Qywyr KaIvoupyiwy
TIPOIOVTWY TNV ayopd, £€Becav auoTnpEG TTPOUTTOBECEIS VIO TV KEQAAQIOTTOINON TWV
OATTAVWYV AUTWV. Z& PETAYEVEOTEPEG OPWG HEAETEG OTO TEAOG TNG iBlOG dEKAETIAG (TT.X.
Bierman kai Dukes®*, Ben kai Zion®®) kai Twv emopevwy dekaeTiv (T.x. Lev®®,
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Wallman®', Ho et al®®) exmipfi®nke 611 GUAES BATTAVEG TWV ETTIXEIPACEWY OTTWE QUTEG

8 K. C. Chan, J. Lakonishok, & T. Sougiannis., “The stock market valuation of research and
development expenditure,” J. Finance, vol. 56, 2001, pp. 2431-2456

J. Johnson., “A consequential approach to accounting for R&D” Journal of Accounting Research, 5,
1967, pp. 164-172

M. S. Newman., “Equating returns from R&D expenditure”, Financial Executive, April 36, 1968, pp.
26-33

A. Milburn., “An Empirical Study of the Relationship of Research and Development Expenditures to
Subsequent Benefits”, Department of Accounting, University of lllinois, 1971

8 H. Bierman & R.. E. Dukes., “Accounting for Research and Development Costs”, The Journal of

Accountancy, April 1975, pp. 48-55,

% U. Ben & Zion., “ The investment aspect of nonproduction expenditures: An empirical test”, Journal
of Economics and Business 30, 1978, pp. 224 - 229

B. Lev., T. Sougiannis, “The capitalization, amortization, and value-relevance of R&D”, Journal of
Accounting and Economics 21, 1996, pp. 107-138

S. Wallman., “The Future of Accounting and Disclosure in an Evolving World: The Need for
Dramatic Change”, Accounting Horizons 9(3): Sep. 1995, pp. 81-91

Y. K. Ho, H. T. Keh. J. M. Ong., “The effects of R&D and advertising on firm value: An examination of

manufacturing and non-manufacturing firms” IEEE Transactions of Engineering Management, 2005,
vol.52, pp. 03-14
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o€ £€peuva Kal avdaTtrTuén Kal dia@rpIon, ouvoiovTal JE TNV TTPOCDOKIA PEAAOVTIKWV

KEPOWV Kal augnan Tng eUTTOPIKAG agiag Tng eTTixXeipnong.

EmmAéov o1 Gallego & Rodriguez ekTigouv o1 €@OCOV N GUYXPOVN OIKOVOUIa
oTnpieTal TTAéov OTNV TTAPAYWYA Kal TNV dIAXuon TNG yvwong — TTapAayovTeG TToU
ouvBETouv TO dlavonTiKO KEPAAQIO TWV ETTIXEIPACEWY — Ba TTPETTEI N TTANPOYOPNON
yida TIG dpacTnNPIOTNTEG TOUG TTOU APOPOUV TN dIaxEipion TG yvwong, O0TTwG n épeuva
Kal avatrTuén, n TPofoAn Kai dla@ruion, n eKTTaideucn Tou TTPOCWTTIKOU, va gival
OlaBéoiun o KABe evOIOPEPOUEVO, KOl EKTIMOUV OTI €vTOG aAUTOU TOu TTAGIgiou n
AOVYIOTIKA TTPAKTIKA Kal vOpoBeoia va TTpocappocBei katd TéTolo TPOTTO WOTE va
TTOPEXETAI OTOUG EVOIAPEPOUEVOUG N XPNMOATOOIKOVOMIKE TTAnpo@opnon TTEpi Twv

dpaCTNPIOTATWY QUTWV.

O Lev tmrapatipnoe PETA aTTO PEAETN TWV OIKOVOUIKWY oTolxeiwy 300 APEPIKAVIKWY
EMXEIPAOEWY Yia TTEPiIOdO €ikoal €Twv OTI N TIUAR Tou O&ikKTn TNG XPNMATIOTNPIOKAG
TPoG TN AoyioTikh agia Tng emxeipnong ( Market to Bookvalue ratio M/B) oxedév
OITTAACIAOTNKE €VTOG QUTAG TNG TTEPIGOOU, 18IaiTEPa &€ OTIG ETTIXEIPNOEIS UWNARG
TeEXVOAoyiag n AoyIoTIKA agia, oTo TEAOG TNG UTTO PEAETNG TTEPIOGDOU, aTTOTEAOUCE TO
AMIOU TNG XPNUATIOTNPIOKAG®®. EV ouvexeia amédwoe TV alénon Tng TIWAG Tou SeikTn
oTnVv avamTugn Tou dlavonTikou KEQaAaiou atrd TIG ETTIXEIPAOEIG TO OTTOIO QaiveTal va
avayvwpEigeTal Kal va OTTOTIMATAI atTé TNV ayopd OAAG Oev ATTOTUTTWVETAI WG
TTEPIOUCIOKO OTOIXEIO OTIC AOYIOTIKEG KATOOTACEIG TOUG. AVTIOTOIXQ ATAV KAl T
ouptrepdopata Twv Johanson et al o1 omoiol diegfyayav avdioyn £peuva o€

EIONYMEVES ETTIXEIPAOEIC OTO XPNUOTICTAPIO TNS ETOKXOAUNG yia Ta €T 1985-1994%°.

2TIG AUAeg eTTevdUOEIC O€ £€peuva & avdaTtrTuén kal TTPoRoAR & dla@ruion eKTINGTAI
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amd Tou¢ Lev & Sougiannis®®, Canibano et al®’, Ballester, Akuso & Livnat® 61

8 M. A Sicilia, J.J. C. Gallego, D. Rodriguez, D., “Ontologies of software artifacts and activities:

Resource annotation and application to learning”, 17th Software Engineering and Knowledge
Engineering conference (SEKE). Taipei, Taiwan, Proceedings, 2005, pp 145-150
% U. Johanson et al., “Evaluating the Importance of Invisibles” Paper presented at the Stockholm
OECD Conference, Feb. 1997
1 B.LevandT. Sougiannis., “Penetrating the Book-to-Market Black Box: The R&D Effect”, Journal of
Business, Finance and Accounting 26(3—4): 1999, pp. 419-445
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oQeileTal TO PEYAAUTEPO PEPOG TNG OIOPOPAG TNG AOYICTIKAG ATTd TV EUTTOPIKN agia
NG €TMIXEipnoNg, o1 otroiol eTTiong uttooTnpiouv 6Tl o1 datrdveg auTég ouuBaAlouv
oTnVv avdaTmTuén Tou dlavonTiKoU KEQAAQIoU TwV ETTIXEIPNOEWY KAl CUVETTWG Ba TTPETTE
va avaBewpnBei n AoyIOTIKI TOUG QVTIMETWTTIONG WG £€0da 1} TOUAdyIoTOV Ba TTPETTE

va dlakpivovTtal atrd TIG UTTOAOITTEG AUAEG BATTAVEG OTIG AOYIOTIKEG KATAOTACEIG.

O1 Wyatt & Abernathy, emiong, ekTigoUv 6T pia 1étola d1dkpion Ba utropolce va
amoTeAédel TO TIPWTO PBrApa yia Tnv avaBewpnaon Tou KavovioTIKoU TrAaigiou
QVTIMETWTTIONS TwV GUAwY eTTevdUcewv®. EmTAéov 1600 o Canibano et al®® 600 kai
ol Carayannis & Watson®® emonuaivouv 611 oI Guleg emevduoei¢ eival e€icou
ONMAVTIKEG JE TIG EVOWMATEG, 600V agopd Tn dnuioupyia agiag yia Tnv €TXeipnon Kai
TNV TTPOCOOKIAa UEAAOVTIKOU OIKOVOUIKOU OQEAOUG KAl OTNV TTapaywylkéTnTd TNG.
Emopévwg Ba mpétrel va €xouv Tnv idla QVTIUETWTTION KAl KOTG OUVETTEID VO
TTapPEXETAI TTEPICCOTEPN TTANPOPAPNON YIA TIGC AUAEG ETTEVOUCEIC TWV ETTIXEIPACEWY

OTIG AOYIOTIKEG TOUG KATOOTACEIG.

ZUpowva Ouws Pe tov Nakamura povo 10 25% autwv Ke@aAdaioTrolouvTal e6aITiog
TNG OUVTNPNTIKAG AVTIMETWTTIONG TwV AUAWY £TTEVOUCEWY ATTO TA AOYIOTIKA TTPOTUTTA

VW o1 UTTOAOITTEG AoyidovTal wg é€0da”’.

L. Canibano, M. Ayso & P. Sanchez., “Shortcomings in the Measurement of Innovation: Implications
for Accounting Standard Setting” Journal of Management and Governance, 2000, Vol. 4, pp. 319-
342

M. Ballester, M. Garcia-Ayuso and J. Livnat., “Estimating the R&D Asset”, Working Paper. New York
University, March 2000

A. Wyatt & M. A. Abernethy., “Accounting for Intangible Assets: A Conceptual Framework for
Measurement and Reporting on Intangible Assets”, working paper, University of Melbourne, 2009

% L. Canibano and P. Sanchez., “Measuring intangibles to understand and improve innovation

management: a research proposal”’ Universidad Autonoma, Madrid 1998

% E. Carayannis, E. and R. Watson., “Measuring Intangibles: Managing Intangibles for Tangible

QOutcomes” PICMET, July 2001

9 L. Nakamura., “A trillion dollars a year in intangible investment and the new economy” Intangible

Assets: Values, Measures and Risks. eds. J. Hand and L. Baruch, Oxford, UK: Oxford University
Press, 2003
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TéNOG TTIO QUOTNEOI  ETTIKPITEG TNG TTAPoUONG AOYIOTIKAG TIPAKTIKAG OTTWG O
Wallman®, Lev & Zarowin®®, Lev'®, utrooTnpifouv 611 o1 €mevdUoEIC OF £€peuva Kal
avaTtuén, TTPoBoAn Kai dIa@ANIoN Kal EKTTAI®EUCN TOU TTPOOWTTIKOU Ba TTPETTEl va
Ke@aAalotroloUvTal Kal va TTepIAauavovTal oTnv AoyIoTIKA agia Tng €TTiXeipnong Kai
eKTIMOUV OTI gival avaykaia n avadewpnaon Twv Apepik@vikwy kal AieBvwv AoyIoTIKWV

MpoTUTTWYV TTPOG TNV KATEUBUVON QUTA.

H AoVvIOTIK TTPOKTIKA VIO TIC dUAec Sarmrdvec oTd TTAQICId TWV dPXWV TNE

NoyIoTIKAC Bswpiac

Eivar pavepd 6T n KPITIKA TTOU QOKEITAI OTO UQPICTAUEVO KAVOVIOTIKO TTAQICIO TTOU
a@opd TNV AOYIOTIKA QVTIMETWTTION TwV AUAwY datTavwy €0TIAZETAI KUPiIWG oTa €EAG
onueia: a) Tn PN Ke@aAaiotroinon Toug Kai B) TN pn OIAKPICK TOUG OTIG AOYIOTIKEG
KaTaoTACEIG OTAV QUTEG aTToofévovTal o€ Mia Xprion wg €€oda 1R kar ortav

KEQAAQIOTTOIOUVTAI OTIG TTEPICOOTEPES TTEPITITWOEIG.

Ouwg ammd Tnv aAAn TAgupd, Ba TTpéTTel va An@Bei utTown OTI N AOYIOTIKN TTPAKTIKA
Kal TO KavovIOTIKO TTAQiCI0 TToU agopd TN AOYIOTIKA QVTIUETWITTION TWV dATTAVWYV KAl
N ouvtagn Twv AOYIOTIKWY KoTaoTdocwyv OIETTovTal amd HIa OEIpd apXwv Kal
TTapadoxwy o1 0TToieG cUVEBAAQV Kal GUPBAAAoOUY oTnVv aloTTIOTIA, TNV CUVETTEIQ, KAl
TNV OUVEXEIQ, TTOU XapaKTnpEilel Tn AoyIoTIKA TTANpo@dpnon Kal KaBIoTA TIG AOYIOTIKES
KAaTaoTAoE€IG éva anuavTikd TTAnpogoplakd cUCTNUA YIa TOUG ETTEVOUTEG TTPOKEINEVOU
va AdBouv atmmopdcels. H spapuoyn autwyv Twyv apxwv BéRaia dev emrnpeddlel pévo
TAV AOVYIOTIKI] QVTIMETWTTION TWV AUAWV €TTEVOUCEWY OTTWG ETTICNUAIVETAI OTIC

TTpoava@epBeioeg HEAETEG, AAAG KaI TWV EVOWNATWY aPoU Kal QUTEG ATTOTUTTWVOVTAI

% 3. wallman., “The Future of Accounting and Financial Reporting. Part II: The Colorized Approach”,

Accounting Horizons, June 1996, 10(2): 138-148
% B. Lev, & P. Zarowin., “The boundaries of financial reporting and how to extend them” Journal of
Accounting Research, 37(2), 1999, pp. 353-385

190 B, Lev., “R&D and Capital Markets”, Article first published online: Vol. 11, Issue 4, 2005, pp. 21-35
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UTTOTIMNMEVA OTIC AOYIOTIKEG KATAOTACEIC GUNPWVA e GAAOUG eTTeEVOUTEC

Mia ek Twv Paoikwv opxwv Tng AoyIoTIKAG Ocwpiag eival n apxi TG
ouvtnenTIkGTNTOG, N otroia CUPPBAAAEl OTnv  atmoQuyry ACUUPETPNG TTAPOXAS
XPNUATOOIKOVOUIKAG TTANPOQOPNONG, UTTEPTIUNONG TWV KEPDWY 1 TNG TTEPIOUCIAG TNG
ETTIXEIPNONG KAl CUVETTWG, OTNV TTPOCTACIA atTd TN dnuioupyia e0QAAPEVA EUVOIKWY
eVIUTTWOEWV?>1% ge dooug  XpNOIYOTIOIOUV Ta  OIKOVOMIKG OedOPEVA  TWwV
AOYIOTIKWV KATOOTACEWY - PETAEU TWV OTTOIWV KAl Ol €TTEVOUTEG - TTPOKEIUEVOU vda
AGBouv atmopdoeig. H  aBeBaidtnta yia tnv TTPoodoKia PEAAOVTIKOU OIKOVOMIKOU
o@éAoUG aTtrd TIG AUAeg eTTevOUOEIG Kal T dnuioupyia agiag yia Tnv €mixeipnon otréd
QUTEG - OTTWG QAIVETaI ATTO TA AVTIKPOUOUEVA CUUTTEPACHATA PETAEU TTAAQIOTEPWY
KOl VEOTEPWYV EPEUVWIV - QTTOTPETTEI TOUG OUVTAKTEG TOU AOYIOTIKOU KQAVOVIOTIKOU
TTAQICiOU va KEPAAQIOTTOIOUV AUAEG KAl PN OPaATEG dATTAVEG OTTWG AUTEG yIa €peuva

Kal d1a@rIon Kal va TIG EVOWNATWOOUV 0TnV AOYIOTIKN agia Tng £Tmxeipnong.

XapaKkTnPIOTIKA N ammé@acn Tng €mMTPOTIAG oUvVTagng Twv Apepikavikwy MpoTutTwy
(FASB 1974, SFAS No 2) va AoyioTikoTToloUvTal, wg £€€00a, ol dATTAVEG O€ £PEUVA KAl
avaTtuén aimioAoyeital amd Tnv aduvayia avTioToixnong daTTavuv PE CUYKEKPIYEVA

opéAn™,

AMNWOTE pHIa atroTeAeOUATIKA ayopd Ba kpivel €dv n TPooTIBEéuevn agia ammo TIg
Oamraveg auTéG Ba TTPETTEl VA EVOWMATWVETAI OThv aia Tng emmxeipnong. Kartd
OUVETTEID N AVEU aQuoTnpwv Trpodiaypa®wy Ke@aAaiotroinon dAuAwv datTavwyv
mlavwg Ba EMANTTE TNV agIOTOTIa TNG TTANPOPOPNCNG TTOU TTAPEXOUV OI AOYIOTIKEG

KATOOTACEIG, N OTTOIa ATTOTEAEN KAl éva ATTO TO ONUAVTIKOTEPO TTAEOVEKTHMATA TOUG

1M, G. Aguso., “Factors explaining the inefficient valuation of intangibles”, Accounting, Auditing &

Accountability Journal, Vol. 1, No 1, 2003, pp 57-69.
102 E. S. Hedriksen., “Accounting Theory” Irwin, 1965, 2nd ed., 1970; 3rd ed., 1977, 4th ed., 1982
193 R. Fond & R. Watts., “The Information Role of Conservative Financial Statements”, working paper
Harvard Business School, Sep. 2006

194 power, Needles, Crosson., “Financial and Managerial Accounting” 2010, 8" ed.
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WG TTNYH XPNHATOOIKOVOUIKAG TTAnpo®dpnong.

Emiong B8a mpétrel va An@Bei uttdyn 611 N TTANPOQOPNON TTOU TTAPEXETAI ATTO TIG
AOYIOTIKEG KATAOTAOEIG BIETTETAI ATTO TNV apXr] Tou loTopikoU KOOTOUG CUUPWVA WE
TNV oTToia o1 aieg TTOU ATTOTUTTWVOVTAI O€ QUTEG TTPETTEI VO £XOUV TTPOCOIOPIOTEN [E
QVTIKEIYEVIKO TPOTTO, dnAadr oTnv €AeUBepn ayopd, Kal va gival eTTAANBeUCIUES Kal
aKpIBEIG. ZUVETTWG N €U@AVION OTIG AOYIOTIKEG KOTAOTACEIG ALV TTOU OV €XOUV
TTPOCOIOPIOTEI AVTIKEIMEVIKA, OTTO TNV ayopd A TNV TTWANGCK Toug, OTTwG N utrepadia n
T0 6@eA0G atTd TN dla@nuIon, TV £peuva | TNV eKTTaidEuon TOU TTPOCWTTIKOU, Ba
MTTOpOUCE va TTaPATTAAVACEl TOUG ETTEVOUTEG KAl KABE GANO evdIapePOUEVO yia TNV
OIKOVOUIKA KaTdoTaon TnG E€mXeEipnong A va aaipécel ammod  TIG AOYIOTIKEG

KATAOTACEIG TO TTAEOVEKTNHA TNG AVTIKEIMEVIKOTNTAG TOUG.

BéBala autd onuaivel 0TI dev TTPETTEI va €U@AVICETAI OTIG AOYIOTIKEG KATAOTAOCEIG N
OIKOVOUIKA TTANPo@OpNnon yia TIGC QUAEG eTTEVOUOEIG TwV ETTIXEIPATEWY. AVTIBETWG,
oTa TTAQioIa P0G olkovouiag TTou PBacifetal oTn yvwaon n TTANPECSTEPN OIKOVOMIKN
TTANPOPOPNCN VYIa TIG AGUAEG €TTevOUOEIG, TTOU GUMPPBAAAOUV OTnv avaTTuén Tng
EMIXEIPNMOTIKOTNTAG KaBioTaTtal TTePICCOTEPO avaykaia atm OTI OT0 TTApPeABOV.
AMNWOTE KAl CUPQWVA JE TNV APXN TOU OUCIWDOUG TwV AOYICTIKWY TTANPOQPOPIWY,
TTou OIETTEl TRV OUVTAEN KAl ONUOCIiEUan TwV AOYIOTIKWY KATAOOTACEWY, £va €K TWV
KpITNPiwv TTou TTPETTEI va TTANPEI Pia TTAnpo@opia yia va TrepIAaUBAVETAl O€ QUTEG
gival Tl To KOGTOG YIOQ TNV KATAYPAPN TNG TTPETTEI VO avTICTABUIZeTal JE WPEAEIQ aTTd
TNV yvwaoToTtroinon tng. O1 Tpoava@epOeioes Epeuveg 0TO KEQAAQIO KATADEIKVUOUV OTI
gival onuavTiki N WEEAEIA, TOOO YIa TNV €TTIXEIPNON 600 Kal YIa TOUG ETTEVOUTEG, aTTO
TNV EUPAVION aVOAUTIKOTEPNG TTANPOPOPNONG YIA TIG QUAEG €TTEVOUOEIG TWV

ETTIXEIPACEWV.

2uvoyifovtag, EKTIHOUME OTI N AOYIOTIKA TTPAKTIKI) 00V a@Opd TV AVTIMETWITION TWV
AuAwv datravwy Ba TTPETTEl va TTAVEEETAOBEl, av OXl WG TTPOG TO EVOEXOUEVO TNG
KEQAAQIOTTOINONG TOUG, OAAG TOUAAXIOTOV WG TTPOG TV AVOAUTIKOTEPN EPPAVICH TOUG
OTIG AOYIOTIKEG KATOOTACEIG, WOTE Ol ETTEVOUTEG VA gival o€ BE0N va dIakpivouv Kal va
Kpivouv o1 idlol auTég TTOU JTTOpoUV Vva OTnpiouv TTPoodokKieg UEAAOVTIKOU
OIKOVOUIKOU OQEAOUG Kal Vo TTpocapuéoouy avdloya Tnv agia Tng €Tmixeipnong ota
TTAQioIa plag atmoTeAeouaTikAg ayopds. Mia Tétola e€EMIEN Ba euvoolae TNV EPPAVION

OTIG AOYIOTIKEG KATAOTAOEIG EIBIKA TWV AQUAWV KAIVOTOMIKWY ETTEVOUCEWV TTOU
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OUMBAANoUV oTnVv atrodoTIKOTNTA TNG £TTIXEIPNONG Kal dikaloAoynuéva TTpoadidouv
oTnVv eTmixeipnon pia TpooTIBéuevn afia o €va OIKOVOUIKO TTEPIBAAAOV TO OTTOIO
evBappuvel TIG TTEVOUCEIG OTNV KAIVOTOUIO Kal TV TTPACIVN ETTIXEIPNMATIKOTATA TTOU

atmoteAoUv BacikoUg TTUAWVES avaTTTugnG TnG €OVIKAG Kal TTAYKOOWIAG OIKOVOMIag

onuepa.
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KED®AAAIO V
MEOOAOAOIKEZ NPOZEITIZEIZ

Epeguvnrikoi X1é)0I

KUpiog okoTrdg auTrg TnNG €peuvag gival va emmonuavOei n avaykaidtnta va PIropouv
Ol ETTEVOUTEG VA OIOKPIVOUV PECA ATTO TIG DNUOCIEUMEVEG AOYIOTIKEG KATAOTACEIG TIG
KQIVOTOMIKEG ATTO TIG WN KOIVOTOUIKEG ETTIXEIPNOEIS QVAPOPIKA HE TIG OTTOIEG Ol
NoyIOTIKEG ApXEG — aAAG Kal 01 XPNUATIOTNPIGKEG - Ba TTPETTEl va a@UTTVIOTOUV OTO
TTPORANUA TTOU dnUIoUPYEITAI OTOUG ETTEVOUTEG va TTPOCTIEPVOUV QUTAV TNV KaTnyopia
atrodoTIKWY  €TTEVOUCEWV WG UTTEPTIMNMEVEG av  aTrodelxBei, BeBaiwg, oOTTwG
avauéveral kal ge Baon tnv BiBAloypagia, 0TI OVTWG N ayopd TIG aTTOTIUG UWNASTEPQ
atmod TIG PN KalvoTouikéS. Eival yvwaTtd OT1 he TO 10XUOV KavovioTIKO TTAdioIo dev
OIOKPIVOVTAl Ol KAIVOTOMIKEG €ETTEVOUCEIC TWV ETTIXEIPNOEWY OTIC AOYIOTIKEG TOUG
KATAOTACEIG WOTE va atrodidetal n uwnAdTEPN QTTOTIUNGCT] TOUG OTOV KOIVOTOUIKO
TOUG XapakTpa. Ta supfpaTa auTAg TNG €pEuvag TTIOTEUOUUE OTI Ba OUVEICPEPOUV
oTnVv BeAtiwon TNG aTTOTEAECUATIKOTNTAG TNG Ayopdg aTrd TNV dia TTAEUupd aAAG Kal
TNG AOYIOTIKAG TTANpo@opnong atmd tnv AdAAn Kal oTnv TTPooTTaBeia BEATIOTNG

€TEVOUONG TWV OIKOVOUIKWY TTOPWV TNG KOIVWVIAG.

Mo OUYKEKPIPEVA, XPENOIUOTTOIWVTAG TOV OEIKTN TNG XPNMATIOTNPIAKAS TTPOG TN
AoyioTik a&ia Tng emixeipnong (Market to Book value, M/B) — évav onuavTiko
XPNUATIOTNPIOKG BEIKTN PETAEU EKEIVWV OTOUG OTTOIOUG ATTOTUTTWVETAI N ATTOTIMNON
NG ayopdc — Ba eAeyxBei n Baoikn e€peuvnTikh UTTOBEON TNG MEAETNG AQUTAG OTI,
onAadn, “umapxer onuavtikh d1a@opd UETAEU Twv KAIVOTOUWYV KAl N KAIVOTOUWV

EMIXEIPATEWY WS TTPOC TNV arroriunon ¢ aéia¢ Touc amé tnv ayopd”.
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To deiypa

O uTté PEAETN emTIXEIPNUATIKOG TTANBUOHOG €ival o1 €iIoNyHEVEG OTO XPNUATIOTHPIO
Aoy (X.A.A) €TTIXEIPACEIS TwWV OTTOIWV a@evog n eutropikn agia (market value)
amoTigdral atmd TNV ayopd kabnuepivd kal eival eAedBepa diaBEoiun Kal €UKOAQ
TIPOGRACIUN TTANPOPOPIa YIG TOUG ETTEVOUTEG Kal GQETEPOU N AOYIOTIKN agia Toug
uttoAoyietal cUp@wva Pe Ta AigBvry NAoyioTikd TlpoTutta €vd O AOYIOTIKEG
KATAOTAOEIG TOUG EAEYXOVTAI AVA TPIUNVO ATTO OPKWTOUG EAEYKTEC. TO XOPAKTNPIOTIKO
ToU TTANBUCHOU TToU aTToTeAEl TNV KUpIa, uTrd £€€Taon, YETABANTA €ival o deikTNG. TNG

XPNUATIOTNPIOKAG TTPOG TN AoYICTIKA aia TnG €TTIxXEipnong.

MNa TV avixveuon PIag KAIVOTOUIKAG ETTIXEIPNONG XPNOIUOTTOINBNKE KUpiwg N uéBodog
TNG €MOKOTINONG TNG KalvoTodiag n  otroia  €&eTddel TOOO TA KOIVOTOMIKG
ATTOTEAECPATA TWV ETTIXEIPAOEWV (AVTIKEIYEVIKA TTPOCEYYION) OO0 KAl TIG KAIVOTOUIKEG
TOUG BPacTNPEIOTNTES (UTTOKEIWEVIKA TTPooéyyion)'®®. AcuTepeudviwg afioTroidnkav
Ol  TIPOOEYYIOEIG TTOU XpNoIdoTrololv w¢g  KpITApIo TN dpacTnpidtnTta  Twv

ETTIKEIPAOEWY OF épeuva kal avamTuén®

KAl TIG EUPECITEXVIEG TTOU TOUTEG £XOUV
katoxupwoel'”’. e kd&be TePITTTWON 0 XOPAKTNPEIOHOG Twv, UTTO HEAETN,
ETMIXEIPACEWY WG KAIVOTOPEG OTNPIXOBNKE Kal 0TOUG TPEIG AEOVESG TTOU GUVIOTOUV ThV
KaivoTopia, ®nAadry TOou TIPOIGVTOG, TnNG Oladikaoiag Kal Tng diaxeipiong g

diadikaoiag. %

O JdlaxwpIopdg Twv EeTXEIPAOEwyY TTou  TrepIAauBdvovtalr otov TAnBuopod o€
KQIVOTOMEG Kal Wn €yive oUPQWVA HE Ta KPITAPIa afioAdynong KaIVOTOMIKWY

ETTIXEIPAOEWYV TTOU TTEPIAAUBAvovTal GTO eyXelpidlo Tou Oslo To oTToio aTToTEAEI TO

195 3. Brusoni, A. Prencipe and A. Salter., “Mapping and measuring Innovation in Project based firms”,

COPS Innovation Center Publications, (1998), Vol. 46

106 Eyyeipidio Frascati, OOFA, 2002, ITET

107 B, Abraham & S. Moitra., “ Innovation assessment through patent analysis, Tecnovation”, 2000,Vol.

21, pp.245-252

18 E. Maravelakis, N. Bilalis, J. keith, A. Antoniadis., “Measuring and Benchmarking the
Innovativeness of SME’s: a three dimensional Fuzzy Logic Approach”, Proceedings of the 6" SME
International Conference, 2003, pp. 334-343
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emionuo eyxeIpidio yia TNV PETPNON TNG KAIVOTOMIOG Twv €TIXEIPACEWY Tng E.E Kkai
Tou OOZA kal TTapéxel TIG 0dnyieg yia TNV KATAPTION TOU €pwWTnUATOAOYiOU TG
emionung épeuvag CIS (Community Innovation Survey) tng Eurostat yia tnv
agloAdynon TNG KaIVOTOPIag Twv ETMIXEIPACEWY TWV KPATWV-UEAWV TNG EupwTTaikAg

‘Evwong®.

O1 1yég TTANPOPOPNONG TTOU XPNCIUOTTOINCAKE yia va eAEyEouue TTOIEG OTTO TIG
ETTIXEIPAOEIC TOU TTANBUCGHOU UTTOPOUV VA XOPAKTNPICTOUV KAIVOTOPEG, CUMQWVA HE
Ta TTpoavapepBEévTa  KPITApIa, TePIAaUBAvVOUV KUupiwg eKeEiveG aTTd TIG OTIOIEG
EVNMEPWVOVTAI Ol ETTEVOUTEG KAl Ol XPNMOTOOIKOVOMIKOI avaAuTéG. AVAAUTIKOTEPO
avalntoaue TTANPOPOPIES VIO TNV KAIVOTOUIKA dpacTnpIOTNTA TWV ETTIXEIPACEWY OTA
EVNUEPWTIKA OeATIO TTOU €KOIdOUV OI ETTIXEIPHOEIG, OTA TUAMATA EVNUEPWONG TWV
METOXWV TWV ETTIXEIPACEWYV Kal oTa OEATIA TUTTOU TTOU KATAXWPEOUV OTA EVIUTTA KAl

NAEKTPOVIKA PHECQ EVNUEPWONG.

Etmiong o1 10T00€AideG Twv  ETMIXEIPAOEWY ATTOTEAECQV  [ia  onuUavTIKg  TTNYA
TTANPOPOPNONG TOOO VIO TIG KAIVOTOMIKEG OPATEIG TTOU APOPOUV TNV OpyAvwWar| TOUG

600 Kal yia Ta Kaivoupyla i BeATIwPEVa TTPOIGVTA | UTTNPECIEG TTOU €I0yayav OTnv
ayopd. EmmpdoBeta, mTAnpo@dépnon yia TNV KAIVOTOMIKA OpacTtnpiotnta Twv
EIONYMEVWY  ETTIXEIPAOEWY avalnTABnke o€ MEAETEG TTOU  €KTTOVOUV  (POPEIG
EMIXEIPNMOTIKAG TTANpo@oépnong (emupeAntipia, ICAP, EZYE) kai oe dpbpa TOU
NUEPNCIOU Kal TTEPIOBIKOU OIKOVOMIKOU evTuTtrou (Képdog, NauTteptropikn, looTipia) Kai
NAEKTPOVIKOU TUTTOU N €CeIOIKEUPEVWY I0TOTOTTWV EVNHEPWONG TWV ETTEVOUTWV
(capital.gr, axiaplus.gr, euro2day.gr, in.gr), KaBwg¢ Kal OTAV OIKOVOUIKA KalI
ETTIXEIPNMOTIKY)  apBoypagia OieBvwyv  €10NCEOYPAPIKWY  TTpaKTopEiwy  (Reuters,
Bloomberg). TéAog epeuviiBnkav kal ol TTANPoQopPieg TTou TTEPIAANPBAvVOVTAl OTIG
IoTo0€Aideg TNG Emitpotrig Kepahaiayopdg kai TnG ‘Evwong Oeopikwyv Etevdutwyv

yia TUXOV €TTeEVOUOEIG TWV ETTIXEIPHOEWY Tou X.A.A 0€ KalvoTopia.

2UYKEKPIMEVA WG OUCTAMATIKA KAIVOTOUEG XOPAKTNEIOTNKAV Ol ETTIXEIPHOEIG TTOU

109 Eyyeipidio Tou Oslo, “ The Measurement of Scientific and Technological Activities” 2004
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eionyayav katé tnv mevraetia 2005 -2009 kaivoupyia yia Tnv ayopd TTpoidvta R
uTTNpEEoicg ) BeATiwoav onuavTikd, UQICTAPEVA TTPOIOVTA KAl TO ETTAVEICHYyayav oThv
ayopd. Emiong o1 emixeipAoeig TTou KATa Tnv TTpoava@epBeica Trepiodo e@apuocav
Kalvoupyleg d1adIKagieg, Ol OTToieg agopoucav Tnv douf Kal opyavwon n tnv
Tapaywyr] kalr  81d0son Twv TTPOIOVIWV N UTTNPECIWV TOug OTnv  ayopd,
CUMTTEPIARPONKAV OTNV OPAda Twv KAOVOTOHWYV eTTIXelprioewv. ‘Eva akdéun kpitrpio
yia Tnv évragn Twv ETTIXEIPACEWV OTIC KAIVOTOUESG, XPNOIMOTIOINONKE 1 €TTEVOUTIKN
OpaacTnNEIOTNTA TOUG 0€ OPAOCEIC TTOU TTPOAYOUV TNV KAIVOTOMIa OTTWG N €pEUva Kal N
avaTTuén, n eKTTaideucn Tou TTPOCWTIIKOU yia TNV UAoTroinon véwv f BeATIwPEVWY
TPOIOVTWV 1 OI1adIKaoIwV TO MAPKETIVYK VYIA TNV €l0aywyr oTnv ayopd véwv N
BeATIwPEVWY TTPOIGVTWY Kal N avaTITUEN AOYIOMIKOU PE GKOTTO €iTE TNV TTWANGTH TOU
oTnv ayopd e€ite TNV Xprion Tou ammd Tnv emxeEipnon Kabwg kal n amoktnon f
avaTTuén €€oTTAIoPoU Kupiwg UWnARG TexvoAoyiag yia Tnv avattuén f PeAtiwon

TIPOIOGVTWY I UTTNPECIWV.

ATIO TNV GAAN TTAEUpPG Bev CUPTTEPIAAPONKAV OTIG KAIVOTOPEG OOEG ETTIXEIPATEIG OEV
TTAnpoucav Ta KPITHPIa ouvexws KaB' 6An 1 didpkeia Tng tepiddou 2005-2009.
Fivetar avrIANTITO OTI POvVO o1 €TTevOUOEIS OE €peuva Kal avdmTuén &ev atroteAolv
avaykaia ouvlnkn yia va XOPOKTNEIOTED HIa €TTIXEIPNON WG KAIVOTOMIKA, OTTWG
ekTIJoUoavV TraAaiéTepa of  olkovopdoAdyol'™® evy o1 damdveg yia TRV ayopd
€EOTTAICHOU yIa TNV €I0aYWYNA VEWY TTPOIOVTWY 0TNV ayopd atroTeAOUV éva onuavTiké

KpITApIO kaivoTopiagt™,

EmmpdoBeTa, yia va eAéyfoune Tnv agiommoTia Twy TTNywy TToU XPnoliJoTToiénkav
OTO XOPOKTNPIOHO ETTIXEIPNOEWVY WG KAIVOTOMIKWY , ETTIAEEauE €va Tuxaio Oeiyua déka
ETIXEIPACEWY TTOU XAPOKTNPEIOBNKAv KAIVOTOUES Kal IGAPIOUES PN KAIVOTOUES Kal
OlEpEUVACANE HEOW EPWTNUATOAOYIOU €AV OVTWG IKAVOTTOIOUV TA KPITAPIA, TTOU

TiBevtal ato eyxelpidio Tou OoAo, yia va XOpPAKTNPIOTOUV WG KAIVOTOUEG | HN

10 p_ Trott., “Innovation Management & New Product Development”, Prentice Hall, Pearson Education

Ltd, 2005, pg 8
"R, Evangelista, T. Sandven, G. Sirili and K. Smith., “Measuring the cost of innovation in European
industry. Innovation Measurement and Policies, Conference proceedings”, Eurostat & DGXIII, 1998,
The Innovation Program

80



KalvoTopeg, avrtioToixa. ZUPQwva e  TIG OTTAVTACEIG TIOU  OUYKEVTPWOOUE
EMREPAIWOBNKE YIA TIG ETTIXEIPACEIG TTOU XOPAKTNPIOTNKAV WG KAIVOTOUES N A&IoTTIOTIO
TWV TTHYWV 0TV TTANpo@oépnon Tnv OTToia aTnPiXONKE N eKTiUNOT PMOG QUTA VW Yia
TIG ETTIXEIPNOEIS TTOU XOPOKTNPICOUE WG MN KOIVOTOPEG OEV TTPOEKUYE KATTOIO
TTAnpogopia atrd TIG ATTAVTACEIG TOUG TTOU VO QVATPETTEI TNV APXIKA KATNYOoPIOTToinon

TOUG.

21NV épeuva Oev CUPTTEPIARPONKaV o1 TPATTECEG Kal Ol ACQAAIOTIKEG ETAIPEIEG DIOTI N
opydvwaon, n Asiroupyia Toug, 0 OXEOIAOUOG TwV TTPOIOVTWY TOUG Kal YEVIKA n
ETIXEIPNMOTIKA TOUg OpaoTnpidTNTa JIETTETAI aTTO  £va  1DIQITEPO KAl  AUCTNPEO
KavovIOTIKG TTAQICIO TTOU eV TOUG ETTITPETTEI VA EI0AQYOUV, XWPIG TTPONYOUNEVWGS Va
Exouv AdBel adela atmd Ta apuddia Beouikd dpyava, véa TTPOIOVTA 1 va TTpofaivouv
ME TOAUN KOl PIOKO O OPYAVWTIKEG KAIVOTOUIEG 1]  €TTEVOUOEISC O€ KOIVOTOMIKEG
OpaoTnPEIOTNTEG. ETNTTAéOV N HOPPR TWV AOYIOTIKWV KATAOTACEWV TOUg dla@épel aTTd
aUTH TWV ETTIXEIPACEWY TWV GAAWV KAGOWV ME ATTOTEAECHO va duOXEPAIvETAl N
oUYKPION TWV XPNMOTOOIKOVOUIKWY OEIKTWVY TOUG ME QUTOUG [N OMOEIdWV

ETTIXEIPAOEWV.

ZUVETTWG OUVOAIKA 257 emIXEIPACEIS TWV UTTOAOITTWY Topéwv  dpacTnpidTnTag
atroTeAOUV Tov €TTIXEIPNUATIKO TTANBUoS o€ auTh TNV €peuva. AaupBdavovtag uttown
OTI a@evlog o1 AOYIOTIKEG KATOOTACEIS TWV €IoNYMEVWY ETTIXEIPAOEWY dlaTiBevTal
eAeUBepa OTIC 10TOOENIDEG TOUG Kal OTI 0 O€ikTnNG TNG XPnUATIOTNPIOKAS TTPOG TN
NoyioTIKp  Toug atia TreplAapBaverar  OTIGC  €AelBepa TTPOCPACINEG  TTNYEG
XPNUATOOIKOVOUIKAG  TTANPOQOPNONG (OIKOVOMIKG £vTUuTTa  Kal  10TOOEAISES)  Kal,
ageTépou, OTI 000 HeEYOoAUTEPO Ociypa OlaBéToupe TOOO MEIWVETAI TO OQAAua

EKTIUNONG, CUMTTEPIAGBANE O0TO deiyua OAEG TIG £TTIXEIPACEIG TOU TTANBUCUOU.

TeNKA Kal apoU dlaXwpPIioauE TIG ETTIXEIPOEIG AUTEG O KAIVOTOUEG KOl YN KAIVOTOUEG
uttoAoyicape Tnv KaBnuepivi Ty Tou deiktn M/B yia Tnv trepiodo 2005 — 2009 agou
N OXETIKA OTAAN TWV OIKOVOUIKWY CeAIdWY Twv e@nuepidwy Oev ATV TTAVTOTE
evnuepwpévn. Ev ouvexeia utrohoyicaue tn péon Kal OIGUECO TIPR Tou O&ikTn yia
KGO £10G CeXxwploTd Kal yia TO oUVOAO TNG UTTO PEAETN XPOVIKAG TTEPIGdoU. H péon
Kal n SIdPecog TIPA Tou O€iKTn TNG XPNUATIOTNPIAKAS TTPOG TN AOYIOTIKN agia Twv

EMIXEIPAOEWY TOU deiyuaTog yia KaBe €1o¢ TnG TTepIddou 2005-2009 kal yia 6An Tnv
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XPOVIKA TTEPiIOdO auTh atroTéEAECQV TIG UETAPRANTEG TTOU XPNOIUOTTOINCAME YIO TOV
éAeyx0 TNG PAOCIKAG Hag uTTéBEONG.

XapaKTNPIOTIKA TOU SEiyuaToC

To &ciypa atrapTifetal amd €TMIXEIPAOEIS TTOU dpacTnpioTTololvTal g€ OAOUG TOUG
BaoikoUg TOMEIG TNG ETTIXEIPNUATIKOTNTAG, dnNAadr TNG BIOUNXAVIag- YETATTOINONG TOU

guTTOpIioU Kal Twv utrnpeoiwyv (Mivakag 5).

Mivakag 5
Topéag Apaotnpidotnrag | Emix/ocig %
Biounxavia — petatroinon 131 | 50,97
Eutéplo 57 22,18
YTmnpeoieg 69 | 26,85
>UvoAo 257 | 100,00

AvaAUTIKOTEpA 01  ETTIXEIPACEIC  Tou  deiydatog  Spactnpiomololviaitt?  oTtov
KATOOKEUOOTIKO  TOpEa, T  dlaxeipion okivnTng Teplouciag, Tnv  Tmapoxn
XPNUATOOIKOVOUIKWY UTTNPEECIWY, UTTNPECIWY UYEIOG avaWuyxng Kal JETAQOPWY, ThV
TTOPAYWYH KOl TO EUTTOPIO OIKIAKWY KAl TTPOCWTTIKWY EI0WYV, TTETPEAAIOEIdWY, EIOWV
OIATPOPAG, XNMIKWY, TTPWTWY UAWY, BIOUNXAVIKWY TIPOIOVIWY Kal €EOTTAIGHOU,
QPAPHOKEUTIKWY TTPOIOVTWY Kal TEAOG TTPOIOVTWY Kal €EOTTAICOU UWNARG TEXVoAoyiag
(Mivakag 6).

112 Z0pewva e TNV Tagivounon o€ kKAadoug atéd Tnv Emrpoth KepaAaiayopdg
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Mivakag 6

ApaocTtnpidtnTa Emyx/ocig %
Akivnrn lMepiouaia 11 4,28
Bloy/ka TTp0idvVTa KAl UTTNPETIEC 29 11,28
Eutépio 14 5,45
Kataokeuéc Kal UAIKA KATAOKEUWV 31 12,06
MME 13 5,06
MeTpéAaio Kal aéplo 3 1,17
MNpoowTTIKA Kal OIKIOKA €i0N 40 15,56
MpwTeC UAEC 16 6,23
Tagidia Avayuxn 14 5,45
Texvoloyia 24 9,34
TnAeTTIKOIVWVIEC 2 0,78
Tpoégiua Mot 31 12,06
Yyeia 9 3,50
YTInpeaieg KoIviiC wPeAEiag 3 1,17
Xnuik& 9 3,50
XpPNHUATOOIKOVOUIKEG UTTNPETIES 8 3,11
20voAo 257 | 100,00

Q¢ KaIVOTOUEG XOapaKTNPIoTNKav Ol ETIXEIPACEIC TTOU, oUPQWva e Tn OlaBéaiun
TTAnpoeoépnon yr autég, Ikavotrololoav Katd Tnv  Trepiodo  2005-2009 éva
TOUAGXIOTOV EK TWV BACIKWV KPITNPIWV KavoTouiag TTou Trpoavagépdnkav. ' Mpérmel
VO ONUEIWBE OTI WG PN KAIVOTOPEG XAPAKTNPIOTNKAY Ol ETTIXEIPATEIS YIA TIG OTTOIEG
Oev  TTPOEKUYAVY  €VOEIEEIC KAIVOTOMIKAG OpacTnpidTnTAG. XUVOAIKA 1O 1/3 Twv

ETTIXEIPAOEWY XAPAKTNPIOTNKAV WG KavoToueg (Mivakag 7).

Mivakag 7
Emimredo kaivoTopiag Emy/oeig %
KaivoTopikég 90 | 35,01
Mn KaIvoTOpIKEG 167 | 64,99
ZU0voho 257 | 100,0

13 Geh. 67-68
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ATTO TIG KQIVOTOUEG ETTIXEIPAOEIG TOU OEiypaTog To 54,5% avrikouv oTtov KAAd0 Tng

Biounxaviag 10 20,5% cival auiywg EPTTOPIKEG  emIXEIpAoelg evw To 25%

dpacTnploTTololvTal 0TV TTAPOXN uTnPeoiwy (TTivakag 7a). AvAaAoyn GUMMPETOXN
TWV TPIWV KAGOWYV TNG ETTIXEIPNUATIKAG OpaoTNPIOTNTAG TTAPATNPEITAI KAl OTIC [N

KaIvoTOUEG eTTIXEIPAOEIS (TTivakag 7[3)

Mivakag 7a Mivakag 78
KaivoTépeg emixeipnoeig Mn KaivoTOuEg ETTIXEIPACEIG
KAG&dog Emix/oeig % KAG&dog Emix/oeig %
Meratroinon 48 53,3 Metatroinon 83 49,7
Eptopio 19 21,1 Eumépio 38 22,8
YTTnpeoieg 23 25,6 YTnpeoieg 46 27,5
>2Uvoho 90 00,0 >Uvoho 167 100,0

EmTAéov n avaloyia Twv KAIVOTOPWYV ETTIXEIPACEWY OEV QaiveTal va dlapEPEl ava
Topéa dpacTtnpidTnTag. OTTWG Qaivetal oToug TTivakes (8a,B,y) oxedov HIa OTIG TPEIG
ETMIXEIPNOEIC aTTO KABE KAGDO OIKOVOMIKAG dpaaTnpIoTnTaC GUPPWYA UE TA KPITHPIA

TTOU XPNOIKOTIOINCAUE XAPOKTNPIOTNKE WG KAIVOTOPOG.

Mivakag 8a Mivakag 8B

Blopnxavikég —HETATTOINTIKEG ETTIXEIPAOEIG EpTtropikég emIXEIPAOEIG

Emitredo kKaivoTopiag Emix/ocig % Etriredo kaivotopiag | Emix/osig %

KaivoTopikég 48 36,6 KaivoTopikég 19 33,3

Mn KaIVOTOMIKEG 83 63,4 Mn KQIVOTOMIKEG 38 66,7
>uUvoho 131 | 100,0 >Uvoho 57 | 100,0
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Mivakag 8y

Emixeipfioeig Yrnpeoiwyv
Etritredo kaivotopiag | Emix/oeig %
KaivoTopikég 23 33,3
Mn KaIvoTOMIKEG 46 66,7
Z0volo 69 | 100,0

ATIO TNV GAAN TTAEUpPd, OTTWG @aiveTal KAl OTOUG TTiVaKESG 9a, B, Y, N avaloyia Twv

KAIVOTOPWY ETTIXEIPACEWY QAiVETAl va €ival YEYAAUTEPN OTIG ETTIXEIPACEIG  UWNANG

KepaAaloTroinong atrd 0TI 0€ QUTEG TNG JECAIAG KAl PIKPAG KAl EKEIVWV TNG XAMNANG

d1a0TTOPAG.

Mivakag 9a

YynAnR KepaAaiotroinon

Mivakag 9B

Meoaia & Mikpy KepaAalotroinon

Etritredo kaivoTopiag Emix/ocig % ETritredo kaivotopiag | Emiyx/osig %
KaivoTopikég 22 55,0 KaivoTopikég 54 | 33,96
Mn KaIVOTOMIKEG 18 45,0 Mn KQIVOTOMIKEG 105 | 60,04
>Uvoho 40 | 100,0 >uvoho 159 | 100,0
Mivakag 9y
XaunAn diaotropd
Etritredo kaivotopiag | Emix/oeig %
KaivoTopikég 14| 24,13
Mn KaIvoTOMIKEG 44 | 75,87
20volo 58 | 100,0
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Mpémel va onueiwBei 611 n Eupwtraik) 'Evwon evdlagépetal va atnpixbolv ol
MIKPOPEDAIEG  ETTIXEIPACEIG EIONYHEVEG KAl W Ol OTTOiEG dev €XOUV TNV KEPAAQIAKN)
ETTAPKEIN VA AVOTITUEOUV Kal va GTNPIEOUV KAIVOTOUIKEG BpacTnpIdTnTeG™ . IBIaiTepa
O¢ Tnv TeAeuTaia OekaeTia €xel AvaTITULEl TTOMITIKEG KOl TTPOYPAPUATA TTAPOXAG,
KUPIWG OIKOVOUIKWY, KIVATPWY yIia TNV avaAnyn oTfd QuTEG  KAIVOTOMIKWY

dpaoewy. 5118,

Baoikn Yré8son

H BaoikA utréBeon Tng TTapouoag épeuvag, Hy gival n €€N¢:

«H péon miun tou O¢€ikTn TNS XPNUATICTNPIAKAS TTPOS TH AoyIoTIKY adia Twv
KQIVOTOUWYV ETTIXEIPAOEWV gival uwnAdTeEpn amod autn TwV Un KaIVOTOUIKWV

ETTIXEIPHTEWV Y.

2UYKeKpIPéva eEeTACOUNE €AV UTTAPXEl OTATIOTIKA ONUAvTIKR dla@opd TNV TIUA TOU
O€iKTnN XPNMOATIOTNPIAKN TTPOG  AOYIOTIKN a&ia  HETAEU KAIVOTOMIKWY KAl [N
KaivoTopikwy. Omwg ndn €xel avagepbei n empefaiwon TG ummdBeong auTng
onuaiver 61 N ayopd atroTiud uwnAOTEPA TIG KAIVOTOUIKEG ETTIXEIPACEIS ATTO TIG [N
KQIVOTOMIKEG KO ETTOUEVWG Ol €TTEVOUTEG Ba TTPETTEI VA EVNUEPWVOVTAI YIA TOV
KAIVOTOMIKO XOPOKTAPO Twv ETTIXEIPACEWY WOTE va atrodidouv ¢’ autév Tnv
uywnAoTEPN TIPN Tou O€iKTN TOUG Kai 60Xl O€ UTTEPTIUNGN TNG agiag Tng emixeipnong amo
TNV ayopd. H Baoikr utréBeon Tng épeuvag auTng Ba eAeyxBei ouvoAikd yia 6An Tnv
Trepiodo 2005-2009 aAAG kal ava £T0G Kal KaTnyopia dpaocTnpidTNTAG OTNV OTToid

TagIvOuNBNKaV Ol ETTIXEIPNTEIC WG AVWTEPW.

14 Avakoivwon tng EmTpotig mpog 10 ZupBouAio, To Eupwtraikd KoivofouAio, Tnv EupwTraikn

Oikovopikn kai Koivwvikr) EmitpotA kai Tnv EmmiTpotr Twv Mepigepeiwy, TnG 29ng louviou 2006, pe
TiTAO «E@apuoyn tou KoivoTikoU mpoypduuaros e AicoaBovag: Xpnuarodornon tng avamruéng
Twv MME-TNpoobrikn eupwrraikng aéiag»COM(2006) 349

s Atégpaon 1639/2006 ek Tou EupwTraikoU KoivoBouAiou kai Tou Zupouliou Tng 24.10.2006 oxeTIKA
Me TNV B€0TTIoN TTPOYPANMATOS TTAQICIOU VI TNV AVTAYWVICTIKOTNTA Kal ThvV KalvoTouia (2007-13)

116 JupTtrepdopaTa oupBouliou E.E. oxeTIKG Pe TNV TTpowBnon Twv oToxwv TG Alcafévag
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http://eur-lex.europa.eu/smartapi/cgi/sga_doc?smartapi!celexplus!prod!DocNumber&lg=el&type_doc=COMfinal&an_doc=2006&nu_doc=349�

MNa Tov éAeyxo TNG TTaPATTAVW BACIKNAG EPEUVNTIKAG UTTOBe0NG Hy aUTAG TNG HEAETNG
dlatuTtwaoape T TTapakdrw Ho utréBeon (apxIkn):
Ho: Aev umrdpyer oranorika onuavtikn éia@opd ueraéu tng uéoncg Tiung Tou
O¢iKTn TN XPNUATIOTNPIGKAS TPOS TN AoyIoTIKh aéia Twv KalvoTouwv
emmixeipioswy (MVK/BVK) Kal authi¢ Twv Un Kaivotouwy (MVuk/BVUK) fiTor:
Ho: MVK/BVK - MVuUk/IBVuUK = 0 — MVK/BVK = MVUKIBV UK
Atéppiyn TS Ho onuaivel atrodoxn Tng Hi 611, dnAadn, n diagopd TnG péong TIWAG
Tou O¢ikTn TNG XPNMOTIOTNPIOKAG TIPOG TN AoYIOTIK aia Twv KAIVOTOPWY
ETTIXEIPACEWY ATTO TNV AVTIOTOIXN TWV [N KAIVOTOPWY ETTIXEIPHOEWV €ival OTATIOTIKA

ONPAVTIKY KAl CUVETTWG ETTIRERAILOVETAI N BACIKA UTTGBEON AQUTAG TNG £PEUVAG.

MeTaBAnTég TG Epguvag

Eivar yvwaotd 6T Ta TTEPICOOTEPO €K TWV TTPAYMATIKWY QAIVOUEVWY OPEiAovVTal O€
TTOANOUG TTOpAyovTeG TTOU dev gival TTAvTa duvaTOv va TTPOCdIoPIOTOUV Kal va
eEeTacBbouv €vag Tpog évav atrd TOug e€PeUVNTEG.ZUUNQwva Pe Tov Kinney oTtnv
EUTTEIPIKA AOYIOTIKN £peuva €KTOG aTTd TNV BACIKr UTTO PEAETN WETABANTA (n oTroia Ba
TPETEl €iTE va ekTIUNOEi Kal va epunveudei €ite va TTpoPAe@Bei kal Bewpeital n
«e€aptTnuévn», ol AAAeg peTaBAnTég TTou €€eTdlovTal uTTopolv va TagivounBolv wg

eic™"

X: n aveéaprntn ueraBAnth n orroia, oUupwva e 1 Bswpia, Ba TPETEN va

emopa ornv'Y

Vs: peraBAnNTéEC TOU aQopPOUV TTPOYEVEDTEPOUS (TNS LEAETNS) TTAPAYOVTES TTOU

utropei va errnpealouv thv Y

B7w. Kinney., "Audit Technology and Preferences for Auditing Standards.” Journal of Accounting and

Economics (March): 1986, pp. 73-89
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Zs: uerafAnTéC mou apopoulv aUyxpovous (TNS NEAETNC) TTAPAYOVTEC, EKTOC THS
X mou urropei va errnpealouv thv Y OTTWS TTPOOOOKIES VIA UIEAAOVTIKES TIUEC

Twv X, Y, Vs, kai GAAwv Zs.

2UverTw¢ n emiopaon twv ueraBAntwyv X,V kai Z atnv Y ekppadlerar we €EAC:

Y=F(X\ViVa.. Z1 7).

H Tipn Tou B€iKTN TG XPNUATIOTNPIAKAS TTPOG TN AOYICTIKN agia TNG METOXNG OTTOTEAEI
Vv e€€aptnuévn Y o€ autr Tn MEAETN. H kaivoTopiKOTNTA TNG €TMXEipnoNg €ival n
ave€aptnTn MeTABANTA X n omroia Ba TpETTel va emdpd atnv Y TIPOKEINEVOU va
emBePaiwBei n BaoikA epeuvnTik) UTTOBeon. Q¢ peTaBAnTéG VS TTOU ag@opolv Thv
TIPOYEVEDTEPN TNG €PEUVOG KATAOTOON TNG ETTIXEIPNONG XPNOIMOTTOIOUVTAl CUVARBWG
oTn AOYIOTIKA KOl XPNMOTOOIKOVOMIKI €PEuva n PeucTtOTNTA, N OTTOd0TIKOTNTA, N

HOXAeuon Kal To PéyeBOS TOUG.

Eival yvwotd 611 01 deikteg amodoTIKOTATAG TNG £TTIXEIPNONG TTEPIAAUBAvVOVTAl OTA
KPITAPIa agIoAGYNONG WIAG ETTIXEIPNONG WG ETTEVOUTIKAG EUKAIpiag i €TTIAOYNG aTTd

TOUG €TTEVOUTEG KOl OUVETTWG €TTNEEACOUV TNV eKTiUNON agia Tng agiag tTng PETOXNG
NG €mMXeipnong OTmweg auTh atmoTiydTtal ammd Tnv ayopd. AauBdvovrtag uttéyn 6T Ol
KQIVOTOUEG ETTIXEIPNOEIG, OUUQWVA TOOO HE MEAETEC TTOU TTAPOUCIACTNKAV OTO
Ke@AAaio Il autAg Tng €peuvag OCO Kal PE TRV ATTOWN TWV XPNUATOOIKOVOUIKWY
AVOAUTWYV TTOU TTAPOUCIACTNKE OTO id10 KEPAAQIO, BewpoUvTal TTI0 ATTODOTIKEG KAl UE
KaAUTEPEG TTPOOTITIKEG AVATITUENG Kal KEPOOPOPIAG, O XPNMUATOOIKOVOUIKOI OEIKTEG
TOoUug atmodoTIKOTNTAG Ba PTTopoUcav va atmroTeAéoouV TIG METABANTEG Vi, 2, 3 ...... n

evOg povTéou

Y:Bo'l'Bl)(i"'BzVi

otou Y gival n €gaptnuévn PHeTaBANTA Kal ev TTPOKEINévOU n diagopd TnG TIKAG Tou
O€iKTN TNG XPNMATIOTNPIOKNG TTPOG TN AOYIOTIKY agia Twv KAIVOTOUWY attd TIG [N
KaIvoTOueG, X n avegdptntn MeTaBAnt) tTou Ba Traipvel duo TIMEG O yia TIG Wn
KAIVOTOMIKEG Kal 1 yla TIG KAIVOTOUIKEG ETTIXEIPAOEIG KAl VN atTodoTIKOTNTA OTTWG

EKQPACeTal aTTd TOUG OEIKTEG ATTOOOTIKOTNTAG.
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2TIGC AOVYIOTIKEG €PEUVEG TIOU MEAETOUV TIG TIMEG METOXWV KAl OUVETTWG TNV
xpnuaTmioTnpiok aia Tng emixeipnong o TTAéov xpnoiJoTToioUuEvog TTapdyovTtag Z
givalr Ta KEPON avd PeToxr. ZUPTTANpwUATIKA, Ba pTTropoucav va eEETACTOUV O€E €va
MO OUVOETO HOVTEAD, €KTOG aTTO Ta KEPON avd@ WeTOXN Kal AGAAol OeikTeG TTOU
agloAoyouvTal oTn BepeAiwdn avaluaon TnG €TTIXEIPNONG. Z€ QUTA TNV TTEPITITWON TO

MovTéAO Ba dlapopPPWVOTAY WG £ENG;

Y =Bo + B1X; + B2V + B3Z; + €

OTTOU TO €; eKPPAclel To OPAAPa dnAadr TTOAAOUG TTAPAYOVTEG U TTPOCOIOPIOBEVTEG

TTOU €TTNPEACOUV O€ PIKPO BaBud Tnv eEapTnuévn HETABANTH.

BéBala mpétrel va onpeiwBei 6T oTnV TTapouca PEAETN O KUPIOG OKOTTOG pag gival va
OIEPEUVAOOUNE €AV N UETABANTA «KAIVOTOMIKOTNTAY ETTIOPA ONUAVTIKA OTNV TIUN TOU
O€iKTN TNG XPNHATIOTNPIOKAG TTPOG TN AOYICTIKA agia Tng €Tmixeipnong, 016TI o€ auTov
10 &€iKTn OoTNPICOVTAl KUPIWG Ol ETTEVOUTEG Kal O AVAAUTEG YIO VA EKTIHACOUV Qv [id
peToxn eival uttepTinuévn N Oxl1.  TNa autd Tov AOYO O OTATIOTIKOG EAEYXOG TTou Ba
epapudéooupe oToxelel oTnV EKTiPNON TNG S10QOPAg TNG TIMAG Tou OEiKTn METALU TWV

KQIVOTOUWY KaIl PN KAIVOTOUWYV ETTIXEIPNTEWV.

21aT10TIKOG 'EAgyX0Q

MNa va eheyxOei n undevikg Ho (apxikn) utréBeon TG 1I00TNTAG TNG TIMAG Tou &€iKTN TNG
XpnUaTioTnpPIakng TPog TN AoyioTikh agia peTagl KAIVOTOUWY KAl PN KAIVOTOPWY
ETIXEIPAOEWY ATTAITEITAI N €QAPHOYA HIAG OTATIOTIKAG TEXVIKAG EAEyXOU TNG dIaPopdg
TWV TTAPAUETPWY BEong PETAEU dUO TTANBUCUWY WE TNV Xprion U0 avegapTHTwyV Kal

Mn ioou pey€Boug deIyUATWV.

‘Evag TETOIOG OTATIOTIKOG €AEYXOG UTTOPEI va gival TTAPaUETPIKOG (TTX Z test, T test,)
€Qv ol TIUEG Tou OeiyhaTog, yia Tnv uTté e&fétaon MPeTaBANTA, €ival Kavovikd
KATAVEUNMUEVEG Kal W TTapapeTpikdg (T Mann Whitney test, Wilcoxon test) o€
avTiBeTn TepiTTTwON. TNV TapoUca €peuva, YIO VO OTTOQOCioouhe €av  Ba
XPNOIUOTTOINCOUKE TTOPAMNETPIKO N UN TTOPAUETPIKO €AeyX0o, e€eTdoape Tnv uTTOBeon

€Gv Ol TIUEG Tou O€iKTN TNG XPNMATIOTNPIAGKAS TIPOG T AOYIOTIKN aia Twv
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EMIXEIPAOEWY TOU OeiyuaTog €ival KAVOVIKA KaTavepnuéveg, OlevepywvTag  €vav
EAEYXO KaVOVIKOTNTOG KAI CUYKEKPIPEVA auTdv Twv Kolmogorov — Smirnov, yia Ta £€Tn

2005 £wg 2009, Tou OTTOIOU Ta ATTOTEAEGUATA TTAPATIBEVTAI GTOV TTivaka 88,

Mivakag 10

Mean Mean Mean Mean Mean
MV/BV | MV/BV | MV/BV | MV/BV | MV/BV
2005 2006 2007 2008 2009
Kolmogorov-Smirnov Z 4,943 | 4,016 | 4,346 | 5,847 | 6,836

p value ,000 ,000 ,000 ,000 ,000

Median | Median | Median | Median | Median
MV/BV | MV/BV | MV/BV | MV/BV | MV/BV
2005 2006 2007 2008 2009
Kolmogorov-Smirnov Z 4,474 | 3,899 | 3,993| 3,550| 6,783
p value ,000 ,000 ,000 ,000 ,000

AapBdvovTtag uttown OTI o€ €miTTedO oNPAvVTIKOTNTAS 5% Kal 1% dev PTTOpoUlE va
OexBoupe TNV UTTGOEON TNG KAVOVIKOTNTAG, N £TTIAOY €VOG N TTAPOUETPIKOU €AEYXOU
Tou &ev TTPOUTTOBETEI yVvwon TNG KATAVOUAGS Twv OedopEVWY, KPIONKe w¢ n TTAéoV
KatdAANAn o€ autr] Tnv €peuva. Ev TTPOKEINEVW ETTIAEXOBNKE O N TTAPAPETPIKOG
éAeyxog Twv Mann & Whitney o otroiog Bewpeital TO pn TTOpAPETPIKO avAAoyo Tou
eAéyxou yia Tnv dia@opd PEoWV TINWY 0 TTANBUOHOUG KaVOVIKA KATAvEUNUEVOUG JE

KQVOVIKG KaTavepnuéva dedopéva™,
Mann & Whitney test

O €AeyX0g aUTOG XPNOIYOTIOIEITAI yIA TNV €KTiPNON TNG d1aQOopds Twv dlayéowy dUo
apolBaia aveEdpTNTWV BEIYUATWY, TA OTToIa dEV ATTAITEITAI Va gival icou Pey£EBouG Kal
Va TTPOEPXOVTAI OTTO KAVOVIKA KATAVEUNUEVOUG TTANBUCHOUG, OTTWG OTN TTEPITITWOT

HOg oI TINEG Tou O€iKTN TNG XPNUATIOTNPIAKAS TTPOG TN AOYIOTIKA agia JETALU TWV

18 One Sample Kolmogorov-Smirnov Goodness of Fit Test Resources

19 H. Mann & D. Withney., “On a Test of Whether One or Two Random Variables is Stochastically
Larger Than the Other” Annals of Mathematical Statistics, 18, 1947, 50-60

90



KAIVOTOPWY KAl PN KAIVOTOUWYV €TTIXEIPACEWV. ETTITTAEOV 0 €AeyXOG QUTOG UTTEPTEPEI
WG TIPOG TNV ACUUTITWTIKY OXETIKA QATTOTEAEOUATIKOTNTA TOU O OXEON ME TOV
avTioToIXO TTapapeTPIKO éAeyxo T yia duo dciypata. Eidikd de 6tav €va ek Twv OUO
OelyyaTwY A Kal Ta OUO TTEPIEXOUV OKPAieG TIUEG O €Aeyxog Mann & Whitney
TTapouciadel  uywnAdTEPN CACUUTITWTIKA OTTOTEAECHATIKOTNTA, OnAadr Bewpeital
acpahéoTepog €Aeyxog™®’. ‘ETol d¢ Ba XPEIOOTEl ETE VO OTTOPOVWIOOUME I VO
atrokAgiooupe atrd TO Otiyda ETTIXEIPACEIC TTOU €P@AVICOUV OKPAIEG TIMEG €EKTOG
TIEPITITWOEWY OTIG OTTOIEG N MEYAAN ATTOKAIOT TWV TIMWY ATTO TIG UTTOAOITTEG OQEIAETal
o€ dIATUNON A avTIoTPO®N SIGTUNCN TWV PETOXWYV EVIOC TNG UTTO £E£TAONG XPOVIKAG
mepIddou. Emiong o €éAeyxog Mann & Withney Oewpeitar apepdOAnTITOG Kal

ouvemrgh.

MNa 1N dievépyeia Tou gAéyxou autoU aTTaITOUVTal TTAPATNPACEIS VIO Wia PETABANTH
atré duo apoiBaia aveEdptnTta dciyuarta. ‘Eotw Xi,X5,X3.... X, Ol TIHEG TNG WETABANTAG
TOoU €vOg OeiypaTog Kal Y1,Y,,Ys....Y,, ol TINEC TG METABANTAC Tou AGAAouU OeiyuaToc.
AT TNV évwon Twv dUOo delyudaTwy TTPOKUTITEl £va deiyua N=n+m TOu OTTOiOU Ol TIUEG
dlardocovTtal Kar aufouca oeipd peyéBoug Kal avTioToixiCovrial o€ oelpd PeEyEBoug
(BaBuoi) atrd TNV HIKPOTEPN OTNV MEYaAUTEPNn avedptnTta a1rd TO Otiypa atrd TO

OTTOIO TTPOEPXETAI N KAOE TIWN.

2Tnv TTapouca HEAETN BewpoUue X TIC PEOEG 1 OIAUECEG TIMEG Tou OEiKTN TNng
XPNUATOOIKOVOUIKAG TTPOG TN AOYIOTIKN agia TG KABE HIOG €K TWV KAIVOTOUIKWY
ETIXEIPAOEWV Kal Y; TIG AVTIOTOIXEG yIa TIG Un KavoTouikES. Edv R(X;) kai R(Y)) €ival ol
BaBuoi TTou avTigToixoUv OTIG TIMES X; Kal Y avTioToixa Kal qu gival To TETPAYWVO
KGBe BaBuoU TToU aVTICTOIXEI OTIC TINEC TOU EVOTTOINUEVOU OEiyUaTOG TOTE N GTATIOTIKA
ouvaptnon eAéyxou, €av ol TIMEG X; Kal Y; TTou TrepIAapBavovTal oto Oeiyua

eMgaviCovral yévo pia eopd, gival n akdAoudn

120 E. Zekahdkn., “Mn Mapaperpiki Stanotikn”, 2001, Abrva

2L H. Mann & D. Withney., “On a Test of Whether One or Two Random Variables is Stochastically

Larger Than the Other” Annals of Mathematical Statistics, 18, 1947, 50-60
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7= RX)

=1

Evw o¢ mrepiTTwon TTou Ia A TTEPICTOTEPES TIMEC €TTAvVOAAuBAvovTal evidg Tou

Ociyuatog n ouvdptnon eAéyxou gival

_ (N+1)
2

7 =
: \/ nm ZN:R,Z _ nm(N+1)
MN-1) < A(N—-1)

e

MOAU peydAeg 1 TTOAU PIKPEG TIHEG TNG OUVAPTNONG EAEyXOU ouvnyopoUv UTTEP TNG
amoppIYng TG UNOEVIKAG UTTOBEOoNG OTOUG QUOITTAEUPOUG €AEYXOUG, €VW TTOAU
MEYAAEG TIMEG TNG OUVAPTAONG OUvVNyopoUv TIPOG TNV amoppiyn TNG HNOEVIKAG
uTTOBe0oNG WOVOTTAEUPOU EAEYXOU O€ TTEPITITWON TTOU N EVAAAAGKTIKA uTtéOeon cival
M1> M2 VW avTioToixa TToAU PIKPEG TINEG TNG T odnyouv aTnv amoppiyn g Ho oTtav

N eVOAAOKTIKE €ival Uy > Jo.

JUYKEKpIMéVa  OTnv  TTapouoa  épeuva  atréppiyn TG Ho onuaiver 61 n
TTaPATNPOUNEVN TIUA TNG ouvdpTnong eAéyxou T eival eyaAlTepn atrd TO TTOCOCTIAIO
ONMEio TNG Katavoung OTTwg autd SIAPOPPWVETAlI ATTO TO ETTITTEDO ONPAVTIKAOTNTOG
TOU €AEYXOU. ZUYKEKPIMEVA OTNV TTapoUca €peuva OTTOU OlEVEPYOUUE HOVOTTAEUPO
éAeyxo, TTOAU piIkpr) TIWp TNV p value (TTapaTnEOUUEVO ETTITTEDO ONUAVTIKOTNTAG)
onuaivel TToAU peydAn TIFA TNG ouvdapTnong eAEyxou dpa Kal PeyaAn dia@opd utrép
TWV KAIVOTOUIKWY ETTIXEIPACEWY OTNV TIA Tou O€iKTN TG XPNMATIOTNPIOKAG TTPOG TN

AoyIoTIKA agia évavT TwV PN KAIVOTOUIKWV.

Eutreipikn ‘Epguva o1n AoyioTikh MAnpoedpnon

EpeuvnTtéc NG AOYIOTIKAG £xouv XPNOIUOTIOINCEl OAEC TIG YVWOTEG OXOAEG
Tpooeyyioewy, eutrelpikp  (empirical), mediou (field study) kai &egovroAoyikn
(normative) 1ou avagépovtal 1600 OTO BewpnTikO UTTORABpPO TNG 600 Kal TNV

TIPAKTIKA €KQPACN Kal EQApUOYR TNG WG €TTAYYEAUA aAAd Kal Th XPNOINOTNTA TG OavV
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oUOTNHO XPNUATOOIKOVOUIKAG TTANPo®épnong. Eidika katd Tig dekaeTieg Tou 1970 Kai
1980 utmpée yia TTPWTN @opd eEAIPETIKA AVATITUEN TNG EPEUVNTIKAG dPACTNPIOTNTAS
o€ 6Ao TO PAopa TNG AOYIOTIKAG OTTOTE Kal TEBNKav o1 BAceIg TNG AoyIoTIKAG Bewpiag
Kal épeuvag Pe KUpioug exkmmpoowTroug Toug A. Khalik, Henderson, Hendriksen,

Hakanson, Mattesich.!??

K.a. Metd Tnv TMANBWPIKA auTr €TTEKTACN TNG AOYIOTIKAG
épeuvag oe BewpnTikEG avalnTAoelig ATav AoyikO va akoAouBroel épeuva Ge TTIO
TPOKTIKG BéuaTta kalr €I0IKOTEPA OTn XPAON Kal XPNoIiuoTNTa TNG  AOYICTIKAG
TTANPOYOPNONG KAl TWV AOYIOTIKWY KATACTACEWY YECW TWYV OTTOIWV AUTH TTAPEXETAI

(Beaver'®, Courtis**, Lev*®®, Zopounidis'*®, k.a)

2TNV TTapoUca €peuva ETTIXEIPEITAI Hid KPITIKA ETTAVATIPOCEYYION OTNV ETTAPKEIN TNG
avtaTtokpiong TNG AoyIOTIKAG aTO BaciKO pOAO TNG va CUPPBAAAEI PE TIG TTANPOYOPIES
NG OTN PEATIOTN KATAVOWMN O€ ETTEVOUCEIG TWV OIKOVOUIKWY TTOPWYV TNG KOIVWVIAG Kal
OTIC QVAYKEC TWV ETTEVOUTWYV va TTAnpo@opnBoUv Vyia TIG OGUVEXEIC OIKOVOMIKEG
e€eAifeic kal €1dIKOTEPA TIG €EEAICEIC OTOUG POPEIC TNG OIKOVOMIKNAG TTPAYMATIKOTATAG
TTOU €ival Ol ETTIXEIPNOEIC KAl OPYAVIOUOI TTapOPoIag dpacTnEIoTnTag YECO aTTd TNV
EUTTEIPIKA EPEUVNTIKI MEBOOO aPoU N ETTAPKEIA TNG XPNOIMOTNTAS TNG TTANPOPOPNONG
OTOUG ETTEVOUTEG HOVO OTNV KaBNUEPIVH ETTEVOUTIKN TTPAYMATIKOTATA TNG avalATnong

EUKQIPIWV UTTOPEI va agloAoynBei.

H eutreipikn AOYIOTIKA £peuva €XEl KUPIWG eTTNPEAcBEl atrd TNV UTTOBETIKOATTAYWYIKA

TTpoacéyyion Tou Hempel™” ava@opikd pe TO T GUVIOTE «ETTIGTNUOVIKA ppunveiay.

122 ¢ cantzos., “Reflections on Theory Efficiency of Current Issues in Financial Reporting”., Archives of

Economic History, 145-165, 1991

123 \W. Beaver., “Financial ratio as predictor of failure” Empirical Research in Accounting: ~ Selected
Studies : Supplements to Journal of Accounting Research, vol. 4, 71-111, 1966

124 3 K. Courtis., Modelling a Financial Ratios Categoric Framework” Journal of Business
Finance & Accounting, 5: 1978, 371-386

125 B Lev and P. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal

of Accounting Research 37(3): 1999, 353-386
12 c. Zopounidis., “New Operational Approaches for Financial Modeling” Physica — Verlag, Berlin —
Heidelberg, 1997

127 C. Hempel., “Aspects of Scientific Explanation,” 1965d: 331-496

128 K. Kavgog., “AvdAuon Xpnuarooikovouikwv Karaotdoswv”, Interbooks, 2002 A6rva
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H uioBétnon Tng ueBddou autic amé Tov Khalik®® otn AoyioTikd, omoTéAeoe

. Apxicel
ME Tn Bewpia TN Bewpnon, Ta aTTAYWYIKE OUuPTTEPdOuATa TNG OTToiag Ba

KAQOGOIKG TTAPAEdEIYUA VIO TOUG EPEUVNTEG KAl aKadnuaikoUg TS AoyioTikAg

MTTOpOUCAY VO ATTAVTACOUV TNV EPEUVNTIKA EPWTNON Kal TTPOXwEEI aTn dIaTtUuTTwon
KAaTGAANAWV avTioTolXwv UTToBE0EWV 01 OTToiEG PTTOPOUV va eAeyXBouv oTa TTAdicIa
TeEIpAPaTog oxedlaopévou €I0IKA yia TN OUykekpiyévn Tmepimrwon. H epyacia
OoAoKAnpwveTal Pe TNV avaiuon kai agloAdéynon Twv AaTToTEAECUATWY Ta oTToia gival
ouvatoév va amoppiTiTouv 1 va Wnv QammoppiTrTouv Tnv, avTioTpo®n Tng PBACIKAG

EPEUVNTIKAG UTTOBe0NG, Ho.

H xprion g UTTOBETIKOATTAYWYIKAG MEBOBOU OTNV ETMIOTNMOVIKN €peuva €xel Buo
ouvETTEIEG: Apevog odnyei oTnv avadhTnon TTayKOoUIwWY VOUWY 1 apXWwV Ol OTTOIEG,
QVOTITUYMEVEG ETTAYWYIKA PTTOPOUV OTn CUVEXEIA VA XPNOIYOTTOINBoUV atTaywyikd n
Kal kaTeuBegiav, yia va eENynoouv Hia ogipd atmo @aIvOPEVA T OTToIa £X0UV KOIVEG HE
AUTEG TTOU TTEPIYPAQOVTAI OTO VOO Trapadoxés. Me dAAa Adyia éva @aivouevo
e€nyeitar av TTapoucidldeTal oav Pia TTEPITITWON TOU TTAYKOOWIOU VOUOoU. AQETEPOU

UTTAPXElI OTEVA OXEON METAEU epunveiag, TTPOBAEYNS Kal TEXVIKOU EAEYXOU.

‘ETol O0Tav éva  @QaIvOPEVO €gnyeital govov OTav - €U@AVIOR Tou JTTOpEl va
uttoAoyioBei pe Bdon ké&moleg TTapadoxés ) TpolTToBEoelg, émeTtal OTI yvwpilovTag
QUTEG TIG TTPOUTTOBECEIG TTPIV TO PAIVOUEVO EUQPAVIOTE €ival €QIKTA N TTPOPAEWN TNG
eM@aviong Tou. Mo onuavtikd, n pEBodog Tapéxel T duvatdTNTa TG ARWEWCS
EKTAKTWV MPETPWV 1 dpdocwv TToU Xpeldlovtal yia Tov EAeyxo Tou @aivouévou. Ol
1I016TNTEG QUTEG KABIOTOUV TV  UTTOBETIKOATTAYWYIKA HEBODO €AKUGTIKNA yia €peuva
oTnv otroia pTTopei va BacioBei n dlapdpPwaon TTOAITIKNAG KAl OUYKEKPIPEVA VIO TN

NAoyIoTIKr) oTn O10dIKACIa EQAPHUOYNS AOYIOTIKWY TTPOTUTTWYV KOl KAVOVIGUWV.

129 A Khalik, A. Rashad, Ajinkya, Bipin B., (1979) “Empirical research in accounting: A methodological
viewpoint” Sarasota, Fla.: 1979, American Accounting Association

130 5. Henderson & G. Pierson., “The development of accounting theory” of their An Introduction to
Financial Accounting Theory, 1977, pp. 18 -47
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2UYKEKPIMEVA OTNV TTapouca €peuva, TnG oTroiag n Bewpnon PBACIKA €TTICNPAIVEI
mMOavov PN CUuVeEXWS TTPOCAPHOCOMEVN OTIG VEEG ETTIXEIPNMATIKEG OpacTNPIOTNTEG
TTANPOYOPNON KAl XPNOIUOTATA TNG OUVEXOUG OTO  XPAOTN CUMQWVA KOl PE TIG
BaoikEG AOYIOTIKEG QpXEG, aTTOPPIYN TNG uTTOBeong, OTI Ogv UTTAPXEI OTATIOTIKA
onpavTikh diagopd PETALU Tou OEIKTN TNG XPNMATIOTNPIOKAS TTPOG TN AOYIOTIKA agia
TWV KAIVOTOUIKWY ETTIXEIPACEWY aTTd AQUTOV TWV N KAIVOTOPIKWY, CNUaivel o1l n
ayopd @aiveral va €ival — Katd 10 owaoTo 1 AavBaouévo TPOTTO — EVAMEPN YIA TIG
KQIVOTOMIKEG ETTIXEIPNOEIC Kal TIG MRPaBeUel 0€ OXEDN ME TIC PN KAIVOTOMIKES TTAPOTI
n TANPOPOPNCN VYIa TNV KAIVOTOMIKOTNTA TWV ETTIXEIPNOEWY Oev TTEPIAAUBAvETa,
OTTWCE SIATTIOTWONKE, OTIC AOYIOTIKEC KATAOTACEIC™! TTOU aTToTEAOUV TNV GUGTNUATIKN
Kal BegpoBeTNUEVN TTNYR XPNMATOOIKOVOUIKAG TTANpo@opnaong. Edv autd armodeiyBei
Méoa atrd TNV EUTTEIPIKN £pguva TOTE aPevog N TTANPo@ESPNON TTOU TTAPEXETAI ATTO TIG
AOYIOTIKEG KATAOTAOEIG MTTOPEI VO XOPOKTNPIOTEI QVETTOPKNAG KOl CUVETTWG Vvd
MelwveTal 0 Beopikdg TOoug POAOG OThn XPNUATOOIKOVOUIKK TTAnpo@dpnon  Kal,
AQETEPOU, EKEIVOI OI ETTEVOUTEG (TTY €EEIBIKEUPEVOI) TTOU AVTAOUV ThV TTANPOQOPNON
TTEPI KAIVOTOPIKOTNTAG OTTO AAANEG TTNYEG i DEV PTTAIVOUV OTO KOTTO - €I8IKA Qv AUTEG
Oev  eAéyxovtal Beopikd KAl OuCIaOTIKA OTTwG Ol  AOYIOTIKEG KOTAOTACEIS -
eCuttnpeTolvTal atTd [N agIoTTIoTEG TINYES TTANPOPOPNONG, YEYOVOS TTOU UTTOPEl va

ouVvIOTA TTPORANKA I TRV OPAAL AsIToupyia TNG ayopdc.

H emmdpkeia TNG XpnUATOOIKOVOUIKAG TTANpo@opnong (disclosure) T1Tou KolvoTrolgiTal
ammo  TIG ETMIXEIPNOEIG HEOW TWV AOYICTIKWY TOUG KATAOTACEWVY ATTOTEAECE CUNQWVA
pe Tov Hakanson éva ek Twv Tediwv TNG EMTTEIPIKAS €peuvac oTn AoyioTiKA™2 O
Hendriksen exTiud 6Tl JEOCW TWV AOYIOTIKWY KOTAOTACEWG TTPETTEI VA KOIVOTTOIEITAI N
XPNUATOOIKOVOUIKF TTANPOQOPNOCN TTOU gival atrapaitnTn yia Tn BEATIOTN AsiToupyia

TWV ATTOTEAECUATIKWY KEPaAaiayopwv Kal £€0e0e Tpia BACIKG £pWTUATA TA OTToia
TTPETTEI VA ATTAVTWVTAI TIPIV TNV KOIVOTToinan NS KaBe TAnpogopiac’® a) yia moidv

Ba KkoivotroinBei B) TTOIOG €ival 0 OKOTTIOG TNG KOIVOTTOiNONG y) TToid TToooTNTa

131 BA. ke@GAQIO 3 TNE TTAPOUCAC EPEUVAC

132 5. Hakansson., 1973, University of Lund Radiocarbon Dates VI. Radiocarbon 15: 493-513

133 E.S. Hendriksen., “Accounting Theory” , R.D. Irwin 1977
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TTANPo®épnoNg Ba KoivoTroInBEi.

To 1o0xU0V KQaVOVIOTIKO TTAQICIO KATAPTIONG KAl ONMUOCIEUONG TwV  AOYIOTIKWV
kaTaoTaoswv kar or managers'®*® utrodeikviovTal wg o1 PUBHIOTEC TNG AOYIOTIKAS
TTANPoPopnong Trou diaTiBeTal aTmd KABE €TTIXEIPNON TTPOG TOUG EVOIAPEPOUEVOUGS YI’
QuTEG, METAEU Twv OToiwv gival Kal o1 €TeVvOUTEG  (e€eIdIKEUPEVOL  Kal [N

€CEIBIKEUEVOI).

O1 Healy ka1 Palepu®®® rapatfipnoav 611 UTTApXEl AGUPETPIa 0T TTANPOPOPNON TTOU
TTOPEXOUV O AOYIOTIKEG KATAOTACEIS KAl QUTAG TTOU ATTAITEITAI ATTO TIC KEQAAQIAYOPES,

137 0Ou Penman®®, Holthhaisen kai

yla TIG OTroie¢ oUu@wva Me Toug Piotroski
Lacker'® Bewpeital onuavTiki n TANPOPAPNCN  TTOU TTAPEXETAI ATTO TIG AOYIOTIKEG
KATOOTAOEIG TWV ETTIXEIPAOEWY YIA TNV AgIoAOYyNor TOUG WG ETTEVOUTIKEG EUKAIPIEG.
‘HONn amd 1 Oekaetia Tou 1960 kair Tou 1970 eixe apxioel va xpnoiYOTTOIETAl
OUCTNMOTIKA N XPNUATOOIKOVOUIKF) TTANPOQOPNON Yia TNV TTPOBAEWN TNG TTopEiag NG

ETIXeipnong

MO amug MY TV TTPOBAEWN TNG XpEOKOTTIAG K.,

13 M.G. Ayuso., “Factors explaining the inefficient valuation of intangibles”, Department of Accounting,

University of Secille, Spain, 2002

135 R. E. Verrecchia., “Information Quality and Discretionary Disclosure”, University of Pennsylbania,

Philadelphia, 1990, pp. 365-380

1% p M. Healy & K. Palepu (2000), “Business Analysis and Valuation”, 2nd ed., 2000, Southwestern

Publishing Company, 2000

137 3. d. Piotroski., “Value investing: the use of historical financial statement information to separate
winners from losers” Journal of Accounting Research, 2000
138 3. A. Ou & S.H. Penman., “Financial statement analysis and the prediction of stock returns” Journal

of Accounting and Economics, 1989, 295-329

139 Holthausen and Larcker., “The prediction of stock returns using financial statement information”.

Journal of Accounting & Economics, Amsterdam; Jun/Sep., 1992, Vol. 15, Iss. 2,3; p.373, 39 pgs

140 E. Altman., “Financial ratios, discriminant analysis and the prediction of corporation bankruptcy.” The

Journal of Finance, Volume 23, 1968, 589-609

141 3. K. Courtis., “Modelling a Financial Ratios Categoric Framework” Journal of Business Finance &

Accounting, 5: 1978, 371-386

1423, A. Ohlson., (1980). “Financial ratios and the probabilistic prediction of bankruptcy.” Journal of

Accounting Research, Volume 18, 1980, Number 1, 109-31
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Ouwg o1 eTmXeIPOeIC CUPPWVA PE EUTTEIPIKEG £PEUVEG @aivovTal aTmTpoBuueg va
KOIVOTTOI0UV OIKEIOBEAWS AoyioTika aToiyeia'*®1**. O managers dev atmokaAUTITOUV

TN AOYIOTIKI} TTANPO®OPNCN TIOU ATTAITOUV Ol ETTEVOUTEG KOl  YEVIKOTEPA OEV
IKAVOTTOIOUV ME QUTH TNV TTANPOQPOPNCN TIS TTANPOPOPIAKES AVAYKEG TWV XPNOTWV
TwV AOYIOTIKWV KaTaoTdoewv'®. H avemdpkeia NG AOYIOTIKAG TTANPO®APNONG
atrodideTal Kal OTNV auoTNEOTNTA TOU KAvVoVIOTIKOU TTAaigiou OTTwg cuufaivel atnv
TEPITITWON TNG QVTIMETWTTIONG TWV AUAWV €TTEVOUCEWY 01 OTToieg AoyifovTtal wg
€€oda kal Oev oupttepIAauPavovTal aTn AOYIOTIKA aia Twv ETTIXEIPAOEWY HE
atmoTéAecpa n TeAeuTaia va ep@avileTal peiwpévn oTIC AoyIoTIKEG KaTaoTdoeic . H
NN €TTAPKAG 1 ETTIAEKTIKA KOIVOTTOiNON OPwS  AOYIOTIKWY OTOIXEIWV aTtd  TIG
EMIXEIPAOEIG TTPOKAAEI aUuEnon TNG PETABANTOTNTAG TNG XPNUATIOTNPIOKAG agiag TnNG
ETTIXEIPNONG Kal OUVETTWGS aUEnan Tou eTTevdUTIKOU KIvBUvou Singhvi & Desai*’ kai

TOU KOOTOUG EKTTPOOWTINONG™® yevikdTEpQ.

2TNV TIEPIOPICKEVN €peuva TTOU OIEvePYNONKE TTPOKEINEVOU va eAéyEoupe €dv n
KAIVOTOMIKOTNTO  TNG  €TMIXEipNONG  TTEPIANAUPAVETAI  OTa  €TTEVOUTIKA  KPITHPIA

agloAdynong Twv XPNUATOOIKOVOUIKWY avaAUTWY oTnv EANGSa™*

Ol £pwTNOEVTEG
QvoAUTEG ekTignoav 6Tl n TTANPO@OPNCN TTOU TTAPEXETAl aTTO TIG AOYIOTIKEG
KATOOTAOEIG TWwV ETIXEIPHOEWY Oev €ival €TTAPKAG YIa TIGC TTANPOPOPIOKEG TOUG

QVAYKEG WE ATTOTEAECHA VA XPNOIUOTIOIOUV KOl GAAEG Un BeopoBeTnuéveg TTNYEG

MONL M. Bedford.,"Extension in Accounting Disclosure”, Englewood Cliffs, N.J: Prentice-Hall, Inc.,

1973

144 . chandra & M. Greenbal., “Management Reluctance to Disclose: An Empirical Study”, Abacus,

13: 1977, 141-154

145 priceWaterhouse Coopers., “Reinventing Corporate Reporting”, 2002

16 g, Ryan and P. Zarowin., “Why have earnings value relevance declined”, working paper, New York

University, New York, NY, 2001
1“7 ss. Singhvi, and H. B. Desai., “An empirical analysis of the quality of corporate financial disclosure”
The Accounting Review (January 1971): 129-138

148 Agency cost, BA. Jensen & Meckling “Theory of the firm: Managerial Behavior, Agency Cost and

Ownership Structure”, Journal of Economics (Oct. 1976)

149 keg. 2. Seh 17-20
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TANpo@dpNoNg.

Eivar @avepd o611, evid ocUppwva Pe Tn Bewpia ekTpoowTtnong (agency theory) ol
OIOIKNOEIC TWV ETTIXEIPACEWY £XOUV  AOYyOUuGg va ONUOCIOTTOIOUV  €KOUCIWG T
XPNMATOOIKOVOUIKA OTOIXEIQ TOUG €TTEIDN TO OIKOVOUIKO OQEAOG aTTO TN dNUOCIEUaT)
TOUG — WEIWON TOUu KOOTOUG QVTITTIPOCOWTTEUCNG KAl TOU KOOTOUG €AéyXou TNG
Oloiknong, TIPOCEAKUCN  ETTEVOUTIKWY KEQOAQiwy yaunAou kéoToug — €ival
MeyaAuTepo atmd auTd TnG un dnuoaciceuong, EVTOUTOIS O ETTIXEIPAOEIC DEV TTAPEXOUV
TNV aTTaItoupevn aTrd TIG ayopES TTANpo@opnon dIOTI OTTWG QaiveTal ol DIOIKNTEIG TWV
ETTIXEIPACEWV N KOIVOTTOIWVTAG OPICUEVEG TTANPOQOpPIES avTioTaBuifouv To augnuévo
KOOTOG EKTTPOCWITINGNG TTOU XPEWVOVTAI HE AGAAG OQEAN 1 BpioKovTal o€ TTAEOVEKTIKA
Béon évavri 6owv evdlagépovTal yI' autég TIGC TTAnpogopieg aAAG dev  €xouv

TpéoBacn ot autég.

Emiong dev éxouv 181aiTEpa KivnTpa yia va €TMBIWEOUV TNV KOIVOTTOINGN TTOAAWV
TTANPOPOPILYV TIPOG TOUG XPAOTEG, 10IaiTEPA OE TTPOG TOUG METOXOUG Ol OTToiol
MTTOPOUV VO XPNOIUOTTOINOO0UV auTh TNV TTANPo®Opnan yia eAEyEouv TIG TTPAEEIS TNG
dioiknong™®. 'ETo1 OPWE WEILVETAI N XPNOIMOTNTA TNG AOYIGTIKAG TTANPO®SPNONG Via
TOUG €TTEVOUTEG YEVIKOTEPA KAl TTEPIOPICETAI N CUUBOAN TWV AOYIOTIKWY KATAOTACEWY

oTn BEATIOTN KATAVOURA TWV ETTEVOUTIKWY TTOPWV TS KoIvwviag™?,

ATTO Tnv AGAAn TTAeupd €xel TTapatnpEnBei OTI 01 ETIXEIPACEIS TTOU ETTIOEIKVUOUV
upnAoTePn aTTodoTIKOTNTA Kol aufdvouv OUucTNPaTIKE Ta idla Ke@AAala Toug
Trpofaivouv €B€AOVTIKA OTNV ATTOKAAUWN TTEPICOOTEPNG AOYIOTIKAG TTANPOPOPNoNS

TTPOG TOUG ETTEVOUTEC ™,

150 R. L. Watts & J. L. Zimmerman., “Positive Accounting Theory”, Prentice-Hall, 1986

151 L. K. Newton., “Accounting Policy Formulation: The Role of Corporate Management”, Menlo Parc,

Ca., Addisson — Wesley Publishing Company, 1980

152 B |evandP. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal

of Accounting Research 37(3): 1999, 353-386

133 G. latridis., “Accounting disclosure and firms’ financial attributes: Evidence from the UK stock
market”, IRFA, 2008, pp. 219-241
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AKOUn €xel TTapatnenBei cuoxETion PETAgU Tng TTANPo@dpnong Trou €BeAovTIKG
TTOPEXOUV Ol ETTIXEIPNOEIG ONUOCIEUOVTAS  OTIG AOYIOTIKEG TOUG KOTAOTAOEIG
XPNUATOOIKOVOUIKOUG O€ikTeG TTOU UTTOAoyiCovTal pe BdAon Tnv TTANpPo@opnacn Trou
mepIAapBAveETal O QUTEG Kal TNG KeEPOOQPOPIOG TNG OTTOTEAECUATIKOTNTAG, TNG
PEUCTOTNTAG, KABWG KAl TNG ammodoTIKOTNTAG Twv emmevduoewy Toug.  OTwg
EMMOoNPaAiveTal N TANPoPOPNoN AUTAG TNG HOPPNAG Eival XPAOoIUN OTOUG ETTEVOUTEG, Ol
OTTOI0I UTTOPOUV EUKOAOTEPA va TTPOBOUV O QUYKPIOEIC METAEU TWV ETTIXEIPACEWV,
Kal OUPBAAEl  agevog OTn Meiwon TG afefaidtnTag TTou ONMPIOUPYEITAI OTOUG
ETTEVOUTEG aTTO TNV EAAEIWN TTANPOPOPNONG KAl QPETEPOU OTN PEIWON TOU KOCTOUG

AvTANoNG KEQAAQiWV yIa TIG ETTIXEIPAOEIG.

BéBaia n moodTNTO AQUTHG TNG TTEPETAIPW  TTANPOPSPNONG €XEl HEYAAN onuacia yia
TOUG managers OIOTI €VW OTIG ETTITUXNMEVEG TTEPIODOUG YIa Tnv ETTIXEIPNON N
yvwaoToTroinor TG cUuBAaAAel oTnv avaBdaduion Tou opyavwTikou Kail d10IKNTIKOU TOUG
TTPOQIA, TIG MN  EMTUXNUEVEG TTEPIODOUG QUTAH N TTANPOQYOPNON  WPTTOpEl  va
ONUIOUPYACEI EPWTNHATIKA YIA TIG IKAVOTNTEG TOUG KAl TIG ATTOPACEIS TTOU AQUBAVOUV.
EmmAéov O6TTwg onueiwveTal otny idla YEAETN, cUP@Wva PE GAAOUG €peuvnTéG Ol
ETTIXEIPAOEIG DEV ATTOKAAUTITOUV OIKOVOUIKA TTANpo@dpnon n oTroia Ba enpedoel TNV
AVTOYWVIOTIKOTNTO TOUG AKOMN Kal av autd €XEl EMITITWOEIS OTO KOOTOG TWV

KQIVOUPYIWV KEQAAQIWY TTOU TTPOTEAKUEI™?,

O1 Healy & Palepu amédwoav 10 TTPOBANPA TNG AVETTAPKEIAG TWV OTOIXEIWV  TTOU
KOIVOTTOIOUV Ol ETTIXEIPAOEIG OTA OUYKPOUOPEVA — CUM@EPOVTA  ETTEVOUTWV KOl
OIOIKACEWY TWV ETTIXEIPACEWY KAl TTPOTEIVOUV TNV dnuioupyia evég BeouIKoU TTAaIciou
AoyIoTIKAG TTANpo®épnoNG WoTe va Pelwdei n diagopd oTnv TTANPOPOPNon HETAEU
QUTWYV TToU €xouv Tn duvaTdTNTa va TNV avtAolv, atrd autoug TTou Oev €XOUV TETOIN

duvatétnTa .

ETttiong ava@épouv, avTioToIXeG TTPOTACEIG, Ol OTTOIEG XAPAKTAPICAV TNV AOYIOTIKA

ol = Gigler., “Self-enforcing voluntary disclosures”, Journal of Accounting Research, 32, 224-241

5 p.oM. Healy & K. G. Palepu., "Information Asymmetry, Corporate Disclosure, and the Capital
Markets: A Review of the Empirical Disclosure Literature®, Journal of Accounting & Economics 31,

nos. 1-3 (September 2001): 405-440
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TANnpo®épnon wg dnuécio ayabd dIOTI evw Ol PETOXOI TTANPWVOUV Yia va Tnv
ATTOKTACOUV 1] &€V PTTOPOUV Va TNV dnUIoUpYrioouv &ev JTTOPOUV VA XPEWOOUV TOUG

EMEVOUTEG YIA TN XPAiON TNG OO auToug *15"1%8,

2TNV auoTtnpeotnTa Kal TN OUOKOUWia TOU UQ@IOTAPEVOU KavovioTIKoU TrAaigiou,
oUPQwva  de  GAAeg  euTTeIpIKEG  €peuveg, ammodideTal n  EAAEIPn  €TTAPKOUG
TTANPOPAPNONG aTT® TIC AOYIOTIKEG KATAOTACEIS TWV ETIXEIPAOEWV™®.  ExTipdral 61
OTIG AOYIOTIKEG KATAOTAOEIG OEV ATTOTUTTWVETAI OWOTA N agia Tng eTmixeipnong He
ATTOTEAECPO VO HEIWVETAI  XPNOIMOTNTA TOUG, WG MECO  XPNHATOOIKOVOUIKAG

TTANPOPOPNONG, VIO TOUG ETTEVOUTEG.

ZUYKEKPIPMEVA N AOYIOTIKA TTANPOPOPNGCN TTOU TTAPEXETAI ATTO QUTEG OEV MUTTOPEI VO
aTTeIkovioel dueoa TIG AAAAYEG TTOU GUVTEAOUVTAI OTIG ETTIXEIPNOEIS Kal 181aiTEPA OTIG
ETTEVOUTIKEG TOUG OPaCTNPIOTNTEG KOl TTPOTEPAIOTNTEG OTTWG QUTEG DIANOPPUIVOVTAI
amé TIC OTAITACEIS TNG GUYXPOVNG ETTIXEIPNHATIKATATAG 0. SUHQWVA PE TIG PEAETEG
QUTEG  TA OTTOTEAECHATA QUTWV TWV GAAAYWYV  UTTOPEI VO QATTEIKOVIOTOUV OTIG

OIKOVOUIKEG KATAOTACEIG TWV ETTIXEIPACEWY €WG Kal PTG attd 10 £wg 15 €1n.

BéBaia, mpétrel va onueiwBei 0TI TTAPOAO TTOU AUTEG Ol EPEUVEG ETTIKEVTPWONKaAvV
TEPIOTOTEPO OTNV dIEPEUVNON TNG AOYIOTIKAG QVTIMETWITIONG, KUPiwg Twv AUAwv
OATTAVWY YIa €pEUva KAl avdaTITuEn, KaBwg Kal TIG ETITITWOEIS TNG OTAV TTOIOTNTA TNG
AOYIOTIKAG TTANPOQOPNONG TTOU TTAPEXOUV Ol AOYIOTIKEG KATAOTAOEIG, TTapAAAnAa
avédeigav  kar TNV aduvapia TG AOYIOTIKAG Vva avTatmokpiBei daueca OTIg
TITANPOYOPIOKEG AVAYKEG TTOU TTPOKOAOUV Ol VEEC KOl OUYXPOVEG ETTIXEIPNMATIKEG

ETTEVOUTIKEG TTPWTOROUAIEG OTTWG TNG KAIVOTOMIAG TTOU €WEIG epeuvoupe. Etriong ol

1% R. Leftwich., “Market Failure Fallacies and Accounting Information” Journal of Accounting and

Economics Vol. 2, 1980, No. 3, pp. 193-211

157 R. L. Watts & J. L. Zimmerman., “Positive Accounting Theory”, Prentice-Hall, 1986

W. Beaver., “Financial reporting: an accounting revolution” Prentice Hall, Englewood Cliffs, NJ, 1998
159 L. canibano, M. Ayso and P. Sanchez., ‘Shortcomings in the Measurement of Innovation:
Implications for Accounting Standard Setting” Journal of Management and Governance, 2000, Vol.
4 pp 319 — 342

180 B | evand P. Zarowin., “The Boundaries of Financial Reporting and How to Extend Them”, Journal
of Accounting Research 37(3): 1999, 353-386

100



Amir & Lev'®™ & Lev & Narin'® eixav  kdvel avdloyeg OIOTTIOTWOEIS OF
TTPOYEVECTEPEG EPTTEIPIKEG EPEUVEC TOUC Kal £TTECHAvay, OTTwS kal o Wallman®® v
avaykn va TTPocapuocBei N TTANPo@OPNCN TTou TTAPEXETAl JEOA OTTO TIG AOYIOTIKEG
KATOOTACEIG £€TAI WWOTE VA €ival TTIO €QIKTA av OXI Kal 110 opBn (fair) n atmoTtiynon Twv
ETMIXEIPAOEWY ) TOUAGXIOTOV va gival dIaBECIUN TTEPICTOTEPN KAl TTOIOTIKOTEPN OXETIKA

TTANPOPOPNCN TTPOG TOUG ETTEVOUTEG'.

H 1Tpoocapuoyh TG AOYIOTIKNAG TEXVOAOYIOG WOoTE va TTapéXel TTAnpoeodpnon TTou va
QVTATTOKPIVETAI OTIC OUYXPOVEG OQTTAITAOEISC OTTWG QUTEG VIA TIC KAIVOTOMIKEG
€TTEVOUCEIG TWV ETTIXEIPAOEWY, TTOU OTTOTEAEI Kal TO KUpIo BEua digpelivnong o€ auTh
TN MEAETN, PTTOPEI va CUPBGAAEI KAl OTNV TTPOG TO KAAUTEPO €EENIEN TNG AOYIOTIKAG.
ANwaoTe dev Ba gival n TTPWTN opd TToU N AoYICTIKA e€eAicoeTal TTapAAANAa pe TV
eEENIEN Kaul TNV avaTrTuén Twv emyeipAocwy. O1 Bloom & Debessay Bswpouv 6T n
€EENIEN TNG AOYIOTIKAG UTTOPEI va eppnveuBei KaAUTepa OTO TTAQICIO TNG €EENIENG TWV
emyeIpiocwyv evw ol Freear & Deroover& ol ToakAdykavog, NéCo¢ & Costouros,
TTapaTNEOUV OTI Ol AOYIOTIKEG TTPAKTIKEG, OTTWG £XOUV KATAYPAQEN, TTAVTOTE Kal
auBdpunta  avratrokpivoviav  Kal  TTpocapudloviav oty Baciki  16éa NG
€EUTTNPETNONG TWV AVAYKWY TWV XPNOTWVY YIa TTANPOPOPNON PECA O€ £va OUVEXWG
METABAAAOUEVO KOIVWVIKOOIKOVOMIKO TTEPIBAAANOV Kal OTA TTAQICIO TwV TTEPIOPITHWV
TTou €TTERAAE TO UYPNAS KOGTOG KATAYPAPAS KOl 0 UWnAGG avaA@aBnTIoNOG PEXPI Kal
N Blopnxavikn emavaoTaon™®.

ETmriong n yia TTpwTh QOopd TEKUNPiwan TnS diITAoypagiag atré Tov Pacioli To 1497

181 E. Amir & B. Lev., “Value relevance of non-financial information: The wireless communications
industry” Journal of Accounting & Economics, 1996, (22): 3-30

%2 B, Lev & F. Narin., “Science & Technology as Predictors of Stock Performance,” Financial Analysts

Journal 55, no. 3 (1999): 20-32

183 5. wallman., “The Future of Accounting and Financial Reporting. Part II: The Colorized Approach”,
Accounting Horizons, June 1996, 10(2): 138-148

184 K. KaviZoc., “O1 Emixeipnuankés Kai akadnuaikéc ouvenkes TG amokGAuwng e AoyioTIKAG

oimAoypagiac otnv apxn 1S Avayévvnong Kai o poAog twv Aoyiwvy Movoypagia, 2000, TEI

lMeipaia,

185 | Pacioli., “Summa de arithmetica, geometria, proportioni et proportionalita”1497
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OUVOEETAI HE TIG EMTTOPIKEG DPACTNPIOTNTEG TNG ETTOXNG EKEIVNG KAl OUYKEKPIPMEVA HE
TIG VEEG XPNMOTOTTIOTWTIKEG TTPAKTIKEG OTIC ITAAIKEG TTOAEIG KATA TNV €vapén Tng

Avayévvnong oTIG OTToiEG N AOYIGTIKA QEPETAI Va ival coBapd avapelypévn .

Akoun o Homburger utrooTtnpicer 6T n €€EAIEN Twv AOYIOTIKWY dIAdIKACIWY Kal TNG
AOVYIOTIKAG OKEWNG OPEIAETAI TTEPICOOTEPO OTIG CUVEXWS METARAAAOUEVEG ATTAITNTEIG
TWV KOIVWVIKWY OPAdwY TIou ETTPETTE va  €EUTTNPETNOOUV  Kal  AlyOTEPO  OTIG

TEXVOAOYIKEC QVOKAAUWEIC Kal e€eNi€eIc™®’.

BéBala kal ol aAAayég oTiG pEBOOOUG TTapaywyrg TwV ETTIXEIPACEWVY OTA TEAN TOU
19 aiwva emnpéacav, ocUPewva Pe Tov Hendriksen, TV avamTuén NG AOYIOTIKAG

oKEWNG Kal TIC avAyKeg yia TTAnpo@dpnon®.

Omwe avagépel, Ewg Ta TEAN Tou 19°Y
aiwva ol atmooBéoelig Twv Trayiwv  oToixeiwv  dgv  gixav  kdatroia  181aiTePN
TTANPoYopIaKr onuacia di16T Ta TTayia dev ATAV ONUAVTIKA YId TO EUTTOPIO KAl TNV
Biounxavia tTng €moxAg. Me Tnv dnuioupyia OUWGS EPYOOTACIWV KAl TNV EQAPHOYN
HEBOSWY paldikng TTapaywyng Ta TTdyia OToIXEia atmoTéAecav £va UTTOAOYIOTIKO
OIKOVOUIKG HEYEDOG yia TIG ETIXEIPACEIS Kal dnUIoUpyninke n avaykn &eEXwPIoTAG

ATTOTIMNONAG TOUG Kal €IDIKAG AOYIOTIKAG AVTIMETWITIONG.

ZUVETTNG JE TOV I0TOPIKA KATOXUPWHEVO POAO TNG AOYIOTIKAG, TTOU OKIQYPAQEITal OTNV
avwTépw avaeepBeioa diadpour}, aAAd Kail TIG UTTOXPEWOEIG TNG TTOU ATTOPPEOUV OTTO
auTév €ival 0 BacikGg 0TOX0G QUTAG TNG £PEUVAG VA AVADEILEl PIa GKOPA TTEPITITWON

MN  ETTAPKOUG XPNMATOOIKOVOMIKAG TTANPOQOPNONG Kol avaykng, OCUVETTWGS YIQ,
TaxuTtepn €€EAIEN TNG AOYICTIKAG yIa va KGAUWEI TIG avAYKES TTOU dnuioupyouvTal KABe
QOopAa OTa TTAQICIO TNG aévang ETTIXEIPNMATIKOTNTAG, OTTWG AUTEG VIO TIC KAIVOTOUIKEG

ETTEVOUOCEIG TWV ETTIXEIPNOEWV OTNV TIPOKEIMEVN TTEPITITWON, JEOA ATTO TIG AOYIOTIKEG

1% K. Hoskin & R. Macve., “Accounting and the Examination: a Genealogy of Disciplinary Power”
Accounting Organizations and Society, Vol. 11, 1986, N. 2, pp. 105-136

7R, Homburger., “A look at Accounting History” in L. Houmanidis, Readings in Economic History and

History of Economic Theories, Athens: Papazisis Publishers, 1974, pp. 109-129

188 E.S. Hendriksen., “Accounting Theory” , R.D. Irwin 1977
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KATOOTACEIG TOUG. TMaTi evid OTTwg @aivetal n AoyIoTIKr] TEAIKE TTPOCAPUOLETAl OTIG
METOBAANOUEVEG ATTAITACEIG TWV  KOIVWVIKWY OPAdWY TTOU  XPNOIYOTIOIOUV TN
AoyioTiky TTAnpo@dpnon, o Wallman utmooTrpile o 1995 61, av kal TTAnciale 1o
TéAog Tou 20%° auwva, n KoIvoTroinon AoyIGTIKAS TTANPo@SpNoNGS atrd TIG ETTIXEIPAOEIS
Oev UUPBAdICE £wG TOTE WE TIG AAAAYEG OTOV KOOHO TWV ETTIXEIPACEWV KAl ETTECTUAVE
TAV avaykn yia TaxUTepn TTPOCOPMOYA N OTroia TOUAAxIoTov, 60OV agopd Tnv
ATTOTUTTWON OTIG AOYIOTIKEG KATAOTACEIG TTANPOYOPNONG YIa TNV KAIVOTOMIKY dpdon

TWV ETTIXEIPAOEWYV, OeV €XEl Vivel éwg oruepa’®.

2710 €TTOUEVO KEPAAaIo Ba eAeyxBei n Baaoikr uttéBeon TnNG £peuvag Kal 8a avaAuBolv

Kal epunNveuBoUv Ta aTroTEAETUATA TOU EAEYXOU auToU.

%9 3. wallman., “The Future of Accounting and Disclosure in an Evolving World”: The Need for

Dramatic Change”, Accounting Horizons, September 1995 9(3): 81-91
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KE®AAAIO VI

NMAPOYZIAZH ANMOTEAEZMATQN

O1mrwg Ron €xer emonuavoei 01e€00IKA oTa TTponyoUheva KEPAAAIO Ol KAIVOTOMIKEG
ETTEVOUOEIC TWV ETTIXEIPNOEWY OEV DIAKPIVOVTAI OTIC AOYIOTIKEG KATOOTACEIS TWV
ETTIXEIPACEWYV PE TOV TPOTTO TOUAAXIOTOV TTOU Ol TEAEUTAIEG CUVTACTOOVTAlI CUNQWVQ
ME TO 10XUOV KaVOVIOTIKO TTAdiolo Twv EAAnviKwv AoyioTikwy TrpoTuTtwy (EAIM) kai

Twv AleBvwv AoyioTikwy Mpototrwy (AAIT).

Katd guvétreia ol eTTevOUTEG Kal IBIAITEPA O N €EEIOIKEUPEVOI EE’ QUTWV OEV EXOUV TN
ouvatétnTa va yvwpilouv péoa atrd TIC AOYIOTIKEC KATAOTAOEIC TTOIEG ETTIXEIPAOEIG
TTPoRaivouv CUCTNUATIKA O€ KAIVOTOMIKEG ETTEVOUCEIG KAl ETTOPEVWGS VO €PUNVEUCTOUV
Kal va atmmodwoouv OTToladnTToTeE uWPnAdTEPN ATTOTIUNO TOug atrd Thv ayopd oTov
KQIVOTOMIKO TOUG XapakTtrpa. Eivalr mpo@avég Ot pia tétola EAAEIYn, av ouppaivel,
TTANPOPOPNONG CUVIOTA «AVWHAAiO» O PId ayopd TToU Bewpeital IKavoTroiNTIKG

ATTOTEAEGUATIKA aAAd Kal UTTORABUICN TOU POAOU TWV AOYIOTIKWY KATAGTAGEWV.

MNa TNV TeKunpiwaon autig TNG «avwuaAiag» oTo ke@AaAaio autd Ba eAeyxBei n Bacikn
EPEUVNTIKN UTTOBe0N QUTAG TNG MEAETNG €dv, OnAadr, Ol KAIVOTOPEG ETTIXEIPNOEIG
ATTOTINWVTAI UWPNnAGTEPO aTTd TNV ayopd o€ oxéon HE TIG Wn KaivoToueg. Tlio
OUYKeKpIPEVa Ba eAeyXOei edv 0 BEIKTNG TNG XPNUATIOTNPIOKAG TTPOG Tn AoyIoTIKA agia
(MV/BV) TwV KQIVOTOUIKWY ETTIXEIPAOEWV €ival onUAvTIKA UEYAAUTEPOG ATTO AUTOV
TWV PN KAIVOTOUIKWY. ‘ETO1 0 &€iKTNG TNG XPNUATIOTNPIAKAS TTPOG TN AOYIOTIKY agia
TNG €TMIXEIPNONG, €vag onuUAvTiKG O€ikTNG Twv 1IBIITEPWY ATTOTIUACEWY HIO0G ayopdg,

aTTOTEAEN TNV UTTO €¢ETOON PMETABANTH QUTAG TNG UTTOBEONG.
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ASGYw TNG UYWNANG PETABANTOTNTAG TTOU TTAPATNPABNKE OTIG TIUEG TOU €V AOyw O€ikTN
o€ KABe emixeipnon KABwg Kal TN €UEAvIONG aKpaiwv TIHWY o€ OAa Ta £€Tn NG
XPOVIKAG TTEPIGdOU TTou peAeTBnke (2005-2009), yia TNV €KTiunon TnG TIWAG Tou
ociktn (MV/BV) xpnoihotroinBnke T0G0 n héon TIMA 600 Kal n JIAUECOS TIUA TwV
TIMWV Tou &€iKTN KABE €TTIXEIPNONG TOU BEIYMATOG VA £TOG. ZUVETTWG YIO TOV £AEYXO
NG PACIKAG €peuvnTIKAG UTTOBeong Ba Xpnolpotroindei  oTa aTTroTeAéouaTa O uNn

TTaPAUETPIKOG €Aeyxog Mann & Whitne
Y VIA TIG TTAPAKATW UNOEVIKEG UTTOBECEIG:

Hoa: Agv uttdpxel OTATIOTIKG onuavtikn 61a@opd ueraél tng péong TIUAS Tou

O¢iktn MV/BV TWV KQIVOTOUIKWYV KAl TWV [N KAIVOTOUIKWY ETTIXEIPROEWV

Hop: Agv umdpyer orariotikG onuavrikn diagopd peraéu g diauéoou Tiung
rou Oc¢iktn MVIBV Twv KAIVOTOUIKWY KAl TwV [N  KAlVOTOUIKWY

ETTIXEIPNOEWV

Ouwg Tpiv Tpoxwprnooule otn dieEaywyn Twv eAEyXwv autwy Ba TTapabBEGOUE TIG
OTATIOTIKEG METPACEIC Twv MECWYV KAl  dlaPECWVY  TIMWV Tou OEiKTN  TNG
XPNUATIOTNPIOKAG TTPOG TN AOYIOTIKA aia Twv ETTIXEIPHOEWY TTOU GUUTTEPIANPBNKaV
OT0 Beiypa yia KABe €T0G TNG UTTO PEAETN TTEPIOdoU 2005-2009.

Mivakag 11la

2TATIOTIKEG METPAOEIC VIO TN PEON ETACIA TIMA TOU MV/BV KQIVOTOMIKWV
ETTIXEIPAOEWV

ETOZ Méan | TuTmikn EAayiotn | 1° AiGugoog | 3° MéyioTo
Ty | AmokAion Tetlp Tet/pio

2005 2,404 5,206 0,155 | 0,832 1,195 1,932 41,390
2006 2,529 2,906 0,199 | 1,130 1,661 2,514 18,514
2007 3,622 4,308 0,352 | 1,369 2,103 3,348 21,510
2008 2,305 2,551 0,190 | 0,831 1,375 3,078 16,944
2009 2,059 4,058 0,146 | 0,582 0,935 2,221 33,960
2005-2009 | 2,694 2,972 0,208 | 1,058 1,668 3,136 16,115
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Mivakag 116

2TATIOTIKEG PMETPNOEIS yIa TNV €TACIA IAPECO TIKA Tou MV/BV KAIVOTOMIKWV
ETTIXEIPAOEWV

ETOX Méon TuTTIKA Ehaxiotn | 1° Aidpeoog | 3° MéyioTo
Tiun ATTOKAION Tet/pio Tet/pio
2005 1,987 3,535 0,151 0,786 1,073 1,916 26,250
2006 2,386 2,641 0,430 1,114 1,504 2,525 17,758
2007 3,432 3,793 0,350 1,296 2,214 3,418 18,221
2008 2,252 2,029 0,178 0,818 1,508 3,095 11,197
2009 1,652 1,910 0,141 0,614 0,949 2,138 13,000
2005-2009 2,439 2,350 0,330 1,030 1,659 3,066 14,292
Mivakag 11y

2TATIOTIKEG METPHOEIS YIa TN YEon €TAOIA TIKA Tou MV/BV [N KAIVOTOUIKWV
ETTIXEIPAOEWV

ETOZ Méaon TuTKA EAdxiotn | 1° AiGugoog | 3° MéyioTo
Tiun ATTOKAION Tet/pio Tet/pio
2005 1,316 1,621 0,105 0,554 0,872 1,296 11,796
2006 1,740 2,118 0,114 0,727 1,123 1,638 18,380
2007 2,117 2,525 0,139 0,908 1,331 2,142 19,798
2008 1,292 1,114 0,193 0,603 0,948 | 1,4106 5,4090
2009 0,880 0,755 0,110 0,405 0,624 1,086 5,0410
2005-2009 1,654 2,334 0,202 0,703 1,045 1,533 23,960
Mivakag 118

2TATIOTIKEG METPNOEIS yia TNV €TACIA SIGPECO TIKA Tou MV/BV N KAIVOTOUIKWY
ETTIXEIPACEWV

ETOZ Méon | Tutmikn EAaxior | 1° Tet/pio | Aidueoog | 3° MéyioTo
Ty | ATTékAIo | n Tet/pio

2005 1,28 1,691 0,0325 0,541 0,832 1,273 12,883
2006 1,61 1,718 0,111 0,696 1,069 1,621 9,361
2007 2,06 2,428 0,141 0,903 1,283 2,137 18,221
2008 1,31 1,1684 0,1920 0,6151 0,9361 1,4331 5,9360
2009 0,88 0,7768 0,0570 0,4077 0,6137 1,0430 4,9710
2005-2009 1,47 1,426 0,198 0,688 1,021 1,457 7,784
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Omwg  @aivetal oTtoug Tivakeg 11a,B.y.0 01 KAIVOTOUIKEG ETTIXEIPACEIG TTOU
oupTTEPIEANPBNCaV 0TO Oeiyua aTTOTIHWVTAI UWPNASTEPA OTTd TIG QVTIOTOIXEG MN
KQIVOTOMIKEG . ZUYKEKPIPEVA TTAPATNPWVTAG TIG TIMEG OAWYV TwV PETPWY BEONG yia Tov
oeiktn  MV/BV, TTou ep@avifovial OTOUG TTapATTavw TTiVaKES (UEon TIPr, OIGUECO,
MEYIOTO €AAXIOTO TETAPTNMOPIA), €ival UPNAOGTEPES VIO TIG KAIVOTOMIKEG ETTIXEIPATEIG
amd TIC PN KAIVOTOMIKEG yia OAa Ta £€Tn TNG UTTO MEAETN XPOVIKNAG TTEPIOOOU

(Sraypduuata 1a,B)

Aiaypappa 1a Aiagypappa 18
Méon iy MV/BV Aidpeoog iy MV/BV
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21oug Tivakeg 10a,B atreikovideTal n avaloyia KAIVOTOUIKWY KAl W KOIVOTOUIKWV
EMXEIPACEWY OTO OUVOAO TOU 25% Twv ETIXEIPACEWY TOU OEiyNOTOG ME TOV
uwnAGTEPO BEIKTN TNG XPNMUATIOTNPIOKAG TTPOG TN AoYICTIKA agia , dnAadr auTég TTou
mepidapBdvovtal ota SidotTnua atmd «3° TETAPTNUOPIO £WG MEYVIOTN TIUR OEikTN
MV/BV» kai oTto oUvoAo Tou 25% Tou OtiyyaTog HE TOV XOUNAOTEPO OEiKTN
XPNUATIOTNPIOKAG TTPOG TN AoyioTIKA afia, autég Tou Bpiokovral oto didoTnua

«ehaxiotn iR €wg 1° TeTaptnudpio deiktn MV/BV».

AapBdavovtag uttéyn 6T N avaAoyia TwWV KAIVOTOUIKWY ETTIXEIPAOEWY OTO GUVOAO TOU
OciypaTog eival Trepitrou 35% Kal N avTioToixn Twv PN KavoTopwy gival 65%, yivertal
eUKOAa avTIANTITOG OTI OTIG ETTIXEIPNOEIGC ME TOV  UWNAOTEPO  OeiKTN MV/BV
TTepIANapBaveTal yeyaAuTepo TTo000TO aTTO 35% KAIVOTOUIKWY ETTIXEIPHOEWV EVW OTIG
ETMIXEIPAOEIC PE TO XAUNAOTEPO O€iKTn XPNMOTIOTNPIOKAG TTPOG AOYIOTIKA agia TO

TTOCOO0TO TWV PN KAIVOTOPIKWY ETTIXEIPACEWYV gival HEYAAUTEPO TOU 65%.
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O1 TTapaTtnpPAoEIg QUTEG oNUATOBOTOUV HIa uWwnAdTeEPN atroTipnon armd v ayopd
KAIVOTOMIKWY ETTIXEIPACEWY O€ OXEON HE TIGC N KOIVOTOMIKEG, TTou Opwg Ba

emMPBePaIwBEei 1 Ba dlaweuoBei KATA Tov EAeyX0 TNG BACIKAG EPEUVNTIKAG UTTOBEONG.

Mivakag 12a
AvaAoyia KavOTOUWY Kal [N KAIVOTOPWY OTIG ETTIXEIPATEIG UE TOV UYPNAOTEPO
ociktn MV/BV

Emioia péon TipR Etoia didpeoog Tipn
Erog KAIVOTOUEG | N KAIVOTOUEG | KOIVOTOUEG M KAIVOTOUEG %
% % %
2005 46,67 53,33 47,54 52,46
2006 50,82 49,18 50,82 49,18
2007 53,23 46,77 55,56 44,44
2008 54,84 45,16 56,45 43,55
2009 50,00 50,00 50,00 50,00
2005-2009 57,81 42,19 57,14 42,86
Mivakag 128

Avoloyia KaIvVOTOUWYV Kal [N KAIVOTOUWY OTIG ETTIXEIPACEIG JE TOV XAUNASTEPO
ociktn MV/BV

ETAoIa yéon miun Ethola didueocog Tiun
Erog KQIVOTOUEC | WN KOUIVOTOMEC | KOIVOTOMEC | WN KOIVOTOMES
% % % %
2005 26,67 73,33 25,40 74,60
2006 15,00 85,00 14,75 85,25
2007 14,29 85,71 14,29 85,71
2008 17,74 82,26 14,75 85,25
2009 18,33 81,67 20,00 80,00
2005-2009 14,06 85,94 14,06 85,94

Ev ouvexeia kal TTpokelyévou va OIATTIOTWOOUME Kal KAT& KAGDO ETTIXEIPNMOTIKAG
OpaocTNPIOTNTAG TTOCO OIOPOPETIKA ATTOTIUA N ayopd TIG KOIVOTOUIKEG OTTO TIG MN
KAIVOTOMIKEG ETTIXEIPACEIS TTOU OPACTNPIOTTOIOUVTAl O€ QUTOUG Ba €QaApUOCOUE
etriong TepIypa@ikd péTpa BEong Kal HETABANTOTNTAG EEXWPIOTA yIa TIG ETTIXEIPAOEIG
TOU KABg KAGdOou.
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Mivakag 13a
2TATIOTIKEG HETPAOEIG VIO TN PEON €TATIA TIUN Tou &eikTn MV/BV
BIOuNXAVIKWY — PETATTOINTIKWY ETTIXEIPACEWV

Kaivotopikég ETTixelprioeig Mn Kaivotopikég ETTixeiproeig
Erog Méon Tiury | Aiduecog | Tumkfy | Méon TR | Aidpecog TuTmkA
ATTOKAION ATToKAION
2005 2,088 0,971 6,076 0,937 0,691 1,103
2006 2,005 1,321 2,117 1,490 0,938 2,381
2007 3,179 1,938 4,230 1,698 1,071 2,143
2008 1,605 1,186 1,201 1,009 0,682 0,956
2009 1,341 0,764 1,511 0,6716 0,5064 0,6044
2005-2009 2,130 2,606 2,566 1,511 0,815 2,956
Mivakag 13
2TATIOTIKEG HETPAOEIG yIa TNV TACIA SIAUECO TIUN Tou MV/BV
BIOUNXAVIKWY — PHETATTOINTIKWY ETTIXEIPACEWY
Kaivotopikég ETTixeIprioeig Mn Kaivotopikég ETTixeiprioeig
‘ETog Méon Tiup | Ailduecog | Tutmiki Méon Ty | Aiduecog | Tummikn
AttékAIon ATtékAIon

2005 1,719 0,935 3,877 0,913 0,661 1,256
2006 1,847 1,336 1,537 1,310 0,891 1,623
2007 3,060 1,843 3,728 1,648 1,084 2,043
2008 1,653 1,155 1,271 1,037 0,711 1,003
2009 1,438 0,818 1,996 0,6731 0,4587 0,6315
2005-2009 2,030 1,249 2,010 1,193 0,802 1,285
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Aidypappa 2a Aidypappa 28
Méon TiuR deiktn MV/BV ( Blounyavia-petamoinon)  Alauecog deiktn MV/BV ( Blopnxavia-peraroinon)
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2 -
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(0] T T T T 1 0 - T T T 1
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O1rwg @aivetal oToug TTivakes 13a,B kal ota diaypduuarta 2a,B 1600 n péon iy 600
Kal n O&iduecog TIMA Tou Okt MV/BV Twv KAIVOTOUWY ETTIXEIPAOEWY  TTOU
dpacTnplotrololvTal OToV KAGdO Tng [lounxaviog Kal Tng MPETATIOINONG €ival
uwnAoTEPOG KaTA TOUAAXIOTOV 30% aTTd €KEIVEG TWV PN KAIVOTOUWYV ETTIXEIPAOEWV
Tou idlou KAGdou, evw Ot KATTOIO €T O OEIKTNG TWV KOIVOTOUWYV ETTIXEIPACEWY
EMQAvICe TTEPITTOU BITTAGCIA TIMA ATTO AUTH Twv Pn Kaivotépwy. Na AneBei utrdywn
OTI OTOV KAGDO TG Blopnxaviag-peTaTroinong eviGooovTal ETTIXEIPHOEIS YIA TIG OTTOIEG
Ol €TTeEVOUOEIG OE KAIVOTOUEG PEBODOUG TTApaYWYNAS, KAIVOUPYIEG TEXVOAOYIEG Kal N
TTapAywyn Kai EI0aywyr] vEwv TTPOIOVTWY OTNV ayopd atroTeAoUV JovodPOUO YIa Thv
EMIRiwaon Toug o€ £va OIKOVOMIKO TTEPIBAAAOV uwnAoU avTaywviopoU 1600 eviog 600
Kal €KTOG ouvopwv. EIdIkd omwg avagépetar otn BiBAioypagia Canibano et
aleptreipikég €peuveg €0eifav OTI €TIXEIPOEIG TToU €IOIKEUOVTAlI OE€ €QAPMPOYR Kal
avaTTuén vEwv TEXVOAOYIWV ATTOTIMWVTAI UYPNASGTEPA aTTO TNV ayopd O€ OXECN HE TIG
UTTOAOITTEG ETTIXEIPACEISC AOYW TWV UWYNAWY TTPOCOOKIWY TTOU dnuioupyolVv OTOUG

emTevouTéGt®

Etriong diagopd, pIKpdTEPN OPWG, TTAPATNPEITAlI OTOV OEIKTN TNG XPNMOATIOTNPIAKNG
TPOG TN AoyIOTIKA afia PETAEU TWV KAIVOTOMIKWY KAl PN KAIVOTOMIKWY EUTTOPIKWY
EMYEIPAOEWY OUPQWVA PE Toug TTapakdtw Trivakes 14a,pf kai diaypdupata 3aq,.

2UYKEKPIPEVA KOl O QUTOV TOV ETTIXEIPNMATIKO KAGOO Ol KAIVOTOMIKEG ETTIXEIPNTEIG

0. canibano, M. Ayso & P. Sanchez., “Shortcomings in the Measurement of Innovation: Implications
for Accounting Standard Setting” Journal of Management and Governance, 2000, Vol. 4, pp. 319-
342
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QAiVETAI VO OTTOTIHWVTAI UYNASTEPA OTTO TNV AyoPd O€ OXECN ME TIG WU KAIVOTOMIKEG

UTTOdNAWVOUV TTPOCBOKIa UEAAOVTIKOU OIKOVOUIKOU OQEAOUG YIA ThV ETTIXEIPNON.

Mivakag 14a

2TATIOTIKEG PETPAOEIG yIA TNV ETACIA PEON TIUA TOu MV/BV (€UTTOPIKEG ETTIXEIPHOEIG)

‘ETOG Kaivotopikég ETTixelprioeig Mn Kaivotouikég ETTixeiprioeig
Méon Aidueocog | TutmikA Méon Aldpeocog | Tutkig
Tiyn Tiyn ATTOKAION Tiun Tiun AtrékAion
2005 2,071 1,270 1,660 1,913 1,003 2,042
2006 3,016 1,613 3,123 1,977 1,164 1,818
2007 4,119 2,495 4,131 2,998 1,561 3,586
2008 3,137 1,876 3,680 1,558 1,146 1,192
2009 3,42 1,07 7,95 0,998 0,786 0,664
2005-2009 3,382 2,217 3,430 1.957 0,721 1,745
Mivakag 148

2TATIOTIKEG METPAOEIG YIa TNV €TACIA OIAPETO TIP Tou MV/BV (EUTTOPIKEG ETTIXEIPATEIG)

‘ETOQ Kaivotouikég Eixeiprioeig Mn KaivoTtouikég ETTiXeIproeig
Méon Aiduecog | Tutmikn Méon Aldueocog | TutmikA
TiuR TiuR ATTOKAION Tiun Tiun ATTOKAION
2005 1,948 1,279 1,563 1,857 0,640 2,44
2006 2,913 1,539 3,001 1,945 0,769 1,756
2007 3,733 2,529 3,240 2,963 1,000 3,415
2008 2,969 2,104 2,595 1,619 0,697 1,276
2009 1,665 1,103 1,283 1,030 0,450 0,697
2005-2009 2,842 2,239 2,197 1,945 0,719 1,700
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Aidypappa 3a Aigypappa 38

Méon miun deiktn MV/BV (eptrdpio) Aldpeocog Tiun dgiktn MV/BV (eutrdpio)
4,5 q 4 4
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Mpétrel va onuelwBei 0TI N KAIVOTOUIKA OpAcn TWV EUTTOPIKWY ETTIXEIPNOEWY OEV
ETTIKEVTPWVETAlI TOOO OTNV €TTEVOUCN O€ VEEG TEXVOAOYIEG OAAG O€ CUOTNUATIKA
épeuva TNGg ayopdg, €loaywyn VvEwv TIPOIGVTWY Kal PeBOdwv TTpowbnong Kai
O14Be0ng Toug OoTNV ayopd, OnAadr] dpacTnPIOTNTEG TTOU OEV ATTOTUTTWVOVTAI OTIG
AOVIOTIKEG KOTAOTAOEIC WG  KOIVOTOUIKEG €TTeEVOUOEIG KAl KATTOIEG €C  QUTWV
avTigeTwTTiCovTal wg  €€o0da  Xwpig va  @aivetar o1 dnuioupyolv  TTPOCOOKIa

OIKOVOUIKOU OQEAOUG YIa THV ETTIXEIPNON.

AKOUN peyaAuTepn diagopd mTapatnpeital oto dgiktn MV/BV (trivakag 15a,B) pyetagu
TWV KAIVOTOUWY KOl JN KOIVOTOPWYV ETTIXEIPAOEWY TTOU OpACTNPIOTTOIOUVTAl OTOV
KAGDO TwV UTTNPECIWY, 0 OXéon Ke avTioToixn diagopd TTou TTapaTnPABnKeE OTOUG
OUO TTpoavaPePBEVTEG ETTIXEIPNMATIKOUG KAAOOUG. H Tiur Tou O&ikTn TWV KAIVOTOHWY
ETIXEIPAOEWY TOU KAAdou eival TouAdxiotov 50% uwnAdTepn amd auTr Twv uNn

KQIVOTOUIKWV (Slaypaupara 4a,pB).
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Mivakag 15a

ZTATIOTIKEG HETPAOEIG YIa T HEoN €TROIA TIPN Tou deiktn MV/BV  (ETTIXEIPNOEIG UTTNPECIWV)

‘ETOG Kaivotopikég ETTixelprioeig Mn Kaivotouikég ETTixXeipoeig

Méon Ty | Aiduecog | Tutmikn Méon Tiyry | Aiduecog TuTmikA
Tiun ATTOKAIon Tiun ATttéKAIoN
2005 3,31 1,73 5,15 1,535 1,063 1,812
2006 3,203 2,193 3,903 2,013 1,325 1,784
2007 4,116 2,587 4,688 2,127 1,587 1,822
2008 3,048 1,963 3,110 1,591 1,205 1,206
2009 2,513 1,283 3,166 1,172 0,832 0,963
2005-2009 3,304 2,037 3,249 1,657 0,995 1,279

Mivakag 158
2TATIOTIKEG JETPATEIG Yia TN €TACIA didpeoco Tou deiktn MV/BV
(ETTIXEIPAOEIG UTTNPETIWV)

‘ETOGQ Kaivotopikég ETTixelprioeig Mn Kaivotouikég ETTIXEIpAOEIg

Méon Ty | Aiduecog | Tutmikn Méon Tiyry | Aiduecog TuTmikA
Tiun ATTOKAIon Tiun ATtTéKAIoN
2005 2,566 1,468 3,939 1,494 0,985 1,940
2006 3,059 2,024 3,785 1,895 1,232 1,795
2007 3,943 2,635 4,390 2,072 1,503 1,819
2008 2,885 1,937 2,439 1,568 1,141 1,259
2009 2,090 1,277 2,121 1,161 0,757 0,974
2005-2009 2,957 2,012 2,996 1,602 1,135 1,326
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Aidypappa 4a Aidypappa 48

Méon Ty 8eiktn MV/BV ( €TTIXEIPATEIG - UTTNPECIWV) Aidpeoog Tipn deiktn MV/BV ( eTTiXEIPATEIS -
UTTNPECIWY)
4,5 ~ 4,5 -
4 A 4 -
3,5 1 3,5
3 3 -
2,5 1 2,5 -
2 - === KQlLVOTOMUIKEG 7 === KQILVOTOMIKEG
s /\ == M KQUVOTOMIKEG 15 - /\ == M KOLVOTOIKES
14 1 -
0,5 - 0,5 -
0 T T T T . 0 . T T . )
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009

2UNQWVa JE TA TTAPATTAVW EUPAMATA TNG TTEPIYPAPIKAG avaAuong Tou deiktn MV/BV
TWV ETIXEIPACEWY TOU BEIYHATOG OTO GUVOAO TOUG KAl avd KAGDO ETTIXEIPNUATIKAG
OpacTNPIOTNTAG, TTAPATNPOUNE OTI Ol KAIVOTOWIKEG ETTIXEIPHOEIG TOU DEIYUATOS KAl TWV
TPIWV KAGOWY OTTOTIHWVTAI COPWS UWNASTEPA ATTO TNV ayopd atrd TIG AVTIOTOIXEG KN

KQIVOTOMIKEG.

O1rwg €xel AdN avaepBei o1 eTTIXEIPAOEIC TOU deiyuaTog avefdptnTa atd Tov KAGdOo
ETTIXEIPNMOTIKAG dpaOTNPIOTATAG OTOV OTTOI0 AVAKOUV EVTACCOVTAI aTTO TNV ETTITPOTTA
Kepahalayopdg KatatdooovTal OTIG €§AG KATNYOPIEG: MEYAANG KEQAAQIOTTOINONG,
peoaiag Kal PIKPAG KepaAalioTroinong Kal XaunAAg dIacTropdg. ZTOUG TTOPAKATW
TVAKEG KAl YPOPAUATA TTOPABETOUNE TA OTATIOTIKA OTOIXEIA TTOU TTpoéKUYav atrod TIg
ETMIXEIPAOEIG TOU deiyaTog Kal deixvouv TTwG n ayopd atroTiyd, ye Bdon tov OeikTn
MV/BV, TIG KQIVOTOUIKEG KOI JN KAIVOTOMIKEG ETTIXEIPAOEIG TTOU AVIKOUV O€ KABE pIa

aTro TIG KATNYOPIEG AUTEG.

2UpQwva pe Ta 6edopéva Twv TIVAKWY 164, Kal Twv dlaypappaTwy 50,8 0 deiktng
MV/BV Twv KOIVOTOUIKWYV ETTIXEIPACEWY dev ATAV uywnAdTEPOG o€ OAa Ta £Tn NG
TePIGdou 2005 -2009 1diaitepa 10 2007, TTOU OTTWG QaiveTal atrd GAOUG TOUG TTIVAKEG
Kal dlaypdupaTa autol Tou Ke@aAaiou o deikTng TTapoudiace uwnAdTePES TIHEG aTTO
Ta UTTGAOITTA £€TN TNG €V Adyw  TTEPIODOU O1 N KAIVOTOUIKEG ETTIXEIPATEIS UYWNAAG

KEQAAQIOTIOINONG  QaiveTal va ATOTIMABNKAV  eAA@PWS  uywnAdTEPa  atmod  TIG
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KalvoTopikég. BéBala ota uttdAoITTa £€Tn O KAIVOTOMIKEG ETTIXEIPAOEIS €UQAVICaV

eANa@pws uwnAoGTEPO MV/BV Kkatd Ta £€Tn 2008 kai 2009 kai apkeTd upnAdTEPO KaTA
Ta £Tn 2005 Kan 2006.

Mivakag 16a

2TOTIOTIKEG PETPAOEIG yIa TN HEON €THOIA TIUA Tou Ogiktn MV/BV (ueydAn kepaAaiotroinan)

‘ETOG KaivoTtopikég ETTixeiprioeig Mn Kaivotopikég ETTixeipioeig

Méon Ty} | Aiduecog | Tutmikn Méon Ty | Aiduecog TutmikA
Tiun ATToKAION Tiyn ATTOKAION
2005 3,68 1,65 5,17 2,44 1,818 1,803
2006 3,629 2,111 3,987 2,753 1,724 1,846
2007 3,774 2,897 3,257 4,214 2,713 3,965
2008 2,802 2,201 3,284 2,1954 1,579 1,532
2009 2,237 1,828 2,257 1,400 1,132 0,869
2005-2009 3,274 2,348 3,099 2,672 1,947 1,862

Mivakag 168
2T1aTIOTIKEG METPAOEIG YIa TNV €TACIA dIAPECO TIPN Tou &eikTn MV/BV
(MeyaAn KepaAaioTroinan)

‘ETOG Kaivotopikég ETTixelprioeig Mn Kaivotouikég ETTixeiprioeig

Méon Ty | AiGuecog | TuTmikn Méon Tiyry | Aiduecog TUTTIKA
Tiun ATTOKAION TiyA ATTOKAION
2005 3,005 1,542 4,033 2,399 1,748 1,830
2006 3,524 2,119 3,865 2,752 1,752 1,864
2007 3,741 2,952 3,206 4,208 2,696 3,983
2008 2,913 2,440 2,281 2,279 1,720 1,626
2009 2,072 1,829 1,864 1,463 1,235 0,931
2005-2009 3,042 2,187 2,902 2,694 1,938 1,888
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Aidypappa 5a Aigypappa 58

Méon Tiur) deiktn MV/BV (ueydAn kKe@aAaiotroinon) Aidueoog TipA deiktn MV/BV (ueydAn kepaAaiotroinon)

4,5 + 4,5 -
4 - 4 -
35 - ~ 35 -
3 A 3 -
2,5 = KQLVOTOWIKEG 2,5 -
2 5 - = KOLLVOTOMULKES
e Mn === Mn KOLVOTOMIKEG
1,5 KOLVOTOWLKEG 15 A
14 1 -
0,5 - 0,5 -
0 T T T T 1 0 T T T T 1
200520062007 2008 2009 2005 2006 2007 2008 2009

Epgavng civai n dilagopd oTig TINEG Tou deiktn MV/BV peTall Twv KAIVOTOMIKWY KAl
MN KOIVOTOUIKWY ETTIXEIPACEWY TNG KATNYOPIOG HECQIAS Kal MIKPAS KEPAAQIOTTOINGONG.
ZUYKEKPIPEVA O OEIKTNG ed@aviCeTal ApKETA UWNASTEPOG OTIC KAIVOTOMIKEG (TTIVAKEG
17a,B kai diaypduuarta 6a,B) kai n dla@opd Tou ATrd TIG PN KAIVOTOMIKEG QaiveTal Va
givar avTioToixn ME QUTA TTOU €iXav Ol KAIVOTOMIKES BIOUNXAVIKEG ETTIXEIPACEIS ATTO TIG
MN KOIVOTOMIKEG ETTIXEIPHOEIG TOU idlou KAAOOU ETTIXEIPNUATIKASG OpaoTnpIdTNTAG.
EidIka 0¢ n dla@opd otn TiuA Tou O¢ikTn (MEan Kal IAPECO) WEYIOTOTTOIEITAI KATA TO
¢ro¢ 2007, OTO OTIOIO Ol YN KOIVOTOUIKEG ETTIXEIPNOEIS MEYAANG KeEQAAAIOTTOINONG

gixav atroTiunBei upnAoTépa ammod Tnv ayopd.
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Mivakag 17a

2TOTIOTIKEG PETPAOEIG YIA TN PHEON €THOIA TIUA Tou Ogiktn MV/BV
(Meoaia kal HIKpA KEQaAaioTToinon)

‘ET0Q Kaivotopikég ETixeiproeig Mn KaivoTtouikég ETTixeiprioeig

Méon Ty | Aiduecog | Tutmikn Méon Ty | Aiduecog TuTTikA
Tiun ATToKAION Tiyn ATTOKAION
2005 2,095 1,048 2,858 1,058 0,757 1,496
2006 1,962 1,379 1,978 1,365 0,994 1,395
2007 3,653 1,938 4,982 1,722 1,179 2,191
2008 2,148 1,254 2,872 1,046 0,748 0,893
2009 2,041 0,767 2,923 0,689 0,521 0,51
2005-2009 2,538 1,388 3,141 1,389 0,885 2,520

Mivakag 178
2TATIOTIKEG JETPAOEIG YIa TNV €TACIA DIAPETO TIPN Tou &eikTn MV/BV
(ueoaia Kal PIKPH KeaAaloTToiNoN)

‘ETOG KaivoTtopikég ETTixeiproeig Mn Kaivotopikég ETTixeipioeig

Méon Ty | Aiduecog | Tutmikn Méon Ty | Aiduecog TutmikA
Tiun ATToKAION Tiyn ATTOKAION
2005 1,726 1,026 3,722 1,027 0,708 1,574
2006 1,796 1,336 1,435 1,303 0,932 1,325
2007 3,394 1,878 4,227 1,688 1,174 2,058
2008 1,996 1,178 2,011 1,068 0,806 0,931
2009 1,347 0,795 1,347 0,684 0,517 0,684
2005-2009 2,203 1,180 2,538 1,359 0,867 1,389
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Aidypappa 6a Aidypappa 68

Méon Tiun deiktn MV/BV  (Jeoaia Kal JIKPA Nidpeoog Tipn deiktn MV/BV  (Meoaia Kal PIKPA
KEPaAAQIOTTOINON) KEPAAQIOTTOINON)
4 - 4 -
3,5 - 3,5 -
3 3 -
25 - 25 -
2 1 / —— KOWVOTOMIKES 2 - —— KouvoTopikég
1,5 - = Mn KQWVOTOMIKES 1,5 - == M KOLLVOTOUIKES
> ] /\ ’ /\
0,5 - 0,5 -
0 0
2005 2006 2007 2008 2009 2005 2006 2007 2008 2009

e T€é00epa atrd Ta £Tn TNG TTEPIGOOoU 2005-2009 (ekTOG TOu 2005) 0 deikTng MV/BV
TWV KAIVOTOPIKWY ETTIXEIPAOEWV XAUNAAG BI00TTOPAG METOXWV €ival UWPnAOTEPESG aTT
auTtoU TwV PN KavoTopikwy (TTivakag 18a,B, Aidypaupa 7a,B). MNpétel va onuelwOei
0TI T0 2005 0 B€iKTNG TWV KAIVOTOUIKWY ETTIXEIPACEWY QUTAG TNG KaTnyopiag €ixe Tnv
XAUNAGTEPN TIPNA TNG TTEPIGdOU 2005-2009.

Mivakag 18a

2TaTIOTIKEG PETPNOEIG yIa TN €O €TACIA TIUA Tou dgiktn MV/BV (XapnAr diactropd)

‘ET0G Kaivotopikég ETTixelprioeig Mn Kaivotouikég ETTixeiprioeig
Méon Ty} | Aiduecog | Tutmikn Méon Tiyry | Aiduecog TuTmikA
Tiun ATtTOKAIon Tiun ATtTOKAIoN
2005 1,459 0,971 1,312 1,508 0,986 1,669
2006 2,785 1,429 3,336 2,231 1,221 3,209
2007 3,264 2,116 3,010 2,177 1,368 2,090
2008 2,141 1,720 1,459 1,494 1,067 1,171
2009 1,844 1,077 2,390 1,094 0,757 0,996
2005-2009 2,388 1,857 1,991 1,687 1,214 1,917
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Mivakag 18B

ZTATIOTIKEG JETPNOEIG YIa TNV €TACIA OIAPETO TIPN Tou &¢gikTn MV/BV
(xaunAn diacTropd)

‘ETOQ Kaivotopikég Eixeiprioeig Mn KaivoTtouikég ETTixeiproeig
Méon Tiur) | Aidueoog | TutmikA Méon Tign | Aidpecog Tutkn
Tiun ATTOKAION TiuR ATTOKAION
2005 1,284 0,954 0,937 1,462 0,985 1,752
2006 2,663 1,374 3,122 1,887 1,087 2,224
2007 3,279 2,215 3,029 2,078 1,246 1,941
2008 2,209 1,679 1,542 1,486 1,007 1,234
2009 2,170 1,060 3,421 1,099 0,780 1,004
2005-2009 3,398 1,857 1,872 1,687 1,214 1,444

0 T T

Aidypappa 7a
Méon Tipn deiktn MV/BV (XapnAr dlaoTtropd)

Kouwvotopukeg

== M KQLVOTOWLKEG

2005 2006 2007 2008 2009

3,5 -

2,5

1,5 A

0,5 -

Aidypappa 78

Aidpeoog Tipn deiktn MV/BV (XaunAr diaotropd)

== KOLLVOTOUIKEG

== Mn KOUVOTOMIKEG

2005 2006 2007 2008 2009
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MapaTtnpwvTag Ta O£dOUEVA TWV TTAPATTAVW TTIVAKWY Kal dlaypappaTwy gival @avepo
OTI Ol KAIVOTOUIKEG ETTIXEIPAOEIS TTOU CUMPTTEPIAQUBAVOVTAl OTO BEiyHa ATTOTIMWVTAI
uwnAOTEPQ aTTO TIG PN KAIVOTOUIKEG TTO TNV ayopd CUMPWVA WE TIG TIUEG TTOU TTAPE O
o¢eiktng MV/BV. Oupwg yia va diamoTwooupe €av n dla@opd auTh oTnv TIKA Tou
O€iKTN METAEU TWV KAIVOTOMIKWY KAl N KAIVOTOMIKWY ETTIXEIPACEWV €ival OTATIOTIKA
onpavTik) Ba TpoBolue oTov €AeyXo TNG PBACIKAG Mag uttdéBeong o otroiog Ba
EQPAPUOOTEI OTO OUVOAO TWV EMIXEIPNOEWY AAAG Kal avd KAAGDO ETTIXEIPNUATIKAG

dpacTNPIOTNTAG KAl KATNYOPia KEQAAAIOTTOINONG.

"‘EAgyxoc Baoikng Yrébsong

Omwg Adn £xel avagepBei, epapudloviag TO PN TTOPAPETPIKO TEOT Twv Mann &

Whitney Ba gAeyxBei n TTapakdtw utréeon

Ho: Aev uttdpxel OTATIOTIKA ONPAvTIKY dia@opd PeTagu Tng PEoNG €THOIOG TIMAG TOU
OeikTn TNG XPNUATIOTNPIOKAG TIPOG TN AOYIOTIKH Qi TwV  KAIVOTOUIKWY

ETTIXEIPAOEWY KAl TWV U KAIVOTOPIKWY EVAVTI TNG EVAANOKTIKAG

Hi: H péon eTAoIa TiA Tou BEiKTN TNG XPNUATIOTNPIAKAS TTPOG TN AOYIOTIKN agia Twv
KAIVOTOMIKWV ETTIXEIPACEWY TeEiVEl va  gival onuavTikd uwnAoTepn atmd Tnv

avTtioToixn Tou 16iou OEIKTN TWV PN KAIVOTOMIKWY ETTIXEIPATEWV.

O éAeyxog autdég Ba dlevepynBei 1600 yia Tn péon €TACIA TIWA 0G0 Kal Tn OIAPECO
etola TP Tou O¢ikTn Kal Ba eTavaAngBei 1éoo yia kdBe £1o¢ TnG TTEPIGdoU 2005-
2009 katr’ apxnVv ylia To CUVOAO TwV ETTIXEIPACEWY KAl OTr CUVEXEIA LEXWPIOTA yia
KGBe kAGdO emXeIpNUOTIKAG dpacTnpIdTNTOG Kal Katnyopia ke@aAaiotroinong. Ta

atmroteAégpaTa Twv AEYXWV TTEPIAGUBAvVOVTalI OTOUG TTAPAKATW TTIVOKEG:
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Mivakag 19a

‘EAeyx0g d1apopds Péowv eTACIWV TIHWY OeikTn MV/BV peTAgU KAIVOTOUWY KAl [N KAIVOTOPWY
ETTIXEIPACEWV

Eroc Aiqueoog Tiun iZ#e/aKﬁ A/darnHa w value
KQIVOTOUEG HN Knon Eu frieToouving P
KaIVOTOpES | OIaPOopas d1agpopag
2005 1,1950 0,8717 0,2955 | 0,1289-0,4926 | 12031,5 0,0003
2006 1,6611 1,1226 0,4671 | 0,2498-0,6901 | 12656,0 0,0000
2007 2,103 1,331 0,725 0,432-1,021 | 13940,5 0,0000
2008 1,3750 0,9479 0,4851 | 0,2621-0,7440 | 13255,0 0,0000
2009 0,9350 0,6235 0,3041 | 0,1553-0,4843 | 12399,5 0,0000
2005-2009 1,6679 1,0448 0,5626 | 0,3396- 0,8151 | 14328,5 0,0000
Mivakag 198

‘EAeyx0¢ d1a@opdg diauéawy TACIWY TIHWYV OgikTn MV/BV PETAlU KAIVOTOUWYV Kal Jn
KQIVOTOUWV ETTIXEIPOEWV

AiGueoog Tiun 2nueiakn Aigotnua
Eroc KOINOTOpEC pr]’ eKTiunop Eumoroot’?vng w p-value
KQIVOTOUEG | Olapopds O1apopdg
2005 1,0735 0,8321 0,2751 | 0,1084-0,4490 | 11977,5 0,0005
2006 1,5038 1,0690 0,4625 | 0,2641-0,6745 | 12753,0 0,0000
2007 2,214 1,283 0,721 0,416-1,031 | 13913,5 0,0000
2008 1,5076 0,9361 0,5155 | 0,2791-0,8033 | 13333,0 0,0000
2009 0,9490 0,6137 0,3263 | 0,1756-0,5058 | 12516,5 0,0000
2005-2009 1,6586 1,0212 0,5610 | 0,3413-0,8045 | 14402,5 0,0000

2Upowva pe Ta ammoteAéoparta Twv eAéyxwv tmou dlevepyhbnkav (trivakag 19a,B) o
O€iKTNG TG XPNHATIOTNPIAKNG TTPOG TN AOYIOTIK agia TWV KAIVOTOPIKWY ETTIXEIPACEWV
EKTIMATAI WG ONUAVTIKA UYnASTEPOG ATTO AUTOV TWV N KAIVOTOUIKWY ETTIXEIPHOEWV
yia k&Be €T0C TNG XPOVIKAG Trepiddou 2005-2009 oAAG kai oTo oUVOAS Tng.'™*
ZUVETTWG @aiveTal va emmBefaiwveTal n Bacikry uttéBeon NG PEAETNG QUTAG yia TO

OUVOAO TWV EAANVIKWYV €I0NYHEVWY ETTIXEIPACEWY, dnAadr 6T o deiktng MVIBV eival

1 og emiTedO ONUAVTIKOTATAC HIKPOTEPO TOU 1%.
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MEYOAUTEPOG VIO TIG KOIVOTOMIKEG €TTIXElprioelg d16TI n  ayopd aveBdlsl Tov

€EWAOYIOTIKA TOV apIOUNT Adyw TOU KAIVOTOUIKOU TOUG XOPAKTAPA.

BéBala egautiag agevog TnG uwnAAg HETABANTOTNTAG OTIG TIWEG Tou O¢ikTn Kal
AQETEPOU TWV OICPOPETIKWV XAPAKTNPIOTIKWY TwV ETIXEIPACEWY avAloya PeE Tov
Baoikd KAGBO TNG ETTIXEIPNMATIKAG TOU dpacTnpIdTNTAG, dlEvEPYHOAUE TOV iDI0 EAEyX0
CeEXWPIOTA yIa TIG ETTIXEIPAOEIS KABE €vOg amd Toug KAASOUG ETTIXEIPNMATIKAG

OpacTNEIOTNTAG (TWV UTTNPECIWY TNG BIOPNXaviag-pETATTOINCNG KAl TOU EUTTOPIOU).

Eivar avTiAnTté 61 1600 oTOV KAGSO Twv utnpeoiwy (tmivakag 20a,B,y,0) 6co Kai
oTov KAGSO Twv BIOPNXAVIKWY —UETATIOINTIKWY ETTIXEIPAOEWV Ol  KAIVOTOMIKEG
ETTIXEIPACEIC ATTOTIHWVTAI ONUAVTIKG uwnAdTEPA aTTO TV ayopd O€ OxEon WE TIG UN
KAIVOTOMIKEG. 2ZUVETTWG Ol KAIVOTOMIKEG OPACEIG TWV EICNYUEVWY ETTIXEIPACEWY OTO
XAA Tou OpacTnploTroloUvTal GTNV  TTIAPOXH UTTNPECIWY Kal oTn  Blounxavia
METaTTOINGN QaiveTal va €mOpoUv OTn XPNUaTIoTnPIoKA Toug atia. [lpoyevéoTepeg
OUVOQEIC £PEUVEG VIa EIONYMUEVEG ETTIXEIPAOEIC AAAWV Ywpwv €0€iEav  OTI N
XPNUATIoTNPIOKA aia Twv ETMIXEIPIOEWY auTwy Twv KAGdwv TTou TTpofaivouv o€
AUAEG KAIVOTOUIKEG €TTEVOUCEIC €TTNPEACETAI £WG KAl Tpia €Tn META Tnv €TTévouon.
Eriong, €0c1€av OTI oI €TMIXEIPACEIG TTOU OPACTNEIOTTOIOUVTAl OTNV AVATITUEN UWNANG
TEXVOAOYIAG QTTOTIHWVTAI UYPNASTEPA ATTO TOUG €TTEVOUTEG. AlagaiveTal AoITTov OTI Ta
EUPNPOTA QUTAG TNG MEAETNG OUYKAIVOUV TTPOG Ta AvTIOTOIXA PEAETWYV TToU e&ETaoav
EMIXEIPAOEIG IBIWV KAAOWY AAAWYV XwpwV £0TIAZoVTAG OTIG dATTAVESG TOUG 0€ OPATEIG

TTOU OXETICOVTal PE TNV KAIVOTOMIKH TOUG avATITUEN.
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Mivakag 20a

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl KavoTOUwWY Kal Un KavoTOpwy
ETTIXEIPACEWV UTTNPECIWV

Aiqueoog Tiun 2NueIakn Aiqotnua
Ero EKTIUNO Eumoroouvi w -value
: Kavotopes Kalvsgéuag 6/a:onpélr7g uélacpopdgng i
2005 1,726 1,063 0,531 0,152-0,891 902,0 0,0042
2006 2,193 1,325 0,691 0,245-1,062 928 0,0026
2007 2,587 1,587 0,880 0,261-1,564 | 1000,0 0,0010
2008 1,963 1,205 0,629 0,195-1,229 948,0 0,0021
2009 1,283 0,832 0,356 0,039-0,864 856,0 0,0145
2005-2009 2,037 1,236 0,778 0,430-1,244 | 1105,0 0,0001
Mivakag 208

‘EAeyxog d1agpopdcs diapécwy eTACIWY TIHWYV deikTh MV/BV peTadu Kavotéuwy Kal un
KAIVOTOUWYV ETTIXEIPAOEWV UTTNPETIWV

Aiqueoog Tiun 2NueIakn Aiqotnua
‘Ero¢ KAVOTOJIEC pr]’ EKTI'/JI70’I’] Eprr/orocn,Jvng w p-value
KQIVOTOWES | dIagpopds o1apopd¢
2005 1,468 0,985 0,375 0,067-0,759 887,0 0,0077
2006 2,024 1,232 0,625 0,264-0,963 937,0 0,0018
2007 2,635 1,503 0,905 0,273-1,586 | 1006,0 0,0008
2008 1,937 1,141 0,721 0,313-1,338 976,0 0,0006
2009 1,277 0,757 0,392 0,070-0,841 871 0,0082
2005-2009 2,012 1,135 0,739 0,432-1,076 | 1108,0 0,0001
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Mivakag 20y

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl Kavotépwy Kal un KaivotTopwy
METOTTOINTIKWY — BIOPNXAVIKWY ETTIXEIPNTEWV

Aiqueoog Tiun 2NuEIakn Aiqotnua
Eroc KOINOTOpEC ur]’ eKriunoln Eumorocn,?vnc w p-value
KaIVoTOpES | OlaQpopds d1agopag
2005 0,9706 0,6911 0,2476 | 0,0781-0,4574 | 3398,5 0,0030
2006 1,3210 0,9375 0,4229 | 0,1838-0,6582 | 3498,0 0,0006
2007 1,938 1,071 0,655 0,328-1,008 3783 0,0001
2008 1,1865 0,6820 0,3767 | 0,1458-0,6693 3602 0,0005
2009 0,7635 0,5064 0,2493 | 0,0937-0,4723 3476 0,0009
2005-2009 1,2742 0,8147 0,4419 | 0,2316-0,7095 3901 0,0001
Mivakag 205

‘EAeyx0g d1a@opdg diauéowy TACIWY TIHWYV OgikTn MV/BV peTalU KavOTOUWY Kal Jn
KQIVOTOUWY PETATTOINTIKWY — BIOPNXAVIKWY ETTIXEIPITEWV

AiGueoog Tiun 2nueiakn Aigotnua
‘Ero¢ KANOTOLEC pr]’ £KTI',UI’]0’I’) Epmorom’jvng w p-value
KaIVOTOUES | OIagpopas O1a¢popdag
2005 0,9347 0,6612 0,2473 | 0,0751-0,4360 | 3391,0 0,0033
2006 1,3360 0,8909 0,4351 | 0,2170-0,6730 | 3557,0 0,0002
2007 1,843 1,084 0,6510 0,032-1,000 | 3789,0 0,0001
2008 1,1546 0,7106 0,3871 | 0,1432-0,6730 | 3593,0 0,0006
2009 0,8175 0,4587 0,2746 | 0,1126-0,4951 3525 0,0004
2005-2009 1,2495 0,8022 0,4503 | 0,2415-0,7230 3920 0,0001
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Mivakag 20¢

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl Kavotépwy Kal un KaivotTopwy
EUTTOPIKWV ETTIXEIPNTEWV

Aiqueoog Tiun 2NueIakn Aiqotnua
Eroc KOINOTOpEC ur]’ eKriunop Eumorooqvnc w p-value
KaIVOTOUEG | OIapopds | OIapopds
2005 1,270 1,003 0,229 -0,278-0,824 515 0,1451
2006 1,613 1,164 0,447 -0,096-1,322 581 0,0583
2007 2,495 1,561 0,811 -0,061-1,645 662 0,0307
2008 1,876 1,146 0,670 0,097-1,84 675 0,0107
2009 1,066 0,786 0,360 0,029-0,903 583 0,0161
2005-2009 2,217 1,290 0,599 -0,021-1,610 667 0,0263

Mivakag 200t

‘EAeyxog d1agpopds diapécwy eTACIWY TIHWV deikTh MV/BV peTadu Kavotéuwy Kal yn
KQAIVOTOUWYV EUTTOPIKWV ETTIXEIPHTEWV

Aiqueoog Tiun 2NueIakn Aiqotnua
Erog KQIVOTOpEC pr]’ EKTI’/JI?OII’] Eprr/aroot,Jvr)g w p-value
KQIVOTOUES | dIagpopds olapopd¢
2005 1,279 0,996 0,252 | -0,292-0,846 509 0,1728
2006 1,539 1,154 0,415 | -0,136-1,241 572 0,0802
2007 2,529 1,541 0,771 | -0,179-1,722 644 0,0587
2008 2,104 1,211 0,736 0,094 - 1,909 676 0,0102
2009 1,103 0,810 0,355 | -0,004-0,890 572 0,0264
2005-2009 2,239 1,274 0,597 -0,009-1,629 665 0,0273

ATTO TNV AAAN TTAEUPA O1 KOIVOTOMIKEG EUTTOPIKEG ETTIXEIPNOEIG (TTivakag 20€,0T) OTIG
OTTOIEG N KAIVOTOUIKA ®pacTnpIOTNTA TOUG ETTIKEVIPWVETAI KUPIWG OTNV CUCTNUATIKA
€loaywyn Kaivoupylwy TTPOIOVIWY Yia TNV ayopd Kal OxI aTov oxedlacguo, f tnv
TTOPAYWYH QUTWV TWV TTPOIOVTWY, ATTOTIMWVTAI UWPNASTEPA aTTO TIG KN KAIVOTOMIKEG
aAAG N Slagopd dev eKTINATAI WG OTATIOTIKA onuavTikhg yia 1o €10¢ 2005 evw yia Ta

uttéAoiTTa £€Tn TNG UuTTd €€étaon TTEPIOdOU Bewpeital OTATIOTIKA CNUAVTIKA aAAG o€
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MeEYOAUTEPO €TTITTEOO ONMUAVTIKOTNTOG OTTO AUTO TWV EAEyXWV TNG QVTIOTOIXNG

dlapopdg 0Toug duo AANOUG KAADOUG ETTIXEIPNOIOKAG dPaCTNPIOTNTAG.

Mpémmel va onuelwBei Twg TTapatnEABnke Katd Tnv OIGpKEIa TnG €peuvag OTI Ol
EUTTOPIKEG  ETTIXEIPAOEIG  TTOPEXOUV  TTEPIOPICUEVN  TTANPO@OPNCN  yia  TIG
OpaCTNPIOTNTEG TOUG TTOU PTTOPOUV VA XAPAKTNPIOTOUV KAIVOTOMIKEG KAl OEV QaiveTAl
va  evllagépovTal  TOUAAXIoTov  aTo  PaBud TOU Ol ETIXEIPACEIC  TTOU
OpacTnPIOTTIOIOUVTAl OTNV METATTOINCN KAl TI UTTNPECIES, va TIG TIPORAAOUV TTPOG TNV
ayopd, Me €faipeon auTtég TToU OpacTnPIOTTOIOUVTIAl OTO EUTTOPIO  TTPOIOVTWYV,

OuUaTNUATWY Kal EQAPPOYWY UYWNARG TEXVOAOYiaG.

AapBdavoviag uttown Ta ATTOTEAEOPATA TWV EAEyXwyv, €iTE yIa TO OUVOAO Twv
EMIXEIPHOEWY €iTE KATA KAGDO, Kal OTI Ol ETTIXEIPACEIS O PIKPOTEPO I PEYOAUTEPO
BaBud TTapéxouv TTOIOTIKN TTANPOPOPNOCN, OXI OPWG eAEyUEVN KOl TTAVTOTE QgIOTTIOTN
Kal TTpooBdciun a1rd SAoUG Toug TTEVOUTEG (SIBIKA TOU [N €E€1IBIKEUPEVOUG), VIO TNV
KAIVOTOUIKA Toug Opdon n otoia Omwg dIaTTOTWOaUE €TTNPEEACEI BETIKA TNV
amoTiuNo Toug amod TNV ayopd eival eu@avég OTI UTTdpxel EAAEIWn eAeyuévng
agiomoTng TANPOPOPNONG N OToia, MECW TwV AOYIOTIKWY KATOOTACEWV, 6a
MTTOpOUCE va TTPooQPePBEl 0TV ayopd, dIac@aAifovTag TaUTOXPOVa i0E€G EUKAIPIES
TpooBaong o€ OAoug Toug eTTevduTEG (e€eidikeupévoug Kal pn). H éAAeiyn autn
opeieTal OTTWG Exoupe avagépel ota Ke@aAaia Il kar IV autAg TNG PMEAETNG KUpiwg
OTO I0XU0V KavovIoTIKO TTAaiglo TTou BIETTEl TN oUvTaén TwV AOYICTIKWY KATAOTAGEWV
Kal TNV AOYIOTIKOTTOINON TWV EVOWMATWY KAl KUPIWG TwV AUAWVY KAIVOTOUIKWY

ETTEVOUCEWY TWV ETTIXEIPHTEWV.

Ev ouvexeia, yvwpifovtag OTI ol €I0NYMEVEG ETTIXEIPACEIG OTO XpnuUaTIoTAPIO AgIWvV
ABnvwyv Ta&ivopouvTal etrionua éx1 pévo avd KAAdo €TTIXEIPNUATIKAG dpacTnPIOTNTAG
OAAG KAl CUPQWVA PE TNV KEQAAQIOTTOINGY TOUG N OTroia OXETICETAl PE TOV KivOUVO
emévduong, TNV PeucTOTNTA TOUG Kal WG éva Babud pe 1o pEyeBOS Toug dnAadn pe
onpavTika KpITApIa a&loAdynoAg Toug atmd Toug €TTeVOUTEG, DlevepyRoauE Tov idIo
éAeyxo yia Tnv ekTipnon Tng d10gopdg Tou deikTn MV/BV HETAEU TWV KAIVOTOUWY KAl

HN KAIVOTOPWY ETTIXEIPACEWY AVA KATNYOPIa KEQAAAIOTTOINONG.
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Mivakag 21a

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl Kavotépwy Kal un KaivotTopwy
ETIXEIPACEWV HEYAANG KEQAAQIOTTOINONG

Aiqueoog Tiun 2NuEIakn Aiqotnua
Erog KAIVOTOES ur]’ ekTiunon | Eumoroouvng w p-value
KQIVOTOUEG | dIagopdc o1apopd¢
2005 1,655 1,818 -0,064 | -0,0926- 0,935 4420 0,3559
2006 2,111 1,724 0,289 | -0,944-1,128 464,0 0,2528
2007 2,897 2,713 0,147 | -1,623-1,313 460,0 0,4086
2008 2,201 1,579 0,371 | -0,496 — 1,275 460,0 0,1329
2009 1,828 1,132 0,254 | -0,251-1,210 454,0 0,1726
2005-2009 2,348 1,947 0,418 | -0,819-1,181 480,0 0,2192
Mivakag 21B

‘EAeyx0g d1a@opdg diauéowy TACIWY TIHWYV OgikTn MV/BV peTadu KavoToOuwy Kal Jn
KAIVOTOUWV ETTIXEIPACEWYV JEYAANG KEQAAQIOTTOINONG

Eroc Aiqueooc Tiun f{(}ﬁaam c A/dorr];{a w o-value
KQIVOTOMEG HN Knon HmioToouvng
kavoTopeg | O1a@opds orapopag
2005 1,542 1,748 0,037 -0,947-0,755 431,0 0,4823
2006 2,119 1,752 0,274 -1,021-1,059 459,0 0,3002
2007 2,952 2,696 0,126 -1,536-1,331 458,0 0,4299
2008 2,440 1,579 0,450 -0,482-1,489 465,0 0,1050
2009 1,829 1,235 0,255 -0,300-1,102 457,0 0,1519
2005-2009 2,187 1,938 0,287 -1,124-0,999 469,0 0,3171
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Mivakag 21y

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl kaivotéuwy Kal Yn Kaivotopwy
ETMXEIPACEWV PETAIOG KEQAAQIOTTOINONG

Eroc Aiqueoog Tiun igﬁe/am A/o'rorr]/,/,a w value
KQIVOTOUEG HN Knon Eu frieToouving P
KaIVOTOpES | OIaPopas d1agopag
2005 1,0479 0,7567 0,3004 | 0,1290-0,5021 | 4423,5 0,0004
2006 1,3790 0,9940 0,4039 | 0,1688-0,6621 | 4512,0 0,0006
2007 1,938 1,179 0,617 0,315-0,971 | 5198,0 0,0000
2008 1,2539 0,7481 0,3807 | 0,1692-0,6755 | 4958,0 0,0001
2009 0,7670 0,5210 0,2803 | 0,1290-0,4756 | 4692,0 0,0001
2005-2009 1,388 0,885 0,473 0,269-0,744 | 5466,0 0,0000
Mivakag 215

‘EAeyx0og d1a@opdg diauéowy TACIWY TIHWYV OgikTn MV/BV peTadu KavoTOuwy Kal Jn
KAIVOTOUWV ETTIXEIPAOEWYV JECAIOG KEQAAAIOTTOINONG

AiGueoog Tiun 2nueiakn Aigotnua
Eroc CaIVOTOLEC un SKT"HUUIU Eumo TOUl’?V'K w p-value
KavoTéueg | olapopdg dIapopdac
2005 1,0262 0,7083 0,2930 | 0,1223-0,4699 | 4429,5 0,0004
2006 1,3360 0,9317 0,3892 | 0,1789-0,6314 | 4538,0 0,0004
2007 1,878 1,174 0,604 0,286-0,982 | 5179,5 0,0000
2008 1,1780 0,8060 0,3878 | 0,1616-0,6969 | 4923,0 0,0002
2009 0,7950 0,5174 0,2976 | 0,1450-0,5045 | 4738,0 0,0000
2005-2009 1,3592 0,8669 0,4732 | 0,2680-0,7348 | 54925 0,0000
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Mivakag 21¢

‘EAeyxog 01a@opdg péowv TACIWV TIHWV OgikTn MV/BV peTagl Kavotépwy Kal un KaivotTopwy
ETMXEIPATEWV XAKNANAG dlaoTTopdg

Aiqueoog Tiun 2NueIakn Aiqotnua
Erog KAVOTOLEC ur]’ SKT/',UHU? Eumo TOUL:/VUC w p-value
KavoTépeg | Olapopdg dlagopag
2005 0,971 0,986 -0,005 | -0,393 -0,453 396,0 0,253
2006 1,4290 1,221 0,298 | -0,168 — 0,801 469,0 0,0942
2007 2,116 1,368 0,784 0,041 —-1,324 505,0 0,0230
2008 1,720 1,067 0,470 | -0,112—1,449 498,0 0,0449
2009 1,077 0,757 0,149 | -0,259 - 0,656 402,0 0,2288
2005-2009 1,867 1,290 0,458 | -0,171-1,226 489,0 0,0850

Mivakag 21oT

‘EAeyxog d1agpopdcs diapécwy eTACIWY TIHWV deikTn MV/BV peTadu kKaivotéuwy Kal yn
KAIVOTOUWV ETTIXEIPACEWY XANNANG dlaoTTopdg

Aiqueoog Tiun 2NueIakn Aiqotnua
‘Ero¢ KAVOTOJIEC pr]’ EKTI'/JI70’I’] Eprr/orocn,Jvng w p-value
KQIVOTOWES | dIagpopds olapopd¢
2005 0,954 0,985 -0,006 | -0,398- 0,430 397,0 0,249
2006 1,374 1,087 0,390 | -0,058- 0,821 489,0 0,0452
2007 2,215 1,246 0,813 0,083 -1,445 517,0 0,0131
2008 1,679 1,007 0,523 | -0,033-1,568 507,0 0,0312
2009 1,060 0,780 0,162 | -0,0256 -0,669 413,0 0,1683
2005-2009 1,857 1,214 0,508 | -0,098 — 1,390 504,0 0,0500

ATTO Ta OTTOTEAECHOTA TOU EAEYXOU VIO TIG ETTIXEIPAOEIG PEYAANG KEQAAQIOTTOINONG
TTOU TTapPaTIBETOl OTOUG TTOPAKATW Trivakes (21a,B) dev @aivetal va UTTAPXE!
OTATIOTIKA ONUAvTIK dlapopd oTo O€ikTn METAEU TwV KAIVOTOMWY KOl TwWV [N
KQIVOTOMIKWY ETTIXEIPACEWY QUTAG TNG KATAyopiag Ke@aAaloTroinong. AlagaiveTal
AOITTOV OTI OI €TTEVOUTEG TTOU €TTIAEYOUV va €TTEVOUCOUV OE ETTIXEIPAOEIS PEYAANG
KeQAAQIOTTOINONG, dev TTPOTIHOUV TTEPICTOTEPO TIG KAIVOTOMIKEG €€ auTwy. BéBaia av

avTifeTa €ival Ta aTTOTEAEGUATA TOU EAEYXOU VIO TIG ETTIXEIPNOEIC HETQIAC KAl MIKPAG
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KepaAaliotroinong oOmou  OTwg  @aivetal oToug Trivakeg (21y,8) ot emimedo
ONMavTIKOTNTAG MIKPOTEPO TO 1% UTTAPXEI OTATIOTIKA ONUAVTIKA dIa@opd oTnv TN
Tou O&¢giktTn MV/BV UTTEp TWV KAIVOTOUIKWY ETTIXEIPAOEWY OE OXEON ME TIG HN
KAIVOTOMIKEG. TENOG OTnNV KATNyopid Twv ETIXEIPACEWY WE XAUNAR dlaocTropd
METOXWV, eCaipoupévwy Twv eTwv 2005 kai 2009 Tmaparnperénkav avtioToixa
OTATIOTIKA ONUAVTIKEG BIOPOPEG OE ETTITTEOO0 TNUAVTIKOTNTAG MIKPOTEPO 5% (yIa Ta €Tn

2007, 2008) kai o€ eTTiTTed0 ONPAVTIKO Tou piIKpoTEPOU Tou 10% (yia 1o €10G 2006).

2T0 €TOMEVO KEQAAQIO Ba epunveubolv Ta ATTOTEAECHOTA TWV EAEYXWYV TTOU
ole€Axbnoav o autd TO KePAAaio Kal Ba OloTUTTWBOUV Ta CUUTTEPACHATA TNG

€PEUVOG Kal TTPOTACEIG YIA JEAAOVTIKY €pEuva.
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KE®AAAIO VI
2YMIMEPAZMATA

H avddeign tng aveTrdpkelag Twv AOYIOTIKWY KOTAOTACEWY Vva  avTatrokpiBouv
ETTAPKWG OTIG AVAYKEG XPNHATOOIKOVOMIKAG TTANPOPOPNONG TwV ETTEVOUTWV OTTWG
QUTEG BIaPOP@PWYOVTAl OTa TTAQICIO TNG OUYXPOVNG ETTIXEIPNMUATIKOTNTAG, KAl €V
TTPOKEIMEVOU TWV KAIVOTOMIKWY ETTEVOUCEWY, OTTOTEAECE TOV KUPIO OKOTTO AUTHG TNG
épeuvag. Mo ouykekpiyéva, XPNOIKMOTTOIWVTAG TOV OEIKTN TNG XPENHUATOOIKOVOUIKNG
TPOG TN AoyIoTIKN agia TnNG €Txeipnong, eAEyEape €Av Ol KAIVOTOMIKEG ETTIXEIPNTEIG
ammoTIHwVTal UPNASTEPA aTTd TNV ayopd GE OXECN WE TIG KN KAIVOTOMIKEG. H UTTapén
pIag TETOIaG dIAPOPAG OTNV ATTOTIUNON UTTEP TWV KAIVOTOMIKWY ETTIXEIPAOEWY, XWPIg
TAUTOXPOVa va TTAPEXETAI ATTO TIC AOYIOTIKEG KATOOTACEIG TTPOG TOUG ETTEVOUTEQ
ETTAPKWG A OXETIKA XPNMATOOIKOVOMIK) TTAnpo@opnon TTou va Tnv OIKAIOAOYEI
amodidovtag Tnv o€ KAtrola 181aiTepn agfia Kal OUYKEKPIMEVA OTNV KAIVOTOMIKOTNTA
TOUG, EVOEXETAI Va ATTOBAPPUVEI TOUG ETTEVOUTEG va TIG CUUTTEPIAGRBOUV OTIG ETTIAOYEG

Toug BewpwvTag OTI €ival UTTEPTIUNUEVEG.

O €Aeyxog Olevepynbnke, TOOO OTO CUVOAO TWV E€ICNYUEVWYV ETTIXEIPHOEWV OTO
XpnuaTiotpio Agiwv ABnvwy 600 Kal EEXxwPIoTA yIa TIG ETTIXEIPOEIG KABevOS atro
TOuG PBacikoUg KAGOOUG ETTIXEIPNMATIKAG dpacTnpIoTnTag (eptTopiou, Blounxaviag-
METATTOINGNG, UTTNPECIWV) KaBWS Kal avd Katnyopia KeQaAaiotroinang, yia Ta £Tn g
mePI6Oou 2005-2009. Z0ppwva Pe Ta ATTOTEAETHUATA TOU EAEYXOU YIa TO GUVOAO TwV
ETIXEIPACEWY, N METOXA TWV KAIVOTOUIKWY € QUTWV eU@avi(eTal va aTToTIUATal
onNPavTikA uwnASTEPA aTTd TIG PN KAIVOTOMIKEG KAl VIO TA TTEVTE £TN TNG UTTO UEAETN

TEPIGOOU.

2TOUG ETIMEPOUG eAEyXOUG avd KAGDO TTapatnpndnke €mmiong onuavTik& uwnAoTepn
aTroTiuNoN TWV KOIVOTOUIKWY ETTIXEIPAOEWY ATTO TNV Ayopd O€ OXEON ME TIG MN

KAIVOTOMIKEG.
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Ta ammoteAéoparta autd eTaAnBedouv TV €pEUVNTIKY Pag uTTdBeon OTI n ayopd Badel
éva “premium” OTIG KAIVOTOWIKEG ETTIXEIPACEIG ETIRBERAILLVOVTAG £TOI TIG UTTOWIEG HOG
OTI KATOPEUYEI O AANEG TTNYEG TTANPOPOPNONG YIA TOV KAIVOTOMIKO XAPOKTAPA TWV
ETTIXEIPACEWYV KAl OXI OTIG XPNUATOOIKOVOUIKEG KATAOTACEIG Ol OTTOIEG WG YVWOTOV deV

TTAPOUCIAZOUV EUPAVWIG TETOIEG TTANPOPOPIEG.

Movn eCaipeon atroTéAece 0 KAAOOG TWV EUTTOPIKWY yia TO €10o¢ 2005 OTTOU N
dlagopd Tou O¢ikTn TNG XPNMOTIOTNPIAKNAG TIPOG Tn AOYIOTIKA afia uttép Twv
KAIVOTOUIKWYV ETTIXEIPAOEWV OEV EKTIUABNKE WG OTATIOTIKA ONUAVTIK TTap’ OTI KAl €6
N TIMA TOU €V AOYW OEIKTN TWV KAIVOTOUIKWY ETTIXEIPNOCEWY TOU OEIYUOTOG TTAPEUEIVE

Katd 25% uywnAdTEPN OTTO QUTAV TWV dN KAIVOTOMIKWY.

Etriong, katd tov éAeyxo TNG PACIKAG UTTOBEOoNG ava KaTnyopia KEQAAAIOTToinoNG
EKTIMABNKE OTI O KAIVOTOUIKEG ETTIXEIPNOEIG PECQIAG Kal WHIKPAG KEQAAAIOTTOINONG
ATTOTIMWVTAI ONUAVTIKA uwnAdTEPO ATTO TIG PN KOIVOTOMIKEG TNG idlag KaTnyopiag
KepaAaiotroinong. Aev TTapatnenénkav oTaTioTIKE onUavTikéG dlaPopEG OTo PéyeBog
Tou &€ikTn TNG XpnuaTmioTnpiakAg TTpog TN AoyioTIK agia HeTAgU KAIVOTOMIKWY Kal [N
KAIVOTOMIKWYV ETTIXEIPNOEWV MEYAANG KeQaAalotroinong. TéEAOG anuavTikd uwnAdTepo
O€iKTN XPNUATIOTNPIOKAG TTPOG AOYIOTIKA aia EUPAVICAV Ol KAIVOTOMIKEG ETTIXEIPATEIG
TTOU Avnkav oOTnv Katnyopia TnNg XAWNAAG OIacTTOpAG HETOXWV €vavTl  TwV
avTioToXwV PN KarvoTopikwy. Opwg e€aitiag TG £€AAeIwng BdBoug ayopdg kabioTaral
EMOQAANG N eaywyr OUPTTEPACHATWY yia TN OTACN Twv ETTEVOUTWV TIPOG TIG

KAIVOTOMIKEG ETTIXEIPAOEIS TTOU EVTACOOVTAI O€ AUTAV.

H pn epeavion onuavTikng d1agopdg oTo BEIKTN TNG XPNUATIOTNPIAKAG agiag utrép
TWV KOIVOTOMIKWY ETTIXEIPACEWY OTNV KAtnyopia TG PeyAAng Ke@aAaiotroinong
Ocixvel OTI n ayopd Oev @aiveTal va €TevOUEl TTEPICCOTEPO OTIC KAIVOTOMIKEG
ETMIXEIPAOEIG AT OCO OTIG PN KAIVOTOMIKEG QUTAG TNG KATNYOPIag KEQAAAIOTTOINONG.
Me GAAa Adyia n KaivoTopikdTNTa dev €XEl WG KPITAPIO eTTEVOUTIKAG agloAdynong tnv
idla BapuTnTa yIa TIG ETTIXEIPACEIS PEYAANG KEQAAQIOTTOINONG KE AUTAV TTOU €XEI OTNV
KATnyopia pecaiag Kal PIKPAS KEPAAQIOTIOINONG OTNV OTToia eVvIACOETAI TTEPITTOU TO
60% TWV elonyhéVwY ETTIXEIPAOEWY. Eival ywvwoTd OT1 01 €TIXEIPAOEIS TNG MEYAANG
KEQOAQIOTTOINONG TTPOTIMWVTAI OTTO TOUG €TTEVOUTEG Kupiwg SI0TI TTapouaialouv
XOUNAGTEPO ETTEVOUTIKO KivOUVO aTTO TIG UTTOAOITTEG KaI OXI YIA TIG UWNAEG aTTOBOOEIG

TWV METOXWV TougG. AvTiBeTa, vyia TIC ETTIXEIPNOEIS MECAIOG KAl MIKPASG
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KepaAaloTroinong, 61Tou o0 eTTeVOUTIKOG KivOUVOG ival HeyaAUTEPOG AAAG gival eTTiong
Kal upnAdTepa Ta TTEPIBWPIO KEPDOOUG TWV ETTEVOUTWY, N KAIVOTOMIKOTNTA OTTWG
dlagaivetal ammd Ta €UPAPATA TNG €peuvag atroTeAEl €va onUAVTIKO KPITHAPIO

emeVOUTIKAG agloAdynang kal eveappuvong.

AUTO onuaivel OTI O HECQIEG KAl PIKPEG ETTIXEIPNOEIG TTOU ETTEVOUOUV O€ KAIVOTOMIKEG
OpaaTNEIOTNTEG €ival TTEPICOOTEPO EAKUOTIKEG VIO TOUG ETTEVOUTEC KOl OUVETTWG
MTTOpOUV va avTioTaBuioouv TOUAdxIoTOV wG €éva Babud, To HEIOVEKTNUA TOU
UYPNAOTEPOU ETTEVOUTIKOU KIVOUVOU TTOU XOPOKTNEICEl TIC ETTIXEIPNOEIS AUTAS TNG
Katnyopiag ke@aAaiotroinong. Evw or idiol emruyxdvouv Tnv AvTANon Ke@aAdiwv
XapNASTEPOU KOOTOUG aTTd TNV ayopd o€ oxXEON ME AANEC TTNYEC XpnuaToddTnoNng Kal
MTTOpOUV va  &emmepdoouv TOo  TIPOBANUA XpnuAToddTNoNG TWV  KAIVOTOMIKWY

2 gmoTehei éva

dPACTNPIOTATWY TOUG TTOU OTIWG avagépetal o€ GANeg épeuveg’
onPavTikG TTPORANUA yIa TIG MIKPEG KAl PECAIEG ETTIXEIPAOEIG, KAl TIG OTIOIEG N
EupwTraikr) 'Evwon Bewpei TTOAU onuavTikEG yia TNV AVvATITUEN TNG KAIVOTOWIKNG
ETTIXEIPNMOTIKOTNTAG KAl YEVIKOTEPA YIO TNV OIKOVOMIKY avaTITUEN 181aiTEpa O€ Mia

TTEPIOOO OIKOVOUIKAG UPEONG OTTWG AUTA TTou diavUoupe Ta TEAEUTAIa Tpia Xpovia.

BéBaia o1 eTevduTéG (€IOIKA O1 W €CeIBIKEUUEVOIL) XPEIAZovTal ETTAPKI Kal agIOTTIOoTN
TTANPOoPOPNCN TTPOKEIMEVOU va AGBOUV TIG €TTEVOUTIKEG aTTOPACEIS TOUG. ETTouévVg
yIO VA ATTOKTAOOUV HUEYOAUTEPO ETTEVOUTIKO EVOIAQPEPOV Ol KAIVOTOUIKEG ETTIXEIPATEIG
Ba TTpETTEl va TTAPEXOUV PE QCIOTTIOTO KOl CUCTNUATIKGO TPOTTO  KATA TO duvaTtov
TTEPIOCOOTEPN TTANPOPOPNCN TIPOG TOUG ETTEVOUTEG VIO TIG KOIVOTOMIKEG TOUG
OpaocTnpIoTnNTeS (eTTEVOUCEIG). 'ETOI Ba pelwBel Kal N acuuueTpia , TTOU u@ioTaral
onuepa PETAEU TNG TTANPOo@OPNONG TTOU ATTAITEITAlI ATTd TNV ayopd Kal AuThg TTOU
TTAPEXOUV Ol ETTIXEIPACEIG , N OTToia duoXEPAivel TN AW ETTEVOUTIKWY OTTOQACEWY,

Kal au&avel T dlIacTTopd Kail Tov Kivouvo.

2av TeANIKO CUPTTEPOCHA ETTICNUAVETAI N YN €TOPKAG avTatrékpion TNG AOYIOTIKAG

OTIG OUYXPOVEG AVAYKEG YIO OIKOVOWIKEG TTANPOYOPIEG OE HIC TOUAAXIOTOV TTEPITITWON

2y, Makpng, «Xpnuarodornon oxediwv avamruéng Kaivorouiag VEwV UIKPWV Kal  UEoaiwv

EMYEIPROEWY atTd Tov €AANVIKO Tpamediko kAGdo», 2005, Aidaktopikfy Alatpifr), TuAua Aloiknong
Emyxeipfocwy, MavemoTAiuio Matpwv
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QUTA TWV KAIVOTOMIKWY €TTeEVOUOEWY. To yeyovog autd avadelkvUel Thy avAaykn va
TTapPEXETAl aTTO TIG AOYIOTIKEG KATAOTACEIG TTANPOPOPNON TIOU VA KOAUTITEl TIG

AVAYKEG TTOU OIOKOPPWIVOVTAI OTA TTAQICIO TG TUYXPOVNG ETTIXEIPNONG.

Ta eupAuata TNG TTapoUcag EPEUVAG CUUTTITITOUV E AUTA TTPOYEVECTEPWY EPEUVIOV
Tou avagépovtal oto KepdAaio Il Tng Trapouoag €peuvag, Kal dgixvouv OTI Ol
ETTEVOUTEG QVTIMETWTTIOUV BETIKA TIG ETTIXEIPNOEIG TTOU AVOKOIVWVOUV OTI ETTEVOUOUV

o€ épeuva Kal avamTugn Kal 0TI o1 £TTeEVOUCTEIG aUTEG TTIOPOUV BETIKA aTnv agia Tng
emixeipnon®’®. EidIkdTEPQ, Kal TIPOG TNV idla KATEUBUVON, Ta EUPHMATA POS SEIXVOUV
OTI eKTOC TNG £peuvag Kal avdaTTuéng TTou aTroTeAei pia poévo TTAPAUETPO TNG
KAIVOTOMIKAG  dpacTnpEIoTNTAg TNG  ETTIXEIPNONG, N YEVIKOTEPN  KOIVOTOMIKA
OpacTNPEIOTNTA TNG ETTIXEIPNONG CUUBAAAEI OTNV UWNASTEPN ATTOTIUNGCT] TNG aTTO TOUG

ETTEVOUTEG.

e AA\eg peAéTeG exTIuRONnKe etTiong Ot o1 emmevduoelg o E&A dnuioupyolv duAa
TIAYIO KOl KAT €TTEKTOON Aia yia TNV ETTIXEIPNON KAl CUVETTWG TTPETTEI va SIaKpivovTal
oTov 1o0hoyIoud TG emixeipnong'™. Mpémel va onueiwBei oe TTOANEC PEAETEC Ol
epeuvnTEG TAUTICOUV €vvoloAoyIKG Thv KaivoTopia pe Tnv ‘Epeuva kai AvarTuén f tnv
uynAn Texvoloyia. AvtiBeta oTn TTapoUoa PeAETN TTapaTnPABONKE OTI 01 €TTEVOUCEIG
oe Epeuva kalr oe Avatrtuén rp otnv amoktnon UWNARG TexvoAloyiag atroteAouv
oNMavTIKEG, aUPQwva pe Tn PBiIBAIoypagia, KATNyopieg KAIVOTOMIKWY ETTEVOUCEWV
aAAG Ox1 TIG poOveG TTou AapBdavovTal uTToywn yIa va XOPAKTNEIOTE Jia €TTIXEipnoN
KaIVOTOMIKA.  KaT@ OuveTTEld TO €UupAuaTa TNG MEAETNG AUTAG APOPOUV  TIG
ETTIXEIPNOEIG TTOU ETTEVOUOUV O€ KABE €idOUG KAIVOTOMIKN dpaoTnpIdTnTa, CUMPWVa UE
Ta OTTOIO Ol KAIVOTOMIKEG €TTEVOUCEIS dnuioupyolv afia yia Tnv emxeipnon n otroia
OMWwG OV ATTOTUTTWVETAI TTAYIO OTOIXEIO OTOV  100AOYIONO TNG  ETTIXEipNONG 1 O¢€
KAmola AGAAn €K Twv XPNUATOOIKOVOUIKWY KOTACTACEWY TIOU OnUOCIEUOUV Ol

ETTIXEIPAOEIG.

3 R. Woolridge 1988, Martin & Kissinger 1990,Ho et al

% Hoet all 2005, Mueller@Supina 2002, Hshiehtal (2003)
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Emiong, oOmw¢ avaeépetal oto KepdAaio Il autAg TnG €peuvag, €kTOG atmmd Tnv
TTPOTAON VIO KEQAAQIOTTOINGN TWV dATTAVWY O€ £PEUVA, OPICHEVOI EPEUVNTEG EKTIHOUV
OTI TTPETTEl va Ke@aAaloTToloUvTal Kal O dATTAVEG  yia TTpowbnon Kaivoupyiwv
TTPOIOVTWY KaBWG Kal aUTEG O€ EKTTAIOEUCN O€ VEEG TEXVOAOYieg Kal peBOdoug TTou
OUMBAAAel otnv augnon Tou OlavonTikou Ke@aAaiou Tng emmixeipnon. EmmmAéov
KATTOIO! €€° QUTWV EKTIHOUV OTI OTIG £TTEVOUOCEIG QUTEG £TTNPEGCOUV TNV UTTEPAEia Twv
ETTIXEIPACEWY. ZTNV £PEUVA QUTH EKTIUACOUE OTI UTTAPXEI ONUAVTIK dia@opd HeTAgU
NG UTTEPAEIiOG TWV KAIVOTOMIKWY KOl PN KAIVOTOMIKWY ETTIXEIPACEWY a@oU Ol
KAIVOTOMIKEG €XOUV ONUAVTIKA UWNAOGTEPO OEIKTN XPNMATIOTNPIAKAS TTPOG AOYIOTIKA

agia atrd TIG KN KAIVOTOMIKEG.

Mo ouykekpigéva otn PEAATN auTth, Ociaue OTI N KAIVOTOMIKA dpacTnEIidTnTa TNng
ETMIXEipNONG aTtroTeAEl €va onUAvTIKO TTAPAYOVTO OTOV OTIOIO OQEIAETal QUTA N
dlagpopd yia TNV oTroia Opwg dev diaTiBeTal, e cuoTNUATIKO Kal agIOTTIoTO TPOTTO aTTd
TIG ETTIXEIPNOEIC TTPOG TOUG €TTEVOUTEG (€10IKA TOUG MN €EEIOIKEUPEVOUG), ETTAPKAG
XPNMATOOIKOVOMIKI] TTAnpo@opnon. Ta eupruata tng €peuvag avadelkvUiouv To
TTPORANUA OTNV ATTOTEAECHATIKOTNTA TNG ayopdc atrd TNV aduvauia Twv AOYIOTIKWY
KATAOTACEWV - Ol OTToie¢ aTtroTeAoUv Tnv TTAéov afIOTTIOTN KAl GUOTNMATIKN TTNyN
XPNUATOOIKOVOUIKAG  TTANPo®OépnoNnNG yia TOUG €TTEVOUTEG - va  TTapEXouvV
XPNUATOOIKOVOUIKN TTANPO@OPNON YIA TIG KAIVOTOUIKEG ETTEVOUCEIG TWV ETTIXEIPHOEWY
ME OTTOTEAEOUA AQEVOG ETTEVOUTEG va avadnTouv TTANPOPOPNCN 0€ AAAEG N ETTIONUEG
KAl au@iBoARG agloTTioTiag TTNYEG Kal AQETEPOU yIa TN AOYIOTIKH, OTTWGS Ava@EPETAl KAl
ammd GANOUG €PEUVNTEG, VA MEIWVETAI N XPNOIWOTNTA KAl O POAOG TWV AOYIOTIKWV
KATAOTACEWY WG EPYAAEID XPNHUATOOIKOVOUIKNG TTANPOQOpNoNG a@ou dev PTTOPOoUV

VA aVTATTOKPIBOUV OTIG OUYXPOVES AVAYKEG TNG.

Qaivetar 6Tl N auaoTNEATNTA KAl N CUVTNPENTIKOTNTA TOU OIKOVOUIKOU TTAQICioU
ouvTagng TwWV AOYIOTIKWY KATAOTACEWV aTToTeEAE €va onpavTikOTEPO AdYO yia TOV
OTTOI0 O  TTEPICOOTEPEG €K TWV  OUAWV  KOIVOTOUIKWY  €TTEVOUCEWY  dev
ke@ahaiotroiolvTal. Opywg 10 Bacikd TTPOPANUA TWV ETTEVOUTWYV ATTO TN OKOTTIA TNG
TTapouong €peuvag  Oev eival TOOO €Av Ke@aAlaiotrolouvtal f OxI aAAd OTI dev
dlaKpivovTal TOOO Ol EVOWMATEG KAIVOTOWIKEG ETTEVOUCEIG O00 KAl Ol AVTIOTOIXEG QUAEG
OTIG AoyIoTIKEG KaTaoTdoelg. Omwg GAAwaoTE @aivetal Kal atrd TV agloAdynon Twv
UTTOOEIYMATWY TAEIVOUNONG TTOU QVOTITUEANE OTO TPITO KEPAAQIO TNG TTapPOoUCNg

£pEuUvag, N XAMNAAR aTTOTEAECUATIKOTNTA TOUG OUVOEETAl UE TNV EAAEIWPN AOYIOTIKAG
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TTANPOPOPNONG VyIa TIG EVOWMOTEG KOl OUAEG KAIVOTOMIKEG ETTEVOUCEIS TWV

ETTIXEIPAOEWV.

EkTiyoUpe AoITTov OT1 n JIAKPION TWV KAIVOTOUIKWY ETTEVOUCEWY TWV ETTIXEIPAOTEWV
OTIG AOYIOTIKEG KATOOTAOEIG KOI TTIO CUYKEKPIMEVA OTA “notes” Twv ETTIXEIPACEWY, N
oTroia dgv guTTOdICETAI OTO 10XUOV KAVOVIOTIKO TTAQiCI0, Ba utropoloe va CUUBAAAEI
OTNV OTTOTEAECUATIKOTNTA TNG Ayopds (Wéow TnG TTANPECTEPNG EVNUEPWONG TWV
eMEVOUTWY) Kal oTnv avaBdduion Tng TANPOYopIoKASG aiag Twv  AOYIOTIKWV

KATOOTACEWV.

21a TAQiol0 QuTd  PTTOPEl  €TTiONG va  ouptrepIAn@Bouv  yia  TTapddelyua oTo
TTPOCAPTNUA “notes” Twv eTTIXEIPACEWY Kal OEIKTEG KAIVOTOMIKOTNTAG VIO VO KOTAOTE]
EUKOAGTEPN N OUYKPION TNG KAIVOTOMIKAG €TTEVOUTIKAG OpaoTneIidéTnTag HETALU TwV
emyeipfocwy. TéTolol OeikTEG UTTOPEI Va gival: To oUvoAo KaivoTopikwy ETrevdoloewy
/Z0voho EvepynTikoU, TO OUVOAO KaIVOTOUIKWYV eTTevdouoewy [ Idia KepdAaia, 1O

OUVOAO KOIVOTOUIKWY £TTEVOUCEWY / ZUvoAo Mayiwv

EmmAéov TTpoTEiVOUNE TTPOG  TTEPETAIpW  dlEPEUlvon  TwV  AVATITUEN  €VOG
UTTOOEIYHOTOG KATATAENG TWV ETTIXEIPACEWV PeE Bdon Tnv éviacn TNG KAIVOTOMIKAG
ETMEVOUTIKAG dpaoTNPIOTNTAG TOUG N OTToia Ba agloAoyeiTal cUPPWVa PE TO UYOS TWV

KQIVOTOMIKWY ETTEVOUCEWV TWV ETTIXEIPATEWV.

138



BIBAIOIPA®IA

Abraham B. and Moitra S., “Innovation assessment through patent analysis,
Tecnovation”, 2000,Vol. 21, pp.245-252

Agency cost, BA. Jensen & Meckling “Theory of the firm: Managerial Behavior,

Agency Cost and Ownership Structure”, Journal of Economics (Oct. 1976)

Aguso M. G., “Factors explaining the inefficient valuation of intangibles”, Accounting,
Auditing & Accountability Journal, Vol. 1, No 1, 2003, pp 57-69.

Ayuso M.G., “Factors explaining the inefficient valuation of intangibles”, Department
of Accounting, University of Secille, Spain, 2002

Atmmogacn 1639/2006, @<oTmion TTPOYPAUMATOS TTAQICIOU yIa TNV avTaywvICTIKOTNTA
Kal kaivotouia 2007-2013, EupwTraikd KoivoBouAio kai To ZuuBouUAio, Ettionun
epnuepida NG Eupwtraikng ‘Evwong 24/10/2006

Al-Horani et al., “Research and Development Activity and Expected Returns in the
United Kingdom” European Finance Review 7 (1),2003, p.p 27-46

Altman E., “Financial ratios, discriminant analysis and the prediction of corporation
bankruptcy.” The Journal of Finance, Volume 23, 1968, 589-609

Amir E. & Lev B., “Value relevance of non-financial information: The wireless

communications industry” Journal of Accounting & Economics, 1996, (22): 3-30

Ballester M., Garcia-Ayuso M. and Livnat J.., “Estimating the R&D Asset”, Working
Paper. New York University, March 2000

139



Barth M., Mary E., Clement M., Foster G. and Kasznik R. (1998), &#8220; Brand
Values and Capital Market Valuation,&#8221; Review of Accounting Studies, 3
1998(1&#8211;2), 41&#8211;68

Bartlett A. A, & Lytwak E. P., (1995). “Zero growth of the population of the United
States”. Population and Environment, 1995, 16(5), 415-428

Beaver W., “Financial ratio as predictor of failure” Empirical Research in Accounting:
Selected Studies : Supplements to Journal of Accounting Research, vol. 4, 71-
111, 1966

Beaver W., “Financial reporting: an accounting revolution” Prentice Hall, Englewood
Cliffs, NJ, 1998

Bedford N. M., “Extension in Accounting Disclosure”, Englewood Cliffs, N.J.:Prentice-
Hall, Inc., 1973

Bedingfield J.P., Reckers P.M & Stagliano A.J., “Distribution of financial ratios in the
commercial banking industry”, Journal of Financial Research Spring 1985, pp.77-
81.

Ben U. & Zion., “The investment aspect of nonproduction expenditures: An empirical

test”, Journal of Economics and Business 30, 1978, pp. 224 — 229

Benishay H., “Economic informational in financial ratios analysis: A note”, Accounting

and Business Research, Spring 1971, pp.174-179

Bierman H. & Dukes R. E., “Accounting for Research and Development Costs”, The

Journal of Accountancy, April 1975, pp. 48-55
Bloom R. & Debessay A., “Inflation Accounting”, New York, 1984, Praeger

Brusoni S., Prencipe A. and Salter A., “Mapping and measuring Innovation in Project
based firms”, COPS Innovation Center Publications, (1998), Vol. 46

Canibano L. and Sanchez P., “Measuring intangibles to understand and improve
innovation management: a research proposal” Universidad Autonoma, Madrid
1998

140



Canibano L., Ayso M. & Sanchez P., “Shortcomings in the Measurement of
Innovation: Implications for Accounting Standard Setting” Journal of Management
and Governance, 2000, Vol. 4, pp. 319-342

Caiibano L., Garcia-ayuso M. and Sanchez M.P., “Accounting for Intangibles: A

Literature Review”, Journal of Accounting Literature 19: 2000, pp.102-130

Cantzos C., “Reflections on Theory Efficiency of Current Issues in Financial
Reporting”., Archives of Economic History, 145-165, 1991

Carayannis E., Watson E. and R.., “Measuring Intangibles: Managing Intangibles for
Tangible Outcomes” PICMET, July 2001

Chan H. W. H., Faff.R. W., Gharghori P., and Y. K. Ho., “The relation between R&D
intensity and future market returns — does expensing versus capitalization

matter?” Review of Quantitative Finance and Accounting 29, 2007, pp 25-51

Chan K. C., Lakonishok J., and Sougiannis T., “The stock market valuation of
research and development expenditure,” J. Finance, vol. 56, 2001, pp. 2431-
2456

Chan S., Martin J. and “Corporate Research and Development Expenditures and
Share value” Journal of Financial Economics 26 (1YYO) 1990, 255-276

Chandra G. & Greenbal M., “Management Reluctance to Disclose: An Empirical
Study”, Abacus, 13: 1977, 141-154

Coombs R., “TexvoAoyikéc eukaipie¢ kai Biounxavikn opyavwon” Tavvitong T,

OikovouikA Oswpia kal Texvohoyia, Ekdbéoeig Gutenberg, 1991, ogA. 133- 147

Costouros G. J., “Accounting in the Golden Age of Greece: A Response to
Socioeconomic Changes” Center for International Education and Research in

Accounting, 1979, 91pp

Courtis J. K., “Modelling a Financial Ratios Categoric Framework” Journal of
Business Finance & Accounting, 5: 1978, 371-386

141



Danvila I. V. & Castillo M. A. S., “Human capital and sustainable competitive
advantage: an analysis of the relationship between training and performance”,

International Entrepreneurship and Management Journal, 2008

Deroover R., “Scholastic Economics: Survival and Lasting Influence from the
Sixteenth Century to Adam Smith”, The Quarterly Journal of Economics, 69/2,
1955, PP. 161-190

Dosi G., "The Nature of the Innovative Process”, in G. Dosi, C. Freeman, R. Nelson,
G. Silverberg and L. Soete (eds) Technical Change and Economic Theory, 1988,
pp. 221-238. London: Pinter

Aouptrog M., Zomrouwvidng K., “TloAukpitipies texvikés taéivounong”, Ekdo6oeIg
KAe1déapiBuog, 2001

Drucker P. F., “Innovation and Entrepreneurship”, Harper & Row, New York, 1985

EMAZ, M.A. 1123/1980 (PEK 283 1. A" 15-12-80)

Eyxeipidlo Frascati, OOZA, 2002, TET

Eyxeipidlo Tou Oslo, “The Measurement of Scientific and Technological Activities”
2004

Eyxeipidio Tou Oslo., “TpoTteivopeveg Odnyieg yia Tn cUAAOYR Kal Epunveia OToIXEIWV
TEXVOAOYIKNG KalvoTodiag», 2000, Eupwtraikd KoivoBouAio kal 1o ZupBouAio,

Etrionun epnuepida tng EupwTraikng ‘Evwong 24/10/2006

Eisenbeins R.A., “Pitfalls in the applications discriminant analysis in business and

economics”, Journal of Finance 1977, pp.875—900

Erickson G. & Jacobson R., “Gaining comparative advantage through discretionary
expenditures. The returns to R & D and advertising” Management Science, Sep
1992, Vol. 138, pp. 1264-1279

Evangelista R., Sandven T., Sirili G. and Smith K., “Measuring the cost of innovation
in European industry. Innovation Measurement and Policies, Conference
proceedings”, Eurostat & DGXIII, 1998, The Innovation Program

142



Eyxeipidio tou Oslo,"Guidelines for Collecting and Interpreting Innovation Data”,
2005,3rd

EupwTraikd ZuppouAio Aicaoéva, 2000

Fond R. & Watts R., “The Information Role of Conservative Financial Statements”,
working paper Harvard Business School, Sep. 2006

Freear J., “An Historical Perspective” 1984

Freeman C., “Technology Policy and Economic Performance” Lessons from Japan,
London, 1987 Pinter Publishers

Mayavng X., Aouumog M., Zotrouvidng K., “Suothiuara mpoyvwoTiKRS TN
xpnuarooikovouikng armroruyiag: H eAAnvikn eutreipia”, Ekd6oeig KAeiddpiBuog,2006

Geroski P., “Innovation and competitive advantage”, OECD, Economic Department,
Working papers, 1995, No. 159

Geroski P., Machin S., and Van Reenen J. J., “The Profitability of Innovative Firms”,
Rand Journal of Economics, 1993, Vol. 24, 198-211

Gigler F., “Self-enforcing voluntary disclosures”, Journal of Accounting Research, 32,
224-241

Grant Thornton, “Aie@vr NAoyiotikad lMNpdrutra”, IFRS, 2004

Green J. P., A. Stark W., Thomas H. M., “UK Evidence on the market valuation of
research and development expenditures”, Journal of Business Finance and
Accounting 23, 1996, pp.191-216

Hakansson S., University of Lund Radiocarbon Dates VI. Radiocarbon 15: 1973, pp.
493-513

Healy P. M. & Palepu K. G.., "Information Asymmetry, Corporate Disclosure, and the
Capital Markets: A Review of the Empirical Disclosure Literature", Journal of
Accounting & Economics 31, nos. 1-3 (September 2001): 405-440

Healy P.M. & Palepu K. (2000), “Business Analysis and Valuation”, 2nd ed., 2000,
Southwestern Publishing Company, 2000

143



Hempel C., “Aspects of Scientific Explanation,” 1965d: 331-496

Henderson R. and Clark K., “Architectural Innovation” Administrative Science
Quarterly”, Vol. 35(1), pp. 9-30

Henderson S. & Pierson G., “The development of accounting theory” of their An

Introduction to Financial Accounting Theory, 1977, pp. 18 -47
Hendriksen E. S., “Accounting Theory”, R.D. Irwin 1977

Hedriksen E. S., “Accounting Theory” Irwin, 1965, 2nd ed., 1970; 3rd ed., 1977, 4th
ed., 1982

Ho Y. K., Keh H. T., Ong J. M., “The effects of R&D and Advertising on Firm Value:
An examination of manufacturing and non-manufacturing firms”, |EEE

Transactions on Engineering Management, 2005, Vol. 52, pp. 03-14

Holthausen and Larcker., “The prediction of stock returns using financial statement
information”,Journal of Accounting & Economics. Amsterdam; Jun/Sep.,1992,
Vol. 15, Iss. 2,3; p.373, 39 pgs

Homburger R., “A look at Accounting History” in L. Houmanidis, Readings in
Economic History and History of Economic Theories, Athens: Papazisis,1974,pp
109-129

Hoskin K. & Macve R., “Accounting and the Examination: a Genealogy of Disciplinary
Power” Accounting Organizations and Society, Vol. 11, 1986, N. 2, PP. 105-136

Hsieh P. H., Mishra C. S. and Gobeli D. H., “The return on R&D versus capital
expenditures in pharmaceutical and chemical industries” IEEE Trans. Manage
vol. 50, 2003, No. 2. pp. 141 — 150

latridis G., “Accounting disclosure and firms’ financial attributes: Evidence from the
UK stock market”, IRFA, 2008, pp. 219-241

Johanson U. et al., “Evaluating the Importance of Invisibles” Paper presented at the
Stockholm OECD Conference, Feb. 1997

Johnes A., “Successful Market Innovation”, European Journal of Innovation
Management, 1999, vol. 2, No. 1, pp. 6. 11

144



Johnson J., “A consequential approach to accounting for R&D” Journal of Accounting
Research, 5, 1967, pp. 164-172

Kalantonis P., Zopounidis K., Cantzos C. , “Assessing the profitability of Innovative
firms in Greece, through their financial statements”, The Southeuropean Review

of Business Finance and Accounting, 2010, vol. 8.1

Kavtlog K., “Or EmixeipnuatikéS kai akadnuaikés OUVORKeS TN amokAaAuwng The
AoyioTikng dirAoypagiac atnv apxn ¢ Avayévvnonsg kai 0 poAog Twv Aoyiwvy
Movoypagpia, 2000, TEI lNcipaid

Kavtlog K., “AvdAuon Xpnuarooikovouikwy Karaordoswv”, Interbooks, 2002 ABriva

Khalik A., Rashad A. , Ajinkya, Bipin B., (1979) “Empirical research in accounting: A
methodological viewpoint” Sarasota, Fla.: 1979, American Accounting

Association.

Kinney W., "Audit Technology and Preferences for Auditing Standards." Journal of
Accounting and Economics (March): 1986, pp. 73-89

Leftwich R., “Market Failure Fallacies and Accounting Information” Journal of
Accounting and Economics Vol. 2, 1980, No. 3, pp. 193-211

Lev B. & Narin F., “Science & Technology as Predictors of Stock Performance,”
Financial Analysts Journal 55, no. 3 (1999): 20-32

Lev B. and Sougiannis T., “Penetrating the Book-to-Market Black Box: The R&D
Effect”, Journal of Business, Finance and Accounting 26(3—4): 1999, pp. 419-445

Lev B. and Zarowin P., “The Boundaries of Financial Reporting and How to Extend
Them”, Journal of Accounting Research 37(3): 1999, 353-386

Lev B. and Sougiannis T., “Intangibles: Management, Measurement and Reporting”,

Brookings Institution Press, 2001

Lev B., “R&D and Capital Markets”, Article first published online: Vol. 11, Issue 4,
2005, pp. 21-35

145


http://www.getcited.org/mbrz/11087169�
http://www.getcited.org/pub/101992491�
http://www.getcited.org/pub/101992491�

Lev B., “The capitalization, amortization, and value-relevance of R&D”, Journal of
Accounting and Economics 21, 1996, pp. 107-138

Mann H. & Withney D., “On a Test of Whether One or Two Random Variables is
Stochastically Larger Than the Other” Annals of Mathematical Statistics, 18, 1947,
50-60

Mansfield E., “Industrial Research and Technological Innovation: An Econometric
Analysis” W.W. Norton & Company Inc., New York, 1968

Maravelakis E., Bilalis N., keith J., Antoniadis A., “Measuring and Benchmarking the
Innovativeness of SME’s: a three dimensional Fuzzy Logic Approach”,
Proceedings of the 6™ SME International Conference, 2003, pp. 334-343

Martin J. & Kissinger J., “Corporate Research and Development Expenditures and
Share value” Journal of Financial Economics 26 (1YYO) 1990, 255-276

Marx K., “The Economic Doctrines of Karl Marx”, N.C.L.C. Publishing Society LTD,
1887 revised in 1903

Milburn A., “An Empirical Study of the Relationship of Research and Development
Expenditures to Subsequent Benefits”, Department of Accounting, University of
lllinois, 1971

Mueller D. C & Supina D., “Goodwill Capital”, Small Business Economics, 2002, vol.
19, pp.233-253M

Nakamura. L., “A trillion dollars a year in intangible investment and the new
economy” Intangible Assets: Values, Measures and Risks. eds. J. Hand and L.
Baruch, Oxford, UK: Oxford University Press, 2003

NéCoc A., “Accounting” 1959, 3" edition

Newman S., “Equating returns from R&D expenditure”, Financial Executive, April 36,
1968, pp. 26-33

Newton L. K., “Accounting Policy Formulation: The Role of Corporate Management”,

Menlo Parc, Ca., Addisson — Wesley Publishing Company, 1980

146



=ekahakn E., “Mn MNapauerpikn Zrarniorikn”, 2001, ABARva
Ohlson J. A., (1980). “Financial ratios and the probabilistic prediction of bankruptcy.”
Journal of Accounting Research, Volume 18, 1980, Number 1, 109-31

One Sample Kolmogorov-Smirnov Goodness of Fit Test Resources

Ou J. A. & Penman.S.H., “Financial statement analysis and the prediction of stock

returns” Journal of Accounting and Economics, 1989, 295-329
Pacioli L., “Summa de arithmetica, geometria, proportioni et proportionalita”’1497

Palepu K., Healy P. and Bernard V., “Business Analysis and Valuation Using
Financial Statement” Thomson, Ohio, USA, 2004

Passiouras F., Gaganis C., Doumpos M., “A multicriteria discrimination approach for
the credit rating of Asian banks” Annals of Finance, 3:, 351-367, 2007

Piotroski J. d., “Value investing: the use of historical financial statement information

to separate winners from losers” Journal of Accounting Research, 2000
Porter M. E., “Competitive Strategy” Harvard University Press, Boston, MA
Power, Needles Crosson., “Financial and Managerial Accounting” 2010, 8" ed.

Pricewaterhouse Coopers., Global Annual Review, “Perspectives on Value,” Nov.
2005

PriceWaterhouse Coopers., “Reinventing Corporate Reporting”, 2002

Rao, Vithala R., Manoj Agarwal, and Dahloff Denise., “How is Manifested Branding
Strategy Related to the Intangible Value of a Corporation?” Journal of Marketing,
68, October 2004, pp.126-141

Rogers E. M., “Diffusion of innovations” New York: Free Press, 2003, 5th ed

Ryan S. and Zarowin P., “Why have earnings value relevance declined”, working
paper, New York University, New York, NY, 2001

2akéAng . E., “20vraén twv oiKovouIKwY KaraoTdoswy 1mou mmpoBAémouv ta Aigbvn

Noyiartika lNporurra pe Baon 10 EAAnvVIKG Meviko NoyiaTiko Zxédio”, ABriva 2005

147



Schumpeter J. A.,“The Theory of Economic Development”, Harvard University Press,
Boston, MA, 1934T.

Sicilia M. A., Gallego J.J. C., Rodriguez,D. D., “Ontologies of software artifacts and
activities: Resource annotation and application to learning”, 17th Software
Engineering and Knowledge Engineering conference (SEKE). Taipei, Taiwan,
Proceedings, 2005, pp 145-150

Singhvi S.S., and Desai H. B.., “An empirical analysis of the quality of corporate

financial disclosure” The Accounting Review (January 1971): 129-138

Sougiannis., T., “The accounting based valuation of corporate R&D” The Accounting
Review 15, 1994, pp. 4468

Spathis Ch., Doumdos M., Zopounidis C. “Detecting falsified financial statements: a
comparative study using multicriteria analysis and multivariate statistical

techniques” The European Accounting Review, 2002,11:3, 509-535

Srinivasan S. and Hanssens D. M.., “Marketing and Firm Value: Metrics, Methods,
Findings, and Future Directions,” Journal of Marketing Research, 46, June 2009,
293-312

Svein O. N., “Innovation, firm profitability and growth”, Step Group, 1997, Oslo

Svein O. N., & . Leppalahti A., "Innovation, firm profitability and growth", STEP
Report series 199701, The STEP Group, Studies in technology, innovation and

economic policy, 1997

Syriopoulos C. Giannopoulos P. “ Market Efficiency in the greek stock exchange: The

Halloween effect”, Spoudai. Vol. 56, No. 2, University of Piraeus, 2006

Verrecchia R. E., “Information Quality and Discretionary Disclosure”, University of
Pennsylbania, Philadelphia, 1990, pp. 365-380

ToakAaykavog A., “ Oikovouikn Twv Emixeipioswv” ekd. Kupiakidn, 1997

148


http://www.cc.uah.es/drg/c/SiliciaEtAl.SEKE05.pdf�
http://www.cc.uah.es/drg/c/SiliciaEtAl.SEKE05.pdf�
http://ideas.repec.org/p/stp/stepre/1997r01.html�
http://ideas.repec.org/s/stp/stepre.html�
http://ideas.repec.org/s/stp/stepre.html�

Teece D., “Technological change and the nature of the firm”, In: G. Dosi, C.
Freeman, R. Nelson, G. Silverberg and L. Soete, Editors, Technical change and

economic theory, Pinter Publishers, New York, 1988, pp. 13-37

Trott P., “Innovation Management and New Product Development”, Prentice Hall,
Pearson Education Ltd, 2005, pg 8

Wallman S., “The Future of Accounting and Disclosure in an Evolving World: The
Need for Dramatic Change”, Accounting Horizons 9(3): Sep. 1995, pp. 81-91

Wallman S., “The Future of Accounting and Financial Reporting. Part II: The
Colorized Approach”, Accounting Horizons, June 1996, 10(2): 138-148

Watts R. L. & Zimmerman.J. L., “Positive Accounting Theory”, Prentice-Hall, 1986

Watson C., “Multivariate distributional properties outliers and transformation of
financial ratios”, The Accounting Review, Vol.65,No3,July, pp.682-695.

Winter, G. Sidney., “Schumpeterian Competition in Alternative Technological

Regimes”, Journal of Economic Behavior & Organization 5, 1984, pp. 287-320

Woolridge R., “Competitive Decline and Corporate Restructuring: Is a Myopic Stock

Market to Blame?” journal of Applied Corporate Finance 1, 1988, pp. 26-36

www.grst.gr

Wyatt A. & Abernathy M. A., “Accounting for Intangible Assets: A Conceptual
Framework for Measurement and Reporting on Intangible Assets”, working paper,

University of Melbourne, 2009

Zopounidis C., “New Operational Approaches for Financial Modeling” Physica —
Verlag, Berlin — Heidelberg, 1997

Zopounides Dimitras 1998, Doumpos Zopounides 2002, Tlaydavng Doumbos,
Zopounides 2006

149



150



NMAPAPTHMATA
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NMAPAPTHMA I

EpwTtnuatoAdyio wpog digpelivnon TR XPRONG TOU KAIVOTOUIKOU XAPOKTAPA
MIOG ETIXEIPNONG WG €MEVSUTIKOU KPITNPIOU amTd TOUG XPNHOATOOIKOVOUIKOUG
aVAaAUTEG.
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EpwtnuaTtoAdyio wpog digpelivnon TN XPRONG TOU KAIVOTOUIKOU XAPOKTAPA
MI0G ETTIXEIPNONG WG ETEVOUTIKOU KPITNPIOU ATTO TOUG XPNHOTOOIKOVOUIKOUG
aVAAUTEG.

1. T16c0 Aapfavete Katd v a&loAOYNoN EMEVOVTIKAOV EVKOPIHV VITOYT HETAED
GAL®V KoL TNV TANPOPOPN O TTOL TTapéxetal péca and Tig Aoylotikéc Kataotdoelg
TOV ENLYEIPNOEDV

IToAv Apxetd Metpimg Atyo Kaborov

2. [1660 onpavTIKO KPITNPLO OTIC EXEVOVTIKEG OOG ATOPAGELS OTOTEAEL 1) TTOLOTIKN
TANpoSpNoN

[ToAv Apxetd Metpimg Atyo Kaborov

3. Moteg and T1g TOpaxkdtm TANpoYopies yia pio extyeipnon e&etdlete Kot OG0
EMOPOVV oTNV 0&OAGYNON TNG OOV EMEVOVTIKY €VKOLPioL

TLOAU ApKetd HETPLA Aiyo KaBoAou

MeAAoVTLKEC MPOOTITIKEG

YTolxela Tou KAASoU NG

Mapdayovteg Plokou

MaKpOOLKOVOLKOL
Mapdyovteg

NoyLOTIKA oTolKela

Kawvotoukotnta

©€0n NG EMIXELPNONC OTOV
kKAado

Edappoyn moLotikwv
npotunwv (ISO, HAASP)

ORAun tng emieipnong
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3% Toeg amd avtéc mov Hewpeite onuavtikég dev eivor dkoda 1 e a&dmoTo TPOTO
. 175
Swabéoipeg

4. Eényeiote g 1 mAnpo@opio TEPL TOV KOLVOTOUIKOD YOPAKTPO LG ETLYEIPNONG
ennpedletl v ewoOva TNG.

5. X1 01evn Pproypapio 1 KovoTOHIKOTNTA TNG EMLXEIpNONG EXEL GLVOEDEL LE TNV
BeAtion TS avTay®VIGTIKOTNTAG TNG EMLXEIpNONG KO e TV avénon g
arodotikdtTag ™S [1660 cuppmveite pe v dmoyn avtn;

6. [Toteg mnyég mAnpoedpnomg xpnoomoleite o TNV aloAdYNOT TOV EMLYEPNCEDV;

175 . . , . .
Av copmeptAapféveTatl 1 KOVOTOHKOTITO TV ENLYEPNCEDV OTIG TOLOTIKEG TATPOPOPIES TOV

emnpedlovv TiG EMEVOLTIKES ATOPACELS TOL EPOTMHEVOL cuveyileTal TO ep@TNUHATOANYO, v Oyl Oev
ocvveyifovtal o1 EpMTNCELG.
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7. Av 1 KOvoTOHIKOTNTO LU0 EXLXEIPNONG GLVIGTA XPNOIUN TANPOPOPIa Yo TV

a&lohdynon enevovcemv mOCO napKn Kot aEOmotn Bewpeite tn Sa0éoiun
TANPOPOPNON GYETIKEG e o Emyeipnon;

[ToAv Apxketd Metpimg Atyo KaB6Aiov

8. Edv n kawvotopikdtra g entyeipnong epeovioviav pe tn popen deikt 1 GAANG
TOGOTIKOTOUEVNC TANPOQOpiag oTny eTnota £kBeong g emyeipnong Oa divate

peyoAvtepn PapdTnTo 6T KOVOTOUIKOTNTO HOG ETLYEIPNONG G KPITHPLO ANYNG
EMEVOLTIKAV OMOPACEWDV;
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NMAPAPTHMAII

EpwtnuatoAdyio 1mpog Jdigpelivnon TnG AOYIOTIKAG AVTIHETWITNIONS TWV
€mevOUOEWV KAIVOTOHIOG
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EpwtnuatoAdyio T1mpog Jigpelivnon TnG AOYIOTIKAG AVTIHETWITIONS TWV
€mevOUOEWV KAIVOTOHIOG

1. Ewonyaye n enixeipnon oag katd ta £tn 2008-10 éva touldylotov 0 Na
KavoupyLo N BeAtlwpévo polov/unnpeaoia otnv ayopad; 0 o)’
2. Av vay, To poidv/unnpesia Atav Kawoupywo yiatnv  (J emxeipnon pévo
J Ayopa
U Kuplwg emixelpnon oag
3. MMolog aveémtuée to mpoldv 1 TNV untnpecia (0 oe ouvepyaoia pe dAouc popeig
O «kuplwc dANeC emixelpAoELS
4. Ewonyaye n enixeipnon oag katd ta £tn 2008-10 KavoUpYLEG N GNUOVTLKA 0 Na
BeAtlwpeveg peBoOdoug mapaywync, UTTOOTHPLENG 1 SLAVOUNG; U Oyt
5. MapakaloUpe va avadEPeTe TIC SATIAVEC TNC EMLXEIPNONG 0OG YLA TIG TTAPAKATW
Spaotnplotnteg Katd ta £€tn 2008 kat 2009 Kot Toug AoyapLACHOUC OTOUC OTIOLOUG QUTES
Kataywpnonkav
Eidog Aatravng 2007 2008 2009

Noyaplaopuédg Mood Mood Mood

Epsuva yla véa mpoiovta/
unnpeoieg/ Slabikaoieg N
BeAtiwon Twv

VPLOTAPEVWY

Avamnrtuén kovolpyLwv
npoioviwy/ unnpeowwv /
Sladikaolwy n BeAtiwon

voloTapevwy

MpoBoAn «kat Sladnuion
KovolpyLwv n
BeAtlwpévwy mpoioviwy /

UTINPECLWV

Eknaidevon  MPOCWILKOU
o€

Stadkaoieg kat pebodoug

Tapaywyng

véec  Texvoloyieg,

Ayopa 1 avamtuén
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g€omAilopol yla mapaywyn
VEWV TPOIOVTWV A

BeAtiwon vdlotapevwy

Ayopd N avantuén

Aoylopkol ylo mopaywyn

VEWV TPOLOVTWY n

BeAtiwon vdlotapevwy

AM\EG Samaveg Tou

oxetilovral ue ™

Snuioupyla  KOLVOTOULKOU

nipodiA yla TNy emiyeipnon

6. Moo, Katd TN yvwun oag, n Aoylotikn afla TnG emeipnong omwe auth umoAoyiletal

oUpudwva UE TO LOXUOV KOVOVIOTIKO TIAQLOLO XPNHUOTOOLKOVOULKAG TIAnpodopnaong

avtikatontpilel TNV gumoplkn TNG afia Omwe autr kobopileTal amd TOUC KAVOVEC TNG

oyopag

KaBolou Alyo Métpla MoAu Mapa oAy

7. Av n amavtnon oag otnv mponyolUevn epwtnon eival and 1 éwg 3, mapakalw efnyeiote

TIOLOL TIOPAYOVTEG €uBUVOVTAL, KATA T YyVWUN oag ywo tn Stadopd tng AOYLOTIKNAG Kol

EUITOPLKNAC aflag TWV EMLYEIPHOEWY

- Oeouiko mAaioto (Aiedvn Noyiotika Mpotumna, EAAnvika Aoyiotika Mpdturna)

- EMewpn evbiapépovroc amo TIC EMIYELPHOELS

- EmumAéov poptoc epyaoiag yio Toug AOyLOTES

- Mn enapkng kataption Aoytotwv

- JKOTIUOTNTA QIO TIG ETUXEIPNOELC (QV VAL VAPEPETE TNV dmon oag)
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Ye molo BaBuod TOTEVETE OTL N AOYLOTIKEG KATAOTACEL QVTIATIOKPIVOVTAL 0TI GUYXPOVEG

OVAYKEG TWV EMXELPAOEWY YLO. XPNLOTOOLKOVOULKN TTAnpodopnon;

KaBolou  Aiyo MéEtpla MoAu Mapa oAU

Katad moéco n kawotopia wg emévduon emnpedlel Tto €MeVOUTIKO evlladépov TNG

emixeipnong;

KaBoAou Aiyo MéEtpla MoAv Mapa oAU

10. Moleg amod TIG MOPAKATW SATIAVEC EKTIUATE OTL OMOMEPOUV OLKOVOULKA 0dEAn otnv

emixeipnon oag mépa amo tn AOYLOTIKA XPrion KATA TNV omola MpoyUATonolouvTal Kot

yla TG00 XPOVIKO SLdoThua;

Aarmavn Xpoviko Alactnpa

(o€ €tn)

Ayopd Mnxavnuatwv

Ayopad aKLnTwWv

‘Epeuva

METOKLVAOELG

Avolwolpa

Avarmntuén véwv mpoioviwy

MpoBoAn nmpoioviwv

MpoPoAn kavolpyLwV 1 BEATLWUEVWY TIPOTOVIWY

Matévteg — AutAwpoata Eupeotteyviag

Ayopa emtimAwv Kot Aowrov e€omAlopol

Ekmaideuon mpoowrikol o€ VEEC TEXVOAOYIEG Kal peBodoug

Xag evyap1ot® 7moAD yia TH ovVEpyaocia
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NMAPAPTHMA I

EmixeipRoeig Trou oupTtrepieARPOnoav oto deiypa
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ALAPIS AB.E.E.

ALPHA TRUST - ANAPOMEAA A.E.E.X.

ALPHA AZTIKA AKINHTA A.E.

ALSINCO AE.

ALTEC ZYMMETOXQN A.B.E.E.

ALTIUS EMENAYTIKH A.E.E.X.

AS COMPANY A.E.

ATTICA A.E. ZYMMETOXQN

AUTOHELLAS (HERTZ) A.T.E.E.

AVENIR LEISURE & ENTERTAINMENT NMAHPO®OPIKH A.E.
AXON A.E. ZYMMETOXQN

BYTE COMPUTER A.B.E.E.

C.P.I. AE.

CARDICO KQON. KAPAAZIANAPHZ & YIOI A.E.B.E.
CENTRIC NMOAYMEZA AE.

COCA - COLA EAAHNIKH ETAIPEIA EMOIANQZEQY A.E.
COMPUCON E®APMOIEZ YMNOAOIZTQON A.B.E.E.
CROWN HELLAS CAN BIOMHXANIA EIAQN XYZKEYAZIAZ AE.
CYCLON EAAAZ AEE.

ELBISCO A.E. ZYMMETOXQN

ELFE A.E.

ELMEC SPORT AB.E.T.E.

EUROBANK PROPERTIES A.E.E.ATI.
EURODRIP A.B.E.T'.E.

EUROLINE EMENAYTIKH A.E.E.X.
EUROMEDICA AE.

F.G. EUROPE A.E.

F.H.L. H. KYPIAKIAHZ A.B.&E.E.

FINTEXPORT A.B.E.E.

FLEXOPACK A.E.B.E. MAAZTIKQN

FOLLI - FOLLIE A.B.&E.E.

FORTHNET A.E.

FOURLIS A.E. ZYMMETOXQN

FRIGOGLASS A.B.E.E.

HELLAS ONLINE A.E.

HITECH SNT A.E.

INFO QUEST A.E.B.E.

INFORMER A.E.B.E.

INTERFISH IXOYOKAAAIEPTEIEZ A.E.
INTERINVEST AIEONHZ EMENAYTIKH A.E.E.X.
J&P-ABA= AE.

JUMBO AE.

LAMDA DEVELOPMENT A.E.

LAVIPHARM A.E.

LOGISMOS A.E.

MARFIN INVESTMENT GROUP A.E. XYMMETOXQN
MEDICON HELLAS A.E.

MERMEREN KOMBINAT AD PRILEP

MEVACO METAAAOYPTIKH A.B.E.E.
MICROLAND COMPUTERS A.E.&B.E.

MIG REAL ESTATE A.E.E.ATI.

MINERVA A®OI |. & B. AAAENHZ BIOMHXANIA MAEKTIKHZ A.E.

MLS NMAHPO®OPIKH A.E.
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MODA BAGNO N. BAPBEPHZ A.E.
NEXANS EANAZ A.B.E.

NUTRIART A.B.E.E.

OLYMPIC CATERING A.E.

PAPERPACK - |. TXOYKAPIAHZ A.B.E.E.
PASAL DEVELOPMENT S.A.

PC SYSTEMS A.E.

PLIAS A.B.&E.E.

PROFILE SYSTEMS & SOFTWARE A.E.
QUALITY & RELIABILITY AE.

REDS AE.

REVOIL A.E.E.IN.

RILKEN A.E.

S&B BIOMHXANIKA OPYKTA A.E.
SANYO EANAZ ZYMMETOXIKH A.E.B.E.
SATO A.E. EIAON MPA®EIOY & ZMITIOY
SCIENS AIEONHZ ZYMMETOXQN A.E.
SPACE HELLAS A.E.

SPIDER METAAAOBIOMHXANIA N. METZIOZ & YIOI A.E.
SPRIDER STORES A.E.&B.E.

TRASTOR A.E.E.AIN.

UNIBIOS A.E. ZYMMETOXQN

UNITED TEXTILES A.E.

VELL GROUP A.E.

VIVARTIA ZYMMETOXQN A.E.

VIVERE ENTERTAINMENT EMMNOPIKH & XYMMETOXQN A.E.

A.B.E.T.E. A.E. BAPATKHZ

AETEK A.E.

AEPOIOPIA AIFAIOY ALE.

AGHNA AT.E.

AIOAIKH A.E.E.X.

AKPITAZ AE.

AAKO EANAZ AB.E.E.

ANOYMYA ALE.

AAYZIAA AB.E.E.

AANPA TKPIZIN A.E.

ANEZOYAAKH, A®OI, ®IEPATE= AE.
AZTHP MAAAZ BOYAIATMENHZ A.=.E.
ATEPMQON A.E.

ATTI-KAT A.T.E.

ATTIKEZ EKAOZEIZ AE.

BAAKAN AKINHTA AE.

BAPBAPEZOZ A.E.-EYPQIMAIKA NHMATOYPTEIA
BAPAAY A.E.&B.E.

BETANET A.B.E.E.

BIOKAPTIET A.E.

BIOTEP AE.

BIOXAAKO A.E.

BIZ BIOMHXANIA ZYZKEYAZIQN A.E.
BOIIATZOIAOY SYSTEMS A.E.

BQBOZ, MMAMIMHEZ, AIEONHX TEXNIKH A.E.
FANAZIAI OANAZZIEZ KAAAIEPTEIEZ AE.
FEK TEPNA A.E.
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MEKE A.E.

FENIKH EMIMOPIOY & BIOMHXANIAZ A.E.
AAIOZ NAAZTIKA AB.E.E.

AHMOZIA ENIXEIPHZH HAEKTPIZMOY A.E.
AHMOZIOIPA®IKOZ OPITANIZMOZ AAMIMPAKH A.E.
AIAZ A.E.EX.

AIAZ IXOYOKAAAIEPTEIEZ A.B.E.E.

AIEKAT A.T.E.

AOMIKH KPHTHZ A.E.

AOYPOZ AE.

APOMEAZ MAMAMANATIQTOY A.B.E.E.A.
EBPO®APMA A.B.E.E.

EAPAZH - X. WAAAIAAZ A T.E.
EIAHZEO®QONIKH EAAAZ A.E.E.

EIKONA - HXOX A.E.E.

EKTEP A.E.

EANAZTPON A.E.B.E.

EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.
EABE ENAYMATQON A.E.

EABIEMEK A.E.

EANEKA AE.

EAEYOEPH THAEOPAZH A.E.

EAINOIN AE.

EANAKTQP AE.

EAAHNIKA KAAQAIA AE.

EAAHNIKA METPEAAIA ALE.

EAAHNIKA XPHMATIZTHPIA A.E.
EAAHNIKEZ IXOYOKAAAIEPTEIEZ A.B.&E.E.
EAAHNIKH BIOMHXANIA ZAXAPHZ AE.
EAAHNIKH YOANTOYPIIA AE.

EATON AIEONOYZ EMIMNOPIOY A.E.B.E.
EATPAK AE.

EA®IKO AE.E.

EMIMOPIKOZ AEXMOZ A.E.&B.E.
EMIAEKTOZ KAQXTOY®PANTOYPTIA A.E.B.E.
EMNIXEIPHZEIZ HXOY & EIKONOZ A.E.

ETAIPEIA YAPEYZHZ & ANNOXETEYZHZ NMPQTEYOYZHZ AE.

ETEM AE.

EYAO AEE.

EYPQXYMBOYAOI A.E.

EYPQXYMMETOXEZ KEDAANAIOY & ENMENAYZEQN A.E.
ZAMMNA AE.

HAEKTPONIKH AOHNQN A.E.E.

HPAKAHZ ANQON. FEN. ETAIPEIA TZIMENTQN
IAXQ AE.

IATPIKO AGHNQON E.A.E.

IKTINOZ EAANAZ A.E.

INYAA ALE.

IMMNEPIO - APIQ rKPOYT A.M.E.

INTEAA OMINOZ A.B.EEEAE.Z.

INTEPFTOYNT - ZYAEMIOPIA AT.E.N.E
INTEPTEK AE.

INTPAKOM A.E. XYMMETOXQN
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INTPAKOM KATAZKEYEZ A.E. TEXNIKQN EPION & METAAAIKQN KATAZKEYQN
"INTRAKAT"

INTPAAOT A.E.

INOGOPM M. AYKOZ AE.

IONIKH =ENOAOXEIAKAI EMIXEIPHZEIZ A.E.
IMMNOTOYP AE.

KAGHMEPINH, H, A.E.

KANAKHZ, ZTEAIOZ, A.B.E.E.
KAPAMOAETKOZ APTOBIOMHXANIA A.E.
KAPATZH A.E.

KAPEAIA KANINOBIOMHXANIA A.E.
KATAZTHMATA AOOPOAOIHTQN EIAQN A.E.
KEKPOW AE.

KEPAMEIA AAAATINH - AZTIKA AKINHTA A.E.
KAEMAN EAANAZ AB.E.E.

KAOYKINAZ, 1., - . AAMMAZ A.E.

KAQNATE= OMINOZ ENIXEIPHZEQN A.E.
KAQZTOYOANTOYPIIA NAYTIAKTOY A.B.E.E.
KOPAEAAQY, X., A®OI, A.E.&B.E.

KOPPEZ ®YZIKA MPOIONTA A.E.

KOYMMAZ XYMMETOXQN A.E.

KPE.KA A.E.

KPETA ®APM AB.E.E.

KPI-KPI BIOMHXANIA TAAAKTOZ A.B.E.E.
KTHMA KQXTA NAZAPIAH A.E.
KYAINAPOMYAOI K. XAPANTOINOYAOZ A.E.
KYPIAKOYAHZ MEZOIEIAKAI KPOYAZIEPAI AN.E.
KQONZTANTINOY, Z. A, & YIOXZ A.E. "YALCO"
NAMYWA A E. EAAHNIKQON ZENOAOXEIQN
NANAKAM A.E.

NAN-NET EMNIKOINQNIEX A.E.

AEBENTEPHZ, N., AE.

MAOGIOZ NMYPIMAXA A.E.

MAIAAHZ, M. |., A.E.B.E.

MAZ=IM K. M. MEPTZINIAHZ A.E.

MAPAK HAEKTPONIKH A.B.&E.E.
MEZOXQPITH, A®OI, A.T.E.

METKA METAAAIKAI KATAZKEYAI EAAAAOZ AE.
MHXANIKH A.E.

MINQIKEZ TPAMMEZ A.N.E.

MOTOAYNAMIKH A.E.E.

MOTOP OIA (EANAZ) AIYAIZTHPIA KOPINOOY A.E.
MOYZAKHZ, EA. A., A E.B.EM.E.

MOXAOZ A.E.

MMHTPOZ XYMMETOXIKH A.E.

MMOYTAPHZ, |, & YIOZ HOLDING A.E.
MYAOQOI KEMENOY A.B.E.E.

MYAOI AOYAH A.E.

MYTIAHNAIOZ OMIAOZ EMIXEIPHZEQN A.E.
NAKAZ, ®IAINMNOZ, AB.E.E.T.E.
NAYTEMIOPIKH N. AOGANAZIAAHY & ZIA A.E.
NAYTIAIAKH ETAIPEIA KPHTHZ A.E. (A.N.E.K.)
NAYTIAIAKH ETAIPIA AEZBOY A.E.

170



NEA ZYNOPA EKAOTIKOZ OPI'ANIZMOZ AIBANH A.B.E
NEQPION A.E. *YMMETOXQN

NHPEYZ IXOYOKAAAIEPTEIEZ A.E.

NIKAZ, M. T., AB.E.E.

NTIONIK A.E.B.E.

NTPOYK®APMIEN EAAAY A.E.B.E.
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International Accounting Standard 16 Property, Plant and Equipment

Objective

1. The objective of this Standard is to prescribe the accounting

Scope

treatment for property, plant and equipment so that users of the
financial statements can discern information about an entity’'s
investment in its property, plant and equipment and the changes in
such investment. The principal issues in accounting for property, plant
and equipment are the recognition of the assets, the determination of
their carrying amounts and the depreciation charges and impairment
losses to be recognised in relation to them.

2. This Standard shall be applied in accounting for property,

5.

plant and equipment except when another Standard requires
or permits a different accounting treatment.

This Standard does not apply to:

(a) property, plant and equipment classified as held for sale in
accordance with IFRS 5 Non-current Assets Held for Sale and
Discontinued Operations;

(b) biological assets related to agricultural activity (see IAS 41
Agriculture);

(c) the recognition and measurement of exploration and evaluation
assets (see IFRS 6 Exploration for and Evaluation of Mineral Resources); or

(d) mineral rights and mineral reserves such as oil, natural gas and
similar non-regenerative resources.

However, this Standard applies to property, plant and equipment used to
develop or maintain the assets described in (b)—(d).

Other Standards may require recognition of an item of property, plant
and equipment based on an approach different from that in this
Standard. For example, IAS 17 Leases requires an entity to evaluate its
recognition of an item of leased property, plant and equipment on the basis
of the transfer of risks and rewards. However, in such cases other aspects
of the accounting treatment for these assets, including depreciation, are
prescribed by this Standard.

An entity using the cost model for investment property in accordance with
IAS 40 Investment Property shall use the cost model in this Standard.
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Definitions

6. The following terms are used in this Standard with the meanings
specified: Carrying amount is the amount at which an asset is
recognised after deducting any accumulated depreciation and
accumulated impairment losses.

Cost is the amount of cash or cash equivalents paid or the fair value
of the other consideration given to acquire an asset at the time
of its acquisition or construction or, where applicable, the
amount attributed to that asset when initially recognised in
accordance with the specific requirements of other IFRSs, egIFRS 2
Share-based Payment.

Depreciable amount is the cost of an asset, or other amount substituted
for cost, less its residual value.

Depreciation is the systematic allocation of the depreciable amount
of an asset over its useful life.

Entity-specific value is the present value of the cash flows an entity
expects to arise from the continuing use of an asset and from its
disposal at the end of its useful life or expects to incur when
settling a liability.

Fair value is the amount for which an asset could be exchanged
between knowledgeable, willing parties in an arm’s length
transaction.

An impairment loss is the amount by which the carrying amount of an
asset exceeds its recoverable amount.

Property, plant and equipment are tangible items that:
(a) are held for use in the production or supply of goods or

services, for rental to others, or for administrative purposes;
and

(b) are expected to be used during more than one period.

Recoverable amount is the higher of an asset’s fair value less costs to
sell and its value in use.

The residual value of an asset is the estimated amount that an
entity would currently obtain from disposal of the asset, after
deducting the estimated costs of disposal, if the asset were already
of the age and in the condition expected at the end of its useful life.
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Useful life is:

(a) the period over which an asset is expected to be available
for use by an entity; or

(b) the number of production or similar units expected to be
obtained from the asset by an entity.

Recognition

7.

10.

The cost of an item of property, plant and equipment shall be
recognised as an asset if, and only if:

(a) it is probable that future economic benefits associated with
the item will flow to the entity; and

(b) the cost of the item can be measured reliably

Spare parts and servicing equipment are usually carried as inventory
and recognised in profit or loss as consumed. However, major spare
parts and stand-by equipment qualify as property, plant and equipment
when an entity expects to use them during more than one period. Similarly,
if the spare parts and servicing equipment can be used only in connection
with an item of property, plant and equipment, they are accounted for as
property, plant and equipment.

This Standard does not prescribe the unit of measure for recognition, ie
what constitutes an item of property, plant and equipment. Thus,
judgement is required in applying the recognition criteria to an entity’'s
specific circumstances. It may be appropriate to aggregate individually
insignificant items, such as moulds, tools and dies, and to apply the
criteria to the aggregate value.

An entity evaluates under this recognition principle all its property, plant
and equipment costs at the time they are incurred. These costs include
costs incurred initially to acquire or construct an item of property, plant
and equipment and costs incurred subsequently to add to, replace part of,
or service it.
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Measurement at recognition

15. An item of property, plant and equipment that qualifies recognition as

an asset shall be measured at its cost

Elements of cost

16. The cost of an item of property, plant and equipment comprises:

(@) its purchase price, including import duties and non-refundable
purchase taxes, after deducting trade discounts and rebates.

(b) any costs directly attributable to bringing the asset to the location
and condition necessary for it to be capable of operating in the
manner intended by management.

(c) the initial estimate of the costs of dismantling and removing the item
and restoring the site on which it is located, the obligation for which
an entity incurs either when the item is acquired or as a
consequence of having used the item during a particular period for
purposes other than to produce inventories during that period.

17. Examples of directly attributable costs are:

18.

(@ costs of employee benefits (as defined in IAS 19 Employee Benefits)
arising directly from the construction or acquisition of the item of
property, plant and equipment;

(b) costs of site preparation;

(c) initial delivery and handling costs;

(d) installation and assembly costs;

(e) costs of testing whether the asset is functioning properly, after
deducting the net proceeds from selling any items produced while
bringing the asset to that location and condition (such as samples
produced when testing equipment); and

() professional fees.

An entity applies IAS 2 Inventories to the costs of obligations for
dismantling,removing and restoring the site on which an item is located
that are incurred during a particular period as a consequence of having
used the item to produce inventories during that period. The obligations
for costs accounted for in accordance with IAS 2 or IAS 16 are
recognised and measured in accordance with IAS 37 Provisions, Contingent
Liabilities and Contingent Assets.

19. Examples of costs that are not costs of an item of property, plant and

equipment are:

(a) costs of opening a new facility;

(b) costs of introducing a new product or service (including costs of
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20.

21.

advertising and promotional activities);

(c) costs of conducting business in a new location or with a new
class of customer (including costs of staff training); and

(d) administration and other general overhead costs.

Recognition of costs in the carrying amount of an item of property,
plant and equipment ceases when the item is in the location and
condition necessary for it to be capable of operating in the manner
intended by management. Therefore, costs incurred in using or
redeploying an item are not included in the carrying amount of that
item. For example, the following costs are not included in the carrying
amount of an item of property, plant and equipment:

(a) costs incurred while an item capable of operating in the manner
intended by management has yet to be brought into use or is
operated at less than full capacity;

(b) initial operating losses, such as those incurred while demand for the
item’s output builds up; and

(c) costs of relocating or reorganising part or all of an entity’'s
operations.

Some operations occur in connection with the construction or
development of an item of property, plant and equipment, but are not
necessary to bring the item to the location and condition necessary for
it to be capable of operating in the manner intended by management.
These incidental operations may occur before or during the
construction or development activities. For example, income may be
earned through using a building site as a car park until construction
starts. Because incidental operations are not necessary to bring an
item to the location and condition necessary for it to be capable of
operating in the manner intended by management, the income and
related expenses of incidental operations are recognised in profit or
loss and included in their respective classifications of income and
expense.
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Disclosure

73. The financial statements shall disclose, for each class of
property, plant and equipment:

(a) the measurement bases used for determining the gross
carrying amount;

(b) the depreciation methods used;

(c) the useful lives or the depreciation rates used,;

(d) the gross carrying amount and the accumulated depreciation
(aggregated with accumulated impairment losses) at the
beginning and end of the period; and

(e) a reconciliation of the carrying amount at the beginning and
end of the period showing:

(i) additions;

(i1) assets classified as held for sale or included in a disposal
group classified as held for sale in accordance with IFRS 5
and other disposals;

(iii) acquisitions through business combinations;

(iv)increases or decreases resulting from revaluations under
paragraphs 31, 39 and 40 and from impairment losses
recognised or reversed in other comprehensive income in
accordance with IAS 36;

(v) impairment losses recognised in profit or loss in
accordance with IAS 36;

(vi)impairment losses reversed in profit or loss in accordance with
IAS 36;

(vii) depreciation;

(viit) the net exchange differences arising on the
translation of the financial statements from the functional
currency into a different presentation currency, including
the translation of a foreign operation into the presentation
currency of the reporting entity; and

(ix) other changes.
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74. The financial statements shall also disclose:

(a) the existence and amounts of restrictions on title, and
property, plant and equipment pledged as security for
liabilities;

(b) the amount of expenditures recognised in the -carrying

amount of an item of property, plant and equipment in the
course of its construction;

(c) the amount of contractual commitments for the acquisition
of property, plant and equipment; and

(d) if it is not disclosed separately in the statement of
comprehensive income, the amount of compensation from
third parties for items of property, plant and equipment that
were impaired, lost or given up that is included in profit or
loss.

75. Selection of the depreciation method and estimation of the useful life of
assets are matters of judgement. Therefore, disclosure of the methods
adopted and the estimated useful lives or depreciation rates provides
users of financial statements with information that allows them to review
the policies selected by management and enables comparisons to be
made with other entities. For similar reasons, it is necessary to disclose:

(a) depreciation, whether recognised in profit or loss or as a part of the
cost of other assets, during a period; and

(b) accumulated depreciation at the end of the period.

76. In accordance with IAS 8 an entity discloses the nature and effect of a
change in an accounting estimate that has an effect in the current
period or is expected to have an effect in subsequent periods. For
property, plant and equipment, such disclosure may arise from changes
in estimates with respect to:

(a) residual values;

(b) the estimated costs of dismantling, removing or restoring items
of property, plant and equipment;

(c) useful lives; and

(d) depreciation methods.
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77.1f items of property, plant and equipment are stated at revalued
amounts, the following shall be disclosed:

(a)
(b)
(c)

(d)

(e)

(f)

Internatio

the effective date of the revaluation;
whether an independent valuer was involved,;

the methods and significant assumptions applied in
estimating the items’ fair values;

the extent to which the items’ fair values were determined
directly by reference to observable prices in an active
market or recent market transactions on arm’s length terms
or were estimated using other valuation techniques;

for each revalued class of property, plant and equipment,
the carrying amount that would have been recognised had
the assets been carried under the cost model; and

the revaluation surplus, indicating the change for the period
and any restrictions on the distribution of the balance to
shareholders.

nal Accounting Standard 38

Intangible Assets

Objective

1. The o

bjective of this Standard is to prescribe the accounting

treatment for intangible assets that are not dealt with specifically in

anothe
intangi

r Standard. This Standard requires an entity to [Jecognize an
ble asset if, and only if, specified criteria are met. The Standard

also specifies how to measure the carrying amount of intangible assets
and requires specified disclosures about intangible assets.

Scope

2. This Standard shall be applied in accounting for intangible assets,
except:
(a) intangible assets that are within the scope of another

(b)

Standard;

financial assets, as defined in IAS 32 Financial Instruments:
Presentation;
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(c) the recognition and measurement of exploration and
evaluation assets (see IFRS 6 Exploration for and Evaluation of
Mineral Resources); and

(d) expenditure on the development and extraction of minerals,
oil, natural gas and similar non-regenerative resources.

If another Standard prescribes the accounting for a specific type of
intangible asset, an entity applies that Standard instead of this Standard.
For example, this Standard does not apply to:

(a) intangible assets held by an entity for sale in the ordinary
course of business (see IAS 2 Inventories and IAS 11 Construction
Contracts).

(b) deferred tax assets (see IAS 12 Income Taxes).
(c) leases that are within the scope of IAS 17 Leases.

(d) assets arising from employee benefits (see IAS 19 Employee
Benefits).

(e) financial assets as defined in IAS 32. The recognition and
measurement of some financial assets are covered by IAS 27
Consolidated and Separate Financial Statements, IAS 28 Investments in
Associates and IAS 31 Interests in Joint Ventures.

(f) goodwill acquired in a business combination (see IFRS 3
Business Combinations).

(9) deferred acquisition costs, and intangible assets, arising from an
insurer's contractual rights under insurance contracts within the
scope of IFRS 4 Insurance Contracts. IFRS 4 sets out specific
disclosure requirements for those deferred acquisition costs but not
for those intangible assets. Therefore, the disclosure
requirements in this Standard apply to those intangible assets.

(h)  non-current intangible assets classified as held for sale (or included
in a disposal group that is classified as held for sale) in accordance
with IFRS 5 Non-current Assets Held for Sale and Discontinued Operations.

. Some intangible assets may be contained in or on a physical substance
such as a compact disc (in the case of computer software), legal
documentation (in the case of a licence or patent) or film. In determining
whether an asset that incorporates both intangible and tangible elements
should be treated under IAS 16 Property, Plant and Equipment or as an
intangible asset under this Standard, an entity uses judgement to assess
which element is more significant. For example, computer software for a
computer-controlled machine tool that cannot operate without that
specific software is an integral part of the related hardware and it is
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treated as property, plant and equipment. The same applies to the operating
system of a computer. When the software is not an integral part of the
related hardware, computer software is treated as an intangible asset.

5. This Standard applies to, among other things, expenditure on
advertising, training, start-up, research and development activities.
Research and development activities are directed to the development of
knowledge. Therefore, although these activities may result in an asset with
physical substance (eg a prototype), the physical element of the asset is
secondary to its intangible component, ie the knowledge embodied in it.

6. In the case of a finance lease, the underlying asset may be either
tangible or intangible. After initial recognition, a lessee accounts for an
intangible asset held under a finance lease in accordance with this
Standard. Rights under licensing agreements for items such as motion
picture films, video recordings, plays, manuscripts, patents and copyrights
are excluded from the scope of IAS 17 and are within the scope of this
Standard.

7. Exclusions from the scope of a Standard may occur if activities or
transactions are so specialised that they give rise to accounting issues that
may need to be dealt with in a different way. Such issues arise in the
accounting for expenditure on the exploration for, or development and
extraction of, oil, gas and mineral deposits in extractive industries and
in the case of insurance contracts. Therefore, this Standard does not
apply to expenditure on such activities and contracts. However, this
Standard applies to other intangible assets used (such as computer
software), and other expenditure incurred (such as start-up costs), in
extractive industries or by insurers.

Definitions

8. The following terms are used in this Standard with the meanings
specified:

An active market is a market in which all the following conditions exist:

(a) the items traded in the market are homogeneous;

(b)  willing buyers and sellers can normally be found at any
time; and

(c) prices are available to the public.
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Amortisation is the systematic allocation of the depreciable
amount of an intangible asset over its useful life.

An asset is a resource:

(a) controlled by an entity as a result of past events; and

(b) from which future economic benefits are expected to flow to
the entity.

Carrying amount is the amount at which an asset is recognised in the
statement of financial position after deducting any accumulated
amortisation and accumulated impairment losses thereon.

Cost is the amount of cash or cash equivalents paid or the fair
value of other consideration given to acquire an asset at the
time of its acquisition or construction, or, when applicable, the
amount attributed to that asset when initially recognised in
accordance with the specific requirements of other IFRSs, egIFRS 2
Share-based Payment.

Depreciable amount is the cost of an asset, or other amount substituted
for cost, less its residual value.

Development is the application of research findings or other
knowledge to a plan or design for the production of new or
substantially improved materials, devices, products, processes,
systems or services before the start of commercial production or use.

Entity-specific value is the present value of the cash flows an entity
expects to arise from the continuing use of an asset and from its
disposal at the end of its useful life or expects to incur when
settling a liability.

Fair value of an asset is the amount for which that asset could be
exchanged between knowledgeable, willing parties in an arm’s
length transaction.

An impairment loss is the amount by which the carrying amount of an
asset exceeds its recoverable amount.

An intangible asset is an identifiable non-monetary asset without
physical substance.

Monetary assets are money held and assets to be received in fixed or
determinable amounts of money.
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Research is original and planned investigation undertaken with the
prospect of gaining new scientific or technical knowledge and
understanding.

The residual value of an intangible asset is the estimated amount
that an entity would currently obtain from disposal of the asset, after
deducting the estimated costs of disposal, if the asset were already
of the age and in the condition expected at the end of its useful life.

Useful lifeis:

(a) the period over which an asset is expected to be available for
use by an entity; or

(b) the number of production or similar units expected to be
obtained from the asset by an entity.

Intangible assets

9. Entities frequently expend resources, or incur liabilities, on the
acquisition, development, maintenance or enhancement of intangible
resources such as scientific or technical knowledge, design and
implementation of new processes or systems, licences, intellectual
property, market knowledge and trademarks (including brand names and
publishing titles). Common examples of items encompassed by these
broad headings are computer software, patents, copyrights, motion
picture films, customer lists, mortgage servicing rights, fishing licences,
import quotas, franchises, customer or supplier relationships, customer
loyalty, market share and marketing rights.

10.Not all the items described in paragraph 9 meet the definition of an
intangible asset, ie identifiability, control over a resource and existence of
future economic benefits. If an item within the scope of this Standard does
not meet the definition of an intangible asset, expenditure to acquire it or
generate it internally is recognised as an expense when it is incurred.
However, if the item is acquired in a business combination, it forms part
of the goodwill recognised at the acquisition date (see paragraph 68).

ldentifiability

11.The definition of an intangible asset requires an intangible asset to be
identifiable to distinguish it from goodwill. Goodwill recognised in a
business combination is an asset representing the future economic
benefits arising from other assets acquired in a business combination that
are not individually identified and separately recognised. The future
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economic benefits may result from synergy between the identifiable assets
acquired or from assets that, individually, do not qualify for recognition in
the financial statements.

12. An asset is identifiable if it either:

(a) is separable, ie is capable of being separated or divided from
the entity and sold, transferred, licensed, rented or
exchanged, either individually or together with a related
contract, identifiable asset or liability, regardless of whether
the entity intends to do so; or

(b) arises from contractual or other legal rights, regardless of
whether those rights are transferable or separable from the
entity or from other rights and obligations.

Control

13.An entity controls an asset if the entity has the power to obtain the
future economic benefits flowing from the underlying resource and to
restrict the access of others to those benefits. The capacity of an entity
to control the future economic benefits from an intangible asset would
normally stem from legal rights that are enforceable in a court of law. In
the absence of legal rights, it is more difficult to demonstrate control.
However, legal enforceability of a right is not a necessary condition for
control because an entity may be able to control the future economic
benefits in some other way.

14 Market and technical knowledge may give rise to future economic
benefits. An entity controls those benefits if, for example, the knowledge is
protected by legal rights such as copyrights, a restraint of trade
agreement (where permitted) or by a legal duty on employees to maintain
confidentiality.

15.An entity may have a team of skilled staff and may be able to identify
incremental staff skills leading to future economic benefits from training. The
entity may also expect that the staff will continue to make their skills
available to the entity. However, an entity usually has insufficient control
over the expected future economic benefits arising from a team of skilled
staff and from training for these items to meet the definition of an intangible
asset. For a similar reason, specific management or technical talent is
unlikely to meet the definition of an intangible asset, unless it is
protected by legal rights to use it and to obtain the future economic benefits
expected from it, and it also meets the other parts of the definition.
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16.An entity may have a portfolio of customers or a market share and
expect that, because of its efforts in building customer relationships
and loyalty, the customers will continue to trade with the entity. However, in
the absence of legal rights to protect, or other ways to control, the
relationships with customers or the loyalty of the customers to the entity, the
entity usually has insufficient control over the expected economic benefits
from customer relationships and loyalty for such items (eg portfolio of
customers, market shares, customer relationships and customer loyalty) to
meet the definition of intangible assets. In the absence of legal rights to
protect customer relationships, exchange transactions for the same or
similar non-contractual customer relationships (other than as part of a
business combination) provide evidence that the entity is nonetheless
able to control the expected future economic benefits flowing from the
customer relationships. Because such exchange transactions also provide
evidence that the customer relationships are separable, those customer
relationships meet the definition of an intangible asset.

Future economic benefits

17.The future economic benefits flowing from an intangible asset may
include revenue from the sale of products or services, cost savings, or
other benefits resulting from the use of the asset by the entity. For
example, the use of intellectual property in a production process may
reduce future production costs rather than increase future revenues.

Recognition and measurement

18.The recognition of an item as an intangible asset requires an
entity to demonstrate that the item meets:

(a) the definition of an intangible asset (see paragraphs 8-17); and

(b) the recognition criteria (see paragraphs 21-23).

This requirement applies to costs incurred initially to acquire or
internally generate an intangible asset and those incurred subsequently
to add to, replace part of, or service it.

19.Paragraphs 25-32 deal with the application of the recognition
criteria to separately acquired intangible assets, and paragraphs 33-43
deal with their application to intangible assets acquired in a business
combination. Paragraph 44 deals with the initial measurement of
intangible assets acquired by way of a government grant, paragraphs 45—
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47 with exchanges of intangible assets, and paragraphs 48-50 with the
treatment of internally generated goodwill. Paragraphs 51-67 deal with
the initial recognition and measurement of internally generated intangible
assets.

20.The nature of intangible assets is such that, in many cases, there are no
additions to such an asset or replacements of part of it. Accordingly, most
subsequent expenditures are likely to maintain the expected future
economic benefits embodied in an existing intangible asset rather than
meet the definition of an intangible asset and the recognition criteria in
this Standard. In addition, it is often difficult to attribute subsequent
expenditure directly to a particular intangible asset rather than to the
business as a whole. Therefore, only rarely will subsequent expenditure—
expenditure incurred after the initial recognition of an acquired intangible
asset or after completion of an internally generated intangible asset—be
recognised in the carrying amount of an asset. Consistently with paragraph
63, subsequent expenditure on brands, mastheads, publishing titles,
customer lists and items similar in substance (whether externally acquired
or internally generated) is always recognised in profit or loss as incurred.
This is because such expenditure cannot be distinguished from
expenditure to develop the business as a whole.

21.An intangible asset shall be recognised if, and only if:

(a) it is probable that the expected future economic benefits
that are attributable to the asset will flow to the entity; and

(b)  the cost of the asset can be measured reliably.

22.An entity shall assess the probability of expected future economic
benefits using reasonable and supportable assumptions that
represent management’s best estimate of the set of economic
conditions that will exist over the useful life of the asset.

23. An entity uses judgement to assess the degree of certainty attached to
the flow of future economic benefits that are attributable to the use of the
asset on the basis of the evidence available at the time of initial
recognition, giving greater weight to external evidence.

24. An intangible asset shall be measured initially at cost.
Separate acquisition

25.Normally, the price an entity pays to acquire separately an intangible
asset will reflect expectations about the probability that the expected
future economic benefits embodied in the asset will flow to the entity. In
other words, the entity expects there to be an inflow of economic benefits,
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even if there is uncertainty about the timing or the amount of the inflow.
Therefore, the probability recognition criterion in paragraph 21(a) is
always considered to be satisfied for separately acquired intangible assets.

26.In addition, the cost of a separately acquired intangible asset can
usually be measured reliably. This is particularly so when the purchase
consideration is in the form of cash or other monetary assets.

27.The cost of a separately acquired intangible asset comprises:
(a) its purchase price, including import duties and non-refundable

purchase taxes, after deducting trade discounts and rebates; and

(b) any directly attributable cost of preparing the asset for its
intended use.

28. Examples of directly attributable costs are:

(a) costs of employee benefits (as defined in IAS 19) arising directly
from bringing the asset to its working condition;

(b) professional fees arising directly from bringing the asset to its
working condition; and

(c) costs of testing whether the asset is functioning properly.

29.Examples of expenditures that are not part of the cost of an intangible
asset are:

(a) costs of introducing a new product or service (including costs of
advertising and promotional activities);

(b) costs of conducting business in a new location or with a new
class of customer (including costs of staff training); and

(c) administration and other general overhead costs.

30.Recognition of costs in the carrying amount of an intangible asset
ceases when the asset is in the condition necessary for it to be capable of
operating in the manner intended by management. Therefore, costs
incurred in using or redeploying an intangible asset are not included in
the carrying amount of that asset. For example, the following costs are not
included in the carrying amount of an intangible asset:

(a) costs incurred while an asset capable of operating in the manner
intended by management has yet to be brought into use; and

(b) initial operating losses, such as those incurred while demand for the
asset’s output builds up.
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31.Some operations occur in connection with the development of an
intangible asset, but are not necessary to bring the asset to the condition
necessary for it to be capable of operating in the manner intended by
management. These incidental operations may occur before or during
the development activities. Because incidental operations are not necessary
to bring an asset to the condition necessary for it to be capable of
operating in the manner intended by management, the income and
related expenses of incidental operations are recognised immediately in
profit or loss, and included in their respective classifications of income
and expense.

32.If payment for an intangible asset is deferred beyond normal credit terms,
its cost is the cash price equivalent. The difference between this amount
and the total payments is apitalize as interest expense over the period of
credit unless it is apitalized in accordance with IAS 23 Borrowing Costs.

Subsequent expenditure on an acquired in-process research and
development project

42 .Research or development expenditure that:

(a) relates to an in-process research or development project
acquired separately or in a business combination and
recognised as an intangible asset; and

(b) is incurred after the acquisition of that project shall be
accounted for in accordance with paragraphs 54-62.

43.Applying the requirements in paragraphs 54-62 means that
subsequent expenditure on an in-process research or development
project acquired separately or in a business combination and recognised
as an intangible asset is:

(a) recognised as an expense when incurred if it is research
expenditure;

(b) recognised as an expense when incurred if it is development
expenditure that does not satisfy the criteria for recognition as an
intangible asset in paragraph 57; and

(c) added to the carrying amount of the acquired in-process
research or development project if it is development expenditure
that satisfies the recognition criteria in paragraph 57.
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Internally generated goodwill

48.Internally generated goodwill shall not be recognised as an
asset.

49.In some cases, expenditure is incurred to generate future economic
benefits, but it does not result in the creation of an intangible asset that
meets the recognition criteria in this Standard. Such expenditure is often
described as contributing to internally generated goodwill. Internally
generated goodwill is not recognised as an asset because it is not an
identifiable resource (ie it is not separable nor does it arise from contractual
or other legal rights) controlled by the entity that can be measured reliably
at cost.

50.Differences between the market value of an entity and the carrying
amount of its identifiable net assets at any time may capture a range of
factors that affect the value of the entity. However, such differences do
not represent the cost of intangible assets controlled by the entity.

Internally generated intangible assets

51.It is sometimes difficult to assess whether an internally generated
intangible asset qualifies for recognition because of problems in:

(a) identifying whether and when there is an identifiable asset that
will generate expected future economic benefits; and

(b) determining the cost of the asset reliably. In some cases, the
cost of generating an intangible asset internally cannot be
distinguished from the cost of maintaining or enhancing the entity’s
internally generated goodwill or of running day-to-day operations.

Therefore, in addition to complying with the general requirements for
the recognition and initial measurement of an intangible asset, an entity
applies the requirements and guidance in paragraphs 52-67 to all
internally generated intangible assets.

52.To assess whether an internally generated intangible asset meets the
criteria for recognition, an entity classifies the generation of the asset into:
(a) a research phase; and
(b) a development phase.

Although the terms ‘research’ and ‘development’ are defined, the terms
‘research phase’ and ‘development phase’ have a broader meaning for the
purpose of this Standard.

192



53.I1f an entity cannot distinguish the research phase from the development
phase of an internal project to create an intangible asset, the entity treats
the expenditure on that project as if it were incurred in the research phase
only.

Research phase

54.No intangible asset arising from research (or from the research
phase of an internal project) shall be recognised. Expenditure on
research(or on the research phase of an internal project) shall be
recognised as an xpense when it is incurred.

55.In the research phase of an internal project, an entity cannot demonstrate
that an intangible asset exists that will generate probable future economic
benefits. Therefore, this expenditure is recognised as an expense when it
is incurred.

56.Examples of research activities are:

(a) activities aimed at obtaining new knowledge;

(b) the search for, evaluation and final selection of, applications of
research findings or other knowledge;

(c) the search for alternatives for materials, devices, products,
processes, systems or services; and

ulation, ign, evaluati i i

d the formulation, design, evaluation and final selection of
possible alternatives for new or improved materials, devices,
products, processes, systems or services.

Development phase

57.An intangible asset arising from development (or from the
development phase of an internal project) shall be recognised if,
and only if, an entity can demonstrate all of the following:

(a) the technical feasibility of completing the intangible asset so
that it will be available for use or sale.

(b) its intention to complete the intangible asset and use or sell
it.

(©) its ability to use or sell the intangible asset.

(d) how the intangible asset will generate probable future
economic benefits. Among other things, the entity can
demonstrate the existence of a market for the output of the
intangible asset or the intangible asset itself or, if it is to be
used internally, the usefulness of the intangible asset.

(e) the availability of adequate technical, financial and other
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resources to complete the development and to use or sell
the intangible asset.

(f) its ability to measure reliably the expenditure
attributable to the intangible asset during its development.

58.In the development phase of an internal project, an entity can, in some
instances, identify an intangible asset and demonstrate that the asset will
generate probable future economic benefits. This is because the
development phase of a project is further advanced than the research
phase.

59.Examples of development activities are:

(a) the design, construction and testing of pre-production or pre-
use prototypes and models;

(b) the design of tools, jigs, moulds and dies involving new
technology;

(c) the design, construction and operation of a pilot plant that is not of a
scale economically feasible for commercial production; and

(d) the design, construction and testing of a chosen alternative for
new or improved materials, devices, products, processes, systems
or services.

60.To demonstrate how an intangible asset will generate probable future
economic benefits, an entity assesses the future economic benefits to be
received from the asset using the principles in IAS 36 Impairment of Assets. If
the asset will generate economic benefits only in combination with other
assets, the entity applies the concept of cash-generating units in IAS 36.

61.Availability of resources to complete, use and obtain the benefits
from an intangible asset can be demonstrated by, for example, a
business plan showing the technical, financial and other resources
needed and the entity’s ability to secure those resources. In some cases,
an entity demonstrates the availability of external finance by obtaining a
lender’s indication of its willingness to fund the plan.

62.An entity’s costing systems can often measure reliably the cost of
generating an intangible asset internally, such as salary and other
expenditure incurred in securing copyrights or licences or developing
computer software.

63.Internally generated brands, mastheads, publishing titles,
customer lists and items similar in substance shall not be
recognised as intangible assets.
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64.Expenditure on internally generated brands, mastheads, publishing
titles, customer |lists and items similar in substance cannot be
distinguished from the cost of developing the business as a whole.
Therefore, such items are not recognised as intangible assets.

Cost of an internally generated intangible asset

65.The cost of an internally generated intangible asset for the
purpose of paragraph 24 is the sum of expenditure incurred from the
date when the intangible asset first meets the recognition criteria in
paragraphs 21, 22 and 57. Paragraph 71 prohibits reinstatement of
expenditure previously recognised as an expense.

66.The cost of an internally generated intangible asset comprises all
directly attributable costs necessary to create, produce, and prepare
the asset to be capable of operating in the manner intended by
management. Examples of directly attributable costs are:

(a) costs of materials and services used or consumed in
generating the intangible asset;

(b) costs of employee benefits (as defined in IAS 19) arising from the
generation of the intangible asset;

(c) fees to register a legal right; and

(d) amortisation of patents and licences that are used to generate
the intangible asset.

IAS 23 specifies criteria for the recognition of interest as an element of the
cost of an internally generated intangible asset.

67.The following are not components of the cost of an internally
generated intangible asset:

(a) selling, administrative and other general overhead expenditure
unless this expenditure can be directly attributed to preparing the
asset for use;

(b) identified inefficiencies and initial operating losses incurred
before the asset achieves planned performance; and

(©) expenditure on training staff to operate the asset.

Recognition of an expense

68.Expenditure on an intangible item shall be recognised as an
expense when it is incurred unless:
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(a) it forms part of the cost of an intangible asset that meets the
recognition criteria (see paragraphs 18-67); or

(b) the item is acquired in a business combination and cannot be
recognised as an intangible asset. If this is the case, it
forms part of the amount recognised as goodwill at the
acquisition date (see IFRS 3).

69.In some cases, expenditure is incurred to provide future economic
benefits to an entity, but no intangible asset or other asset is acquired or
created that can be recognised. In the case of the supply of goods, the
entity recognises such expenditure as an expense when it has a right to
access those goods. In the case of the supply of services, the entity
recognises the expenditure as an expense when it receives the services.
For example, expenditure on research is recognised as an expense when it
is incurred (see paragraph 54), except when it is acquired as part of a
business combination. Other examples of expenditure that is
recognised as an expense when it is incurred include:

(a) expenditure on start-up activities (ie start-up costs), unless this
expenditure is included in the cost of an item of property, plant
and equipment in accordance with IAS 16. Start-up costs may
consist of establishment costs such as legal and secretarial costs
incurred in establishing a legal entity, expenditure to open a new
facility or business (ie pre-opening costs) or expenditures for
starting new operations or launching new products or processes
(ie pre-operating costs).

(b) expenditure on training activities.

(c) expenditure on advertising and promotional activities (including
mail order catalogues).

(d) expenditure on relocating or reorganising part or all of an entity.

69A.An entity has a right to access goods when it owns them. Similarly, it
has a right to access goods when they have been constructed by a
supplier in accordance with the terms of a supply contract and the entity
could demand delivery of them in return for payment. Services are
received when they are performed by a supplier in accordance with a
contract to deliver them to the entity and not when the entity uses
them to deliver another service, for example, to deliver an
advertisement to customers.
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70.Paragraph 68 does not preclude an entity from recognising a
prepayment as an asset when payment for goods has been made in
advance of the entity obtaining a right to access those goods. Similarly,
paragraph 68 does not preclude an entity from recognising a prepayment as
an asset when payment for services has been made in advance of the
entity receiving those services.

Past expenses not to be recognised as an asset

71.Expenditure on an intangible item that was initially recognised as
an expense shall not be recognised as part of the cost of an
intangible asset at a later date.

Measurement after recognition

72.An entity shall choose either the cost model in paragraph 74 or
the revaluation model in paragraph 75 as its accounting policy. If an
intangible asset is accounted for using the revaluation model, all
the other assets in its class shall also be accounted for using the
same model, unless there is no active market for those assets.

73.A class of intangible assets is a grouping of assets of a similar nature
and use in an entity’s operations. The items within a class of intangible
assets are revalued simultaneously to avoid selective revaluation of
assets and the reporting of amounts in the financial statements
representing a mixture of costs and values as at different dates.

Useful life

88.An entity shall assess whether the useful life of an intangible
asset is finite or indefinite and, if finite, the length of, or number of
production or similar units constituting, that wuseful life. An
intangible asset shall be regarded by the entity as having an
indefinite useful life when, based on an analysis of all of the relevant
factors, there is no foreseeable limit to the period over which the
asset is expected to generate net cash inflows for the entity.

89.The accounting for an intangible asset is based on its useful life. An
intangible asset with a finite useful life is amortised (see paragraphs 97—
106), and an intangible asset with an indefinite useful life is not (see
paragraphs 107-110). The lllustrative Examples accompanying this
Standard illustrate the determination of useful life for different intangible
assets, and the subsequent accounting for those assets based on the
useful life determinations.
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90.Many factors are considered in determining the useful life of an intangible
asset, including:

(@) the expected usage of the asset by the entity and whether the asset
could be managed efficiently by another management team,;

(b) typical product life cycles for the asset and public information on
estimates of useful lives of similar assets that are used in a similar
way,

(c) technical, technological, commercial or other types of
obsolescence;

(d) the stability of the industry in which the asset operates and changes
in the market demand for the products or services output from the
asset;

(e) expected actions by competitors or potential competitors;

(f) the level of maintenance expenditure required to obtain the
expected future economic benefits from the asset and the
entity’s ability and intention to reach such a level;

(9) the period of control over the asset and legal or similar limits on the
use of the asset, such as the expiry dates of related leases; and

(h) whether the useful life of the asset is dependent on the useful life of
other assets of the entity.

91.The term ‘indefinite’ does not mean ‘infinite’. The useful life of an
intangible asset reflects only that level of future maintenance
expenditure required to maintain the asset at its standard of
performance assessed at the time of estimating the asset’s useful life,
and the entity’s ability and intention to reach such a level. A conclusion
that the useful life of an intangible asset is indefinite should not depend on
planned future expenditure in excess of that required to maintain the asset
at that standard of performance.

92.Given the history of rapid changes in technology, computer software and
many other intangible assets are susceptible to technological
obsolescence. Therefore, it is likely that their useful life is short.

93.The useful life of an intangible asset may be very long or even
indefinite. Uncertainty justifies estimating the useful life of an intangible
asset on a prudent basis, but it does not justify choosing a life that is
unrealistically short.

94.The useful life of an intangible asset that arises from contractual or

other legalrights shall not exceed the period of the contractual or
other legal rights, but may be shorter depending on the period over
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which the entity expects to use the asset. If the contractual or other
legal rights are conveyed for a limited term that can be renewed, the
useful life of the intangible asset shall include the renewal period(s)
only if there is evidence to support renewal by the entity without
significant cost.The useful life of a reacquired right recognised as an
intangible asset in a business combination is the remaining
contractual period of the contract in which the right was granted
and shall not include renewal periods.

95.There may be both economic and legal factors influencing the useful life
of an intangible asset. Economic factors determine the period over which
future economic benefits will be received by the entity. Legal factors may
restrict the period over which the entity controls access to these benefits. The
useful life is the shorter of the periods determined by these factors.

96.Existence of the following factors, among others, indicates that an entity
would be able to renew the contractual or other legal rights without
significant cost:

(a) there is evidence, possibly based on experience, that the
contractual or other legal rights will be renewed. If renewal is
contingent upon the consent of a third party, this includes
evidence that the third party will give its consent;

(b) there is evidence that any conditions necessary to obtain renewal
will be satisfied; and

(c) the cost to the entity of renewal is not significant when compared
with the future economic benefits expected to flow to the entity
from renewal.

If the cost of renewal is significant when compared with the future
economic benefits expected to flow to the entity from renewal, the
‘renewal’ cost represents, in substance, the cost to acquire a new
intangible asset at the renewal date.

Intangible assets with finite useful lives

Amortisation period and amortisation method

97.The depreciable amount of an intangible asset with a finite useful
life shall be allocated on a systematic basis over its useful life.
Amortisation shall begin when the asset is available for use, ie when
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it is in the location and condition necessary for it to be capable of
operating in the manner intended by management. Amortisation
shall cease at the earlier of the date that the asset is classified as
held for sale (or included in a disposal group that is classified as
held for sale) in accordance with IFRS 5 and the date that the
asset is derecognised. The amortisation method used shall
reflect the pattern in which the asset’s future economic benefits
are expected to be consumed by the entity. If that pattern cannot
be determined reliably, the straight-line method shall be used.
The amortisation charge for each period shall be recognised in
profit or loss unless this or another Standard permits or requires
it to be included in the carrying amount of another asset.

98.A variety of amortisation methods can be used to allocate the depreciable
amount of an asset on a systematic basis over its useful life. These
methods include the straight-line method, the diminishing balance method
and the unit of production method. The method used is selected on the
basis of the expected pattern of consumption of the expected future
economic benefits embodied in the asset and is applied consistently from
period to period, unless there is a change in the expected pattern of
consumption of those future economic benefits.

99.Amortisation is wusually recognised in profit or loss. However,
sometimes the future economic benefits embodied in an asset are
absorbed in producing other assets. In this case, the amortisation charge
constitutes part of the cost of the other asset and is included in its carrying
amount. For example, the amortisation of intangible assets used in a
production process is included in the carrying amount of inventories (see
IAS 2 Inventories).

Residual value

100.The residual value of an intangible asset with a finite useful life
shall be assumed to be zero unless:

(a) thereis a commitment by a third party to purchase the asset
at the end of its useful life; or
(b) there is an active market for the asset and:

(1) residual value can be determined by reference to
that market; and

(i) it is probable that such a market will exist at the end
of the asset’s useful life.
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101.The depreciable amount of an asset with a finite useful life is
determined after deducting its residual value. A residual value other
than zero implies that an
entity expects to dispose of the intangible asset before the end of its
economic life.

102.An estimate of an asset’s residual value is based on the amount
recoverable from disposal using prices prevailing at the date of the
estimate for the sale of a similar asset that has reached the end of its
useful life and has operated under conditions similar to those in which the
asset will be used. The residual value is reviewed at least at each
financial year-end. A change in the asset’s residual value is accounted
for as a change in an accounting estimate in accordance with IAS 8
Accounting Policies, Changes in Accounting Estimates and Errors.

103.The residual value of an intangible asset may increase to an amount
equal to or greater than the asset's carrying amount. If it does, the
asset’s amortisation charge is zero unless and until its residual value
subsequently decreases to an amount below the asset's carrying
amount.

Review of amortisation period and amortisation method

104.The amortisation period and the amortisation method for an
intangible asset with a finite useful life shall be reviewed at least at
each financial year-end. If the expected useful life of the asset is
different from previous estimates, the amortisation period shall
be changed accordingly. If there has been a change in the
expected pattern of consumption of the future economic benefits
embodied in the asset, the amortisation method shall be changed
to reflect the changed pattern. Such changes shall be accounted
for as changes in accounting estimates in accordance with IAS 8.

105.During the life of an intangible asset, it may become apparent that the
estimate of its useful life is inappropriate. For example, the recognition of
an impairment loss may indicate that the amortisation period needs to be
changed.

106.0ver time, the pattern of future economic benefits expected to flow to
an entity from an intangible asset may change. For example, it may
become apparent that a diminishing balance method of amortisation is
appropriate rather than a straight-line method. Another example is if use
of the rights represented by a licence is deferred pending action on
other components of the business plan. In this case, economic benefits
that flow from the asset may not be received until later periods.
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Intangible assets with indefinite useful lives

107.An intangible asset with an indefinite useful life shall not be
amortised.

108.In accordance with IAS 36, an entity is required to test an intangible
asset with an indefinite useful life for impairment by comparing its
recoverable amount with its carrying amount

(a) annually, and

(b) whenever there is an indication that the intangible asset may be
impaired.

Review of useful life assessment

109.The useful life of an intangible asset that is not being amortised
shall be reviewed each period to determine whether events and
circumstances continue to support an indefinite useful life
assessment for that asset. If they do not, the change in the useful
life assessment from indefinite to finite shall be accounted for as a
change in an accounting estimate in accordance with IAS 8.

110. In accordance with IAS 36, reassessing the useful life of an intangible
asset as finite rather than indefinite is an indicator that the asset may
be impaired. As a result, the entity tests the asset for impairment by
comparing its recoverable amount, determined in accordance with IAS
36, with its carrying amount, and recognising any excess of the carrying
amount over the recoverable amount as an impairment loss.

Disclosure

General

118. An entity shall disclose the following for each class of
intangible assets, distinguishing between internally generated
intangible assets and other intangible assets:

(a) whether the useful lives are indefinite or finite and, if
finite, the useful lives or the amortisation rates used;

(b) the amortisation methods used for intangible assets with finite
useful lives;

(c) the gross carrying amount and any accumulated
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amortisation (aggregated with accumulated impairment
losses) at the beginning and end of the period;

(d) the line item(s) of the statement of comprehensive income in
which any amortisation of intangible assets is included;

(e) a reconciliation of the carrying amount at the beginning and
end of the period showing:

(i) additions, indicating separately those from internal
development, those acquired separately, and those
acquired through business combinations;

(i) assets classified as held for sale or included in a
disposal group classified as held for sale in
accordance with IFRS 5 and other disposals;

(iii) increases or decreases during the period resulting
from revaluations under paragraphs 75, 85 and 86
and from impairment losses recognised or reversed
in other comprehensive income in accordance with
IAS 36 (if any);

(iv) impairment losses recognised in profit or loss during
the period in accordance with IAS 36 (if any);

(v) impairment losses reversed in profit or loss during
the period in accordance with IAS 36 (if any);

(vi) any amortisation recognised during the period;

(vii) net exchange differences arising on the translation of
the financial statements into the presentation
currency, and on the translation of a foreign operation
into the presentation currency of the entity; and

(viiiy other changes in the carrying amount during the
period.

119. A class of intangible assets is a grouping of assets of a similar nature
and use in an entity’s operations. Examples of separate classes may
include:

(a) brand names;

(b) mastheads and publishing titles;
(c) computer software;

(d) licences and franchises;

(e) copyrights, patents and other industrial property rights, service
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(f)

IAS 38
and operating rights;

recipes, formulae, models, designs and prototypes; and

(g) intangible assets under development.

The classes mentioned above are disaggregated (aggregated) into smaller
(larger) classes if this results in more relevant information for the users of
the financial statements.

120. An entity discloses information on impaired intangible assets in
accordance with IAS 36 in addition to the information required by
paragraph 118(e)(iii)—(Vv).

121.1AS 8 requires an entity to disclose the nature and amount of a
change in an accounting estimate that has a material effect in the
current period or is expected to have a material effect in subsequent
periods. Such disclosure may arise from changes in:

(a)
(b)
(c)

the assessment of an intangible asset’s useful life;
the amortisation method; or

residual values.

122. An entity shall also disclose:

(a)

(b)

for an intangible asset assessed as having an indefinite
useful life, the carrying amount of that asset and the
reasons supporting the assessment of an indefinite useful
life. In giving these reasons, the entity shall describe the
factor(s) that played a significant role in determining that the
asset has an indefinite useful life.

a description, the carrying amount and remaining
amortisation period of any individual intangible asset that is
material to the entity’s financial statements.

(c) for intangible assets acquired by way of a government grant

and initially recognised at fair value (see paragraph 44):

(i) the fair value initially recognised for these assets;

(ii) their carrying amount; and

(iii) whether they are measured after recognition under
the cost model or the revaluation model.
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(d) the existence and carrying amounts of intangible assets
whose title is restricted and the carrying amounts of
intangible assets pledged as security for liabilities.

(e) the amount of contractual commitments for the acquisition
of intangible assets.

123.When an entity describes the factor(s) that played a significant
role in determining that the useful life of an intangible asset is
indefinite, the entity considers the list of factors in paragraph 90.

Intangible assets measured after recognition using the revaluation
model

124. If intangible assets are accounted for at revalued amounts,
an entity shall disclosethe following:

(a) by class of intangible assets:

(i) the effective date of the revaluation;

(ii) the carrying amount of revalued intangible assets;
and

(iii) the carrying amount that would have been
recognised had the revalued class of intangible
assets been measured after recognition using the
cost model in paragraph 74;

(b) the amount of the revaluation surplus that relates to
intangible assets at the beginning and end of the period,
indicating the changes during the period and any
restrictions on the distribution of the balance to
shareholders; and

(c) the methods and significant assumptions applied in
estimating the assets’ fair values.

125. It may be necessary to aggregate the classes of revalued assets into
larger classes for disclosure purposes. However, classes are not
aggregated if this would result in the combination of a class of intangible
assets that includes amounts measured under both the cost and
revaluation models.
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IAS 16
Research and development expenditure

126. An entity shall disclose the aggregate amount of research and
development expenditure recognised as an expense during the
period.

127. Research and development expenditure comprises all expenditure that
is directly attributable to research or development activities (see
paragraphs 66 and 67 for guidance on the type of expenditure to be

included for the purpose of the disclosure requirement in paragraph
126).

Other information

128. An entity is encouraged, but not required, to disclose the following
information:

(a) a description of any fully amortised intangible asset that is still in
use; and

(b) a brief description of significant intangible assets controlled by the
entity but not recognised as assets because they did not meet the
recognition criteria in this Standard or because they were acquired
or generated before the version of IAS 38 Intangible Assets issued
in 1998 was effective.
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