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THX KYBEPNHZEQX

THX EAAHNIKHX AHMOKPATIAX

26 OeBpouvapiouv 2024

ANOOAZEIX

ApBu. 2946

Tpomomoinon tn¢ un’ ap. 4878/19.06.2018 ano-
@aong ¢ ZuykAtov «Emavidpuon tou Mpoypap-
patog Metanmtuylakwv moudwv tou TUARpaTog
Owovopikwv Emotnuwv tng XXoAg O1IKovopIKwY
Kat Mepipepeiakwv Zmoudwv tou Mavemotnuiov
Makedoviag pe TitAo «<E@appocpéva OIKoVopIKA
(Master in Applied Economics)» (B’ 2668), 6mw¢
TpomomnolOnKe pe TNV um’ ap. 246/14.09.2020
(B"4070) amé@aon tnG ZUYKARTOUL.

H ZYTKAHTOX
TOY MANENIXTHMIOY MAKEAONIAX

‘Exovtag umoyn:

1.Tic Siatdéeic Tou v. 4957/2022 «Néotl Opilovtec ota
Avwtata EkmaideuTtikd I§pupata: Evioxuon Tng mototn-
TAG, TNG AEITOVPYIKOTNTAG KAl TNG ouvdeon Twv ALE.L pe
NV Kovwvia kal Aotrmég Siatdeic» (A’ 141) kat 18iwg Tig
Siatdaéeig tou Kepahaiouv @' «Opyavwon kat Asitoupyia»
Mpoypaupdtwy Acutépou kat Tpitou KukAou Xmoudwv»
kat tnv map. 1 Tou dpBpou 455.

2.Tig Slataéerg tou v. 3374/2005 «Alao@Aaiion tng mot-
OTNTAC OTNV AVWTATN EKMaiSeLON, ZUOTNUA HETAPOPAC
KOl CUCOWPEVONC TMOTWTIKWV povadwy - Mapdptnua
AummAwpatog» (A'189).

3. Tig Satdéelg Tou v. 4386/2016 «PuBuioelg yia tnv
€peuva Kal AMec dlatdeig» (A'83).

4.Tnv umo ototxeia 135557/21/1.11.2022 eyKUKALO TOU
Ymoupyeiou Maideiag kat OpNoKEVPATWV.

5.Tnvuné otoiyeia 18137/21/16.2.2023 (B’ 1079) kowvy
UTTOUPYIKI aTTO@Qaon yla Tov KaBoplopud twv mpolmobé-
oewv Kal In¢ dladikaciag opyavwong MNpoypaupdtwy
Metantuxlakwy Xmoudwv pe peBddoug e€ amooTaoewg
Ekmaidevong ota A.E.I

6.To 1.6. 88/2013 «Metovopaoia tou Mavemotnuiou
Makedoviag Olkovoulkwy Kat Kolvwvikwv Emotnuwy,
ouyxwvevon Tunudatwv kat 1dpuon-uykpodtnon Zxo-
Av» (A" 129).

7.Tic Srataeig tou apBpou 90 Tou «Kwdika vopobeaiag
yatnv KuBépvnon kat ta kuBepvnTika opyavar (m.8. 63/
2005, A’ 98), o cuVOUAOUO HE TNV TiEP. 22 Tou ApBpou
119 10U V. 4622/2019 (A" 133).

TEYXOX AEYTEPO

Ap. ®UMou 1301

8. Ti¢ diatdéelg Tou v. 3469/2006 «EOvikS Tumoypa-
@eio, Epnuepic Tng KuBepvrioewc kat Aoirmég Statdeicy
(A"131).

9.Tnv um’ ap. 4878/19.06.2018 (B’ 2668) anmdg@acn Tng
JuykArtou «Emavidpuon tou Mpoypdaupatog Metamtu-
XIAKWV XZmoudwv Tou Tprpatog Olkovouikwy Emotnuwv
NG ZxoAri¢ OlkovouIKwy Kat Mepipepelakwy Zmoudwv
Tou Mavemotnuiou Makedoviag pe Titho «E@apuocuéva
Otkovouikd (MSc in Applied Economics)», éiw¢ TpoTo-
moOnkKe pe tnv um’ ap. 246/14.09.2020 (B’ 4070) and-
(paon TN ZUYKANTOU.

10.Tnv ur’ ap. 5089/14.6.2023 and@acon TNG ZUYKAN-
Tou Tou Mavemotnuiov Makedoviag «Eykpion Kavovi-
opou Mpoypappdtwyv MeTANTUXIAKWV Kal AIGOKTOPIKWV
2roudwv Mavemotnuiov Makedoviag» (B'4014).

11.Tnv anégaon Tngumn’ ap. 6/8.12.2023 cuvedpiaong
NG Zuvéleuong tou Turuatog Olkovoulkwy Emotnuwy
NG ZxoAri¢ Okovoukwy Kat Mepipepelakwy Zmoudwv
Tou MNavemotnuiov Makedoviag yla Tnv £ykplon TpoTo-
moinong-emkaipomnoinong tg um’ ap. 4878/19.06.2018
amdéeaong tTn¢ XuykAntou «Emavidpuon tou [Mpo-
YpApuatog Metantuxiakwy 2Zmoudwv tou TUAMAToq
Otkovoulkwv Emotnuwv tng ZXoAi¢ OIKOVOUIKWY Kal
Mepipepelakwv Xmouvdwv tou Mavemotnuiov Make-
doviag pe titho "E@appoopéva Otkovopikd (Master in
Applied Economics)”» (B’ 2668) (6mw¢ Tpomomolidnke
ME TNV urt’ ap. 246/14.09.2020 (B’ 4070) amdégpaon tng
JUYKAATOU).

12. Tnv amé@aon tn¢ un’ ap. 10(1)/17.1.2024 cuve-
Spiaong tng Emtpornric Metantuxiakwy Zmoudwv Tou
Mavemotnuiou Makedoviag, 6Mw¢ TPOTOTOINONKE UE
™v ur’ ap. 7/24.7.2020 andégacn g ouvedpiaong tng
Emrtpomnric MeTantuxlakwy Zmoudwv.

13.Tnv amégaon tngum' ap. 7/19.1.2024 cuvedpiaong
¢ ZuykARTou Tou Mavemotnuiovu Makedoviac.

14. To yeyovog 6Tl and Ti¢ Slatd&elg Tng anoeaong
autn¢ Sev mpokaAeital Samavn €1¢ BAPOC Tou KpaTikoU
nipoUTToAoyIopoU, amo@aci(oulE:

Eykpivoupe tnv tpomomoinon tn¢ um’ ap. 4878/
19.06.2018 amég@aon TnG ZuykAfitou «Emavidpuon Tou
Mpoypdupatog MeTamTuxlaKwy Zmoudwv Tou TUAUATOG
OKOVOUIKWV EMoTtnuwv tng ZXoAn¢ OIKOVOULKWV Kal
Mepipepelakwy Zmoudwv Tou Mavemotnuiov Make-
Soviag pe titho "E@appoopéva Oikovouikd (Master in
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Applied Economics)”» (B’ 2668), éiw¢ Tpomomnolnonke
ME TNV urt’ ap. 246/14.09.2020 (B’ 4070) amégaon Tng
YUYKARTOU, UTTO TO VEO TiTAO «E@appoouéva OIKOVOUIKA
Kal Xpnuatoolkovouikd (Master in Applied Economics
and Finance)», w¢ akoAoVBw¢:

ApBpo 1
Opydvwon MNpoypdappatog
Metamtuylakwv Zmouvdwv

1. To Tuua Okovoulkwyv Emotnuwv g XxoArig O
KOVOUIKWV Kal Mepipepelakwy Zmoudwv tou MNavemotn-
piou Makedoviag opyavwvel kat Aeitoupyei/emavidpuel
arod to akadnuaiko €tog 2018-2019 MNpoypappa Meta-
nrtuxlakwyv Xmoudwv (MMY) pe titho «Epappoopéva Ot-
Kovoulkd (Master in Applied Economics and Finance)»
Kal UTto To VEOo TiTAO «E@apuoopéva Olkovouikd Kat
Xpnuatooikovouikd (Master in Applied Economics and
Finance)» amd to akadnuaikd €1og 2024-2025, cuUpPwva
pe Tic Statdéelg Tng amdeaong authg Kal Tig S1ata&elg Tou
v.4957/2022 (A'141).

2. H xpovikn Sidpkela Asitoupyiag tou MN.M.Z. ota
«E@appoopéva OIKOVOUIKA Kal XPpNUATOOIKOVOUIKA
(Master in Applied Economics and Finance)» givat Oe-
KOETNG. YTdpxel SuvatodtnTa mapaTaong TG XPOVIKNG
S1dpkelag, pe amdéeaon ZUyKA{Tov, émelta and loriynon
™G Zuvéleuong Tou Turpatog OlkovouiKwy Emotnuwy,
ME TNV eM@UAAEN TNE PN TIIOTOTTOINGCN G TOL KATA TNV
meplodikn aloAdéynon tou TUARUATOC.

ApBpo 2
AVTIKE{pEVO - ZKOTTOG

1. Avtikeipevo tou MMZ, 10 omoio Asltoupyei OTI
gykataotdoelg Tou Mavemotnuiov Makedoviag, gival
n emMoTtNMoVIKN e€e1dikevon og BEpaTa EQAPUOCUEVNG
OIKOVOUIKNG KAl XPNHATOOIKOVOUIKAG.

2. ZKOToC Tou Mpoypdupatog givat n KaANEpyELa Kal
TIPOAYWYr TNG EMOTNMOVIKAG YVWONG Kal EpEVVag OTa
mapamavw media Kat 0 EQOoSIACUOE TWV YETATTITUXIOKWY
@OITNTWV ME eEEIOIKEVUEVEC YVWOEIG OTO YVWOTIKO AVTL-
KEIMEVO TNG EQAPUOOUEVNG OLKOVOUIKNG ETTIOTAHNG KAl
NG XPNMATOOIKOVOUIKAG, WOTE VA TOUG TIPOETOIUACEL YIA
MIa emTuXnUéEVN emayyeApaTikn otadlodpoia.

3. Ot Baoikoi otdxot Tou MMX givat ot e€A¢:

- Mapoxn uPnAoL eMITTESOU PUETATTTUXIAKWY OTTOUSWV.

- Kataption €e1bikeupévwv amo@oitwy Pe oTéPeo
BewpnTiko unoabpo oTic OIKOVOUIKEG EMOTAUES Kal
KAVOTNTA AVTIMETWTTIONG TIPAKTIKWY TTPORANUATWV.

- H evioxuon tng autoyvwaoiag kat tng automemoifnong
MEOW YVWOEWV KAl TIPOKTIKAG OTA YVWOTIKA AVTIKE{EVA
mou oxetiCovtal Ye TIG OlkovouIKEG EmoTAEC.

- H avamtuén kpItikwv kal epeuvnTikWV Se€loTHTWY
TTOU amarTouvTal yia ommoudE¢ SI6aKTOPIKOU mméSou.

- Mpoaywyr TN SIEMOTNPOVIKNG €PELVAC PECW TNG
Si1daokahiag kat culATNoNg MPoNYUEVWY BepATWY €peu-
VAC KAl TWV SUTAWHATIKWV EQYACIWV.

4. KaBodnyntiki @ihocogia Tou MM gival agpevog
va €€00@ANOEL GTOUG METATITUXIOKOUG POITNTEG OTAOE-
pd Bepélla, ouyxpoveg YVWOoEelg, peBodoug kal Bacikég
apxé¢ mou Ba TOUC KATAOTHOOUV IKAVOUG Yia CUVEXH

exmaidevon, BeAtiwon kat Snuioupyia KAVOTOUIKOU
TIVEDUATOC, APETEPOU VA KANNEPYNOEL O€ AUTOUC TIC
KPITIKEC KAl SNUIoVPYIKEC SEIOTNTEC TTOL ATTAITE( [ia
UTTELBLVN EMOTNHOVIKIY, EMAYYEAUATIKH KAl EPEVVNTIKK
SpaotnpiéTnTa.

5. Ymoxpéwon OAwV TwV CUVTEAEGTWV AEITOUPYIAG TOU
MMZX givat n S1ac@AAon TG moLOTNTAG KAl TNG CUVEXOUG
Behtiwong k&Be MTUXAG TOU TIPOYPAUMATOG, TNG EKTTAL-
SeuTikn¢ dladikaciag kal Tng €peuvag, Kat n mpowbnon
ouvepyaoiag pe ouvaen MNpoypdupata kat Kévipa tou
E0WTEPIKOU Kal Tou €WTEPIKOL.

ApBpo 3
Metamtuylakoi TitAot
To MMX amovépel Aimiwpa MetamTuyiakwy Xmoudwv
(A.M.Z) ota «<Egappoopéva OIKoVoIKA Kat XpnpaTool-
Kovoulikd (Master in Applied Economics and Finance)».

ApbBpo 4
Katnyopigg Mtuxiovxwv

310 MMX yivovtal 6ektoi, petd amd emAoyry, TTuxlou-
X0t OIKOVOUIKWVY XXOAWV, XpNHATOOIKOVOUIKWY YXOAWV
Kal GXOAWV AAAWV CUVAPWY YVWOTIKWY AVTIKEIUEVWY,
onwg Aloiknong Emyeiprioswy, Ogtikwv Emotnuwy, Mo-
AUTEXVIKWV XX0AWV, AleBviv Zmoudwv kat MoAITikwv
Emotnuwy, MNavemotnuiwyv TG Nuedamic 1 opotaywy
aAvVAYVWEICHEVWV I§pUHATWY TG aAodamic. Metd amd
anmdé@paon TnG ZuvtovioTikAG Emtpomnn¢ (ZE) tou NMMZ,
oto NMMX duvavtal emiong va gyypa@ouv TITuxlouxol
AAAWV OXOAWV TTAVETIOTNIAKWY IOPUUATWY TNG NIUE-
SaTTAC KAl OOTAYWY AVAYVWPICUEVWY TIAVETTIOTNIOKWY
IOPUUATWY TNG AANOSATIAC, EPOCOV TO AVTIKEIUEVO TWV
TIPOTITUXIAKWY OTTOUSWV TOUG TTAPOUGCLIALEL CUVAPELD UE
TO QVTIKEIUEVO TOU PETATITUXIAKOU.

MNa v avayvwplon Twv TiTAwv and mavemoTApLa
opotayn avayvwplopéva 1dpuuata Tng alodarmnc, Ba
TIPETEL TA €V AOYW 18pUMATA VA AVAKOUV OTO UNTPWO
AVAYVWPIOUEVWV IGPUUATWY TTOU TNEEL Kal EMIKAIPOTIOIE
o A.O.ATAI.

H diadikacia eloaywyng (mpolmoBEoelg Kal Kpitrpla)
kaBopileTal avaAUTIKA 0TOV KAVOVIOUO AEITOUPYIag Tou
TIPOYPAUUATOG.

ApBpo 5
Xpovikn didpkela
H xpoviknA didpkela yia tnv amovour tou A.M.X. sival
Tpia (3) akadnuaikd e€aunva yia to mpdypapua mARPouS
@oitnong kat mévte (5) akadnuaikd e€dunva yia to mpo-
YPOUHO HEPIKAG POITNONG.

ApBpo 6
MNpoéypauua Mabnudtwy
1.ToMN.M.Z. <Epappoopéva OIKOVOUIKA Kat XpnuaTo-
olkovolkd (Master in Applied Economics and Finance)»
nmepAappavel Suo (2) akadnuaikd S18aKTIKA e€Anva Kat
éva (1) e€aunvo ekmévnong TNG METATTTUXIOKNAC SIMAw-
MATIKAG EpYAciag yla TO TPOYPAUA TTARPOUC POITNoNG
Kal Téooepa (4) akadnuaikd Si6akTika e€aunva Kat éva
(1) e€aunvo ekmdvnong TNG LETATTTUXIOKNAG SUTAWMATIKAG
€pPYaoiag yla 1o mpoOypapua HEPLIKNG poitnong. MNa tnv
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amoktnon tou A.M.X. amaitouvTal evevrvta (90) eVpWMATKEC MOTWTIKEC povAadec (ECTS), ek Twv omoiwv tptavta (30)
ota téooepa (4) pabrpata koppou oto A'EEAunvo Zmoudwy, Tptavta (30) oTa Téooepa pabripata oto B’ E€Aunvo
Tmoudwv (Vo (2) umoxpewTikd Kat SUo (2) paBrjpata emAoyng) Kal TPLavta (30) oTn PETANTUXIOKY SUTAWUATIKA
epyaoia oto " E€aunvo Xmoudwv. Na 1o MPoypappa HEPIKAE POITNONE Ol EVPWTTAIKEC TNIOTWTIKEC Hovadeg (ECTS)
katavépovtal og dekamévte (15) ota duo (2) pabrjpata kopuou oto A’ EEdunvo Zmoudwy, dekamévte (15) ota Suo
(2) unmoxpewTikd pabripata oto B'EEapnvo Zmoudwy, dekamévte (15) ota dvo (2) pabrjpata koppoL oto ["EEaunvo
2moudwy, dekarmévte (15) ota Svo (2) padbrpata emAoyng oto A’ EEdunvo Zmoudwv kal Tpiavta (30) ot YeTATTU-
Xlakn StmAwpatiki epyacia oto E'EEdunvo Zmoudwv.

2. Ma 1 e€etdoelg, Tn fabuoloyia, kat tn Metamtuylakn Aumiwpatikn Epyacia epappolovtal ta opl{dueva otov
Kavoviopé Metantuxtakwy Zmoudwyv Tou MPoypApaToq.

3. EmmAéov, ivetal n duvatotnta Sidaokahiag, Petd amod elorjynon tng Z.E. kat amégaon tng Zuvéleuong Tou
TuARuatog Okovoulkwy Emotnuwy §Uo mpoalpeTikwy pabnudatwy unofadpou pe titho «Elocaywyr oTi¢ NMoooTIKEG
MeBbbouc» kat «Apxéc OIKOVOUIKNAG Ocwpiagy, 0 TEPIMTWON TTOU CNUAVTIKOS APIOUOC TWV GOITNTWY TOU TUHHATOG
Sev éxel To amapaitnto unoPfabpo otnv Olkovoulkn Emotiun. H mapakoAolBnon Twv pabnudtwyv autwy givat
TIPOCIPETIKA Kal Ta padrjpata autd dev AauBAvouv MOTWTIKEG MOVASEC Kal SEV TIPOOUETPWVTAL GTNV ATIOKTNON
Tou AM.E.

4, Ta pabnuata katavépovtal ota akohouba e€apnva omoudwy we €€NG:

A) MNpomapaokeuaoTikd padnuata umodadpou

MaBrpata Qpeg ECTS
Elcaywyn oTi¢ NMoootikéc MeBodoug Ewc¢9 -
Apxég Okovoulkig Oswpiag Ewc9 -
B) A’E€aunvo Zmoudwv (xelpepivi mepiodoq):
MaBrpata Qpeg ECTS
Avdhuon Okovouikwv AgSopévwv 30 7,5
XpnUatomoTtwTikEG Ayopég kal TpameiknA 30 7,5
MaKPOOIKOVOUIKA Yl ZTEAEXN 30 7,5
MIKPOOIKOVOUIKA yla ZTENEXN 30 7,5
>Uvolo ECTS 30
I B’E€aunvo Zmoudwv (eapivi mepiodog):
MaBnpota YrmoxpewTikd ‘Npeg ECTS
A1gBvry XpNnUOTOOIKOVOUIKA 30 7,5
Otkovopikd tou Mepiarovtog kat Twv Quotkwv Mopwv 30 7,5
MaBnuata EmAoynic (2 amd ta mapakdtw) ‘Opeg ECTS
Avdhuon Kootoug - Opéloug 30 7,5
Avdhuon XpnUoToolkovouIKWV Kataotdoewy 30 7,5
A&loAdynon Emevéuoswy kat Alaxeipion Xapto@ulakiou 30 7,5
Eidika ©épata Epappoouévwy OIKOVOUIKWY 1 30 7,5
Eidika ©épata E@appoopévwy OIKOVOUIKWY 2 30 7,5
MéBodot Mnxavikry MdBnong ota OIKOVOIKA Kal XpnUATOOIKOVOUIKA 30 7,5
Movtehomoinon kat MpoPA&éPelg OIKOVOUIKWY ZEIPWV 30 7,5
Oikovouikd tnG Evépyelag 30 7,5
Mapdywya kat Alaxeipion Kivdovou 30 7,5
XpnuatoddTNOoN EMIXELPHOEWV 30 7,5
Xpnuatodotnon kat Emevéuoeig AKIVATWY 30 7,5
YUvolo ECTS 30
A) I EEApnvo Zmouvdwv
ECTS
Exmovnon Metamtuxlakng Am\wpatikig Epyaciag 30
levikd Z0volo ECTS 920
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5. Ta pabnuata pmopouv va avapop@wvovtal i/kal
TpomomnolouvTal e anogaon t¢ 2E tou NMME, epdoov
KpPIVETAI OKOTIIHO Y10 TNV KAAUTEPN AElToupyia Kal S1dp-
Bpwaon tou MNpoypdppatoc.

6. H yA\wooa &idaokahiag ival n eNANVIKH, VW OU-
YKEKPIUEVA MABAUATA, CUMTTEPINABAVOUEVWY AUTWV
TWV EMOKEMTWY KABNYNTWV UMmopEei va yivovtal Kat otnv
ayyAiki YAwooa pe anégaon e XE. Me amogaon Tng ZE
eivai Suvatn n mpayuatomoinon SlaAé€ewv pe Tn Xpron
peBOSdwV ouyxpovng €’ amootdoewg ekmaideuong, o
TO000TO TTOU eV EemePVA TO 35% TWV SIOAEEEWV.

B. MEPITPAOEX MAGHMATON

MpomapaokeLACTIKA Habripata

Apxég Okovoulkig Oswpiag

Elcaywyn otnv Mikpooltkovopikr. Oswpia {ATnong kat
TIPOOYOPAG, LOOPPOTTia TNG AYOPAG, MOPPEG ayopd. Ei-
oaywyn otnv MakpooIlKOVOUIKH. Baoikd pakpoolkovoul-
KA HEYEDN. To Keuvolavo Ymodelypa cuvolikig {itnong.
H ayopd xprpatog. H ayopd epyaciag. MAnBwpiopdg
kat Avepyia.

Elcaywyn oti¢ MNoootikéc MeBodouc

To paBnua Ba TPOCPEPEL OTOUC POITNTEG TO ATTaPai-
™NTo LUTTOBABPO OTA HABNUATIKA TIPOKEIUEVOU VA AVTA-
ne€éNBouv oTic amartrioelg Tou MN.M.X.. 1o CUYKEKPIUEVQ,
TO HdONnpa apxikd Ba avalloel BACIKEG EVVOLEG ATIO TNV
Bewpia mvakwv (Mpdéelg mMVAKwY, avTIoTPOEPN TivVaKa,
UTTOAOYIOHOG 0pilouoag, OpPIOTIKOTNTA TTiVaKa K.T.A.). TN
OUVEXELD, Ba TTEPLYPAPOULV EICAYWYIKA OTOLXEID aTTd TNV
avd\uon cuvapTACEWV (T1.X. KUPTOTNTA) KAl Ba PENETN Ok
n Sdiadikacia BeATiIoTOMOINCNG CUVAPTHOEWY Hiag Kal
moAMwv petaBAntwv. TENog, Ba yivel avagopd otnv BeA-
TIOTOTIO{NON CUVOPTACEWY TTOU UTTOKELVTAL OE LOOTIKOUG
TIEPLOPLOMOUG.

A’E€aunvo Xmoudwv

AvAaAuon olKoVOoUIKWV SeSouEVWY

To pHABnua KAAUTITEL BACIKEG APXEG TNG TIEPIYPAPIKAG
OTATIOTIKNG, OTATIOTIKEG KATAVOUES, EAEYXOUC OTATIOTI-
Kwv UTTOBE0EWVY, TO UTTOSEYA aG LETABANTAG, TO Sipe-
TaPANTO LMOSElya TTAAVOPOUNONG, TO TTOAUUETABANTO
untodetypa maAvdpopnong, mpoPAruata oto umdSelypa
moAvépdunong, kat tnv xprion wevdopetafAntwv. H €u-
@aon Ba §00ei 0TV EQapoyr TEXVIKWV Ue TNV xprion H/Y.

XpnuatomotwTikéG Ayopéc kat Tpame(ikn

Baoikd d€ova tou pabrpatog amoTeAoUV N HENETN
Kal n aloAoynon Tou XpriHatog wg mpooSloploTiKoU
TTAPAYOVTA TNEG GUVOAIKIC OIKOVOUIKAE 6paoTnPIOTNTAC.
Mo ouykekpIuéVa, avalleTal 0 POAOG Tou Tpame(ikou
OUOTAMATOC, TNG KEVTPIKAC Tpdmedag Kal TNG VOUIOUA-
TIKNAG TTOMTIKAG OTNV EMITEVEN TNE XPNMATOTIOTWTIKAG
otaBepdTnTaC. AvdAuon emiong Ba yivel oTIC aNNayEC
mov eMABavV 0To PUBUIOTIKO TTACICIO WC ATTOTEAECHIA
™¢ MpdoEATNG XPNUATOTIOTWTIKAG Kpiong. Oa So0«i
€U@aon ota Kavalia Petddoong VOUIOUATIKAG TTOAITIKAG,
oTa MPOoIOVTA 0TABEPOU €100SAUATOC KAl OTOUC TTAPA-
YWYOUG TITAOUG TTOU XpNOIOTIOI0UVTAL Ao Ta TPATTe(IKA
1dplupata yia Tnv avtiotdduion tou Kivduvou. Téog, Oa
TIAPOUCIAOTOUV HOVTENA EKTINONG KIVOUVOU PEVCTO-
™NTOC Kat Héylotng mbavig {nuiac.

MaKPOOIKOVOUIKN YA ZTENEXN

O okomd¢ Tou pabriuatog «MaKPOOIKOVOUIK Yid XTe-
Aéxn» €ival va EQOSIACEI TOUG PETATITUXIOKOUG (POITNTEG
€ EKEIVEC TIC £VVOLEC Kal Ta pyaleia TnG oLyxpovng Ma-
KPOOIKOVOMIKNAG AvaAuong ou gival amapaitnta wote
N EKACTOTE MIXEipNON va Taipvel amo@Acelg aflohoyw-
VTOC EMAPKWE TNV KATACTAON TOU GUVOAIKOU TIEPIBAANO-
VTOG TNG OLKOVOUIAG O€ EYXWPLO ETITESO, TIG EMMTWOELC
TWV KUPBEPVNTIKWV MOAITIKWV Kal To S1EBVEC TEPIBAN-
Mov. Mo ouykekpipéva, oTto pabnua Ba mapouctacTouv
Bépata 6mwg ot SeIKTEC PETPNONG LAKPOOIKOVOUIKWY
MeyeBWY, OTTWCE N avepyia Kat 0 TANBWPIoUAC, 0 TPOTIOC
AelToupyiag Tou XPNUATOMIOTWTIKOU GUCTAMATOG, Ol
TPOOCSIOPIOTIKOI TTAPAYOVTEG TNG OUVOAIKAG KATAVA-
Awong kal emévduaong, o TAUTOXPOVOG KABoPIoUOG TOU
ETTOKIOU KAl TOU GUVOAIKOU TTPOIOVTOC IAC OIKOVOUIOG
ME KPATIKEC (KAl Un) TTAPEUPATELC, Ol TAPAYOVTEC TTOU
TTPOKAAOUV Tov MANBwPIoNS, N oUVEEDN TNG TTAPAYWYL-
KOTNTAC MLOG OIKOVOUIAG LE TNV OIKOVOUIKH peyEBuvon,
n SuvatdTNTA i} UN TWV KEVTPIKWY TPame(Wwv OToV Tau-
TOXPOVO €AeyXo TANBWPEIOUOU Kal avepyiag, ol mapd-
yovteg mou kaBopilouv TNV ayopd cuVAAAAYUATOC, Ol
AITiEG TWV SIAKUPAVOEWV-O1ATAPAXWY HIAG OLKOVOIAG
Kal 0 PONOG €VOG Un Blwotpou Snpociou xpéoug otnv
OIKOVOMIKN peyéBuvon). H mapoucioon Twv avTtimpoow-
TTEUTIKWV TTPOPRANUATWY Kal EQapuoywyv Ba yivel Ye tn
xprion tou Excel.

MIKPOOIKOVOUIKA yia XTEAEXN

O okomd¢ Tou pabripatog «MIKPOOIKOVOUIKA Yid XTe-
AEXN» gival va eQOodIACEL TOUG PETATITUXIOKOUG POITNTEC
E EKEIVEG TIG £VVOLEG KAl Ta Epyaleia TnG olyxpovng Mi-
KPOOIKOVOMIKNAG AvAAuong TTou gival amapaitnta yla tn
MENETN TNG CUPTTEPIPOPAG TWV BACIKWY OIKOVOULKWV
povAadwv (VOIKOKUPIA Kal ETTIXEIPROELS), KABWE Kal TNG
AeIToupyiag Tng ayopdg mpoiovIwy Kal urnpectiwy. Mo
OUYKEKPIUEVA, 0TO Hdbnua Ba mapouactaoTtouv Bépata
OTWC 01 AOYOL UTTAPENG TWV ETTIXEIPHOEWV Kal Ol AEITOUP-
yieg Toug, n Stadikacia kat o Tpémog AYNE amo@Acewy
TWV VOLKOKUPIWV KAl TWV ETTIXEIPACEWV OXETIKA UE TN
ATNOoN, TNV Mapaywyr Kat TNV mPoo@opd, To KOOTOC
TTAPAYWYNE, TNV TIMOAGYNoN, TN Sour TNS ayopdc Kal ta
amoTeAéoATA TNE EQAPHUOYNE SIAPOPWY OIKOVOUIKWY
MOMTIKWV. H mapouciaon Twv Bacikwv UToSelyUdTwy,
QVTITTPOOWTIEUTIKWV TTPORANUATWY Kal Epapuoywyv Ba
YiVEl pe Tn xpnon tou Excel.

B’'E€dunvo Zmoudwv

YroxpewTtikd Madnpata

AleBVA XpnHUATOOIKOVOUIKA

Y KOTTOC TOU PABUaTOC €ival n HEAETN Kal avAAuon TNG
Aettoupyiag Tou 51EBVOUG VOUIOUATIKOU KAl XPNUATOO!-
KOVOUIKOU CUCTAMATOC. ApXIKA TepAapBAavel Tnv €loa-
ywyn o€ Baotka epyaleia, 0mwe n Bewpia Tou 1coluyiou
TIANPWHWY Kal TTPOGSIoPIOUOS TWV CUVAANAYLATIKWY
IOOTIHIWY, Ta oTfoia BonBouv Toug POITNTEC VA KATAVO-
Noouv TIG BaoIkEG apXEG AetToupyiag Tng SieBvoug voul-
OUATIKAG KAl XPNMATOOIKOVOUIKAG Bewpiag. Tn cuvéxela
HE TNV XPron TWV £PYAAEIWV AUTWV TIEPLYPAPOVTAL KAl
avoAvovTal pia o€lpd BEUATWY TTOU APOoPOUV TNV aro-
TEAEOUATIKOTNTA TWV CUVOAAYHATIKWY Ayopwy, TNV



TeUxo¢ B’ 1301/26.02.2024

EOHMEPIAA THE KYBEPNHZEQX

11221

METPNON KAl HOVTEAOTIOINON TWV KIVOEWV KEPaAaiou,
NV kePSOOKOTTIA, TIC CUVOAAYUATIKEC KPIOELC, TNV Kpion
Xp€oug kaBwg kat B¢pata mov agopouv TNV Aettoupyia
S1ebvwv opyaviopwv (IMF, EMS) kat tou 81eBvoug xpn-
HOTOTOTWTIKOU CUOTAHATOG.

Okovopikd Tou MepiBdariovtog kat Twv Quaotkwv Mo-
pwv

Y KOTIO Tou padnuatog anotelei n Siebpuvon TG Ka-
TaVONONG Kal TG KPITIKNAG a§loAdynong Twv Slemagwv
HeTAEY OIKOVOUIKAC SpaoTnEIOTNTAC KAl UOIKOU TTEPI-
BaA\ovTtoc 1600 0g BewPNTIKO OGO KAl OE TTPAKTIKO ETi-
medo. To pdbnua otoxevel oTNV avanmtuén Twv Se€lotn-
TWV TWV QOITNTWV, péoa anmd Tnv eKpadnon tng XPnong
OIKOVOUIKWYV HEBOSWV Kal epyaleiwy, ylia Tnv avaiuon
mePIBAAOVTIKWY TTPORANUATWY. To ndbnua cuvdudadlel
NV BewpnTIKr avAAuon, XPNOIUOTTOLWVTAG OLKOVOULKA
urtodeiypata, e Tnv oulNTNON CUYKEKPLUEVWY TIEPIBAN-
AOVTIKWV TTPOBANUATWY, OTTWE TNG KAIMATIKAG OANAYAG,
¢ daxeipiong uddtivwv mépwy, kAT, mpoodlopilovtag
EVOMOKTIKEC TTOMTIKEG AVTIMETWIIONG TouC. Mépa amd
Vv BewpnTikn avdiluon, éugaon Sivetal otnv xpnon
TTOCOTIKWV PEBOSWV.

Y e emimeSo pakpoolkovouiag, Oa e€etacBouv ot év-
VOIEC TNG HEYEBUVONC Kal TNG avATITUENC €TOL WOTE va
mMP0ocd10pIoTOLUV Ol €VVOLEC TNG BLWoIUNG avanmtuéng
(sustainable development) kat mpdoivng peyébuvong
(green growth), kaBwg emiong kat TG cLVOEONC TNG
olkovopiag xapunAou dvBpaka HE TIG VEEG TEXVONO-
YIEC. ZTO UIKpoOolKovouiké emimedo, Oa e€etaoBolv
ol évvoleC TwV dnNUociwv ayabwy, Twv KOWVOKTNTWY
TOPWV Kal TwV TTEPIBAANOVTIKWV EEWTEPIKOTATWV.
©a mpoodlopIoTEL N avayKaldTNTA Kal N €KTAoN TNG
KuBepvntikng mapéuPaonc kal Ba e€etacBolv ta S1a-
@opa epyaleia mepIBANNOVTIKAC TTOAITIKAG, OTIWG TWV
Aueowv pubuioewy, TN MEPIBAANNOVTIKAG POPOAOYN-
ong, Kat Twv HETABIBACIHWY ASEIWDV EKTTOUTTAG PUTIWV.
Kabw¢ kamota and ta onuavtikotepa mepiBariovTi-
KA mpoBARuata, OTw¢ autd TNS KAMATIKAG aAAAYAC,
€XOUV TTAYKOOUI0 Xapaktnpa, Ba e§etacBein S1e6vng
Stdotaon Twv MEPIPANMNOVTIKWY TTPORANUATWY HE
éu@aon ota mpofAnuarta mou mapouvasialovtal oTNV
Slapopewon S1eBvwv TMEPIBANOVTIKWY CUHPWVIWV
Kal oTi¢ mOavég AUOELC.

MaBnuata Emoyrc Avaluon Kootoug - Opéhoug

H AvaAuon Kéotouc-Ogéhoug (AKO) (Cost-Benefit
Analysis, CBA) eival pia pébodog extipnong n omoia
avaydayel o€ XpnHUaTikoug 6poug, To KOOTOG Kal Ta
OPENN TWV EVAAOKTIKWV ISIWTIKWV emevOUOEWVY Kal
SNUOCIWV TTPOYPAPMATWY, £PYWV Kal TTOANITIKWV. MapdTi
n XPron Kat onuacia Tou epyaAeiov autou givat mpo-
(PAVIAC OTIC ATTOPACELG TWV ETTIXEIPHOEWV (dnpioupyia
emyelpnuatikov oxediov), n AKO amotelei emiong 1o
KUPLO €pYAAEiO Yla TNV TTAPOXH) TTOCOTIKWV GTOLXE{WV
UE oKOTTd TNV TEKUNPiwon Twv ano@icewy Snuooiag
TOMTIKAG. [TOANEC XWpEC xpnoipoTolouy Tnv AKO uro-
XPEWTIKA 0€ ONEC TI ONUAVTIKEG aTTOPATElg dnudoLag
TONITIKAG HE OTOXO VA BEATIWOOUV TNV ATTIOTEAECUATI-
KOTNTA TNE Snuodotag moATiknG. Mapodti n aBpolon GAwv
TWV TPEXOVTWV Kal HEANOVTIKWV OQEAWV Kal KOOTOUG,

EKPPAOUEVA XPNUATIKE, @aiveTal amir, umdpyxouv
akavBwdn BewpnTikd, INOCOQPIKA Kal TTPAKTIKA {NTh-
pata ta omoia Ba cu{ntooupe 0To PABnua. Tétola n-
Tpata mePIAABAVOUY, TTOLWV TTOAITWY Ta 0QENN KAL TIG
{nuiéc Ba mephapPdvel n avaluon, TWE AMOTIUWVTAL
XPNHMATIKA ayaBd Kal uTTNPETIEC TOU PUOLKOU TTEPIBAN-
Aovtog mou Sgev €xouv ayopaia T, TWE AOTIMATAL N
avBpwmivn {wn, Kalt Tw¢ avtigetwmi{ovtal mpoBAfuata
apePaidtnTac kat Kivduvou.

Ev ouvtopia, autd To padnua mpoo@Eépel tia oho-
KAnpwpuévn emeéepyaoia tng pebodoloyiag avaluong
KOOTOUG-0PENOUC, UE TTPOOOXH OTIC UIKPOOIKOVOUIKEG
Baoelg TNG TEXVIKAG, KABWE KAl EQAPUOYEG TTOU TIPOEP-
¥ovTal amd MoANOUC TOE(S, cupmepdapBavouévng Tng
uyeiag, Tou mepIBANNOVTOC KAl YEVIKOTEPA TWV ONUOCIWY
ayabwv.

O 010x0( €ival va PmopouV oL POITNTEG UETA TNV ONO-
KA pwon Tou pabrjpatog va pmopouv va diapalouv kat
va Kpivouv pia avahuon KOOTouG-0pENOUE, VA UTTOPOUV
VA EVOWUATWOOULV amoTeAéopata NG avaiuong Ko-
OTOUG-0PENOUC 0TV XApa&n MOAITIKAG KAl va UImopouV
va Kpivouv MoTe Kal o€ Trolo Babué n availuon KOOTouG-
oPENOUC gival KaAG epyaleio oTn AjPn amToQACEWV TTO-
ATIKNG. To pdBnua autd svehmotolpe 6Tt 6a cUpPPAAel
otnv SnuIoupyia pag EupuUTATNG OUASAG OTEAEXWVY TTOU
Ba pmopouv va epappdoouy Kat va Kpivouv AKO yia Tig
OANEC TIC ONMAVTIKEG SNUOOIEC TTOMTIKEC KAl TIPOYPAA-
TA WOTE va BEATIWOEL N AMOTEAEGUATIKOTNTA TG ARYPNG
ATMOPACEWV SNUOCIAC TTONITIKAG OTN XWPEA HAG.

AvdaAuon XpnUATOOIKOVOULIKWY KataoTdoswv

2KOTOC Tou Hadripatog AvAAuon XpnUaTtoOIKOVOL-
KWV Kataotacewv gival va KAANEPYHOEL OTOUC POITNTEC
Hia OAOKANPWHEVN YVWON TwV BEwPNTIKWV KAl TIPAKTI-
KWV HEBOSWV avaluong TV XpNUOTOOIKOVOUIKWY Ka-
TOOTACEWV TWV ETMIXEIPAOEWV Kal VA TOUG EICAYEL OTA
ONMAVTIKOTEPA BEUATA XPNLATOOIKOVOUIKA G AOYIOTIKNG
TWV EMYEIPNUATIKWY HOVASWV Kal TNG avaluong Twv
AOYIOTIKWV TOUG KATAOTACEWY, WOTE Va a&lomololV TIg
AOYIOTIKEG TTANPOPOPIEG KATA TN AW ETTIXEIPNUATIKWY
amo@dacewv. EISIkOTEPQ, 0TA MAQioIA TOU paBrjpatog me-
plypdpovTal Ta KupldTePA €idn XPNUATOOIKOVOUIKWV
KATOOTACEWY, ol Baocikéc pébodol avaluong Toug ol
Baoikég apxéc kal meploplopoi TNG avaluong Kabwg Kalt
Ol ONUAVTIKOTEPOL ATTOSEKTEG TWV ATTOTEAECUATWY TNG
avaluongc. ISlaitepn éugaon Sivetal otnv katavénon
TWV S1apoOpwV apIBPOSEIKTWVY TTOU XpNnaolomololvTal
yla tTnv a&lohdynon TN peuoTOTNTAC, TN ATOSOTIKO-
NTac, TNG kepdopopiag g kepahalakrig SiapBpwong
KOl ATTOTIUNONG UIag emixeipnong.

Mia aképa onuavTikn mtuxn tng Avaluong Twv Xpn-
paToolkovoplkwy Kataotdoswy gival n kataypa@n tng
TPEXOUOAG OIKOVOUIKNG KATAOTAONG MIAG EMIXEIPNONG UE
ATWTEPO OKOTIO TNV SlEPEVVNON TNG IKAVOTNTAG TNG ETTL-
XElpnong va mapdyel kEpdn Kal va SNUIOUPYEl TOPEIAKES
PO£¢ 0TO PENNOV, KABWC Ol TTANPOPOPIEG TTOU TIEPIEXOVTAL
OTIG XPNMOTOOLKOVOULIKEG KATAOTAOELG ETIITPEMOUV OTOUG
S1apOoPOoUC XPHOTEC, ECWTEPIKOUG KAl EEWTEPIKOUG (LETO-
XOL, MOTWTEC K. T.A.) va AdBouv 0pB0oAOYIKEG OIKOVOUIKES
AMOQAOCEIG.
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Alohéynon Emevduoswv kat Alaxeipion XapTtogula-
Kiou

H Siaxpovikn a&ia Tou xprjpatog, ATAR Kat oUvBeTn
Kepalatomoinon, OvouaoTikd kat Mpayuatikd emto-
K10, Zelpé¢ MANpwHWV (Pavtec), Kpitrpla aflohdynong
emevlUOoewy, kEPON Kal TAUEIOKES poég, Xpodvoc Ema-
vaktnong tou Kepahaiov, To kpitrpto tn¢ Kabaprg
Mapovoag Aiag, Eowtepikog ZuvteheoTtnc AmodoTi-
kotnTaC (Internal Rate of Return), ZUykpion KaBapnc
Mapovoag Aiag kat Eowtepikou Xuvteheotri Amodo-
TIKOTNTAG.

Eidika Oépata Epappoopévwy OIKOVOULKWVY 1

To pabnua Ba eotidoel o€ €IOIKEVUEVEC EVVOIEC OTA
S1€0vn] OIKOVOUIKA Kal XpNATOOIKOVOUIKA. AKOAOUBW-
VTaC TNV YEVIKOTEPN QIAoco@ia Tou .M., éugpaon Ba
500¢i o€ EUMEIPIKEG EQAPUOYEG KAl OTNV XPrioN KATAA-
AnAou Aoytouikou émou autd xpetdletal. H avaluTikn
meptypa®n tng SOUNE Kal TNG VANG Tou padnuatog Ba
kaBopiletal amd Tov ekdotote S16A0KOVTA GTOV OTI0I0
Ba avatiBetal To padnua.

Eidika Oépata Epapuoopévwy OIKOVOULKWY 2

To paBnua Ba eotidoel o€ €€I0IKEVUEVEC EVVOIEC OTA
O1€0vn| OIKOVOUIKA Kal XPNATOOIKOVOULKA. AKOAOUBW-
VTaC TNV YEVIKOTEPN QIAoco@ia Tou .M., éugpaon Ba
500¢i o€ EUMEIPIKEG EPAPUOYEG KAl OTNV XPrioN KATAA-
AnAou Aoyilouikou émou autd xpeldletal. H avaluTikn
meptypa®n tng SOUNS Kal TG UANG Tou padnuatog Ba
kaBopileTal amo Tov ekdoTtote S16A0KOVTA OTOV OTI0I0
Ba avatiBetal To padnua.

MéBobol Mnyxavikric Mabnong ota OIKOVOIKA Kal
XpPNUATOOIKOVOUIKA

AUTO TO PABNUA OTOXEVEL VA €EOIKEIWOEL TOUG OUU-
HETEXOVTEG ME TIG OUVATOTNTEG TWV TEXVIKWY UNXAVIKAG
HABNONC OTIC KOWVWVIKEG EMOTAUES, TAPEXOVTAG TOUG TA
amapaitnTa epyaleia yia va alomoljoouy anoTeAecHa-
TIKA TN PNXAVIKA PABNon oTnv épguva Kal Tnv avaiuon
Touc. To MPOYPAUUA OTTOUS WV KAANUTITEL BACIKEC EVVOIEC
KOl TIPAKTIKEG EPAPHUOYEG TWV KOWVWG XPNOIUOTTOIOUUE-
VWV 0AYopiBuwV PUNXaVIKAG HdBnong otnv mpdoeatn
olkovouiKn BiBAloypapia. Ot cUPPETEXOVTEG B ATTOKTH-
OOULV TIPAKTIKN EUTTEIPia e aAyoplBpoug 6w Lasso,
Ridge, Elastic Net regressions, Random Forests, Gradient
Boosting Machine kat Neural Networks. Méxpt 1o TéAog
TOU MABOAUATOC, Ol CUUUETEXOVTEC Ba €XOUV BEATIWUEVN
Katavonon Twv SuvatoTATWY TNG HNXAVIKAG padnong,
Sivovtdag Toug TN SuvaTOTNTA VA XPNOIOTIOIOUV TEXVIKEC
MNXAVIKAS pabnong 1éoo yla e€6puén dedouévwy 6co
Kal yla poBAEPELC.

MovTtehomoinon kat MpoPAéPelg OIKOVOUIKWVY Y€l
pwv

TNV olyxpovn €MoxH, €vVagG OIKOVOULKOG OVAAUTAG
o@eilel va purmopei va avalUoEl Kal va KATAVONOEL TNV
Suvaplikn oTi¢ S1EBVeIC XpNUATOOIKOVOUIKEG AYOPEC.
Y KOTIOC TOU HaBrpatoc ivat va epodlaoel Toug goltn-
TEG UE TIG AMOPAITNTEG YVWOELG YA TNV TTPAYHATOTIOI-
non Kag oOAOKANPWHEVNG OIKOVOUETPIKAG avAAuonc.
Ot d1aAé€elg Ba kaAuPouv Bépata mou oxetiCovtal pe
S81a@popa HOVTEND XPOVOOEIPWVY (LOVOUETAPBANTA Kal

TOAUMETAPBANTA auTtomaAivépopa HoVTEND, HOVTENA
TTOAATTAWV KATAOTACEWV K.T.\.). EmmAéov, Oa avalu-
BouUv olkovoueTpikéC peBodoNoyiec yia Tnv e€€taon
oxéoswv altidétntag Katd Granger peta&l OlKOVOULKWV/
XPNHUATOOIKOVOUIKWV PeTABANnTWVY. Emiong, ota mAai-
ola Tou paBrpatog ol poltnTég Ba ekmaldeutolv oTNV
mpaypartomnoinon mpocouolwoswyv Monte Carlo. TéAog,
éupaon Ba 600¢ei otnv mapaywyn kal afloAdéynon mpo-
BAEPEWV OIKOVOUIKWY HETABANTWY TTOU TIPOKUTITOUV
OO OIKOVOUETPIKA povTéAa. Eival onuavTiké va emon-
pavOei 0Tt pépog Twv Slalé€swv Oa mpayuatomoinei
O€ EPYAOCTHPLO UTTOAOYIOTWV TTIPOKEIUEVOU OL POITNTEG
va e€oikelwBoUV Pe TNV Xprion Tou AoytopikoL Eviews.

Oikovouikd tng Evépyelag

H evépyela givarl évag amd Toug ONUAVTIKOTEPOUG OU-
VTEAEOTEG TNG TapaywyIkig Stadikaciag evw, TauTtdxpo-
Va, OLTTNY£C TNG ATTOTEAOUV KATIOLA ATTO TA TTIO CNUAVTIKA
TIPOIOVTA O€ TTAYKOO UL KA(AKa. 2Ta TAdiola Tou pabn-
patog autou culntouvtal n {ATnon KAl TPocPopPd GToV
KAAS0 NG evépyelag (Kupiwg o KAASOC TNG NAEKTPIKAG
EVEPYELAC AAA KAl TWV TIETPEAALOEISWV), Ol SIAPOPETIKEC
MOP@PEC ayopdg Kal TIMOAOYNONG, O KPATIKOG TapepBa-
TIOMOG OANA Kal N amoppuBULon TNG Ayopdag EVEPYELAG.
O1ePIBANNOVTIKEC EMMTWOELC KA Ol CUVAKOAOUBEC TTO-
ATIKEG ApPBALVONG TWV EMMTWOEWV autwv e€etalovTal
avaluTikd. Baoikn Bgpatikry evotnta Tou Habriuatog
AmOTEAEL €TTIONG N OIKOVOIKY) avAAUoN TwV BACIKWV
TINYWV EVEPYELAG, N SLAXPOVIKA ATTOTEAECHUATIKI TOUG
EKUETANEUON, Stavopn Kal Xpron KaBwg Kal ol Kovw-
VIKOOIKOVOUIKEG Kal TTEPIBAANOVTIKEC CUVETTEIEC AUTWV.
ISlaitepn mpoooxn Sivetal otnv duvapikr avdiuon un
AVAVEWOCIWVY TTNYWV EVEPYELAG OTTWG TO TIETPENALO, TO
PUOIKS aéplo Kal o avBpakag, kaBwe Katl n HeETdpaon Twv
OIKOVOMLWV OE OVAVEWOLIEG TINYEG EVEPYELQG.

Mapdaywya kai Alaxeipion Kivéuvou

Oudhoya: Elcaywyn kat Opiopoi, Alebveic ayopéc
oHoAOywv - Eurobond markets, A§lohdynon Moto-
ANTTIKAG IkavoTtnTtag, Alampaypdtevon OpoAdywy,
Anodooelg OpoAoywy, n KapmoAn twv TpexdovTwy Kal
MpoBeouiakwy emrtokiwy, TiwoAdynon Opoldywy, Ti-
MOAOYNON PE UN-0TaBepd MPoeEoPANTIKA EMITOKIA,
Duration.

Swaps: Elcaywynj kat Opiopoi, Avtaliayn Emito-
Kiwv, Arbitrage Emtokiwv, ZuykplTiko MNMAeovéKTnUQ,
AvtaAlhayn ZuvaAAdypaTog, Xprion swap MTOKiwv Kal
ouval\ayuatog, Tpame(ikd swaps: ATToTiunon avtaA-
AayWvV EMITOKIOU Kat CUVAAAYHATOC.

Xpnuatiotipta Mapaywywv: Mpoiovta, Futures &
Forwards - Alampayudtevon, Enevdioeic, AlaBéoipa
mpoiovta oto Xpnuatiotiplo Mapaywywv ABnvwy,
JuppoAaia Alikaiwpdatwy Mpoaipeonc (Options), Ala-
npaypdatevon, Napadeiypata, Mpoidvta o cuvaAAay-
pa, TipoAdynon Zuppolaiwy Alikaiwpdtwy Mpoaipeonc.

Kepdookoria pe Tn Xprion XPNHUOATOOIKOVOUIKWY TTa-
PAYWYWV TIPOTOVTWY, ZTPATNYIKEG KAAuYNng Kivéuvou
(hedging strategies) pe xprion XPNMATOOIKOVOUIKWV
Tapaywywv mpoioviwy, Arbitrage, EmevluTikég otpa-
TNYIKEC He Sikalwpata mpoaipeong, Alaxeiplon Kat pé-
TpNnon kivduvou ue tn uébodo Value at Risk.
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Xpnuatodotnon Emyeipricewv

To ndBnua kaAUnTel B€pata mou oxeTi(ovtal Pe TOUG
0TOXOUG Kal TN SlakuBépvnon Tng emixeipnong. Evoer-
KTIKA avagépovtalt: a) mwe urmoAoyifovTal ol TapoUoEC
alieg, B) amotiunon opoAoywy, y) n aia Twv Kowwv
petoxwy, 6) kaBapn mapovoa aia kat AAa emevouTI-
KA KPITAPLO, €) AN EMEVOUTIKWY ATTOQPACEWY UE TOV
kavova Tn¢ kabapng mapovoag a&iac, ot) kivduvog, -
oaywyn oTIC €VVOLEC ToU KIVOUVOU Kal TnG amodoong,
() Bewpia xapTo@UAaAKiou Kal TO HOVTENO ATTOTIUNONG
Ke@alalakwyv otolxeiwv (CAPM), n) kivduvog kat K6GTOoG
KE@ahaiou.

Xpnuatodotnon kal Emevduoeig AKiviTwv

O KAASO0C TWV AKIVATWY ATTOTEAEL ONUAVTIKO HEPOG
NG otkovouiag. Ot emevoUoElC Og OTEYAON XPNOLUELOLY
WG EMEVOUTIKO Kal KATAVAAWTIKO ayaBo yla ta meplo-
06TEPA VOIKOKUPILA, AN KAl w¢ avTIioTABuion évavtl
NG A0TABEIOC TWV XPNUATOOIKOVOUIKWY ayopwv. O
OKOTIOC auToU Tou pabruatog eivat va SWoel 0Toug
POITNTEC MIa EVPEIQ KaTtavonon TN Xpnuatoddtnong
oTéyaongc, amo TIC aTopikéC SaveloSoTIKEC Kal emevOU-
TIKEG ATTOPAOCELG £WG TIG MOKPOOLKOVOULKEG KAl TPOATTE-
(ikéc Sladikaoieg mou SiEmouv TIG ayopég akivhTwv. Na
N dnuiovpyia piag oAoKANPwWHEVNC EMIOKOTTNONG TNG
avaluong Kal Twv emevlUoEWVY O€ aKivnTa, auto To Ud-
Onua e€etdlel Ta akivnta 1600 amo UIKPOOKOTIIKY 600
Kal armd HAKPOOIKOVOUIKN OTITIKN. Z€ MIKPOETimedo, TO
pABnpa acyoAeital P TIG BACIKEG EKTIUAOELG TTOU AA-
Bavovtal amd Tov pepoVwPEVO EMEVOUTH/OQEINETN TIPLV
amd TNV avaiAnyn piag emévduong o€ akivnTn meplou-
oia. Autég mephapBdvouv tnv agloAdynon Katolkiag,
TNV avaluon ayopdg, Tnv aflohdéynon emevoUoEewV Kal
TIC EMAOYEC OTEYAOTIKWY SAVEIWV. X€ LAKPOOIKOVOIKO
emimedo, To HAONUA AOXOAEITAL UE TNV OLKOVOUIK Kal
XPNHOTOOIKOVOULIKH SUVAMIKE TTOU OIETIEL TIG AYOPES
aKIvATwv. Autd mepapuBdvouy Tov KaBopIouo Twv Ti-
MWV TWV AKIVATWY, TNV KUKAIKH TOUG UON KAl TO oXN-
MATIOMO @OUOKWYV OTIG XPNUATOOLKOVOULKEG AYOPEG
KOl TIC aYOPEC KATOIKIAG, KABWG Kal SIAQOPES TTONITIKEG
QAMAVTACELG YO TOV YETPIACHUO TWV EMIMTWOEWY TOUG.

ApbBpo 7
ApBuog EloakTéwv
O ap1Buodcg eicaktéwv oto N.M.Z. opietal Kat’' avwTtato
0plo o€ TPlavVTaTEVTE (35) polTnTéC Kat' éTo¢ ormoudwv. O
KATWTATOC APIOUOC QOITNTWV avd KUKAO TOU TTIPOYPAU-
patog givat entd (7).

ApBpo 8
ASakTiké Mpoowmiko
X710 MN.M.X. Ba amacxoAnBouv pékn AEM tou TuRpatog
Okovopikwy Emotnuwv tng ZxoAng Olkovoulkwy kai MNe-
pLpepelakwv Xmoudwv Tou MNavemotnuiov Makedoviag
N AMwv Tunuatwv Tou Mavemotnuiov Makedoviag Kat
AMwv MavemoTtnuiwy TN NUESATC KaBWC Kat ANNEC Ka-
TNyopieg S16aoKOVTWY CUUPWVA LE TIG KElEVES SlaTtdgelc.

ApBpo 9
YAikotexvikr) Yrmodoun
lMNa éAeg Tic avaykeg Aettoupyiag tou MM SiatiBetai n
UAIKOTEXVIKH urtodopr Tou Turpatog Okovoulkwy Emi-
OTNUWV TNG XX0ANG OIKoVOUIKWY Kal [Meplpepelakwy
2moudwv Tou MavemoTtnuiov Makedoviag (aiBouvoeg,
B1BA0OrKeg, epyaoTtnpla, vnoideg H/Y KAL),

ApBpo 10
Aldpkela Aertoupyiag
To NMMX Ba Aertoupynoel HEXPLKAL TO aKASNUATKO €TOG
2025-2026 pe SuvatdTnTa avavéwaong Kat Aeltoupyiag,
ME TNV em@LAA&N Twv Keipevwy Slatdewv.

ApBpo 11
AVOAUTIKOC MpoUTTOAOYIONOC -
Kootog Asttoupyiag - Oikovouikn Zuvepyaoia

To mpoypaupa Ba sival autoxpnUatoSoTOUUEVO.
H kdAuyn twv Aertoupytkwv e£6dwv Ba otnpiletal o
Swpeég, MapoxéS, KAnpodoTrHHATa, XopnyIeg, TOPoUg
anmd €PELVNTIKA TTPOYPAUUATA, UEPOC TWV €000WV TOU
EAKE, TEAn @oitnong KA. Z0p@wva pe To dpbpo 84 tou
v.4957/2022 (A'141), o mpoUmoloylopdg Asttoupyiag tou
TIPOYPAMMATOG AVEPXETAL 0TO TTOoO Twv 140.000,00 € Kat
avaAVETAL O€ KATNyopiec E000wV Kal Sdamavwy we eENG:

ANAMENOMENA EXOAA

H xpnuatoddétnon npoépyetal amod:

TéAn @oitnonc

140.000,00 €

>YNOAO EZ0AON

140.000,00 €

ANAMENOMENA EZOAA

1. ANOPQIMTINO AYNAMIKO

1.1 Apo1Béc kaBnynTtwv

38.000,00 €

1.2 Apo1éc AtolknTikou kal TexvikoU MpoowTmikou

18.000,00 €

2. YNOTPOOIEX

2.1 AamAveg YTOTPO®IwV HE 1l008NUATIKA KPITHPLA Kal Kpithpla emidoong

36.400,00 €

(Eloodnp. Yrotpogieg 11 pottntég x 4.000 = 44.000,
Axadnu. Yrnotpogieg 2 gortntég x 4.000 = 8.000
>Uvolo = 52.000 x 70%)




11224 E®HMEPIAA THE KYBEPNHIEQY Teoyoc B’ 1301/26.02.2024
3. AATTANEZ METAKINHZEQN
3.1 AamAveg PETAKIVAOEWY eEWTEPIKOU 1.000,00€
3.2 AamAveg PETOKIVAOELG ECWTEPIKOU 600,00€
4. TTIPOMHOEIA YAIKQN
4.1 Aamaveg e€E0MAICHIOU Kal AOYIOUIKOU 1.000,00 €
4.2 Bi3Nia kat Aourmd ekmatSeuTIKO UAIKO 500,00 €
5. \OITTEZ AATTIANEXZ
5.1 Aamaveg avaAwoipwy 880,00 €
6. AATTIANEZ NMPOBOAHZ - AHMOZIOTHTAX
6.1 Aamaveg SnUooIOTNTAC Kal TIPORBOANG 500,00 €
6.2 Aamaveg opyavwong Stalé€ewv/nuepidwv/ouvedpiwv 1.620,00 €
7. YTIEP IAPYMATOX
7.1 30% umép tou I§pupaTog 42.000,00 €
2YNOAO EZOAQN 140.000,00 €

ArTioAdynon t¢ avaykng empBoAng TéAoug goitnong

To mpdypappa Ba gival autoxpnUatoSoTOUHEVO.
H ka\upn twv Asrtoupyikwv e€6dwv Ba otnpiletal o
Swpeéc, MapoxEg, KAnpodoTtriuata, Xopnyieg, mopoug
amoé €PELVNTIKA TTPOYPAUUATA, HEPOC TWV £0OOWV TOU
EAKE, TEAn @oitnong KA. Z0pgwva Ue To dpbpo 84 tou
v.4957/2022 10 30% TOU apXIKOU TTPoUTTOAOYIoUOU TTapa-
Kpateital amd 1o maveMoTAULIO YA KAAUYN AEITOUPYIKWY
€€60wWV TOU I6pUATOC KAl KUPIWE AANWY TTPOYPAUUATWY
XWPIC TEAN poitnong, evw cUUPWVA PE To ApBpo 86 éva
EMMAE0V TTOOOOTO 35% TWV PoItNTWV amaAdooeTal amd
TA TEAN POITNONG UE TN MOPPH UTTOTPOPIWV. ZUVUTTONO-
yi{ovtag TIG Tapamdvw KPATAOELG KAl TTAPOXEG KABWC
Kal Tnv eVAoyn wplaia apolfn Twv S1dackovTwy Tou
€VOEIKTIKA avépxeTal ota 65 supw/wpa didaockaAiag,
mapatébnke oto ApBpo 11 0 eVOEIKTIKOC ETHOIOC TTPO-
UmoAoylopOG pe BAaon TEAN @oitnong Mou avépyovTal
0T1a 4.000 eupw yla To oUVOAO Tou TTpoypPAupaToc. Otav
TIPOKUTITOUV EVAANAKTIKEC TTNYEC E00O WV OTIWE TTPoAva-
@EpOnkav (xopnyieg, kKAnpodotruata, xpnpatodétnon
amo TPOYPAUMATA, EKTAKTN Xpnpatoddtnon amd EAKE
K.ATL) TOTE O UTTAPXEL KAl avAAoyn UTTOXPEWTIKN pEiwon
TOU TEAOUG OITNONG EMOTPEPOVTAG TO TTOCO TNG XPN-
paTtodATNONG OTOUG POITNTEG LUE TN LOPPH EKTTTWOEWV.

Oikovouikn Zuvepyaoia Mpoypappdtwyv

MpoBAEémeTal n OIKOVOULIKA cuvepyaaia tou MN.M.X.
ota Epappoopéva Okovopikd e aAha (A)NMMX tou
Tunuotog Okovoulkwy Emotnuwy péow g idpuong
€VOG KOVOU €PYOU/TIPOYPANHATOC, TTOU XpnuatodoTeital
amo mépoug Twv (A).N.M.Z. pe 0KoTO TNV KAAUYPN KOIVWV
avaykwv kat dpdcewv Twv (A).M.M.X. Tou Turjpatog Ot-
KOVOMIKWV Emotnuwv. To €pyo mpdypappa gival xwpig
oagn nuepounvia Anéng, dtabétel avtotelr mpolmo-
Aoylouo kal xpnuatodoteital TNCiwg amd PéPog Twv
€008wv TwV AettoupyolvTwy (A).M.M.X. Tou TunuaTog
Otwovouikwy Emotnuwy, mou diatiBevtal mpog autd

[ |
_T EONIKO
mm B TYnorraoEIO

Kamodiotpiou 34, TK. 104 32, ABrva
TnA. Kévtpo 210 5279000
Keipeva mpog dnuooicuon: webmaster.et@et.gr

yla SammAveg mou £Xouv W OTOXO TNV KAAUYN KOWVWV
avaykwv. Kat’'e€aipeon eivat Suvatr n xpnuatodoétnon
TOU €£pYOU/TIPOYPAMMUATOG UE TO UTTONOLTTO TAUEIOKWV
S1abeoipwv (A).N.M.Z. Tou Tunuatog Okovopikwy Emi-
OTNUWYV, TWV OTTOIWV TO PUOLKO AVTIKEIUEVO EXEL ETTITU-
XWES oAoKANPwOE( Kal yia ta omoia Sev MPOKUTTEL AAAN
OLKOVOMIKA uttoxXpéwon. To avwTtato mooooTo EMi TwV
OUVOAIKWV €T OLWV £000wV Tou NMMX ota Epapuoopéva
Owkovoplikd mou duvatal va diatiBetal mpog €pyo/mpod-
ypauua t¢ mapovoag mapaypdeou kabopiletal oto
50% Tou MooV TTou UTTOAEITETAL ammd TNV TApAKPATnon
0V 30% (70%). Mg anogaon tng Emrponng Epeuvwy,
Katdmy Kotvn¢ eloiynong twv AteuBuvtwv (A).NM.M.Z. tou
Tunpatog Owkovoutkwy Emotnuwy, eykpivetal n amo-
boxn dlaxeiplong €pyou/TmPoypAapaTos TNG AVWTEPW
TTaPAYPAPOU Kal TO TTOCOOTO ETi TWV ETAOIWV £008WV
Tou (A).N.M.X. ye to omoio xpnuatodoteital To €pyo/
TPOYPApMa Kat kaBopiletal o Emotnuovikog Yreubuvog
Tou €pyov, Tou €ival évag (1) ek Twv AleuBuvtwy TwWv
(A).N.M.X. mou xpnuatodotouyv 1o £pyo. H Sievépyela
Samavwy TPAYUATOTIOIEITAL KATOTIV KOIVAG EICRYNONG
Twv AlevBuvtwy Twv (A).M.M.X. mou XpnuatodoTtouv To

Epyo/mpoypappa.
ApbBpo 12
Metapatikég Alatdagelg

‘Oca Bépata dev pubuilovtal oTnv mapovoa amd@a-
on B6a pubuifovtal amd Tov Kavovioud MeTanTuXIOKWY
>moudwv Kabw¢ Kal amo ta apuodia 6pyava cUPPWVA
ME TNV Keipevn vouoBeaia.

H amégaon autr va dnpooteuBei otnv Eenuepida tng
KuBepvricewc.

©egooalovikn, 20 OeBpouapiou 2024

O lMputavng
>TYNIANOX KATPANIAHX
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