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1. Kotd v mepiodo louhiou-OktwPpiou ot dpottntég Tou Metamtuytakou Mpoypdppoatog Etdikevong
avoAapBdavouv tn cuyypadr g AmMAwpaTikng Toug Epyaciag. H ekmévnon tng AtmAwpatikrg Epyaaci-

ag elval UTIOX PEWTLKT] yLot GAOUG TOUG HETATITUXLAKOUG HOLTNTES.

2. H ouyypadr] tng Amdwpatikrig Epyaciag yivetal und tnv kaBodriynon tpiwv peAwv AEM, katd
TpwTO Adyo tou EmBAenovros Kadnyntr kot katd Seutepo Adyo twv dvo Juveéetaotwv Kadnyntwv, ol

otioiol kall TEALKWG TN BaBpoioyoiv.

3. EmBAenwv Kadnyntris pumopel va elvat omrolodrimote pélog AEM tou Turuatog Aoylotikrg & Xpnua-
Toolkovouikrig Tou OMNA. Juveéetaatres Kadnyntés pmopel va eivat omtotadrimote péAn AEM tou Tprpatog.

H emmAoyn] Twv Zuvegetaotwy Kabnyntwy yivetat amnd tnv Emttpor] Tou Mpoypdppatog.

4. O EmPAénwyv KaBnyntrig mg Ammwpatikrig Epyaciog opiletal tuyaio, KAToOTV OYETIKTG KAT|pWONG
mou Siegayetal and n Mpoppateia tou MM mapouacia Tou AteuBuvtr] tou NMMZ. O aplBudg Twv SimAw-
HaTIKWV Epyaolwy Tou Ba avardfel to kdBe Mélog AEM elvatl cuvaptnon Tou aplBpov Twv evepywv
peAwvV AENM kat Tou aplBpol Twv dottnTwyv avd topéan omtoudwv. H avwtépw dadikacio AapBavel xwpa

Tov lovvio.

5. 2t dtadikaoio G apytkri KA pwon g 8€ pPeTtéxouv ol HOoLTNTEG OL OTIo(oL EYOUV ATIOTUXEL OE TIEPLO-
00TEPA TOU EVOG HaBrjpata Kot ekKpepel 1 emave&ETaor] Toug og autd. Xe SeUtepo xpdvo, kat eddoov oL
avwTépw ol Tég emituyouv TipofLBdotpo Pabud otnv enavoAnmuiky e§€taon Twv pabnudtwy mou
odeirovy, Ba opiCetal emiPAénwy kaBnyntiig Tng AmmAwpatikrig Toug Epyaociag pe Tuxaio tpdmo, Katod-

v SeUTEPNG KA pwong ou Ba Sie€dyetal and ) IMpappateia mapouvasio tou AteuBuvtr Tou NMME.



6. H dopdpodwon tou Bépatog g Atmwpatikrig Epyaciag yivetal amé toug ¢poltntég o€ cuvevvOnom

KoL cupdwvia pe tov EmBAgmovta Kadnynt.

7. Méxpt 15 20 louviou, dhot ot portnTtég Ba ipEmel va €xouv UTIOBAMEL eyypadwg otn IMpappateio Tou
MMZ to teAikd Bépa Tng Atmhwpatikiig Epyaciog o€ évtumo yopryoupevo and tn MNpoppoateia (BA. Em-

ouvamTouevo 1).

8. O EmPBAénwv Kabnyntg emPAcnel kat kaBodnyel to portntr} otV ekmdévnon TG AMAWHATLKIG
Epyaoiag. Emonpaivetal étt n AimAdwpatikr] Epyaocio Ba mpénel va amoteAel epeuvnTiKG TIPOIdV TOU

ouyypadovtog dportntr, To omoio e€eTdleTal kat fabpoloyeital.

9. H Atmdwpatikr Epyooia cuyypddetat otnv eAAnvikr yAwooa. H yAwooo ekTiovnong g SImAwUa-
TIKNG epyaciag pmopel kat egaipeon va elval 1) ayyAkr, epocov autd eykplBei amd tov EmPAénovta
KaBnynts. Ze autr v nepintwon Ba cuvuToBAAAETAL UTIOXPEWTIKA EKTETOHEVN TIEPIANYM TNG Epya-

olog ot EMNVIKAE (TouAdyLoToV 3 GENISEG).

10. H kotaAnktikr nuepopnvia umoBoAr|g g Atmiwpatikrig Epyaciag ival n 311 Oktwppiovu tou emo-
Hévou €toug amd tnv apytkr eyypadr]. Katémiv éykpiong tou EmiBAénovtog Kabnynti n avwtépw mpo-
Beopia mapadoong eival Suvatdv va apatabei yia Eva purjva. Ztnv nepimtwon autr o dottntrig Ba Tipé-
TeL va UTIoBaAAeL €yypado aitnua apdtoaong ot Mpappateio Touv NMMZ, to omoio Ba dpépet Tnv uTo-
ypadr] tou ErmPrémnovtog KabBnyntr (BA. Emouvantduevo 2). To avwtépw €yypado aitnua o mipénel va

€xet uttoBAnBeil otn Mpappateia To apydtepo €wg tnv 30" OktwPplovu.

11. Avapévetal 6Tt n Amdwpotikn Epyocio Ba éxel emboBel otov EmuPAémova Kabnyntr] yta tnv umo-
BoAr] TEALKWV TIAPATNPHOEWY Kol OXOA WV Og EUAOYO XPOVIKO SIAOTNHA TPV TNV KATAANKTLIKY] NHUEPO-

pnvia mapddoong autrg. To teAikd mapadotéo Ba mpémel va eival eykekplpévo amod tov EmBAémovta

Kafnynt.

12. H AumAwpatikn Epyacio utoBaAAetatl otn Fpoupoteio o€ Eviunm popdr), evw omd éva EVIUTIO

avtiypado nmapadidetal otov EmPAEmova KaBnynt Kat otoug Zuve€staoteéc KaOnyntég avrictol-

Xe.

13. Ze mepimtwon amotuyiag g AmAwpatikrig Epyaciag, o doitntrig kaAeitat va Vv emavutioBaAeL



AapBavovrtog umoyn ta oxdAa tou EmiBAEnovtog KaBnyntr kat Twv Zuvegetaotwy Kabnyntwv. e av-
™ Vv mepimtwon 1 AtmAwpatikn] Epyacio 8o pémnet va umoAnBel péypt tig 31 lavouvapiou tou pebemo-
Hévou nuepoAoyLlakoU €Toug oo eKEVO NG apytkris eyypadrig kat o doltntrg emBapuveTal pe TOLVY
otn BaBporoyia tng Epyaociag tou, n omoia umtodoyiletal amd tov akolovBo tuTo: Tedikos Baduog=

(Ba916¢-5)*0,5+5.

14. 'O)eg ol AtmAwpaTikEég Epyaoieg kataywpouvtal (0 NAeKTpoVIKY popdry) amd toug idloug Toug dot-
mTég oto I8pupatikd AmoBetriplo «Muida» tng BiBAoBTiknG Tou Mavemotnuiov Tpog xprion Twv Me-

Awv g Mavemotnuiokrg Kowvotntag.

15. H mapouciaon g AtmAwpatikrig Epyociag yivetal evwriov g e€etaotikrig emitpomng (emBAémo-
VTOG KaBNyn T Kal GUVEEETOOTWY KaBNynTwv). Metd Vv mapouciaon, KataptiCeTal TTPAKTIKG TO OToio

uttoypadeTal amod TV EEETACTIKT] EMTPOT).

16. To ouvoAikd péyeBog g Atmhwpatikng Epyaoiag avapévetol vo KupaiveTal evOEIKTIKA peTagy 12
Kot 15 xtAidd wv Aégewv, e&apoupévng g BifAoypadiog kat Twv oyetikwyv Mivakwv. To Keipevo va &i-
VoL YPOUUEVO HE TUTIO Ypappatooelpds Times New Roman, péyebog ypoapupatooelpdg 12, og 1,5 didotn-
po 600V apopd TNV AMOOTAOT) TWV YPAUUWY Kal Kavovikd (normal) 6co adopd Tnv andotaom Twv xo-
poktripwv. Emiong To keipevo mpémel va eivat ototopévo (justified). H ektimwon tou kepévou yivetal
MTIPOG-TIioW aTd Ta TEPLEXOPEV KOl LETA (0€ popdr] BLPAlov). KabBe kedpdhato apyiel o€ véa povr| Se&ia
oeMda evwd N TipornyoUpevT] TG aptBueital €0Tw Kat av eival Aeukr]. K&Be evdtta dev eival anapaitnto
va Eekvad oe véa oehida. Mpémel dnAadr] va amodelyeTal va PEVEL LEYAAO PEPOG TNG oeAidag KevE. Ot
UTTOOT| HELWOELG Ba TipEmeL va €xouv ouveyr] apiBunon. Ze ouvevvonon pe tov EmPAénovta Kabnyntr

pmopel To mapov apBpo va TtpomomoteiTat kot e§aipeon.

17. H Sopr] tng AtmAwpatikrig Epyaoiag mpémet va eivai n €81¢:

a) Ztnv In oehida (e€durro) Ba Tipémel va avaypddovTaL Ta TAPAKATW:

- Otkovouiko Mavemiotripto ABnvwv

- Turfpa AoyLOTIKTG KOl XPT L TOOLKOVORLKT|G

- Tithog AtmAwpaTiknig Epyaciog

- OVOUOTETWVULO

- H ¢ppdon «Epyoaoia umtofAnBeioa oto Turpa AoyloTikrg & Xpnuoatootkovoutkrig Tou Olkovoutkou Ma-

VETILOTNHiOU ABNVWV WG HEPOG TWV ATIALTIOEWY YLlo TNV amokTnon MetamtuytakoU Atmdwpatog Eidi-



KEUOoTG»
-Hpepopunvia

(BA. Emiouvantopuevo 3)

B) Ztn 2" oeAida Ba uTtdpyoUV T OVOUATETWVUHA Tou ETiBAémovtog Kabnyntr kat twv Zuvegetaotwy

KaBnyntwv (BA. Emovvantouevo 4)

y) Ztnv 3" oeAida B umtapyel n BePaiwon Exkmévnong Atmiwpatikrig Epyasiog kot n vrtoypadr] Tou dot-

™t (BA. Emouvantouevo 5).

6) Ztnv 4" oeAibSa Ba UTIAPYEL THVOKOG TIEPLEXOEV WV,

€) Ztnv 5" oeAida Ba umtapy el epAn Y Tou Kelpévou G Epyaciog péypt SYo oeNiSeg.

ot) AkohouBel To kupiwg Keipevo g Epyaaciag

Q) Téhog mapatiBetal n BipAoypadia, n omoia Ba mpémel va akorouBel Tig ipodiaypadég tou Journal of

Financial Economics (BA. gyetiko unddetyua wg Emouvamntopevo 6)
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AITHMA MNMAPATAZHZ 'A THN YINMOBOAH THXZ AINAQMATIKHZ EPIAZIAZ
OVOHACOHOL . , €lpot GOLTNTAG TOU THAHOATOG v KOL EKTIOVW TN SIMAWMATIKY
pov epyacia pe Bpa

KOL ETILRAETIOVTO KABMYNTI] 1o .

Zag  evnuepwvw 6Tt oty Tapovca  Aon  Exw  TPOYWPNOEL TNV €PEUVA  pOU

ottolo BpiokeTal n SIMAWPATIKY Epyooia).

Mpokelpévou OTIWG OMOKANPWOW TNV €PYQCiol HOU TIOHPOKOAW OTIWG HOU EYKPLVETE TAPATOON

............ NUEPWVY OTNV KATAANKTLKT] NHEPOUN Vi uTTo BOATIG QUTHG.

O/H attwv/ovoa

Eykpivetad,

O EmBAénwyv KaBnyntrig
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Eykpivoupe tnv gpyacica Tou
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[ONOMA ZYNEZETAZTH KAOHIHTH]

[HMEPOMHNIA]
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BEBAIQZH EKNMONHZHZ AINAQMATIKHZ EPIrAZIAZ

«AnAwvw umeLBUVA OTL 1) CUYKEKPLUEVT] TITUXLOKT] Epyocia yia T Aym Tou Metamtuylakol AtmAwpa-
tog Eldikeuong otn AoyloTikr] Kol XprUaTOOIKOVOULKT] €€l ouyypadel amd epéva TPOoWTILKA Kat dev
€xel uToPAnBei ovte €xel eykplBel oto TAaol0 KdTOLOU GAAOL pETATITUXLOKOU 1] TIPOTITUXLAKOU TITAOU
omoudwv, otnv EAAGSa 1] oo e§wtepikd. H epyaoia autr éxovtag ekmovnBei amnd epéva, avIimpoowneL-
€L TIG TIPOOWTILKEG LoU amOWPeL €Tl Tou B€patog. Ot TMyEG OTLG OTIolEG AVETPEEA YLO TNV EKTIOVNON TG
OUYKEKPLIEVNG SITAWHATIKNG avadEpovTal 6To oUVOAS Toug, Sivovtag TANPEL; avadopEéG 0TOUG GUY-
ypaodelg, cupmepAapPavopévv Kol TwVY TINywV TIou evOeXOHEVWG X priotpoTiotrifnkav and to Stadiktu-

o».

[ONOMATENQNYMO ®OITHTH/TPIAZ] [YNOrPA®H]
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ZNMELWVETAL OTL OL TITAOL TWV TTEPLOSLIKWV TIPETEL val avadEpovTal oAoypadwg
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