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Corporate Valuation Modeling - Xpnuatooikovopikd MovtéAa

Eionyntés:
NikéAaos Hp. lewpyiadns, C.S.S. H.U., MSc ISIB (1.S.M.A.), PhD Cand.
Xpiotégopos I. Makpudas, MBA Finance

Eviatuko-npakukd 3NPEPO EPYAOTNPIO PE XpHon
nAektpovikoU unoAoyioth (H/Y) yia tnv anotipnon €1aIpiiv
(eynopofiounxavikoU tinou) kal tpanelov

* MNapouaciaon poviéAou AOYIOTKMOV KATAOTAGEWV KAl XPNHATOOIKOVOUIKWV
npoPAéyewv

e Avanwén poviéAwv anotipnons DCF, DDM, NAV

* Mpakukh epappoyn anotipnons eunopofiopnxavikis gtaipias oe Microsoft Excel

e [Mapouciaon poviéAou anotipnons Tpanedwy

Znueiwon: Ta xpnuatooikovouikd poviéda éxouv dnpioupynOei otnv ayyAikn yAwooa.

MapakodouBdvtas 1o oepivaplo, Ba oas 606ei n duvatdtnta:

* Na avanti&ete péow H/Y npakukés Kal oevapia anotipnons €taipicov

* Na eniné€ete texvikés peyiotonoinons gtaipikns agias

* Na nocotuikonoinoete tous KivdUvous anopeiwaons tns gtaipikhs a&ias

* Na Sianpaypateteote anoteNECHATKOTEPA CUPPWVIES E§aPopPmV Kal
OUYXWVEUOEWV

* Na KATavoEite Us ENINTWOEIS TwV anoPAdcewy cas otnv agia tns gtaipias oas

* Na alofoyeite 1600 €taipies 600 Kal eNevOUTIKA gyxelphpata

* Na avanuete Aoyloukés Kataotdoels e KPITAPIO TNV NOIOTNTA Tns €talpikhs agias

YupnepidapPavovtal ta akéAouBa BonBnpuata yia tous
OUUETEXOVTES:

- To gyxe1pibio “Onukés Nwvies otnv Epnepiotatwpévn Avaduon kai Anotipnon
Etaipiwov”, Nikédaos Hp. lewpyiadns

- To BiBAio “M€Bodo1 Avanduons Ayopds & Metoxwv - Ogpenicddn & Texvika
Kpithpia”, Nikéfaos Hp. lewpyiadns, Euotpduos X. Aifavns

- To akadnpuaikd nepiodiké “Investment Research & Analysis Journal”

- To €€e1bikeupévo eniotnpoviké nepiodikd “Value Invest”
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Aiya Adyia yia to Xepivapio - Epyaotnpio

To ogpivapio napouaci@del tov 1Pono avantuéns EEIBIKEUPEVWV XPNUATOOIKOVOUIKMV
povtéAwv avanuaons kal anotipnons gtaipiwv. O1 cuppetExovies Ba €xouv tnv gukalpia
péow nAektpovikoU unonoyioth (H/Y/) o nepifddnov Windows) va eknaibeutolv oe
npakukd poviéna avanuons AOYICTUKM®V KATAOTAOEWVY Kal ELAIPIKNS Anotipnons o€
npoypappa excel.

Y€ Moilous AnguBuvetal

e OikovopoAdyous

e OIKovopIKoUs AleuBuVTES

e YTENEXN EMIXEIPNOEWV OIKOVOUIKNS dielBuvaons

® /\OYIOTES

* YneuBuvous diaxeipions kivOUvOU Kal E0WTEPIKOU €AEYXOU

e TpaneikG oteléxn

® AIOXEIPIOTES XapToPuAaKiwv

e XpPNUATOOIKOVOUIKOUS avaAUTES

e Avanutés enevOutkwy tpanelmv Kal XPNPATIOTNPIAKWOY ETAIRIWOV
e Avanutés oTpatnyikns ENIXEIPNOEWY

e Y1eféxn €taipiV venture capital

e YupPounous enixeiphogwY

® YneUBbuvous enevOUTIKWV OXECEWV EICNYUEVWV KAl PN EICNYUEVWV ETAIRIWDV
¢ Enixeipnpaties

Nati va NapakonouBnoete 1o Zepivapio - Epyaoctnpio

* To ogpivaplo aneuBuvetal og oteNéxXn ENIXEIPACEWY KAl XPNUATOOIKOVOUIKWDV
opyaviopwyv nou eniBupouyv va SieupUvouv s BEwWPNTKES TOUS YVWMOEIS HECW
s EQappoyns KaBiEpwpévwy NPAKTK®Y avaduons Kal anotipnons €aIPEIOV
HE Th XpAon NAEKTPOVIKWV PECWV

* NMapouaoidletal 61e€0dika 1o dnpoPinéatepo kal avafutKkOTEPO pPoviEno
anotipnons €aipiVv otn gUyxpovn olkovopia kai kepadaiayopd (Discounted
Cash Flow - DCF Model), pe avagopés kai o evanfakukd poviéAa anotipnons

* Mapouaoidletal n NPakuKh EpaApPoyn tns CUYKPITIKAS anotipnons

* Mapouaidletal 1o nAéov NPAKUKS povieéAo anotipnons Tpanedwy

* E€ayetal n Sikain uph pias gtaipias h petoxns pe tn xphon poviédou o H/Y
Kal napéxetal n SuvatdtnTtd OTOUS CUUHETEXOVIES EPAPHOYNS SIOPOPETIKWV
oevapiwv avaduons Kal anotipnons
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Ta Mepiexopeva

e [Tpakukes Apxés Avaduons & Anotiunons Etaipicov

e Financial Reporting Eionypévwv Etaipicov

e Avayvwon Aoyloukwv Kataotdoswyv

e Movtéda Avanduons & Anotiunons Etaipiiv

e Kataokeun Movténou lMpoPAéwewv & Anotiunons

e Ynonoyiouos Mapapétpwyv & YnoBéoswv Moviédou

e Movténo Anotiunons Etaipias Eunopofiopnxavikou Tunou
e Movtiéno Anotiunons Tpdanelas

e [Iny¢s MAnpo@opnons oe ©¢pata Anotpnons

Ti Aapfdavouv ol ZUPHETEXOVTES

e [Mapouaciaon pe Us NPAKUKES apxEs avaduons Kal anotipnons €taipimV
geunopoflopnxavikou tinou (évtunn popen)

* OnokAnpwpévo poviéno avaduons & anotipnons gtaipias epnopofiopnxavikou
wnou (o€ niektpovikh popgpn, Microsoft Excel)

e OdokAnpwpévo poviéno avaduons & anotipnons 1pdnedas (o€ NAEKTPOVIKN
pop@n, Microsoft Excel)

e 2 beiypata ekBéoewv avanuons kal anotipnons eAANVIKMV EI0NYPEVWV ETAIPIOV
(og niektpovikh popen, acrobat reader)

* YeIpd €NIOTNUOVIKWYV ApBpwv yUpw and Bépata avanduaons Kal anotipnons
EUNOPOPIOPNXAVIKDV ETAIPIMV, TPANE(DV KAl ETAIPIMV aKivnIns neplouaias anoéd
10 Investment Research & Analysis Journal - www.iraj.gr (o€ niektpovikh
pHop®n, acrobat reader)

* MNpakukd poviéna (oe niektpovikh popen, Microsoft Excel) eknévnons
tapelakwv powv (cash flow model), kUkAou kepanaiou kivnons, evonoinons
AoyIoUK®V Kataotdoswy, poviéno unonoyiopou goodwill, poviéno self-finance-
able growth (SFG) rate kai poviéno e§aywyns ouvieneotn kivbuvou beta

* To eyxelpibio “Onukés Nwvies otnv Epnepiotatwpévn Avaduon kal Anotipnon
Etaipioov”, NikéAaos Hp. Mewpyiddns (éviunn popen)

* To BiBAio “MéBobor Avaduons Ayopds & Metoxwv - Oepefidddn & Texvikd
Kpithpia”, Nikédaos Hp. lewpyiddns, Euotpduos . Aifdvns (Evtunn popen)

* To akadnpaikd neplodikd “Investment Research & Analysis Journal”

(évunn popen)
* To e€e1bikeupévo eniotnpovikd nepiodikéd “Value Invest” (éviunn popen)
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Eionyntés

B Nikonaos Hp. Nlewpyiadns, Avanutns Metoxwv kal tns Ayopds
Inoudaoe oikovopikés eniothpes oto Oikovopikod Maveniothpio ABnvav.
OfokANnpwoe us petantuxiakés tou anoudés apxikd ous H.M.A., 6rnou
é¢naPe 1o dinAwpa CSS tou Maveniotnpiou tou XapPapvt kai apéows
pETd otn Bpetavia 6nou avaknpuxBnke katoxos Masters of Science ous
Xpnpatooikovopikés Eniothpes and to ISMA Centre tou lMNaveniotnpiou
tou Pévuvyk. Exel epyaocOei ws xpnpatooikovopikos avadutns atnv
ENAada kal 1o e§wiepikd, evw ta teneutaia xpovia avédaPe tn B€on tou
AieuBuvtn Mefetwv & AvanUoewv peydlwv XpNPatuotnNPIak®V 1aIpI®V, KaBws Kal
gtaipiwv aveEdptntns avanuons otov eAANVIKG xwpo. Exel eknovnaoel €181kES peNETes yia
tnv kepanalayopd kai us digbveis xpnuatuotnplakés ayopés pe Oépata, petadu twv
anAfdwv, tn Bepenicddn avaduon kal tn oUyxpovn AnoTiNoN TWV EICNYHEVWV ETAIPIMV, TS
b1e0veis ayopés ouvanddypatos, kabws kail ts enidpdoeis and us UNOUPNGEIS
vopiopdtwv ota d1ebvh xpnuatothpid. O dSnpocieUoels Kal Ol andYels ToU €XOUV
¢11o&evnOei katd 1o napeBo6v oe yvwotd éviuna tns EANGSas kal tou e§wtepikoy, evwd
HéXPI onpepa, €xel ouyypdyel ta BiRAia “Super Stocks - H KaAutepn Enevbéuukn EmAoyn
kal Mws va tn Alakpivete”, “MéBodol Avaduans Ayopds & Metoxwv”, “Mws ol
Eionypéves Etaipies BeAuwvouv tnv Eikéva tns Metoxhns tous” kal “Onukés lMwvies

ownv Epynepiotatwpévn Avanuon kai Anotipnon Etaipicov”. Enions, éxel ouvepyaoOei

otn ouyypaen kail tnv ékdoon tou gyxelpidiou «0dnyds Mapaywywv MNpoidviwv otnv
EAAnvikh Xpnpauotnpiakh Ayopd» und tnv aryida twv Ekdéoewv tou Maveniotnpiou
Maxkebovias. MapdAAnAa, éxel GUPPETAOXEl ws elonynths o€ oelpd eEe1dIKeEUpEVWV
XPNHATOOIKOVOMIK®WV ogpivapiwv. Eival Ynoyneios Aiddktwp tou Maveniotnpiou
Makebovias pe 10 Epeuvnuko Tou evdlapépov va ecuddetal Kupiws otnv avantuén kai
geppnveia ge1bikeupévav deiktwv Kal poviéNwyv anotipnons gtaipiav. Eivar 16putikéd
pénos kal YneuBuvos Avanuons Ayopds & Metoxwv tns “Valuation & Research
Specialists” (“VRS") - www.valueinvest.gr.

Xpiotogopos I. Makpudas, Avadutns Metoxwv kai tns Ayopds

rnoudaoe Aloiknon Enixeiphoswv oto Maveniothpio tns Ouadias
e161keudpevos otnv Eupwnaikh Oikovopia kal olokAnpwoe Ts
petantuxiakés tou onoudés oto Mavenmotnpio Hull tns M. Bpetavias,
€I0IKEUOHEVOS 0TS XPNHUATOOIKOVOIKES eniothpes. Anod to €tos 1997,
gpydadetal ws xpnpatoolkovopikés avaduths otnv EAAGda, evw éxel
eknovhoel €101kés penétes kal Ogpenicvdels avanloels nou éxouv
dnpooieuBsi katd kaipous oe diagopa e€eidikeupéva éviuna tou
xpnpauotnpiakoU xwpou. Eival 16putkéd pénos kal YneuBuvos
Avanduons Ayopds & Metoxwv tns “Valuation & Research Specialists”

(“VRS") — www.valueinvest.gr.
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To Avanduuké lNMpoypappa tou Epyaotnpiou

1. Apxés Avaduons & Anotiunons Etaipicov

* Oepenicddns Avanuon
* MéBobdos “Top - Down Approach”
e KAadikn Avaduon - Taoeis Ayopds

2. Epgpaon oto Financial Reporting Eionypévwy Etaipicv
[épav twv dNUOCIEUBEVTWY OIKOVOUIKWY OTOIXEIWV
Oa npénel va cunnéyovtal eninpOoBeta otoIxeia

Onws evOEIKTKA:
e Avanuukn Katavopn NMwAhogwv
e Moniukn Tipwv kai Zroixeia Kéotous
e Ytoixeia Evonoinons ©uyatpikwv
* Ynonoyiop6s Goodwill kar Movtéio Evonoinons
* ®oponoyikds Luvieneotns, NMooootd Anooféoswyv, Kéotos Aaveiopou, K.A.m.

3. Avayvwon Aoyioukwyv Kataotdoswv
e Avaokonnon twv INPavukotepwy Aoyaplacpwy
e OI Znpavukotepol Xpnpatoolkovopikoi ApiOuodeiktes
e Kuknos Kepanaiou Kivnons

4. Movténa Avanuons & Anotipnons

e Movténo Mpoegdépnnons Tapeiakwv Powv (Discounted Cash Flow Model -
DCFM)
e Movténo Mpoe&dé@nnons Mepiopdtwyv (Dividend Discount Model - DDM)
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5. Kataokeuh Movténou lotopikhs Avaduons ZToIxeiwy,
MpoPicyewv & Anotipnons
e Avanuon NwAncewv - lotopikd kal MpofAendpeva Ztoixeia
e loodoylopés, Anotenéopata Xpnons, Tapelakés Poés
e Eknévnon MpoBAéyewv
e Anotipnon Etaipias

e Movténo Mpoe€dpanaons Tapeiakwy Powv & Mepiopdtwv.
[To poviéno eival otnv AyyAikh MAdooa Kal yia tnv KATaoKEUN ToU XPNOIYONoIEital
10 Microsoft Excell

6. Yrnondoyiopds Mapapétpwv MoviéAou

* PuBbpos avanwuéns, Pubuos Enavenévbuons

* Self Finance-Able Growth (SFG) Rate

* Acgiktes Kivbuvou, Beta, Risk Premium

* Movténo E€aywyns Zuvieneoth Beta

* Méoo LtaBuiké Kéotos, Kéotos Kepanaiou, Kdéotos Aaveiopou, k.A.n.

7. Movténo Xuykpiukns Anotipnons kal EEaywyns Eupous Tipwv

Metoxns katd tnv Eioaywyn oto Xpnuatuotnplio
e Mnxaviopés Acitoupyias tou Moviénou

8. Movténo Anotipunons Tpanelwv

e Mnxaviopoés Asitoupyias tou Movténou
e Mapdapetpol Moviénou

9. MNnyés NMAnpopodpnons oe ©¢pata Avaduons & Anotipnons
e Etholol Anonoyiopoi Etaipiv
» E€e1bikeupéves lotooenides
* Etaipies Ave§aptntns Avanuons
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EyxelpiSia yia tous ZUPUETEXOVTIES

"Onukés fwvies otnv Epnepiotatwpévn Avanuon
Kal Anotipnon Etaipiv” (Eadnvikn Mdooa)

| 3E

Movoypagia nou aoxoneital pe eEe1OIKEUPEVES ONTIKES YWVIES TNS
avanuons Kal anotipynons gtaipicv. ©€éuata nou Biyovtal peta&u
wwv didwv ival ta akéiouba:

* Ocwpia Anotedeopaukdtntas & Alapdveia otn Aikain
Anotipnon tns Ayopds Metoxwv

* MuBor & AlNBeies atnv Anotipnon Etaipiodv

e Yuviedeoths “Beta” pias Metoxns

* A\6yos Tipns npos Képdn ava Metoxnh

* Epunveia tou Agiktn “Price / Book Value”

e Aikaipata MNpotipnons & Kepbdogopia Eionypévwv
oto Xpnpauothpio Etaipiov

* “Brand Name” kai Anotiynon Etaipicov

* [Mpakukés Anotipnons Etaipiov AKIVATwY

e Anotipnon Etaipiwov Evonoinons Zuotnpydtwyv MAnpogopiknhs

e Anotipnon A€ias Etaipicv “Internet”

“MéBobol Avaduons Ayopads & Metoxwv — Bepenidodn & Texvikd
Kpltﬁpl(] " (EAnnvikn Mwooa)

To povadiko gyxelpidio otnv EAAnvikh ayopd nou ouvdudadel us
6Uo Baocikés peBddous avanuons petoxwv Kai diapdpPwons twv
enevbuukwv enifoywv oto Xpnpauothpio. To BiBAio apxidel pe
NV Napouciacn twv KUPIwV dpxwv tns Bepenicddous Kal Texvikns
avanuons, 6Nws autés €xouv dlapopPwOei kal petegenixOei
dlapéoou twv tefeutainv dekasuwy. Oéuata ta onoia Biyovtal
gival peta&u wwv dldwv n kAaocoikn Kai n ouyxpovn okéWn, 0 Xpovikos opidovtas, n
ouykpion adld Kal oI cuoxeuopoi twv 6Uo peBddwv. To NPWTo PEPOS TOU gyxelpidiou
aoxofeital ye tnv Texvikn Avadduon kal petd and pia olviopn napouciaon twv Bacikwv
NS apxwv Kai tns Oswpias tou Dow, napouaciddel ntuxés tns Alaypappatkns Avaduons
Kal Twv KUpIOtepwv Texvikwv AgIKTwv. To deUtepo pépos aoxoneital pe tn Bepeiwdn
Avanuon, kai €161kétepa pe tnv Avayvwon twv Aoyioukwv Kataotdogwv Kal tous Agiktes
Anotipnons kal Kivdivou twv Metoxwv. 1o téAos tou gyxelpidiou napatibeviar SUo
ouvonukd Ae§Ika xpNolpwv épwv yid Us aviiotoixes peBodous dilapdppwaons twv
eNevOUTIKWV eNIOywV 0to Xpnpauothpio.
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“Investment Research & Analysis Journal”
(Ayynikn [Nwooa)

Akadnpaiké nepiodikd 1o onoio dnpoacievsl akadnpaikou
ennédou €peuves yUpw and tn XPNPATOOIKOVOUIKA ENICTAMN.
AlaBétel cupBouneutikn enitponhn and enipaveis KABNyNTES tns
XPNHAToOoIKOVOpIKNS eniothpns EAANVIK®V kal §évwv
NAaveniotNUIAK®OV 1I6pUPATwV.

To gpguvnuko €pyo 1o onoio dnpoacieUstal agopd pia nAgidda
nediwv €peuvas, 6nws twv enevéUCEWY, TNS XPNPATOOIKOVOMIKNS
dloiknaons, tpaneikns dioiknukns, diaxeipions kepanaiou,
XPNHATOOIKOVOUIKAS avdduons, anotipnons €taipIiV, HNXAVIKNS
KAl OIKOVOETPIas.

“The Value Invest Magazine”
(Ayynikn [Nwooa)

E€e161keupévo gniotnpovikéd nepiodikod yia tous enayyeApaties
Vv oUyXpovwv ayopwv Kepanaiou kal xphpatos. To nepiodikéd
ouvtdooegtal and “practitioners” kal aneuBuvetal

o€ "practitioners” tns xpnpatooikovopikhs. Avanuovtai pe
EUNEPIOTATWHEVO TPONO BEépata nou evidooovial Peta&u twv
annwv ous akénoubes Bepatkés evotntes:

e Enevbuoeis & Xpnuatodoétnon

e Anotipnon Xpeoypagpwv & Etaipiov

* E€ayopés & ZuyxwveUoels

e Ayopé¢s Xuvadndaypatos kai Opondywv
* AigBveis Ayopés Epnopeupdtwv

e Kaivotopes Enixeipnpatkés 16ées

* ©eopiko MAaiolo Kepanaiayopwv

* MNepintwolonoyikés Mengtes
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4 Ei1dikoi MidouUv yia tn Inpyacia tns Anotipnons Etaipiov

Anoéotonos Kakkos, 16puths & AleuBuvwy YupPounos, LAMDA Hellix

« H ouvexns kai pe akpifela ektipnon wns aias pias enixeipnons anotenei avaykaia ocuvbnkn, yia
i Anyn opBwv anopdocewv nou oxetiovial pe enevduoels, NiIBavés ouvepyaoies N eGayopés,
npokelpyévou va eniteuxBei n avanwugn wns 1éoo katd ta apxikd otadia 600 Kal otn CUVEXEIQ.
Oewpw 161aitEpa onpavukod €vas enixeipnuatias n/kar AieuBivwv opBounos va yvwpilel
Bewpnukd affd kal otnv Npd&n us peBoddous anotipnons Nou xpnoiponolovvial kaBws Ba ival
o€ B€0on va KATtavONOoEl TOV CUOXEUOUO anopdcewv kal dnploupyias a&ias otous PETOXOUS tns
enixeipnons.»

Kwotas Mapkddos, Oikovopikés AleuBuvths, PASAL

« H etaipiknh anotipnon anoteei e§aipeukd onpavukd napdyovia yia kaBe wino staipias. Autd
I0XU€l yla Us €taipies nou dlanpaypatelovial o€ Opyavwiuéves ayopéEs, ous onoies n agia pias
ave€aptntns anotipnons Ba cuykpiBei pe tnv avtiotoixn dianpaypateloiyn kal nofu NEPICCOTEPO
yla gtaipies nou Sgv ival elonypEVeSs Kal €K Twv Npaypdtwv dev undpxel anotipnon. H Unapén
€taIpIkAs anotipnons BeAucwvel tnv taipikn giIkdéva anotpénovias avakpiPeis nh “adikes”
anoupnaoels and tpitous nou dgv avuotoixoUv otnv NPaypyaukotnta. Xnv nepintwon tns PASAL,
n onoia €ival pia gtaipia avanténs akivtwy, n anotipnon gu@avidel apketés 1I610pop@ies kal n
enifoyn tns katdninfns peBodou eivail kpioipos napdyovtas yia tn WOt NPOCEYYIoN NS
etaipikns agias.»

lwavvns E. Noikokupdkns, Mictonoinuévos Avanutns
YneuBuvos Tuhpuatos Avaduons ATE Xpnpatuotnplakns,
MénAos Opidou ATEBank

« H anotipnon pias gtaipias anotefei avaykaio ouctatké otnv €MNITUXA AVUPETWNION HIAS
enevbutkns npotaons, kaBws EedinAwvel, 1éoo tnv tefikn agloAdynon tou oikovopikou avafduth
yla tnv e€gtaldpevn €taipia, 600 Kal tnv anotunwon tns SnploupyikeTntas Kal IKavoetntas tns
b1o0iknons yia éykaipn katavonon tou enevbéutukou anotedéopatos ota pey€dn. Eidika yia etaipies
€lonypéves o€ opyavwpévn ayopd PEToxXwy, n unapén ikavou apiBpou avadut®y Nou eknovouv
yla autés “EkBeon”-Coverage kal e§aywyn dikains anotipnons, avadeikvUEl Kal TEKUNPIWVEI TNV
Suvapikn tns a&ias tns enixeipnons otous PHETOXOUS.»

Ap. Euotpduos L. Aifavns, MNMaveniothpio Makedovias

« H anotipnon tns a&ias pias enixeipnons, kaBws kai n a&ia tns petoxns ota nAaicia tns
XpnNuatooikovopikns avaduons, e§aptwvial Kupiws and 1o avapevopevo péyedos, 1o Xxpoviopod
(timing) kal tov kivbuvo nou oxetifetal Pe TS avapevOpeves HEANOVUKES TAUEIAKES POES MOU
anoppéouv and tnv enixeipnpatkn dpactnpidtnta h and tnv Katoxn tns petoxns. To ouvono twv
peB6dwv anotipnons nepifapBaver pia peydnn ogipd unoBéoswv anotipnons, noffés and us
onoiges 6gv pnopoulv va ekupnBouv avukeipevikd Adyw tns puons twv napapétpwy, anid kai
Adyw tns éANgIPns enapkoUs nAnpoPoépnons N yvwons. Zuvenws, n avantuén evés unodeiypatos
yla tnv 600 1o duvatdv nio akpifh anotipnon tns a&ias pias enixeipnons ival peydins
OIKOVOWIKNS onpaacias.»
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Aitnon Zuppetoxns
Na anootanei péow fax otnv “International Management Studies”, Fax: 210 72 58 773

EmBupw va eyypap oto ogpivapio:
Corporate Valuation Modeling - Xpnpatooikovouikd Moviéida Anotipnons Etaipicv
Koéotos Xuppetoxns: € 1.000. MNa nepioodtepes anod 2 cuppetoxés: € 800.

Npoownikés MAnpogopies

TUARIQ 7 ATEUOUVON........occcoeeeeeeeeeeee oo
EQUIDIO s
TAXUSOPROMIKI ATEUOUVON.......occcoeeeeeeeeoees oo
T TTORN e
TnAépwvo

NAnpo@opies TipoAdynons

OVOPATENWVUHO / EMWVURIO ETOIRIQS. .....ooooooeoeece e
AVUKEIPEVO / APOOTNPIOTNTA ..o
TAXUBSPOMIKI ATEUBUVON........oooooeeeeeeeeeeeeeoee e
T.K. NéAn

MéBobos MAnpwpns
To noo6 nou avuotoixei oto eknaideutikd ogpivdplo - epyactnplo Ba kataPAnBei pe:
e KatdBeon oe tpane(ikdé Aoyaplacuoé (anootodn aviiypagou katdbeons péow fax)
AAOA TPANMEZA ap. Aoy/ocpoU 103-00232-0003888
e Anootoih tpane(ikhs enitayns

‘Exw/Exoupe AdPel yvwon kal anobéxopal/paocte us diadikaaies eyypapns

‘Ovopa/Ynoypagph Hpegpopnvia
............... YA SO

AKUpwon LUPHETOXNAS

‘Eykupn Bswpeital n guppetoxn yia tnv onoia €xel anootafei nAhpws cupnAnpwpévn aitnon Kai
éxel npokataPAnBei to avtiotoixo nocd. Eniotpopn ion pe 10 100% tou nooou divetal poévo oe
nepINtwaoels nou n “International Management Studies” AdPel eyypdpws eniotoih akUpwaons
€ws Kal 5 npépes npiv anod tnv évap&n tou cepivapiou. AKUPWGON CUUPETOXNS Hia npépa npiv and
v évap&n tou ogpivapiou, dev avalpei tTnv uNoxpEéwon Tou CUHHETEXOVTOS Yid NnAnpn §6pAnon
T0U Nooou, evw dev yivetal eniotpo®n xpnudtwv. Etaipies éxouv 1o Sikaiwpa va avikataothoouv
oV apXIKO cuppeéxovia pe anfov, o nepintwon dikhs tou aduvapias napakodoUuBnons,
NPOKEIPEVOU Va PNV XAoOUV 10 M0G0 CUMHETOXNS.



Corporate Valuation Modeling

Xpnuatooikovopikd MovtéAda Amotipnong Etaipiov

Auvatotnta E§’ Anootdosws NMNapakodouOnons
Tou Xepivapiou - Epyaotnpiou

H “International Management Studies” npoo@épel atous evoiapepOuevous nou dev eival
o€ Béon va napeupeboUv ous avwtépw npepopnvies die§aywyns tou ogpivapiou, tn
duvatdétnta 61d6gons tou nAnpous eknaideutikou udikoU nou nepidapPavel ta
XPNHATOOIKOVOMIKG poviéna og NAEKTPOVIKN YopPn, tTnv napouaiaon, ta gyxelpidia
KaBws kai ta eniotnpovikd nepiodikd oe évunn pop@n. Enions napéxetal otous
evblapepopevous n duvatdinta €€ anootdoews SIEUKPIVNONS CUYKEKPIPEVWV AMOPIMV.
Kéotos €€ anootdosws cuppetoxns: € 500.

MNa neploodtepes and 2 cUPPETOXES : € 400.

Yroixeia Enikoivwvias:

) |
\’\’ INTERNATIONAL MANAGEMENT STUDIES

A@poditn Depeviivou,

TnA. 210 72 30 814, 210 72 58 773, Fax 210 72 58 773,
E-mail: afroditi.feredinou@imstudies.gr
www.imstudies.gr
Agivokpdtous 85, 115 21 ABnva
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