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1n Evornta: Aloxeipion avlpwimivou AuvauIKoU OTIG
KOIVWVIKEG ETTIXEIPNOEIG

O To avBpwimivo OUVAMIKO OTIG EAANVIKEG KOIVWVIKEG
ETTIXEIPNOEIG

O To avBpwimivo OUVAMIKO OTIG BOUAYOPIKEG KOIVWVIKEG
ETTIXEIPNOEIG

2n Evornra: Emixeipnuatikn HOIkN otnv Kolvwyvikn Olkovouio
O H onupaocia tng Emixeipnuoatikng HOIKAG

O NMAgoveEKTAPOTA OTTO THV. EGAPMOYIH TWV OPXWYV THG
EmixeipnpoTtikng HBIKNG o0TO EPYOCIOKO KOI (PUOIKO
TTEPIBAAAOV

U Agoveg TnG Emixeipnuatikng HOIkNG

U Koivwvikeg Emixeipnoeig & HOIkn EmixeipnUaTiKoTnTA



Alaxeipion avlpwirivou AuvauiKou
OTIC KOIVWVIKEG ETTIXEIPNOCEIG



To avOpwrrivo duvauIKO OTIC EAANVIKEC KOIVWVIKES
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** Ol KOIVWVIKEC ETTIXEIPATEIC UTTOXPEOUVTOI OF OUYKEKPIUEVO
TPOTTO dIAXEiPIONG TOU avBPwWTTIVOU dUVAUIKOU TOUG.

+* O1 KoIv.Z.ETr. duvavTtal va SIoBETouV:
> gpyalopeva MEAN
> un epyolopeva péAn

> gpyalopeva pn péAN Ta otroia dev Eetrepvouv 1o 40%
TOU OUVOAOU TWV £pyalouEVWY TOUC.

** AuvaTéTnTa 0€10TT0INONG EBEAOVTWV KOl N EPYALONEVWV,
TWV OTToiWV N atracXOAnon dev UTTopEi va utrepBaivel TIC 16
wpEeC eOoPadIaiw.
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AvAAoya PE TNV KATNYOPIA, Ol KOIVWVIKEG ETTIXEIPNOEIC OIOBETOUV CUYKEKPIMEVO
APIOUO peAWV aTTO €I0IKEC KATNYOPIEG TTANBUCOU:

Karnyopia Koiv.Z.ETr. [MooooTO AWV EI0IKWV KATNYOPIWV
Koiv.Z.Em. 'Evraging EuaAwtwyv 30% (Kat' EAAXIOTOV) TWV HEAWV KAl TWV
Ouadwv EPYACOMEVWV TOUG QVIKEI UTTOXPEWTIKA O€

EudAwtec Opddec TANGuouou

Koiv.Z.E1r. 'Evragng Eidikwv 50% (kaT' EAAXIOTOV) TWV JEAWV KOl TWV
Ouadwyv epyadouEVWV TOUG AVAKOUV UTTOXPEWTIKA O€
katnyopiec Eidikwv Ouadwyv MNMAnBuopuou
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Ta péEAN evog gopéa g KLAA.O. tTou dev gival epyalopevol dev €XouV dIKAiwua 0TN
QlAVOoUN TWV KEPOWV.

> Eéaipouvral ta uéAn twv Aotikwv 2uveraipioywy tou N. 1667/1986 (A' 196), mou éxouv
arTOKTNOEI TNV 1010TNTA TOU Popéa KoivwVIKAS Kal AAAnAEyyuag Oikovouiag, yia Ta KEpon
ITOU TTPOKUTTTOUV ATTO TIC OUVAAAQYEC UETAEU TWV UEAWYV UE TO CUVETQIPIOUO, TA OTTOId Kal
KaAouvral TAeovaoua.

KaBe kolvwvik €TTIXEipnon utroxpeouTal, atto Tn OeUTEPN XPNOon AEIToupyiag tng, va
TTapoucialel €tola datravn piocBodooiag TouAdaxioTov ion ME To 25% TOU KUKAOU

EPYACIWYV TNG TTPONYOUHEVNG XPNONG.

> H UTTOXPEWON QUTH QQOPA ETTIXEIPNOEIC UE KUKAO £pyaaiwyVv Kal E000a ETTIXOPNYNTEWV
TNGC TTponyouuevng ernoiac xpnong ueyaAurepa amo 1o 300% rToU ETNOIOU KOOTOUC
u1oc6000TIKNC darravne evoc utTaAAnAou mAnpouc amracxoAnong, ue Baon tov Karwraro
BcouobBernuévo pIoBo xwpic emodouara.
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21NV Koivwvikn emiyeipnon Kartnyopiag A, KOTd TNV nUEPOMNVIa €vapgns TwV VOMINWYV
EPYOAOIOKWY OXEOEWV, ToUAdyloTov 1o 30% TWV OTOPWY TTOU OTTACYOAOUVTAl OTNV ETTIXEIPNON
(kal TouAdyloTOV Tpia aTtopa), Ba TTPETTEI va gival -

M Atoua pye yoviun avarrnpia

Makpoxpovia avepyol TTou dIKAIoUVTal JnVviaia KOIVWVIKI evioxuon
ATOHO KATW TWV 29 ETWV XWPIC TTPONYOUHEVN ETTAYYEAUATIKNA TTEIPA
ATopa TTou OoTeEyaAlovTal EKTOG TNG OIKOYEVEIAG TOUG

Avepyol avw TwV 55 ETwWV

B B B B B

ATOPO TTOU avaTPEPOUV TTAIBIA JE MOVIUN avaTrnpia Kal AauBdavouyv
gvioxuon

B

Atopa oTa otroia £xel eTTIBANOEI TTOIVA] PUAGKIONC YIA TTEPIODO OXI
MIKPOTEPN TWV S ETWV
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M Atoua €0iopEVa OTO AAKOOA 1] TOCIKOMAVEIC TTOU £XOUV OAOKANPWOEl YE ETTITUXIO
OEPATTEUTIKN aywyn 1 TTPOYPAUMA WUXOKOIVWVIKAG ATTOKATACTAONG TA TEAEUTAIA
QU0 XpOvIa TTPIV aTTO TNV TTPOCANYWN O€ MIa B€on epyaaiag

KM AoTteyol

B

AAANODQTTOI OTOUG OTTOIOUG XopPNnYyNOnke acuAo oTn AnuokparTia TG BouAyapiag

M ATtopa oTa oTroia £xe€l xopnynoei kaBeoTw g I0IKAC TTPOCTACIAC OTO TTAQICIO TNG
dladikaaiag trou TrpoBAETTETAI aTTO TOV NOMO yia Tnv KartatroAéunon 1nG EpTropiacg
AvBpwTttwyv

M ATtopa TTOU £X0OUV TTECEI BUuATa EVOOOIKOYEVEIOKNG Biag
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To avBpwirivo SuvauIkO OTIC BOUAYAPIKESC KOIVWVIKES
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21nv Koivwvikn emixeipnon Karnyopiag A+ touAdayxiotov 30
ATTOOXOAOUMEVOI £ival ATOUO ATTO OUVKEKPIUEVEC KOATNYOPIEC,
OTTWG AVA@PEPOVTAl AVWTEPW OTNV TTEPITITWAON TWV KOIVWVIKWYV
EMIXEIPNOEWY Karnyopia¢ A, 1A OTI0iQ  €pyA0TnNKAV 0TV
ETTIXEIPNON KATA TOUC TEAEUTAIOUC €1 UNAVEC.
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EmmpooBera. ..

Ta 19pUMATA TTOU EVEPYOUV VYIA IDIWTIKO OPeAOG Ba TTPETTEI VA d1aBETOUV TOUAQXICTOV
Eva 6pyavo d1oiknong.

Ta 1I0pUpaTa dNUOCIOU CUHE@EPOVTOG TIPETTEl va OlaBéTouv douny dloiknong duo
EMITTEOWYV, ATTOTEAOUMEVN ATTO £va AVWTATO CUAAOYIKO Opyavo (OI10IKNTIKO GUUBOUAIO)
Kal Eva OIaXEIPIOTIKO Opyavo (CUAAOYIKO ) un).

Movo o1 evwoeig £XOuv MEAN.

O1 ouveTaIPIOMOI €ival UTTOXPEWMEVOI va €Xouv AIOIKNTIKO ZUuuBoUAIo & ZuuBouUAio
EAfyxou.

O1 €CEIDIKEUMPEVEG ETTIXEIPNOEIC VIO ATOMA ME EIOIKEC AVAYKEC Eival UTTOXPEWMEVEC VO
EXouv TouAaxioTtov €vav Alaxeipioty. Mmopouv etriong va dlopiocouv Evav TTOTITN YIA
va emIRAETTEI TN OIEUBUVON TNG ETAIPEIAC.



Emixeipnuartikn HBIkA otnv Kolvwvikn
Oikovouia



_ | 5 - H o'r",lao'ia ¢ Em)(slpr)parlKIig HelKﬁS'

~ 7V UNIVERSITY

OF MACEDONIA

ETIXEIpNMATIKNA QBIKN: M1 YEVIKOTEPH KOUATOUPO N OTToIo 0 TTPETTEI VA OIOXEETOI HECO
OTTO TTPOKTIKEG OTO ECWTEPIKO TTEPIPBAAAOV THG ETIXEIPNONG, VA ETTIKOIVWVEITAI ONAAon
OTO TTPOCWITIKO KOI £V OCUVEXEIO VO EKONAWVETOI KOI OTO EGWTEPIKO TTEPIBAAAOYV.

2TV ETTOXN TNG QAgIPOpOoU AVATITUENG, TNG
KAIMATIKAGC aAAaync kal Tng utroBabuiong
TOU TTEPIBAAAOVTOC N avayKkn yia €papuoyn
TNG ETMIXEIPNUOTIKAC NOBIKAG yiveTal TTIO
ETTITAKTIKI).
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lIAgovekTRuATA ATTO TNV £PAPUOYN TWV APXWV TNG
Ermiyxsipnuarikn¢ HOIKN¢ OT0 £pyaciako Kai UOIKO
mePIBAAAov

AVATTTUEN KAIPATOG EUTTIOTOOUVNG KAI OEIOKPATIOC METACU TWV UTTOAANAWV.
2U0QIYEN OXETEWV PETACU TNG ETAIPEIAC KAl TWV TTEAATWY — TTPONNBEUTWYV TNC.
Evioxuon €Ta1pikAG KOUATOUPQG.

[MpooTacia Kal diaTripnon TNS ETAIPIKAG GUNG.

[MpowBnon Tou eBeAovTIoUOU.

2UVEIOQOPA OTN Biwalun avarrucn.

ATTOTINNON ATTOAOYIOUOU KOIVWVIKAC UTTEUOUVOTNTAC.

ATTOKTNON ACIOTTIOTIAC WS TTPOG TOUG METOXOUC.
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1. Etvaipiki Alokuépvnon
2.  Etaipiki Koivwvik EuBuvn (E.K.E)

O1 dUo acoveg TnNG emxelipnUaTikNG nBikN¢ uadli pe ™ Biwoiyn Avarrtuén,
ATTOTEAOUV TOUG TPEIC BEUEAIWOEIS TTUAWVES TNC OUYXPOVNG ETTIXEIPNUATIKOTNTAC N
OTTOia OTOXEUEl O€ BIWOIPOTATA YIa KABE €TTIXEipnon TTou BEAEI va avaTTTUCOETAl
O€ OTEPEO KOIVWVIKO £00(OGC.
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ETaipiki AlakuBépvnon

To ouoTNUAa UE TO OTTOIO Ol ETAIPEIEC EAEYXOVTAI KAl ETTITTAEOV OUYKEKPIPJEVOTTOIOUVTAI TA
OIKQIWPATA KAl Ol UTTOXPEWOEIC METAEU TOu AIOIKNTIKOU 2UMPBOUAIOU, TWV AvVWTATWY
EKTEAEOTIKWY OIEUBUVTIKWY OTEAEXWY, Twv METOXWV (shareholders) kair Twv AoImtwyv
evolapepopEvwy (stakeholders), omTwe civalr ol gpyalOuevol, ol TTPOUNBEUTEG Kal Ol
TTEAQTEG.

Etaipikil Koivwvikiy EuBuvn

H nBIKr oupTTEPIPOPA MIOC ETTIXEIPNONG OTIC OXEOEIC TNG ME TNV Kovwvia. Adyw Tou
TTOAUCUVOETOU XAPAKTAPA TNG €vvolag eV UTTAPXElI €VOC KOIVA ATTODEKTOC OPIOUOC O€
TTAYKOOUIO E€TTITTEO0, TTAPOAO TIOU XPNOIUOTIOIEITAlI €upuTATA OTO ONUOCIO OlIAAoyo
dIEOBVWG.
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Ol KOIVWVIKEG ETTIXEIPNOEIC ATTOTEAOUV TOUG KATECOXNV (POPEIC TTOU EVOWMNATWVOUV TIC
APXEC TNG NBIKAC ETTIXEIPNMATIKOTATAG KABWGS 0 KUPIOG KATAOTATIKOG OKOTIOG TOUG Eival

N €mdiwWN Tou CUAAOYIKOU OQPEAOUG.

Ol KOIVWVIKEG ETTIXEIPNOEIC €EEUTTNPETOUV OE ONMAVTIKO BaBud tnv £Evvola
ETTIXEIPNMATIKAG NOIKAG:
Totmikr kal Biwoiyn avarruen.
Koivwviky evowpaTtwon: Anuioupyia B€oewv  gpyaciac  kKal  mTpowdnon
ETTIXEIPNMATIKOTNTAC O€ €UTTABOEIC OuAdeC Tou TTANBuCoU.

[MTpOANWN KOIVWVIKWY QVICOTATWV. PHILO
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Evioxuon Tou KOIVWVIKOU 10ToU/ ouvoxi/aAAnAsyyon ko k-

CONTRIVANCE

EVOUVANWOTN TOU KOIVWVIKOU KEPaAaiou. '
AvaTTugn ONUOKPATIKWY KAl CUUHPETOXIKWY OOUWV. il

[MpoTtepaiOTNT OTA ATOMO KOl TNV €pyacia €vavTl Tou
KEQaAaiou/KEPOOUC
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