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1. Introduction

Even though the first decade of the new millennium is not yet over, many natural disasters are
now visible globally. Floods and long periods of droughts interchange rapidly even in the
same region. In order to avoid the worst scenarios on polar ice melting being confirmed,
scientists need to take immediate action on a global level. The side effects of economic
activities to the natural environment lead environmental issues to the core of public and
political debate for numerous reasons, leading to great political and social pressure on firms in
order to reduce their environmental impact (Galdeano-Gomez et al, 2008). Managers are now
more often confronted with environmental issues as corporate impact is not only a question of
espousing environmental values, but also may have a direct impact in securing sustainable
growth. These facts made the ability of organizations to manage their environmental
performance to be emerging as a strategic issue (Henri and Journault, 2008). It is now
suggested that environmental management may help organizations to improve their
competitiveness (Porter and Van der Linde, 1995; Trung and Kumar, 2005) even though,
others have suggested that the above optimism is non realistic (Jaffe et al. 1995; Walley and
Whitehead, 1994). It is now clear that firms try to gain potential benefits by adopting a pro-
active behavior, increase simultaneously the number of reports published on aspects of their
environmental and social performance (Kolk, 2003). The most consistent reporters have
primarily, but not exclusively, been large companies operating in ‘sensitive’ industrial sectors.

Today many reasons are recognized as key factors that lead companies to the provision of
environmental information. Firstly, the pressure from investors leads to the adoption of more
comprehensive environmental management systems (Anton et al. 2004). Then the presence of
ethical (socially and environmentally oriented) investors can lead to a greater demand for
environmental information (Berthelot et al. 2003). Furthermore, financial markets assess
plenty of environmental information from both internal and external sources, measuring
different dimensions of environmental performance (llinitch et al. 1998). This suggestion is
supported by studies that found that the market does value the extent of environmental
disclosure (Blacconiere and Northcut 1997; Cormier and Magnan 2007). Another use of
environmental information is as a key factor to the improvement of investor’s decision-
making since the environmental performance of a firm may have a direct impact on its
financial position (Richardson and Welker, 2001). In addition, evidence showed that
environmental accounting has a potential uncertainty-reducing role for accruals and
contingencies (Campbell et al., 2003).
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At the same time, in order to estimate their success towards publishing their data, firms
discovered the need for analytic tools that would help the quantification of their results in an
objective and measurable way. The result of such a need was the creation of several
environmental performance indicators (EPI) such as financial and non-financial measures.
EPI has been turned into a common analytic tool in many research efforts (Baines and
Langfield-Smith, 2003). Apart from the EPIs, eco-efficiency was also recognized as another
key strategy for businesses to evaluate and improve environmental performance of their
operations, products and services. Eco-efficiency was popularized by the Business Council
for Sustainable Development at the UNCED conference in 1992. At that conference it was
stated that: "Eco-efficiency is reached by the delivery of competitively priced goods and
services that satisfy human needs and bring quality of life while progressively reducing
ecological impacts and resource intensity, through the life cycle, to a level at least in line with
the Earth’s carrying capacity". Eco-efficiency can be achieved through improvements to the
material and energy efficiency of products, reductions in environmental and human health-
related risk, designing products that *’fit’” into ecological cycles and are easily recycled and
disassembled extending the durability, service life and functionality of products (Brady et
al,1999).

The present paper contributes to the environmental literature by exploring the extent to which
listed firms in Athens Stock Exchange produce reports concerning both financial and non-
financial environmental issues through their accounting reports and web pages. We analyze
the amount of information provided scoring several criteria, exploring simultaneously the
factors that determine the level of this information provided. The rest of the paper is
organized as follows:

2. Literature Review

Environmental reporting against public misconception was not dictated by the notion of
modern society, as evidence showed that companies reported their interactions with the
natural and social environment since 1880 (Guthier and Parker, 1989). The same researchers
state that modern reports on the interaction with the natural environment appeared in the
1940s. Since then there was much progress achieved as the issue was explored simultaneously
with aspects like the profitability and the environmental performance of the reporting
company. Since the 1980s there were several prominent revolutionary findings as we moved
form the scoring in 20 pre-selected categories along with four dimensions; evidence (Ingram
and Frazier, 1980) to a more advanced analytic tool (Wiseman, 1982). In this tool an
environmental disclosure index covering 18 items in the fields of (a) economic factors, (b)
environmental litigation, (c) pollution abatement activities and (d) environmental disclosures.
Another innovation introduced, was the score scale used in order to asses the information
provided.

The index proposed was widely accepted and a research effort in the United States revealed
an increasing trend for the provision of similar information (Freedman and Wasley, 1990).
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Consistent with trends observed in Northern America, European companies increasingly view
environmental reporting as a strategy to add up to their value (Gamberl et. Al., 1995).

During the new century the interest for the provision of environmental information through
accounting reports persisted, with the attention been moved from the measurement of the
information provided, to the link between these information and aspects such as the
environmental performance and financial performance. A research on a sample of Canada
firms came to the conclusion that the companies that are more likely to disclose general
environmental information are those with more news media coverage (Bowley and Li, 2000)
even though few years later a modified index of Wiseman’s proposal came to the conclusion
that these two parameters are negatively correlated (Patten, 2002).

Business and organizations inevitably have connections linked by contract with the society
surrounding them, thus raising the demands for the discharge of accountability (Sumiani et al,
2007). Accountability is defined as being ‘concerned with the relationship between groups,
individuals, organizations and the rights to information that such relationship entails’ (Gray et
al, 1997). Environmental accountability values can be developed through discourses of
accounting (Shearer et al, 2002) with transparency and completeness indicator in the
collective meanings of the disclosures, self respect and closeness of relationships (Lehman,
1995). Inevitably, corporate environmental reporting acts as the vehicle for providing
environmental data designed to satisfy the accountability relationships and to indicate
corporate consciousness through a moral discourse on environmental issues (Shearer et al,
2002). 1t justifies an environmental accountability level in creating a just society amongst
business corporations.

Various influencing factors that motivate strategic environmental practices have been
discovered on previous social and accounting studies. Among the incidents that led to the rise
in environmental disclosures are issues such as (a) the global warming, (b) ozone layer
depletion, (c) deforestation and (d) fair trade. Environmental reporting has also been found to
have link with financial performance (Teoh et al, 1998) and management motivation.
Recently it was proven that the relationship between environmental disclosure, environmental
performance and economic performance are statistically important (Al-Tuwaijiri et al, 2004).
Another important aspect is the use of environmental information by investors and financial
analysts as ‘Environmental reporting will be likely used by investors to better assess firm’s
earnings prospects and reduce implied uncertainty’ (Cormier and Magnan, 2007). The
increased transparency of a company’s operation can have both positive and negative effects
on the way investors count its value. Researches on the empirical relationship between
environmental disclosures and firm value explore different approaches. In the short-term
perspective, event studies show a stock market reaction in the days surrounding the
announcement of specific events -nuclear disasters, crude oil and chemical spills, court
decisions (Hill and Schneeweis 1983; Blacconiere and Patten 1994; Patten and Nance 1998).
Findings show that companies that disclose environmental issues before these events suffered
a smaller negative impact on their market value than those that reported afterwards. Similar
studies, examine the market reaction to firm’ environmental news and found that news
released on the Toxics Release Inventory (TRI) is associated with negative abnormal returns
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(Hamilton, 1995; Konar and Cohen, 1997). In developing markets a significant market
reaction to firms’ positive (investments for prevention) and negative (oil spills, hazardous
waste accident) environmental news released in newspapers was observed (Dasguptaa et al.,
2001).

Apart form the prominent influence environmental reporting has on firm’s financial condition
and investor’s view, another prominent dimension is the link with its environmental
performance. In order to explore this linkage researchers applied several environmental
performance indicators (EPIs). Analysts have used several EPIs that can be defined as
instruments of interaction between business and the environment (Bennett and James, 1998).
These indicators represent the quantification of the effectiveness and efficiency of
environmental action with a set of metrics (Neely et al 1995) and act as surrogates or proxies
for organizational phenomena (ljiri 1975). There have been reported five main reasons that
can make a company to concentrate on its environmental performance (James, 1994) namely:
(a) the biosphere, (b) financial stakeholders, (c) non-financial stakeholders, (d) buyers and (e)
the public. According to Wagner et al (2002) only recently did the notion emerge that
improved environmental performance is a potential source of competitive advantage as it can
lead to more efficient processes, improvements in productivity, lower costs of compliance and
new market opportunities. Even though most proxies for environmental performance
represent absolute pollution levels, the concept of eco-efficiency is frequently used to measure
the environmental performance of a company in a relative way (Derwall et al., 2005). Eco-
efficiency is defined as the ratio of the value the company adds to the waste the company
generates by creating value (Schaltegger et al, 2003).

Corporate environmental reporting can be viewed as an outcome of managers’ assessment of

the financial costs and benefits to be derived from this additional disclosure (Barth et al.
1997). International Accounting Standards altered the traditional formula used for counting
the cost of assets acquired. The main shift introduced with the IAS 16 that refers according to
the International Accounting Standard Committee, to the provision of additional information
in the counting of the cost of property, plant and equipment. The new standards adds to the
traditional method a new perspective by counting apart from the purchase price and the costs
for transporting and setting costs, the initial estimation of the costs of dismantling and
removing the item and restoring the site on which it is located. This is the obligation which
incurs for an entity, 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.

3. Method
3.1. Sample and period examined

January the 1st of 2005 EU direction no 93/22/EC introduced the use of International
Accounting Standards (1AS) for all listed firms. The application of IAS raised the informative
value of accounting reports published, making accounting a word uniformly standardized.
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International Accounting Standards also introduced the provision of information concerning
issues such as future liabilities, the recognition of the expenses for the remediation of the
natural environment or from the employment of its personnel. The compliance with IAS
provided us with all necessary information for the calculation of their environmental
performance and efficiency level. The selection of listed firms was the most appropriate for
our research, as they usually are the largest firms in the market and consequently are liable for
the cause of the largest distortion of natural environment. Our data came from the Athens
Stock Exchange web page and all necessary information concerning firm’s market share was
extracted by Hellastat database.

Athens Stock Exchange consists of eighteen main sectors from which we examined firms
included in the six more polluting among them. We focused on financial data gathered from
the sectors of (a) petroleum and gases, (b) chemicals, (c) raw materials- industrial products,
constructions and construction material and (d) public utility services (Table 1). We assessed
data from 60 firms, in a total number of 92 firms included in the above sectors. These sectors
can be considered as the most polluting in terms of (a) energy consumption and (b) output
emission. Apart from the most polluting, the firms selected are also among the most
significant ones for the Greek economy as 7 between them® are listed in the FTSE20
representing the 14% of the total capitalization of the index.

Each sector examined is divided into subcategories according to common business
characteristics. For instance, petroleum is divided in (a) oil refiners and (b) total product units.
This sector, according to our database, consists of 229 listed and non-listed firms from which
we included in our sample only the three listed ones. These firms account for the 53% of total
sales in the sector according to the 2007-year base.

The following group of firms is that of chemicals that are separated into (a) basic chemicals
and (b) products based on petroleum. This segment consists of 327 firms overall, from which
the 9 listed firms examined account for the 77% of total sales. The subsequent category, raw
materials, constructions and construction material, consists of 46 listed firms, in a total of
1.415 in the field. In our sample we examined the 30 more polluting among them that
account for the 75% of total sales of their sector.

The next sector examined, in order to trace the most polluting listed firms, was that of
industrial products. In this sector 460 firms are included national wide from which only 29 are
listed. In our sample we included the 15 more polluting among them that account for the 61%
of total sales in the sector at that time.

The last division is that of energy and public utilities services. This is a very prominent
category as it includes the most polluting company in EU, the Public Electricity Company
(DER), that until recently was a monopoly of the energy production and distribution and now
controls the greatest part of the production and the monopoly in the distribution, and 3 other
relative firms that compared to the 370 overall firms account for the 90% of total sales.

! Bioxalco, Public Energy Company (DEH), Ellaktor, ELPE, MotorQil, Mytilinaios and TITAN.
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As we can see the firms examined represent a great part of total production in their sectors
with similar research efforts examining comparable sectors of listed firms (Clarkson et al,
2008). The size of our sample, despite the fact that it may seem limited, consists of all
polluting listed firms without setting any limitation for their choice. On the contrary, other
researches have applied several criteria, like the level of market capitalization (Bikram and
Monir, 2008) and the limitation only to the top listed firms in countries such as the UK
(Lynch-Wood and Williamson, 2007).

3.2. Model used
3.2.1. The level of information provided

At this point it would seem appropriate to look back at the initial purpose we set at the
beginning of this research effort. Firstly we intent to assess the level of environmental
reporting in Greece and then we plan to examine the factors that define this level. In order to
achieve these goals we use the methodology firstly introduced by Wiseman (1982) and later
evolved by Cormier and Magnan (2003). According to their method a set of criteria covering
six main areas of environmental expenses that each company might have to make or
voluntarily make (TABLE1). Starting by the environmental expenditures and risks all costs
that concern the control equipment supply and any environmental risk or charge provision.
All companies active in European Countries are controlled by national governments for their
affect on the environment. Any litigation, fine or order that these companies have to conform
with, is reported in the second category of criteria used. The information about the air
emission, water discharge and solid water disposal are examined in the third category whereas
the expenses for land remediation and contamination are assessed by the next criteria. Many
companies, especially in raw material industry have adopted recycling policies making life
cycle information important in the counting of financial results. The need for quality products
is controlled by the issuing of 1SO certificates and other environmental policies that are
examined in the last category of criteria assessed.

The recognition of the existence of this information in the annual reports of these companies
has to be accompanied by a classification according to the mark they received for each
criterion. The scale used for each one is extending between zero (0) and three (3). This choice
makes easier the distinction between those that provide no information from the companies
that offer more elements. Zero marks will be given to these companies that do not share any
element relevant to these criteria whereas one point will be given to any general information.
Two marks will be given for any item described specifically with the higher marks given to
the description in monetary and qualitative terms. The results for each company are presented
in TABLE 2 moving from the companies with the higher score to those with the lowest.

As it can be easily detected there is great diversity in the average mark acquired by the
companies of our sample. In order to increase the credibility of our results each one of the
researchers involved examined the sample independently and the results presented are those
agreed at the end. This table shows a great diversity of the average marks achieved as several
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companies, 11,6% (7 out of 56) achieved a mark that lays between 2 and 3. There are also the
companies that provided information in general forms, almost 48,33%, revealing a slow
progress in the field. The majority of the firms were fit in the group of non-publishers as they
achieved marks close to zero or zero (42,8%).

From the companies that achieved high marks Hellenic Petroleum (2,25), Motor Oil (2,29),
TITAN (2,86) and Mytilinaios (1,82) are included in the FTSE 20, the index of the 20 biggest
companies in terms of capitalization. This fact indicates a connection between the size of the
firm in terms of status and market share and the provision of such information. On the other
hand when we move to companies included in the MID 40 index we see that the marks
acquired are subsequently lower (ELBAL 0,86, NEOCHIMIKI 0,18, SIDENOR 1,50,
SOLINOURGIA KORINTHOU 0,71 and XALKOR 1,89). A possible explanation might be
the existence of supplementary capitals in the case of the FTSE20 companies that can be
easily used in the adoption of a vivid environmental policy. Another possible explanation is
linked with the activities of these companies which include the emission of significant
number of air, water and solid wastes. This may have forced them to spend more money on
the protection and the restoration of the environment.

3.2.2. Determinants of information provision

The next step is to recognize which factors made these companies to provide this specific
level of information. Again we will follow the method proposed by Cormier and Magnan
(1999). In their paper back to 1999 they distinguished three main determinants of the level of
disclosure of environmental information. They mainly focused on Information Cost,
Proprietary Information Cost and Media Visibility Cost. Each one of these determinants can
be further analyzed by the counting of several different ratios.

Starting with the Information Cost we can use four ratios (debt to equity change, annual
trading volume, widely held ownership and foreign ownership) and the proxy for the
systematic risk (Beta). Companies that provide such information are expected to be positively
affected by these factors as we believe that these factors put pressure to the firms, in order that
they report more in the field. For instance companies, in order to reduce their risk offer
investors more information (Healy et al. 1999). Furthermore the dependence on few investors
may lead to the limitation of the provision of such information, whereas the existence of
foreign investors will improve the level of the information provided Bauer and Bertin-Mourot
(1996). The following proposal can be made:

Hypothesis 1. The level of information cost incurred by firms’ shareholders enhances its
environmental reporting.

In the category of proprietary costs we placed ratios that proxy the accounting return (net
earnings to total assets), the stock market return and the leverage (long term debt to equity).
The correlation between these proxies and the environmental reporting is expected to be
mixed as we believe that accounting return will be negatively correlated (more reporting
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means more expenses and consequently less accounting return). On the other hand Market
return is expected to be positively related as the provision of more information reduces the
information cost and enhances the image of the company to its shareholders and potential
investors. Finally the leverage ratio is expected to have a negative relation to due to the
increase of liabilities. The experience from the international experience is diverse as Cormier
and Magnan (2003) support that the provision of such information enhances the reputation of
the issuer rejecting the view of Hughes (2000) how claims that, when the information
provided are linked to higher pollution levels this is of harm for the company’s fame. For that
reason our second hypothesis will be:

Hypothesis 2. A company’s ability to incur proprietary costs enhances its environmental
reporting.

The media visibility explanatory variable is associated with the quick distribution of any new
information to the investors at relatively law cost when a company’s information is easily
accessible by investors (Gibbins et al. 1990). In our paper, due to the lack of an institution that
promotes the provision of such information, we used the relative news stories in firms’ web
pages and this is expected to be positively correlated with the reporting.

Hypothesis 3. 4 firm’s environmental media visibility enhances its environmental reporting.

In order to improve the credibility of the method used we introduced two control variables,
the fixed asset age (accumulated depreciation to depreciation expenses) and the provision of
environmental information according to EMAS. Both these variables are expected to be
positively associated with environmental reporting.

The model that best describes the approach of the connection between the level of
environmental reporting with its determinants is presented below (table 3):

Environmental reporting

=f (Information cost, Proprietary cost, Media Visibility, Control Variables)

The above analysis shows that Environmental Reporting can be linked with many
determinants. The exact relation that exists between these determinants and the actual amount
of information provided is not obvious and only assumptions can be made. In order to define
this relationship for our sample we counted using the SPSS software the two tailed Pearson
cross-correlation with a level of significance 0,01, the results are presented in TABLE 4. We
assumed that all variables have a positive relation with the level of information provided.
From the four categories of variable used only the Capital Market from the information cost
category has a negative relation to the level of information provided. All other variable have a
positive effect.

In order to corroborate our results we counted the Pooled Cross Sectional Regression between
the level of Environmental Reporting average mark and (a) experimental variables
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(Information cost, Proprietary cost and Media Visibility) and (b) Control Variables. The
results will show us if we correctly estimated the relation between the dependent variable and
its independent determinants in accordance with the level of environmental reporting
explained by them.

Starting with the results of TABLE 5, from the examination of the first column (control
variables) it can be seen that both Fixed Asset Age and the EMAS reporting are positively
related with the provision of environmental information moving at the same direction with the
results from the correlation analysis conducted before.

The results presented in the second column concern the experimental model, it excludes the
control variables, with the results at their majority moving at the same side with those from
the previous analysis as Risk (-0,07), Accounting Return (-0.85) and Media Visibility (-0,088)
being added to the Capital Markets (-0,112) increasing the number of variables that are
negatively related to the level of information provided. This negative result reveals that there
is a decrease in risk beta and debt to equity ratio when the provision of environmental
information increases. On the contrary the Accounting Return is decreased when more
information is provided probably to the increase in expenses made in order to either restore
natural environment or acquire environmental equipment. Finally the media visibility is
reduced as companies that are more exposed to the publics attention will tent to reduce the
information provided under the pressure for ‘good’ news on behalf of shareholders.

When the full model is examined our findings are in the great majority in line with the
assumptions made before. The provision of environmental information is positive related to
all the variables examined with the exception of the Capital Market Variable. It is common
outcome of both the experimental and the full model that the debt to equity ratio is moving at
the opposite direction of the provision of environmental information.

4. Conclusion and overview of findings

The investigation of the extent to which the Greek listed companies of our sample reveal
environmental information is, according to the best of our knowledge, a unique effort for the
time being. The examination of the environmental dimensions of corporate behavior brings a
new perspective to the research in the field. Until now, there was no effort made to recognize
and understand the information included in the financial statements creating inefficiency in
the national market. In our effort we showed the marks achieved by 60 major firms coming
from the most polluting sectors of the Athens Stock Exchange. According to our findings a
respective percentage of firms now provide sufficient amount of information in the field. Our
results bring to the light two important dimensions concerning the level of information
provided. Firstly the firms that mainly provide relative information are among the largest in
the national market. This fact may imply a need of economies of scale, in order ot have
visible results in terms of cost reduction and efficiency of methods applied. Then the marks
achieved showed a willingness of national companies to provide adequate information. Most
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firms provide general information (48%) without giving specific figures concerning their
policies adopted and expenses made.

This paper did not limit its research range in the recognition of the level of environmental
reporting as we examined three determinants of the level of information provided. These were
the Information cost, proprietary cost and media visibility which were all assumed to be
positively linked with the provision of relevant information. Our findings supported most of
the hypothesis made as it turned out that Risk and Capital Market variables form information,
Accounting Return from Proprietary cost were negatively linked with the level of information
provided by the firms in the field. In addition to these variables Media Visibility (through the
internet) was related with the less provision of information by the company through its
financial statements. The explanatory value of the above results is relatively high as it
explains the 42,6% of the overall variance of environmental reporting.

Our results are subject to some limitations as our sample consists only of listed companies
even thought each sector can easily be further divided in different classes. It has also to be
recognized that our time period is limited, as a four-year period may seem not representative.
Both limitations can be considered rational. As far as the limitation of the sample to listed
companies, is concerned, we had to take this option, as these companies are more subjected to
media visibility producing more reports. Furthermore these companies have to follow the
International Accounting Standards improving the explanatory value of their reports. As far as
the second limitation is concerned, it is linked with the time of the introduction of the IAS. It
would be meaningless to extend our study to previous years as the need for environmental
information the pre-1AS period was limited.
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Appendix

Table 1. Criteria scored

Environmental expenditures and Risks

Land remediation and
contamination

* Pollution control equipment and facilities

Past and current expenditure
Future estimated expenditures
Future estimates of operating costs
Financing

* Environmental debt

* Risk provision

Provision for charge

* Sites

» Efforts of remediation (present
and future)

* Cost/potential liability (provision
for site remediation)

* Spills

Number

Nature

Efforts to reduce

Liabilities

Sustainable development

Laws and Regulations

» Conservation of natural resources
* Recycling
* Life cycle information

Litigation (present and potential
Fines

Orders to conform

Corrective actions

Incidents

Future litigation or regulation
requirements

Pollution abatement

Environemntal management

Air emission information
Water discharge information
Solid waste disposal information

Control, installations, facilities, or processes described

Compliance status of facilities
Noise and odours

Environmental policies or
company concern for the
environment

Environmental management
system

Environmental auditing

Goals and targets

Awards

Department or office of pollution
control

ISO 14000

Participation in elaboration of
environmental standards

Joint projects with other firms on
environmental management
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Table 2. Average annual score

2,86 3,00 | 3,00 | 3,00 2,96 0,00 | 0,00 | 0,29 | 0,00 0,07
2,57 2,86 | 3,00 | 3,00 2,86 000 | 0,00 | 0,14 | 0,14 0,07
2,86 286 | 286 | 2,14 2,68 000 | 0,00 | 0,14 | 0,14 0,07
1,71 257 | 2,67 | 267 2,41 0,00 | 0,00 | 0,24 | 0,14 0,07
1,00 2,43 | 3,00 | 3,00 2,36 0,00 | 0,14 | 0,00 | 0,00 0,04
1,43 200 | 286 | 2,86 2,29 0,14 | 0,00 | 0,00 | 0,00 0,04
1,86 257 | 2,29 | 2,29 2,25 0,00 | 0,00 | 0,00 | 0,00 0,00
1,29 1,14 | 2,57 | 2,57 1,89 0,00 | 0,00 | 0,00 | 0,00 0,00
1,29 086 | 257 | 257 1,82 0,00 | 0,00 | 0,00 | 0,00 0,00
3,00 3,00 | 0,00 | 0,00 1,50 0,00 | 0,00 | 0,00 | 0,00 0,00
1,86 1,57 1,57 1,00 1,50 0,00 | 0,00 | 0,00 | 0,00 0,00
1,00 1,29 1,33 1,33 1,24 0,00 | 0,00 | 0,00 | 0,00 0,00
2,57 0,00 | 0,57 1,29 1,11 0,00 | 0,00 | 0,00 | 0,00 0,00
1,43 029 | 0,86 | 0,86 0,86 0,00 | 0,00 | 0,00 | 0,00 0,00
0,86 0,86 | 057 | 057 0,71 0,00 | 0,00 | 0,00 | 0,00 0,00
0,29 0,00 114 | 1,14 0,64 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 0,00 1,14 | 1,14 0,57 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 0,00 | 0,86 | 0,86 0,43 0,00 | 0,00 | 0,00 | 0,00 0,00
0,86 0,86 | 0,00 | 0,00 0,43 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 000 | 071 | 0,71 0,36 0,00 | 0,00 | 0,00 | 0,00 0,00
0,43 0,14 | 0,40 | 0,43 0,35 0,00 | 0,00 | 0,00 | 0,00 0,00
0,43 0,71 | 0,00 | 0,00 0,29 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 0,00 | 057 | 043 0,25 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 0,00 | 043 | 043 0,21 0,00 | 0,00 | 0,00 | 0,00 0,00
0,57 0,29 | 0,00 | 0,00 0,21 0,00 | 0,00 | 0,00 | 0,00 0,00
0,43 0,43 | 0,00 | 0,00 0,21 0,00 | 0,00 | 0,00 | 0,00 0,00
0,29 0,57 | 0,00 | 0,00 0,21 0,00 | 0,00 | 0,00 | 0,00 0,00
0,00 0,14 | 0,29 | 0,29 0,18 0,00 | 0,00 | 0,00 | 0,00 0,00
0,29 0,29 | 0,00 | 0,00 0,14 0,00 | 0,00 | 0,00 | 0,00 0,00
0,29 0,29 | 0,00 | 0,00 0,14 0,00 | 0,00 | 0,00 | 0,00 0,00
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Table 3: Explanatory Variables and Measurement
Measurement

Risk Beta

o . - . "
Capital Market 1 if firms debt to equity ratio's year to year change is more than 20%, 0

otherwise
Trading Volume Annual Trading Volume divided by total shares outstanding
Widely Held Ownership 1 if no investor own more than 20% of a firms votes, 0 otherwise

: : 1 if foreign investors own more than 20% of a firms voting shares, 0
Foreign Ownership

otherwise
Market Return Annual stock market return
Accounting Return Net earnings divided by lagged assets
Leverage Long term financial debt divided by equity

1 if the company provide environmental information through its web page,
0 otherwise

Media Visibility

Fixed Asset Age Accumulated depreciation to depreciation expenses

1 if the firm follows the EMAS directions for the production of

EMA . .
- environmental reports, 0 otherwise
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Table 4. Pearson Cross- Corellation

0,154 -0,327 0,136 0,12 0,377(*%) 0,041 0,135 0,08 0,479(*%) 0,071 0,437(*%)
1 -0,006 0,348(**) -0,141 0,267(%) 0,129 -0,074 0,069 -0,096 0,063 0,125
1 0 -0,054 -0,135 0,158 0,086 0,056 0,225 -0,161 20,115
1 -0,134 0,088 -0,089 0,012 -0,08 0,088 A418(*%) -0,037
1 -0,049 -0,126 -0,174 -0,152 0,317(%) -0,124 0,099
1 0,125 0,085 0,077 0,134 0,043 0,037
1 0,036 0,056 -0,143 0,042 -0,085
1 0,033 0,118 -0,009 0,270(%)
1 0,164 -0,206 0,045
1 -0,011 0,277(%)
1 20,119
1

* Correlation is significant at the 0.05 level (2-tailed).
** Correlation is significant at the 0.01 level (2-tailed).
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Explanatory
Variables

Risk (Beta)
Capital Market
Trading Volume

Widely Held
Ownership

Foreign Ownership

Market Return
Accounting Return

Leverage

Media Visibility

Fixed Asset Age

EMAS

Adjusted R square

F Statistic

Incremetnal Rsquare
Experimental

Table 5. Pooled Cross Sectional Regression

Relation Dependent Variale: Firm Specific Environmental
Prediction Reporting

Experimental Full

Control Model Model Model
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To Nontko Kepdraro kar or MéBodor Ilapovoiact)g Tov
“T0 Yép aKpifiec ovy ouoiwe ev amaot Toic Loyoic {nTnteov. .
[ApioTtotédng — HOwd Nwkopdyeio VI 1094 b13]
Ap. Opéotng BAinopag

1. Evcayoy

H évodog g owovopiag tov yvooewv (Knowledge Economy), wg Bacikn wnyn
HOKPOYPOVIOL OIKOVOLIKOD OQPEAOVLS Y10 OPKETOVS EMYEIPTUATIKOVS OPYOVIGHOVG,
glval ApPNKTA GUVLPACUEVT] HE TNV aVAOEIEN TNG IKOVOTNTAG TOVG VAL ONOVPYOVV
Kot v aSlomolovy TV TLUMIKN Kol GTUTN YVAOGT TOV OPYOVOTIKOV JOUDV KOl TOV
avOpOTIVOV TOP®V TOLG Yo TNV EMITEVEN GTPATNYIKOL TAgoveKTHHOTOC. H atopuky
KOl 1] GLAAOYIKT] KAVOTNTO HOYAELOTNG TNG OPYOVMOCIOKNG YVAOONS Kot pabnong yu
Vv emitevén OKOVOUIKOD OQEAOVS OVOPEPETAL GE €V VEO €100 TOPAY®YIKOD
GUVTEAEGTI], 0 OTOl0G YiveTOl OVTIANTTOG HE TNV KOvOoPovh €vvolo Tov Nontikov
Kepahaiov (Intellectual Capital)®.

H oamodoyn tov Nonmrtikodv Kepalaiov og mnyn otpatnykng dlagopomroinong
oNuovpyNnoe avENUEVEG TANPOPOPIOKES OMALTNCELS YO, TO. VOICTAUEVE AOYIGTIKA
ocvotiuata (Eccles et al. 2001, Eccles and Mavrinac 1995). H éAAewyn mpotimmv

1H KUPLOAEKTIKT] HETAQPOOT TOL ayyloco&ovikod Opov Intellectual Capital oty eAAnvikny yAdoco eivon
Awavontikd Kepdharo. H vioBétnon tov 6pov Nontied Kepdroto mpotiuninke og opfotepn S0t avtavarid
LOPPOTOIOVUEVT EMOTNLOAOYIKY TOTOOETNON TNG OXETIKNAG €pELVNTIKNG BiPAloypopiag, 1 omoia givar duvatdv va
ta&woundei g mpog TN pebodoloyio EpevVOC KOl TN YVOGIOAOYIKY TPOGEYYION TG TANGIOV TOV GIAOGOPIKOV
oxoA@v Tov Avtikeyevikov Idsaiopov (m.y. [TAdtmvag) kot tov Atokextiopov (w.y. Hegel). Ave&dptnta and tig
TPOVTAPYOVCEG AVTIMWELS TTEPL TG ONUACING TOV ovOPOTIVEOV TOPOV GTNV EMYEPNLOTIKY sunuepia, o 6pog
Intellectual Capital avadvnke oyxetikd npoéceoTa. Apyikd, o dtdAoyog yio to. oyetikd pe to Intellectual Capital
0épato avalmbnke oto mAaicto piog pepidag akadnUoikdv mov VIOSTNP OV TN CKOTUOTNTA KoL T XPNoUdTTO
mov Oa glye n dNOVPYI EMGTNUOVIKNAG YVOONG OXETIKA e avTd. To devtepo 6TAd10 TG EEEMKTIKNG TOPEiNG TG
£pEVVag 6T0 YV@O10 oY1Ko edio Tov Intellectual Capital emtedeiton péoa amd pio dtoykoduevn aviodroyn 0écemv
Kot ovtiBécev TPoKeEWWEVOL Vo eykabwdpulel €vag emkowwviakds opboroyiopdg kot éva mAiclo KOwd
OOOEKTOV aVTIMYE®V KOTd TOo TPpodTLVTo TOov AwAektiopod. Ilopdia avtd, oa&loonueiotn sivar 1 Kown
YVOOI0M0YIKT) TOT0BETNGT 6TO0 GUVOAO NG OYETIKNG, avaopikd pe to Intellectual Capital, Biproypagioc. O
EMYEPNUOTIKOG OPYAVICUOG HEGA GTNV OAOTNTA TOV YiveTan avTIANTTOg o€ dV0 Sropopetikd enineda. To TpdTo
glvar auTd TV TOPASOGIOK®OY GUVIEAEGTMV TOPAY®YNG Kol cuoTnudtov dtoiknong tovg. To devtepo apopd T
YVOON, TIG IKAVOTNTEG LABNOTG, TOL GLOTIHHATO JLUYEIPIONG YVAOONG TOL YopakTnpileTor amd TVELUOTIKY VIOCTOON
kot givor ave&aptnto omd v awcbnolokn avtiinym tov mopatnpnt). H oxetwkn pe to Intellectual Capital
BiBroypapio didet Eppaon axpBmdg oe avty ™ dedtepn avtidnym, v onola Bewpei TNy Kot KvnTpla dvvoun
™G EMYEPNUOTIKNG entTuyioc. AnAadn, n évvola Tov Intellectual Capital Be@peitor mpoidv g Nomong, n omoia
EVOVEL KOWO, Yvopiopate HEco omd OUOES TUPUCTAGELS OTOV EMYEPNUOTIKO YiyveoOar kot dpo amotelel toO
Ovtog Ov, TNV TVELUOTIKY OVTIOTNTO KOL OLTi0 TNG EMYEPNUOTIKNG Opdons (oto avtimoda pepicoi Bempnrtikoi,
onmg Yo Tapddetypo o Anderson, ovtiappdvoviar to Nontikd Kepdloto og pio pHETOQOPIKT £vvola KOTA Tig
EPUNVEVTIKES SOOYEG TNG YEPLLOVIKNG KPITIKNG GYOANG Kot Tov petadopopov). Mia tétoto avtidnym avtovakid
mv Kote€oynv erhocoikn Tomobétnomn tov Avrtikeevikoy Idealiood katd v Thatevikh £vvola. Xta mhaiclo
0V Avtikeyevikov Idealiopov, n didkpion peta&d tav 6pov “Nomon” kot “Atdvora” givar capng. O idtog o
IMAdrwv oto VI Bipiio g [Mohteiog opilet 6T 1 eykupdTNTA TG YVAOOTG €L TOV EMOTNTOV SIEPYETOL GTASIOKEL
and v Ewacia oy ITiot, ot Awvola kat, T€Aog, ot Nonon. Apa, o 6pog Nonon vmodnidvetr v kabopr,
QUEPOATITI] KO OVTIKEWWEVIKT] YVMOT] TOL EMOTNTOV, TO OO0 €K TOL OV OLK Avev yapoktmpiletar amd v
TVELUOTIKN VTOOTACT TOV. METAPEPOVTAG KOUTO OVOAOYiD TNV TOPOTAVED GUALOYIGTIKY) OTO YVOGCLOAOYIKO TESIO
tov Intellectual Capital eivor duvatdv vo dwmiotobel 01t 0 6pog Nontikd Kepdhoto amodidet tv kpotovoa
ovToAOYIKT TomoBETNoN avapoptkd pe tn evon tov Intellectual Capital, T yvédon mov embupel vo Exet yio avtd 1
OKOOTUATKT KOWVOTNTO KOl €ival oOpemvog pe v e&eMkTikn mopeia TG pebBodoroyiog €pevvasg 61O GYETIKO
YVOGLOAOYIKO TTESIO.
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YPNUOTOOIKOVOUIKNG  avapopds Yo 10 Nontikd Kepdhiaio o00nynoe mwoAlovg
EPEVVNTEC VO, VITOYPOULUIGOVY TO YEYOVOG OTL TO. VPLOTAUEVH, AOYIGTIKA GLGTHOTO
adVVATOVV VO KOTOYPAWYOLV TIG EMMTMOELS TOV YVOGEMY KOl TOV IKOAVOTHT®V GTNV
OLKOVOUIKT] gunuepio tov emtyeipnuatikev opyovicumv (Becker et al. 2001, Phillips
et al. 2001, Wallman 1996). Awmict®Onke 1 dYapén evog Kevod emkovaoviog HETAED
TOV SPOPOV OUAOWV GUUEEPOHVIOV KOl TV ETLXEPTUATIKOV OPYOVICUDV GYETIKA
pe tn duvatdTTh TV TEAELTAi®V va a&lorotovy To Nontikd Kepdioto kot Ta Soptkd
otoyeion Tov Yy TNV EMTELEN VYNADV EMMEOOV HEANOVIIKNG KEPOOPOPIOC.
[Tpoxeévou va tkavomoinBohv ot TANPOPOPIIKES ATOLTIOELS TV TPOAVAUPEPOUEVOV
opdomv ocoueepdvtov avartoydnkav ta Ymoodelypota Ilapovoioong Nomrtikov
Keparaiov (epeEng YIINK).

H mopovoa epyacia mapéyer pio emokdnnon tov YIINK kotoAnyovioag oe pio
KPLTIKN 0VOADOT] TG TANPOPOOOTIKNG KAVOTNTAS TOVS GTO TANIGLO TMV AOYIGTIK®OV
TANPOPOPLOKDOV GLGTNUATOV dloiknong.

2. Opwopog

H évvowr tov Nontwkov Kepoiaiov xor m otpatnykn onupocio tov elval oteva
oLVOEdEUEVEG e TNV opyavmactakn pddnon (Mouritsen and Larsen 2005) kot tnv
avaodelEn tov  opyaviopod pabnong (Learning Organization) ®¢G TPOTUTOL
EMYEPNUOTIKOTNTOC. Z€ Vv 0pYavVIGUO pabnong, 1 Kupiapyn mnyn dnuovpyiog g
owovokng a&lag kot o Pacwods HoYAGS ywoo NV emTELEN  OVIOY®VIGTIKOD
TAEOVEKTNLLATOG BempohvTaL 01 YVAGELS TV pYaloUEVOV Kot 1] GLAAOYIKN KavOTNTOL
pdonong. Ov Argyris kot Schon (1978:29), Bswpodv 611 1 opyavociokny pddnon
amotedel €vav aAANYOpPIKO Opo TOL TEPIKAEIEL TO GUVOAO T®V OPYOVOTIKMOV
OLOOIKOCLOV OOV TO PLEAN TOV EMLYEPNUOATIKOD OPYOVIGHOD EVEPYOVUV MG KOWVMVOL
padOnong pe tov eViomopud Kot tn 010plon COUALITOV GTIG OPYOVMOTIKEG TOAITIKEG
KOl TNV EVOOUATMOOT TNG OTOKTNUEVIG YVAOONG MG OTOMKES VONTIKES TOPACTAGELS KO
apoBaio amodektéc cvAhoyikés avtinyels. To Nontikd Kepdrowo Bewpeiton to
GLVOAO NG Yvdong mov gviomiletat 1000 € atopkd enimedo (Ulrich 1997) 6o kan
o11g opyavotikés dopég (Rastogi 2002), ko 1 dvvatdtnta LOYAELONG TG SLOUEGOV
TOV  JWOKACLOV TG OPYOVOCIOKNG Habnong yw T onupovpyio Pidoipov
avtayovioTikov mAcovektnuatog (Nahapiet and Ghoshal 1998, Stewart 1997).
Aappdavovtog vrdéyn 10 mopomdve optopd Tov Nontwkod Kepaiaiov ko Osmpavtog
OTL M opyoavwoloky pddnon amotelel pio dtadwasio exilvong mpoPfAnudrov, tote
gtva dvvatov va vrootnprydet 6t1 To Nontikd Kepdhoto amotedel Ty ompovpyiog
OWKOVOUKNG a&log EMEON AVIUTPOCMOTEVEL TN CYETIKN HE TNV €MiAvon mpoPAnudtov
YVOON (EVOOUATOUEVT) GE OPYUVAOTIKEG SadIKAGIES, aVOPOTIVOLS TOPOVS, GLGTILLATO
k.0.) (Dzinkowski 2000), aAAd Kot T GLAAOYIKY KOVOTNTO LETOCYNMUOTIGUOD TNG
YVOONG GE EMYEPNGLOKT] TPAEN SOUEGOV TV GYETIKMV LLE TNV OPYAVAOCIOKN Habnon
dwdwkacidv (Reinhardt et al. 2001).
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Evtég tov opimwv tov evvoloroywkod mhoiciov tov Nontwkod Kepalaiov, sivor
SUVOTOV VaL VoY VOPIOTOVY OC Sopkd oTotyeio Tov To, akdrovda® (Bontis 1996):

1. AvBpomvo Kepdriaio (Human Capital): mov avoa@épetot 6TIC YVAOGELS, OTIC
KAVOTNTEG KO OTIG eUTEPiEG TV ePYalOUEVOV CYETIKO UE TNV EKTEAEOM
KaOnkoéviov 1 épymv, kabmg Kot ot dvvatdTTd PEATI®OoNG TOVG JOUECOV
™G pabnong (Dess and Picken 1999).

2. Aopikd Kepdrowo (Structural Capital): mov amotelel TV 0pyovOGLOKT YVOON
mov  €xel  amootaclonofel amd TOvG AVOPOTIVOLE TOPOVE Kol EXEL
evoopatmOel oTIG OpYOVOTIKEG OOMEG N €xel AAPEL KAmO HOPPNG VAIKNY
VdGTOoT (7). OPYUVOTIKE GUGTNATO, EVPECLTEYVIES, TEXVOYVMOGIN K.0L.).

3. Kowoviké Kepahowo (Relational Capital)®: to omofo avagépeton otV
TOOTNTO TOV GYECEMV MOV OVATTUGGEL O EMLXEPNUOTIKOS OPYOVIGUOS LE
@Opeig OIKOVOUIKNG OpAcnc Tov TEPPAAAOVTOS TOV (TEAATES, TPpOouNOeVTEC,
eEOTEPIKOVG CLVEPYATECS, K.0L.).

H dudotaon tov ypdvov oty amdANYN TOV OIKOVOUIK®OV 0QeA®V omd 10 NonTikd
Kepdhowo amotéhece apopun yio v avadelln mepoutépm aAmOYEDV OVOPOPIKH LLE
NV W1oUTeEPOTNTO TG PLGLOYVOUING TOV. APKETOL GLYYPAPEIS avTIAapuPdvovTal To
Nontkd Kepdrato og Pacikn eilopon og Eva emyeipnuatikd kokiopa (Bouty 2000,
Keenan and Aggestam 2001) 1 og pia dwodikacio dnpovpyiag okovoutkng a&iog
(Barney 1991) mov, evalhokTikd, 0o dNUIovPynoel LEALOVTIKG OIKOVOULIKG OQEAT.
210 avtitodo G mopamdve avtiAnyme, €xet avtitoyBel 6Tt M amoiafn TOv
owovoptkoy 0pélovg amd To Nontikd Kepdiawo mpaypatonoeital oto mapodv. Tovto
epunvedETOL Ad TNV AmoYN OTL Ol YVAGCELS EVOMUATMOVOVIOL GTO Topayoueva oyadd
KOLL VITNPEGIES KO KOTA TOV TPOTO owTd amoktovy vAkn vrdotaon (Fitz-Enz 2003).

3. Ta Ynoociypata IHapovsiaong Nontikov Keparaiov

Ta YTINK yoapaxtnpilovtar ®g éva apdAyopo mocoTIKNG Kol TOWOTIKNG TANPOPOpiag
(Bukh et al. 2001, Mouritsen et al. 2001). Ot Lythy (1998) ka1 Williams (2000)
dwkpivouv ta YIINK og 1é00epig Pacucés katnyopieg: (o) MéBodor Anddoong eml
tov Keparaiov, (B) Kapteg Anddoong, (y) ‘Eppecec MéBodor Amotipnong kot (9)
Apeoceg MéBodot Amotipnomg. Xt emdueveg mapaypdoove mapovoidlovior To

2 Ynuedvetor 6TL vIdpyel pion TANOGPA EVOAUKTIKOV TUTOAOYIOV Yo To SOMKE oTolyElo TOL
Nonrtwod Keporaiov. Mia emiokdnnon 1@V S0QopeTikdV Be@pnoemv TV SOUIKOV GTOEIOV TOV
Nonrikobd Keparaiov éyet mapovoidoet o Swart (2006).

% 0 6pog mov ypnoonotei o Bontis eivan Relational Capital, o omoiog, evvotohoyikd tavtileton pe Tov
opo Kowwvikd Kepdrato (Social Capital) tng Kowvovioroyiag (Baker 1990, Burt 1992, Coleman 1988,
Tsai and Ghostal 1998). T'ia Adyovg koldtepng amoddoons Tov 6pov Relational Capital otnv gAAnvikn
yA®ooo viofetinke o 6pog Kowmvikd Kepdriato. To Kowvwvikd Kepdhato givar dvvatdv va opiobel
®G “Ol EVOMUUTOUEVOL OTIG KOWMVIKES SOUEG TOPOL TTOL A&LOTOOVVTOL OO HEPOVOUEVO GTopa [...]
Kot glval duvatév vo omoTEAEGOLV pio pHopeN €MEVOLONG OTO TO UEUOVOUEVO OTOUO OTIG
SOTPOCHOTIKEG GYEGELS TOVG ¥PNON Yo To owovopkd kKoKAwpe” (Lin 2001). Katd tovg Cohen ko
Pursak (2001a, 2001b) 10 Kowwviké Kepdrowo opiletor wg 10 vontikd cvvoro tng apotPoiog
KaTovonone, aflmv Kol GUUTEPIPOP®Y TTov, Kotd Tov Putnam (1993), avédvovy v duvatdtnrta yio
enitevén LYNAGTEPNG TOPAY®YIKOTNTOGC.
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Baocwa YIINK oe kdfe pio amd Tic mopoamdve kotnyopies, didoviag Euqoocn oe
eketva mov epeavifoviar cuyvotepa ot oxeTIkn PAtoypaeio.

3.1. M£00odor Anddoong emi Tov Keparaiov

H Ogpelodng Aoy tov Mebddwv Amoddoong emi tov Kepaiaiov sivor O6tL 10
Nontikdé Kepdiao eivoar vredbbvvo yioo v mpaypatonoinon omnoddcemv emni twv
EMEVOLUEVOV KEPOAOL®V VYNAOTEP®V Omd TO HECO OPO TOL KAGOOL M Amd TNV
eldyotn amoutoVUeV) omddoon €ml TOV EMEVOLUEVOV KeQaAaimy. XTnv Kotnyopia
tov MeBodwv Amodoong eni tov Keparaiov eivar dvvatdv va ta&tvounbodv (o) n
[TpootBépevn Owovopkny A&io (Economic Value Added — EVATM), (B) o
Yvvtedeotg [IpootiBépevng A&iag Nontikov Kepoalaiov (Value Added Intellectual
Capital — VAICTM) kat (y) n Anddoon eni tov 'vooiakod Keparaiov (Knowledge
Capital Earnings).

13

H IIpootiBéuevn Owovoukn A&lo 1covton pe . TN Owpopd petald xoboapav
TOAMCE®V LELOVUEVES KOTA TO VYOG TOV AEITOVPYIK®V €£00MV, TOVG POPOLS KoL TNV
eMdyotn emPhpouven Tov amacyoAoVUEVOL KePaAaiov, dNAadN TO HECO OTOOUIKO
KOGTOG TOV AMOGYOAOVUEVOL KEPAAAIOV €M TO GLVOAKO ATOGYOAOVUEVO KEQPAAMLO™
(Bontis et al. 1999). H alyeppikn dwotvmwon g [Ipootifépevng Owovopikng A&iog
gtvor 1 akoAovon:
TpooTidépevn OucovopLKy ~ Kobapég Ioioeig — Aertovpyucd 'ESoda — Dopot — Erdyiot:
Atia - Empapovon Anacyorovpuevou KepaAaiov

Yno v moapadoyn OTL 1 OMOTEAEGUOTIKY OYEIPION TNG OPYOVAOGCIOKNG YVAOONG
oonyel oe avénuéva emineda IlpootiBépevng Owovopkng A&lag, tote pmopet va
Bewpnbel Ot amoterel €va, xotd oOuPacm, HETPO NG Owovoukng a&lag Tov
Nontwkov Kepaiaiov. Qo1dc0, aKOUN KO 0V 1] TOPATAVEO Tapadoyr| eivat opon, katd
tov vmoroyiopud ¢ [pootiBépevng Owovopkng A&lag dev vdpyel mpdvola yuo Tig
wWwitepeg mtuyég Tov Nontikov Kepaiaiov kot T GLVEIGQOPAE TOVG GTO OTKOVOLIKO
arotédecpa g  emyeipnong. EmmpooBétwg, o tpdmog  vmoroylopov g
[TpootiBépuevng Owovopikng A&ilag emdéyeton €va peydro aplBpud mpocaproymv
avdloyo HE TIG OMOUTNGEIS TOL EMUYEPNUOTIKOD OPYOVIGHOD Y10 TEPIGGOTEPO
eEedkevpuévn mAnpoedpnon. H vmapén evoc peydiov aptBpov mpocaploydv Katd
tov vmoroywopud ¢ [pootiBépevng Owovopkng A&lag peltdvel ) onuavTikdTnTo
NG VTOBeoNG OTL O1 PETAPOAEG TG OVTAVOKAOVV OTOKAEIGTIKA UETAROAEG GTO YEVIKO
eninedo Tov Nontikov Kepaiaiov.

O Xvvreieotg [IpootiBépevng A&iag Nontikod Kepaiaiov amotelel pio mpocmdbeio
avdAvong TG  wKavotTToG €VOG  EMYEPMNUOTIKOD  OpyovIoHoD vo  dnuovpyet
owovopkn ofle omd Tovg Owbéciuovg mOpovg.  Apywed, vmoAoyiletor 1
[TpootiBéuevn A&ia (ITA) opilopevn og 1 dopopd LETOED TOV EIGPODY (GUVOMK®V
€000MV) Kol TOV €KPO®V (GLVOMKO KOOTOG €KTOG TV OTOWEI®V KOGTOVG TOV
oyetilovion pe Toug avBpomvovg tdpovg). Ev cuveyeio, vroroyileton pio oepd amod
GUVTEAEGTEG OMOTEAECUOTIKOTNTOG KO E10TKOTEPAL:
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IpootBépevn A&ia (TTA)

YVvTeAeoTNG ATOTEAEGLOTIKOTITOG .
Avbpomvov Kegahaiov (ZAAK) " AvBpamvo Kepdharo (AK-0pildpevo mg 10 6hvoro Tav otoygimv K06Toug
7oV oyeTi{ovTol Le TOVg 0VOPOTIVOLS TOPOVG)

Aopkd Kepdhao (AK- opulopevo g mn dwpopd ¢ A kot tov
2uvTEAeOTNG ATOTEAECUOTIKOTITOG _ Avbpaomivov Kepalaiov)
Aopkov Keparaiov (ZAAK) )

poctiBépevn A&io (ITA)
2uvTereoTNG ATOTEAEGLOTIKOTITOG . ZuvTeAeoTNG ATOTELEGULOTIKOTNTOG + ivvrs?;:acsmg , A .
Nontikov Keparaiov (ZANK) * AvBpamvov Keporaiov (XAAK) TOTEAEGUATIKOTITOS AOHIKOL

Kegparaiov (ZAAK)

O Xvviedeotg Amoteieouatikotntag Nontwkov Kepoaiaiov eivor éva pétpo tng
SUVATOTNTOG TOV  EMUYEPNUATIKOD  OPYOVIGHOD Vo ONUOLPYEL  TPOCTIOEUEV
owovopkn o&ia a&lomoidvtag to dtabéopo Nontikd Keedhato. [Mpokepévov va
CLUTEPIANPOEL KOl 1 CUVEICEPOPE TOV ETEVOLUEVOV KEQPOAOI®V GTN Onpiovpyio
OKOVOUIKTG a&log Yo TOV emyelpnUaTiKO opyaviopo, Bo mpémel vo vToAoyloTel Kat o
Yvvtedeotng Anotedecpatikdmrag Enevovpévov Keparaiov, o onoiog opiletar mg

egng:

2VvTEAEOTNG ATOTEAEGLOTIKOTITOG lpooribéuevn Adia (TTA)

Enevovpévav Keporaiov (EAEK
H ¢ ( ) Aoylotik) A&ia tov Emyeipnpotikod Opyavicpod

O Zvvtereomg [IpootiBépevng A&lag Nontikod Keporaiov 1codton pe 1o dOpotoua
TV YVVIEAEGTAOV ATOTEAEGLATIKOTNTOG Nontwov Keporaiov Kol
Amoterecpatikomrag Enrevovpévov Keporaimv:

Evvrskscmg'Hpocnﬁs’uavng Aélag . FUVTELEOTNG ' SovteNsoTic ATOTENEOHATIKGTTaS
tov Nontikod Kepolaiov : AToTtE EGUATIKOTNTOG Enevdopévov Kepahaiov (ZAEK)
(XITANK) Nontikov Keparoiov (ZANK) H ¢

Ta mheovextuata tov Zuvtedeot) [IpootiBépevng A&iag Nontikov Kepoiaiov givan
ot yapaxtnpiletar and aniotTa, aglomotio, £yKupOHTNTO GTOV VITOAOYICUO TOV Kol
OTL dUVOTOL VO OTTOTEAECEL £Vl HETPO GUYKPLTIKNG TPOTLTTOTOINGNG HETOED OUOEWOMV
EMYEPNUATIKOV OPYOUVIGU®VY, 010TL 0 VTOAOYIGUOG TOV otnpiletal oe TANPOPOPieg
IOV EUMEPLEYOVTIOL OTI ETNCLEC ONUOCIEVUEVEG OIKOVOUKEG KOTOOTACES. Ta
HELOVEKTALOTA TOV €lval OTL amoTeAel Eva Yeviko péTpo tov Nontikod Kepoiaiov kot
OEV TOPEYEL OLYDS YPNLUOTOOIKOVOLIKT TANPOQOPia Yoo TV OKOVOUIKY a&io Tov
Nonrwot Keparaiov.

Télog, 1 Amodoon eni tov ['vocslakod Keparaiov €xel mpotabei and tov Lev (2001)

Ko amoteAel Tpomomoinomn g HEBGSOV TOL YPNGILOTOIOVV 01 POPOAOYIKEG OPYES TV

HITA yia va mpocdiopicovv v vrepatio evOg emyelpnuotikod opyavicrov. Apyucd

voLoYileTon 0 HEGOC OPOG TV KEPODV TPO POPMV TOV EMLYEPTUATIKOD OPYOVIGUOD

VU0 TIG TEAELTOLES TPEIS AOYIOTIKEG YPNOELS Kol TPOGOprOleTal KaTAAANA0 COLP®VOL

HE TIG EKTIUNGELS TOV OVOALTOV Yo TN HUEAALOVTIKY kepdoopia tov. Ev cuveyeia,
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vroAoYileTan 0 HEGOG OPOC TS AOYIOTIKNG a&ioG TOL EMYEPNLATIKOD OPYAVIGHOV Y10l
t0 1010 ypovikd Sdotnuo. Ta Vo vroroyisBévra peyédn dwupodvror Yy va
TPpocoloptolel 1 amdO0oT TV  EMEVOLUEVOV  KEQPUAOI®V TOL  EMLYEIPTLOTIKOD
opyavicpov. H avotépm dadikacio exavorlappdvetal yio Tov TPOCIOPIGHO TNG
péong oamddoong TV emevOLUEVOV KeQoAaiov o KAadKO eminedo. Ev cuveyeia,
vroloyileTar TO OlPOPIKO EMTOKIO Kol eopuoletor eml TV  EMEVOLUEVOV
KEPAAQI®OV TOV EMLYEIPTLATIKOD OPYAVIGHOV Y10 TPOSIOPLeOel 1 vITEPATAS00T TOVG,
N omoia amodidetor otnv vmapén tov Nontikov Kepaiaiov. Téhog, 1 vrepanddoon
TOV EMYEPNUATIKOD OPYOVIGUOD TPOoeEo@ANUEVT] OTO OMVEKEG HE éva KATAAANAO
emMTOK10 amoterel TNV otkovouikn a&io tov Nontikod Kepaiaiov.

H Amnddoon eni tov I'vooiokod Keporaiov yopaxtnpiletor amd omAdtnto oTOovV
VTOAOYIGUO TNG Kol OUVOTOL VO OMOTEAECEL LETPO GUYKPITIKNG TPOTVTOTOINGNG Yo
OUOELOELG EMEPMUATIKOVG OpYOVIoHOVS. Amoterel éva yevikd pétpo tov NomTikov
Kepoiaiov, 6mwg kot o Xvvtedeotg [lpootiBéuevng A&iog tov Nontikov Kepaaiov.
[Top’ 6Ao awTd, M EMAOYY] TOV TEAELTOI®V TPLOV AOYICTIK®OV YPNOEDV YK TOV
VTOAOYIGUO TOV amoTeAel pia avBaipetn emhoyn.

3.2. Kapteg Améooong

O Képteg Anddoong, apyud, opiCovv ta dopkd ototyeion tov Nontwkod Keporaiov
Koty to kaféva emAéyovtar 016popot OeikTes, PAOT CLYKEKPEVOV TAPOSOYDY
avoQOPIKA He TN Aoywkn obvoeon tov Nomtwod Kepoiaiov pe v otkovopikn
amOO0GN TOV EMYEPNUOTIKOD 0pyoviopoD. Ot Tiuég 6Tovg OeikTeg OmOTEAOVY EVval
HETPO NG OmdOOCNG TOL OPYOVIGHOD Vo aSlomolel GULYKEKPIUEVEG TTLUYEG TOL
Nontikov Keparaiov yio v vAomoinon g emyEPNUATIKIG CTPATNYIKNG KOl TNV
EMTELEN TOV EMYEPN UKDV GTOYOV.

Ov Képteg Amdooomng katarapfdavouv 1o peyokdtepo pépoc g PipAtoypoapiog
avagopwka pe to YIINK. Agdopévov tov mAnbwpiopod tov evarlriaxtikov YIINK
ov elvarl dvvatdév va eviayBovv ot katnyopio tov Kaptov Amddoong £xet dobel
EULQOOT) GE OLTEG OV OVOPEPOVTOL LE TN UEYOAVTEPT GLYVOTNTO GTNV KOO LOIKY|
Biproypagia’. Or Kapreg Anddoong mov Oa avadvbodv oTig ENOUEVES TaPaypAPOVS
etvan (o) to Yndderypa tng Scandia (Scandia Navigator), () n Icoppornpuévn Kapra
Amodoong (Balanced Scorecard), (y) to Yroderyua tov Karl-Eric Sveiby (Intangible
Asset Monitor) kat (8) 0 Zrabuikog Aeiktng Nontikov Kepotaiov (IC — Index).

3.2.1. To Ynoderypa tng Scandia (Scandia Navigator)

H etopeion Scandia avoaeépetor ®G 10 TPAOTO TOPAOELYHO  EMLYELPTUOTIKOD
opyavicpoy Tov dnpocicvce pall e TIC ETNCIEG OIKOVOLUKEG KOTAGTACELS TPOGHETO
npochptnua ovagopikd pe 1o Nomtwkd Kepdiowo (Bontis 1996, Huseman and
Goodman 1999). H Pacwn vrdbeon tov Ymodeiypotog e Scandia eivor 0tL M
Olopd  HETOED YPNUATIOTNPLOKNG KOl AOYIOTIKNG a&log TOV  ETLYEPNUOTIKOV

* AMo YTINK katd 1o mopédetypo tov Kaptdv Amdédoone, to omoio epgavilovror pe pkpdtepn
ocvyvotnta o1 oxetikn PipAoypagio ivar ta axdrovBa: Danish Guidelines (2007), Meritum (2007),
Systemic Scorecard Approach (Leibold et al. 2002), Holistic Accounts (2007), IC-dValTM (2007),
Value-Chain Scoreboard (Lev 2001), Knowledge Audit Cycle (Schiuma and Marr 2001), Value
Creation Index (2007), k.a.
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OPYOVIGHOV OVTITPOoM®NEVEL TNV owovopikn a&io tov Nontikov Kepaiaiov. Ev
ovveyeia, T0 Nontikd Kepdlowo owkpivetar oe AvOpomivo (Human Capital) ot
Aopikd Kepdiaio (Structural Capital). To Aopkd Kepdhowo aviumpocomedel v
owovopkn a&ia Tov dnpovpyohv 1 TOWOTNTO TOV GYECEMV TOV EMXEPTUATIKOV
opyaviopov pe tovg merdteg tov (Customer Capital — Iledateioxd Keedhoto), n
Kowvotopiocn kot ot opyavotikég oouéc (Organizational Capital — Opyovoticd
Kepdhowo). T kabe éva amd to dopkd otowyeion tov Nontwkod Kepaiaiov
vroAoyifovton pio oelpd omd KaTAAANAOVG deikTeC MG UETPA. TNG CLUPOANG TOVG OTN
onuovpyia 0tKOVoUIKN G a&iag.

H ovvelspopd tov Yrodetypotog g Scandia cuvictotot 6To 0Tl amotelel TNV TPMOTN
Tpoomddelo O1aKkplTg TaSIVOUNONG TOV doK®V oTotyeiwv Tov Nontikov Kepaiaiov
(Edvinson and Malone 1997). Ilopdia avtd, dev mapéyovionr amOALTO HeYEn g
a&iag Tov Nontikov Kepaiaiov aArd pio cepd and deikteg (Lynn 1998). H yprion
TOV JEIKTAOV EMIPENEL TNV LYVNAATNGT TOL TPOTOL OMNUOLPYING TNG OUKOVOUIKNG
aflag, OnAadn emTpémel T oKuypaenon g €omood cvvheong Tov NonTikov
Kepohaiov kot ™ OSopdppmon TOAVTIU®V GUUTEPACUATOV OVAPOPIKE HE TNV
Bapdtnta TOV S0QOPETIKOV TTVXDV TOV OTI TOPATPOVUEVN OlPOPd UETAED
YPNUOTIGTNPLOKNG Kol AOYIOTIKNG a&lag Tov emyelpnuatikod opyovicpov. Ouwmg, ot
YPNOCLOTOLOVEVOL OEIKTEG EMOEXOVTOL EVOAAAKTIKES epunveleg kot dpa M opdn
€QOPUOYN TOV LRTOdelypaTog amortel v opHn yvdon tov TPOTOL pE TOV OMOio TO
Avla [eprovoraxd Xtoyeio petatpénovior oe owovopkt| agia (Roos et al. 1997),
OnAadn TOV OWOIKACUDY  UETOTPOTNG TNG EMXEPNOLOKNG YVOONG Kol NG
opyoveclokng pddnong oe owovouky o&io. EmumAéov, m dwpopd petald g
YPNUOTICTNPLOKNG Kol TNG AOYIOTIKNG 0&l0G TOU EMYEPNUATIKOD OPYOUVIGHOD ©C
YeVIKO PETPO ™G otkovokng a&iog tov Nontikod Kepahaiov evéyel mpofAnuotiky,
n omoia Ba avarivbel katd v mopovsioon Tov Eppecov Mebddwv Arotiunong.

3.2.2. H Iooppomnuévn Képta Andéoong (Balanced Scorecard)

H Iooppomnuévy Kdpto Amddoong (Balanced Scorecard)® avamtiydnke omd tovg
Kaplan xor Norton (1992) w¢ pio peBodoroyio a&loAdynong tov emyelpnUaTikod
OPYOVIGHOV Kol TOV EMUEPOVS KEVIPp®V emévovong (Investment Centers), 1 omoia
avayvopilel 0Tt N QYOS AOYIOTIKT TANPOQOPNON Oev emTPEMEL Piot OAOKANpOUEV
a&loA0YNo NG AMOOOTIKOTNTOS KOl OTOTEAECUATIKOTNTOS TOL  ETLYELPTLOTIKOV
opyavicpoy 6g oyéon e Vv otpatnykn tov. Ewdwotepa, n Iooppomnuévn Képta
AmdooonG HETOPPALEL TO EMYEPNUOTIKO OpOUO Kol TN OTPATNYIKN O€ OeikTeg

® H anodoon g ovopasiog Balanced Scorecard oty edAnvikhy yhdooo o Iooppomnuévn Kapro
Amddoong eivol cOpeovn pe TV velotduevn eAAnvikn Birloypapia (Beviépng kot Kogv 2007). H
EMAOYN TOL OPOV “IGOPPOTNUEVT]” @G 0mAdOGN Tov ayyAlkoD dpov “balanced” icmg dev omodidetl To
BaButepo vonua g avtiknyng 0Tl €vag EmyEpnUaTIKOg opyaviopds Bo mpémel agloloyeitor vwod
dupopeg O100TACELG, Ol omoieg Oidovv i OAOKANPOUEVN €KOVO, OVOQOPIKA HE TOV TPOTO
SPOPPMOCTG TOV YPNILOTOOIKOVOUIKOD OMOTEAEGHATOG TOV. Emedn Opmg 1 ¢ooon tov TANpo@opLdv
v kéBe pila dwbotoon eivor etepoyevig (m.Y. YPMUOTOOIKOVOUIKG Oedouéva, OEIKTEG, TOLOTIKN
TANPoPOHPMNON K.0.) deV tvar duvatn 1 gpnom Tov dpov “1Goppomnuévn”. AAAG aKkOuUY Kol TAY SLUVOTY|
N TOPAY®OYH OUOEWNG TANpoopiag Yo kdbe pio emyelpnolokny SdoTacm, 1 YPNON TOL OPOL
“looppomnpévn” dnovpyel vvololoyikéc oTpefAmaelg S10Tt dideTon EULPACT GTO TPOTO LE TOV OTOi0
petpiéton n kébe didotoom Kot 6T ETBIEN Y10 1000KEACUO OTIC LETPOELS KAOE piog didotaong avri
™G 166ppomng Bedpnong g CLUPOAT TOVG GTO YPNUOTOOIKOVOUIKO OTOTEAEGLO KOL TIV OTKOVOUIKN
gunuepio TOL EMYEPMNULOTIKOD OPYAVIGULOV.
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a&1oA0YNoNG 0plofeTdVTOG TEGOEPLS OLUKPITES OALL AAANAEVIETEG O10GTAGELS: (O) TN
Xpnuotootkovoutkn dwdotaon (Financial Focus), (B) v Ilelotewokn oidotaon
(Customer Focus), (y) ™ didotaon tov Enyeipnoiokov Awadikaciov (Process Focus)
Kot (8) ™ ddotacn g Mdabnong kot Avémtuéng (Learning and Growth Focus).

H Xpnuotooikovouikn otdotaon a&loloyel Tov tpdmo pe tov omoio eupoavileTor o
EMYEPNUOTIKOG OPYOVIGUOG OTIC PACIKEG OUAOES GLUPEPOVIMV KOl GLYKEKPIUEVOL
OTOVG HETOYOVG KOl GTOVG OaveElSTEG. [ To AOYyo avtd ypnoyLomotovviot OSeiKTEG,
OT®G £lvat 1) ATOdOTIKOTNTA TOV 101V KEQPAANI®MV, 1 0TOSOTIKOTITO TOV GLVOAOV TV
keparaiov k.o. H ITehatelokn didotaon aglohoyel v mToOTNTO TOV OYEGEMY TOLV
&youv avamtuydel e Toug TeEAdTEG TNG ETOPEiNG KOl YpMoIHoTolel deikTeg, OTmG givat
0 Pabfuog wovomoinong TV MEAUTOV, N ETOVOANTTIKOTNTO TGOV TOPOYYEAMDV, 1
OTOTEAECUATIKOTNTA TOV KOVOMOV dtavouns k.A.m. Ot deikteg avtol B mpémel va
YVNAOTOOV T EVOLOPEPOVTO TOV TEAATAOV Y10 TO ¥POVO, TNV TOWOTNTO, TNV OO0
Kot to ko6otog K.0. H otdotaon tov Emyeipnuotikdv Aoadikocidv motdKeL vo
EVTOTIGEL TIG EMYEIPNUATIKEG JLOOIKAGIES OTIC OTOIEG O EMYEIPNUATIKOG OPYAVIGUOG
Bacilel TNV amoTEAECUATIKOTNTA TOV KOl SLOKPIVETOL OO TOVS AVTAYWOVIGTEG TOL. [a
TO AOYO QVTO YPNGUYOTOOVVTOL LETPO AELOAGYNONG OIS Elval 1] TOPOY®YIKOTNTA, I
apyovso SUVAUIKOTNTO, TO TOGOGTO TOV EANTTOUATIKMV TPoidovImV, K.o. H didctaon
MéBnong xar Avamtuéng a&loroyel v modtnra, T SVVATOTNTEG OVATTLENG Kot
Bektioong tov avBporivov Topmv.

"Eva petovékmuo g looppomnuévng Kaptoag Amoddoong sivar 6Tt evd opilet dtokprtd
plo. oelpd amd MOPAYOVIEG TOL GUUUETEYOLV GTNV VAOTOINGT TOVL OGTPATNYIKOD
opapaTog, Ogv mapéyel ovdepion mANPoeopio Yoo TOV TPOTO LE TOV  ONOLO
aAMAETIOPOVY HeTAED TOVS Yo TNV EMITEVET AVTOV TOL GTpAT YKoV opdpatoc. Etot
Ogv glvol €QIKTOC O TPOGOIOPICUOS TNG OLTIOOOVS OYEONG UETOED  dapOp®V
TOPAYOVTIOV KOl TOV OIKOVOUKOD OOTEAEGUATOC TOV ETLYEPNUOTIKOV OPYAVIGLOD.
Q¢ mpog 1 drdotact Tov ¥pdvov, 1 Icoppomnuévn Kapta Amoddoong didet Eppaon
610 POV OGOV dopeitan pe PAon TIg ETNOLES OKOVOMIKES KotaoTacels. Opwmg to
Nontikdé Kepdlowo kot to €muEPOug OOMIKA GCTOLXEID TOL APEVOS EVEYOLV
OLVOUIKOTNTO TOL OVOPEPETAL GTN OLVOTOTNTA TOVLG VA SNUIOLPYOVV OIKOVOUIKO
O0PENOG GE UEALOVTIKOVG YPOVOLS Kol OQETEPOL yopaktnpilovior amd ypoviky
VOTEPNON TOV  EMOPACEDY TOVG OTO  YPNUOTOOIKOVOUIKG OTOTEAECUATO  TOV
EMYEPNUOTIKOD opyaviopov. Avtég ot emdpdoelg Tov Nonrtikov Kepaiaiov oto
APNUATOOIKOVOLIKO amoTéAecpa dev Aapupdvovtar veoym oand v Iooppommuévn
Kapta Amodooong.

3.2.3. To Ymoderypa tov Karl-Eric Sveiby (Intangible Asset Monitor)

O Sveiby (1997) oaoKdVIOg KPITIK OVOQOPIKA HE TN YPNON TANPOPOPLOV
QTOKAELGTIKA YPTLLOTOOIKOVOUIKNG GUOTG OO TO VPIGTAUEVO AOYIOTIKA GUGTNLLOTO
katénée oto ocvumépacpo Ot mpémel vo aflomomBodv ko pio ogpd amd un
vopucpatikd peyédn £1ol mote va Stopopwbel ceopikn dmoyn yio TV KavoTnTo
TOL EMYEPNUATIKOD opyaviopov vo aflomotel To Nontikd Kepdaiod tov. [Ma va
oowknBel to Nontwkod Kepdlowo eivor amoapoaitnmm n vmopén &vog €omTEPIKOD
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unyaviopot eA&yyov mov Bo eivarl EVOOUOTOUEVOS GTO TANPOPOPLOKO GUCTNUO TNG
dtoiknong kot Ba 3idet EUPaon 6TV TO0TIKY TANPOPOPN o).

O Sveiby npdteve évav eVOAAKTIKO TPOTO TEPLYPOPT|G KOl KOTNYOPLOTOINONG TMV
dopkdv ototyeiowv tov Nontwkov KepoAaiov didovtoc Ep@acn oty mopoyn un
VOLUGUOTIKNG TTANPoOpnons. Apywkd, owokpinkav tpio emimeda yi to Nontikd
Kepdhaio: (o) N EEotepikn Aoun (m.y. enwvouies, moldtnTo oYE0EMV e TEANTES Kol
npoundevtéc, k.0.), (B) N Ecwtepiky Aopn (m.y. moidtnra d1oiknong, opyoveTiky
dour, GLGTNUATO, VOPUES KOl GUUTEPIPOPES, EPELVA KOl OVATTLEY, TANPOPOPLOKA
cvoTuate, K.o.), Kot (y) ot Ikavémreg tov AvBporivov [opwv (m.y. enimedo
ekmaidevong, eumelpia, yvoor, wovotnteg, k.o.). ['a kdbe Eva eninedo tov Nontikov
KepaAiaiov Oa mpémer va opioBodv KotdAANAOL OEIKTEC TOL VO APOPOLV TPELS
dwotdoels: (a) ™ Odotaon Avantuéng (Peitioon tov velotapéveov dabiciumy
nopwv), (B) 1 Obotaon Amotelecpatikdmmrag (Pabuodg  emitevéng  tov
EMYEPNCLOKAOV 6TOY®V) Kat (Y) TN ddotaon s Xtabepdtmrag (faduog dwtnpnong
Tov dbéoipov mopmv). H emdoyn tov deiktdv amotelel Bépa g Soiknong kot
npobmobétel 6tL opilovtan exeivol ot delKTEG, O1 0TOioL £Y0VV PEYOADTEPT GYESN UE T
GTPOTNYIKN KOl TO EMLYEIPTUATIKO OPOLLLL.

3.2.4. O Zrobukog Aeiktng Nontikov Kepoaraiov (IC — Index)

O ZtoBukog Agiktng Nontwkov Kepolaiov omoterel 10 cUVOLAGHEVO OTOTEAEGLLAL
QoG pHeTavdALoNG Yoo T GUVOEST] ETEPOYEVAV OEIKTMOV UETPNONG TOV ETUEPOVS
dopikmv otoryeimv tov Nontikoh Keporaiov oe éva evomompuévo kat, v cuveyeio, )
GUCYETION TOL UE TN YPNUOTICTNPOKN TN NG MUETOYNS TOL  ETLXELPNHOTIKOV
opyaviopov (Roos et al. 1997). H mietoymoeia tov YIINK otnpileton ot ypnon piog
GEPAG amd eMUEPOVS OEIKTEG EEEIOIKEVUEVOLG VO LETPOVV JOPOPETIKES OLULGTAGELS
tov. O Ztofpog Aeiktng Nontikod Keparaiov anoteret pio cuvheon tov empépoug
OEIKTOV AopBavoviag vVToyn T UGLOYVOUIN TOV EMLYEPNLOTIKOD opyowtcsuoi)G. O
VROAOYIoUOG TOL TTEpAapPavel Tov opiopd dvo Katnyopldv and petafintés. H mpo
katnyopio. petafAntov oyxetiCetor pe v meprypagn g oAvcidag afiag tov
EMYEPNUATIKOD OpYAVICHOD Kol 1 OgvTeEPN £xel oyxéon pe pio oepd amd péTpa
amod0onNc. XPNOWOTOUDVTING TNV TANpoYopiat amd TS Tapamdve 000 KoTnyopies
petapAntav opiCovral empépoug deiktec a&loAdyNoNG Kot o1 avTicTOLOl GUVTEAEGTEG
otd0uong yio to vroAoyiopd tov Xrafukod Asiktn Nontucod Kepalaiov.

® H andmepa petovaioong yia t dnpovpyio evog Zrabukot Asiktn Nontucod Kepotoiov dvvatat va
YOPOKTNPLE0el OTL SoKATEYETUL OO TPAOLUO EPEVVNTIKO EVOOVGLUGUO, TOVAGYICTOV T1] XPOVIKN OTIYUN
otV onoia Tapovsidotnke. Eival katavontd 4Tt 1 TOKIAl0 T®V TPOGEYYIGEDV GTIV TOPOLGINCT TNG
owovopikng a&iog tov Nomrtwod Kepaiaiov dnpiovpyel omoithiosg ywoo ™ onpovpyio evog
EVOTOMUEVOD TAOLGIOL OVAALONG £T0L MGTE M TOPEYOUEVN TANPOPOPNON v TAWEL Vo omoTeELEL
OVTIKEILEVO €0MTEPIKNG avilmong Kot va guforticBel pe otoyeion aglomiotiog apoiPaio amodektd
€101, OoTe va. amoteAéoel Paon aloAdynomng Tov EMYEPNUOTIKOD OpyavIGHoy ond 1o eEmTEPKO
nepPdAiov tov. QoT1600, N dNUoLPYio EVOG HOVOIIKOD deikTN opeilel va TpaypotontomOeli, epdsov
£€xovv TPocdloplobel KATOEG KOWES GUVIGTAUEVEG GTO TPOTO Bedpnong Ko Kataypapng Tov Nontiko
Kepahaiov. Ot kowéc autég ouvioTaueveg omottovv Tnv Sopdpewon Eekdbapwv Oewmpntikdv
mhouciov yio to Nontikd KepdAao, ol omoleg mavteAdg amovotalovy S10TL 0 mupvag OAmV TV
TPOTOPOVAIDV Yoo TNV Kotaypagn Tov Nomrtikov KepoAaiov tomobeteiton omnv emiyelpnuoTikn
TPOKTIKCT).
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O Xtafpikoc Agiktng Nontikod Kepaloiov og £vog evomomuévog Oeiktng emTpénel
NV  TPOYUOTOTOINCT] OlPOVIK®OV OCLYKPIoE®V Kol TNV  €50y®YT] TOAVTIU®V
GUUTEPOUCUATOV OVOPOPIKE UE TIG EMMTMOCELS TLYOU®V YEYOVOTOV 1 OLOIKNTIKOV
amopdoewv oto Nontikd Kepdiao (Roos et al. 1997). Aniaodr, dvvator va
AmOTELECEL €VOL HETPO GLYKPLTIKNG mpotvmomoinong. Ilap’ Ao avtd, o Xtabuikoc
Agiktng Nontwod Kepolaiov cvvodehetar amd kdmoo Pabud vIToKeUevIKOTNTAG
OTNV £MAOYT KOl TOV 0pIopd TV eMUEPOVS deIkTdV. Etiong, sivon éva povoonpavto
pétpo tov Nomtikov KepoAaiov kot wg t€1010 dev TOPEXEL TANPOPOPNON Yo TO
EMUEPOVG OOUIKA GTOLYEIN TOV.

3.3.’Eppeoeg M£0oodor Amotipnong

Ot ’Eppecec Mé6odot AToTipumong cuykpivouv Tn ¥pNUATICTNPOKY HE TN AOYIOTIKN
a&lo TOV eMYEPNUATIKOD OPYAVICHOD Y10 Vo EEAYOVV EKTIUNGCELS OVOPOPIKE LE TNV
owovopkn a&io tov Nontikod Keparaiov. Ta d00 Bacikd pétpo Tov KotatdocovTol
o115 'Eppeceg Mebddovg Amotipnong eivor n [pootiBépevn Ayopaia A&io (Market
Value Added) kot o Agiktng Tobin’s q.

H TIpootiBépuevn Ayopaio A&ia opiletar g n dapopd tng ypnuatiotnplokng aciog
TOV HETOYIKOD KEPOAOIOV KOt TNG TPEXOVGOS 0EIOG TV OLOAOYIOKMV davelwy pe TNV
Tpéyovoa a&io TOL EVEPYNTIKOD TOV EMLYEPNULOTIKOD OPYAVIGLOV. ANAadT|:

Xpnuatiomplokn A&io tov Metoyicon
Keparaiov kot Tpéyovoo Aia tov
Oporoylokmv Aaveiov

Ot Beticég Tipég yio v IpootiBépevn Ayopaia A&ia Aapfdavovior wg £vosiEn 0Tt o
EMYEPNUOTIKOG OpYAVIGUOG a&lomoince amoTeAesOTIKG To. Olfécipo Ke@dAoo
e€attiog Tov obéocipov Nontkod Kepaiaiov tov.

IIpootiBéuevn Ayopaia
Aé&la

Tpéyovoa A&la
Evepyntikod

O Agiktng Tobin’s q (Tobin 1969) vroloyiletan dtopmdvtag T ypnUaTIcTNPoKn) oio
pe v AoyoTiky] o&io Tov EmEPNUATIKOD opyaviopoy (Aaupdvoviag Tic TIég
OVTIKOTAGTOGNG TOV TEPLOVCIOKAOV GTOLXEIMV TOV). OeTikég TYES Tov Agiktn Tobin’s
q amodidovtor otV VTOPEN OKOVOUIKNG a&log mpoepyouevng omd 1o Nontikod
Kepdloro, n omoia dev kaTorypdpeTal amd TIG TOPASOCIUKES AOYIOTIKES TPOKTIKEG KO
dpo dev avTOVOKAATOL GTNV TPOCAPUOCUEVT] AOYIOTIKY o&ie Tov. Av 1 TIUq TOL
Agiktn Tobin’s q eivon pikpotepn (Leyoldtepn) ¢ Hovadag TOTE O EMYELPNUATIKOS
opyaviopdg ailet Aydtepo (meplocdtepo) amd TO XPMUOTIKG KEQAAOLO TOV
xpnoomomdnKay yo T dnpovpyia Tov.

O Aciktng Tobin’s q dOvatar va a&tomonBel g LETPO GLYKPITIKNG TPOTLITOTOINGNG
petalh opoeddv emyelpnuatikdv opyavicpudv (Steward 1997). Emumdiéov, ivar to
povadikd pétpo mov avayvopiletr (6tav Aopfdavet Tipég pKpdtepng g LOVASOS) TO
evdgyopevo 01t to Nomtikd Kepdiaio oOvator vo TPoKOAECEL HELDOCEL OTNV
OIKOVOUIKT] a&io TOV EMYEPTUATIKOD OPYUVIGLOV.

3.4. Apgoeg M£0odor Amotipnong

Ot Apeoeg MéBodot Amotipnong emyelpovy vo, amod®GoVY VOLGHOTIKESG a&ieg 6To

Nontkd Kepdhowo 1 ota empépovg dopkd otoryein tov. Ot Apeceg MéBodot

Amotiunong emyelpodv va aVTILETOTICOVY TNV 0VGie TOv TPOPANUATOS TOPOYNS
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alomotg TANPoeOPNOoNG Y TN ovvelsPopd tov Nomrtikod Kepoiaiov ot
onuovpyia otkovoukng a&iog Tpocdopiloviag 1o amdAVTO VORIoUATIKO UEYefOg Tne.
Ot kvpotepeg Apeceg MéBodor Amotipunong eivor (o) to Ymdderypo Brooking
(Technology Broker) kot (B) 1o Ymdéderypa Andriesson kot Tiessen (The Value
ExplorerTM). Qot6c0, £xovv avapepOet kot dAieg Apeceg MéBodor Amotipunong tov
Nonrikot Kepataiov'.

3.4.1. To Yrnoderypo Brooking (Technology Broker)

To Ymooerypo Brooking (1996) opiler 10 Nontikd Kepdioo g éva cuvovacsuo
TEPLOVOIOKAOV oTowEimv mov oyetiCovror pe v ayopd (Market Assets), tov
avOpomvo mapdyovto (Human-Centered), tmv mvevpatikny dioktoio (Intellectual
Property) ka1 v opyavotiky vrodoun (Infrastructure). Katd v epappoyn tov
Yrodeiypotog Brooking mpaypoatomoleitor pio dwayvootikn épevvo (n omoio. oto
HeYOADTEPO UEPOG TNG elvan TpoKabopiopévn amd mpotevouevn pebodoroyio amd to
{010 To VHOEY ) KOTA TV OTOi0 KAAOVVTOL TO SLOIKNTIKA OTEAEYN Va a&loA0Y GOV
v modtnto TV Jopk®v ototyeiov tov Nomtwolh Kepoaraiov. Ev cvveyeia,
Aoppavovtag vmoyn TV €0MTEPIKN  ASOAOYNON TOV  SOIKNTIKOV  GTEAEXDV
AVOQOPIKA e TN TodTNTA TOV SOMKOV oTolXel®V Tov Nomtikov Kepoiaiov, tovg
EMYEPNOOKOVS  OTOYOLG Kol TG ovvOnkeg TG  ayopdg vmoAoyiletan 1
ypnpotoowkovoulky, o&io v kabévo amd to dopukd otoryeion tov Nomrtikov
Kepahaiov ypnoiponowmvrog evarloktikég pebodovg Ommg eivar (o) t0 KOGTOG
avtikatdotoong, (B) ot ayopaisg Tiuég Kot (y) n elcoonpatikny pébodog,.

H epappoyn tov Ymodeiypotog Brooking evepyomolel pio onpovtikn dwadwkocio
OLTOYVOGIOG TOVL EMYEPNUATIKOD OPYOVIGHOD OVOPOPIKA HE TN GLUPOAN TOL
Nonrtikov Keparaiov otn onpovpyio owovopikng a&ioc. To Pacikd petovéxtnuo Tov
elvar 611 vdpyel Kevo peta&h TG TOLOTIKNG OEIOAOYNONG TV OOUKADV GTOLYEIDV TOV
Nontwkov Kepoiaiov amd to 101knTIKé GTEAEYN KO TG ATOO0TG GUYKEKPYEVNG
owovokng o&iag. Aniadn, votepa amd TNV MOOTIKN OEWOAOYNCT TOV JSOUIK®OV
ototyeiov tov Nontwkov Kepohaiov, to 1010 T0 OTEAEYN TOL EMYEPNUATIKOV
OPYOVIGHOU KOAOUVTIOL VO OTOdMOOVV YPNLOTOOIKOVOMIKES a&leg kdvovTog ypnom
Kémolog and T Tpoavapepoueveg pebddovs. Katd cvvéneia, to Yndodstypo Brooking
O0ev  TOPEYEL OCLYKEKPIUEVEG MOOMUOTIKEG EKQPACGELS YOO TOV VTOAOYIGUO TNG
owkovoutkng a&iag tov Nontikov Kepaiaiov kot Tov emipépovg Sopuk®mv otoryeimv
tov. To amotélecpa eivor va TOPEYETOL YPNUOTOOIKOVOUIKY] TANPOPOPNOY, 1
Swpopemon ¢ omolag emmpedletar oe peyGAo PobUd omd TG LTOKEWUEVIKEG
OVTIANYELG KOt TO KIVITPOL TOV CTEAEYDV.

3.4.2. To Ynoderypa Andriesson kot Tiessen (The Value ExplorerTM)

To Ymoderypa Andriesson kot Tiessen mepthapfdver pio dayvootikny dtodikoscio,
Om®¢ kol otV mepintwon tov Ymodeiypotog Brooking, n omoia cvvtiBeton amd
téooepa 61ad10 (Andriesson 2005). Ta téooepa oTdo0 Elvar:

" YIINK «oté 1o mapéderypo tov Apecov Mebodmv Amotipmonc, o omoio epgaviloviar pe
piKpOTEPN cLyvOTNTA OTn oYeTIKN PipAoypapia sivon ta akdiovBo: Intellectual Asset Valuation
(Sullivan 2000), Total Value Creation - TVCTM(2007), Inclusive Valuation Methodology (McPherson
and Pike 2001), Citation-Weighted Patents (Bontis 1996), Accounting for the Future (1998), «.a.
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1. Opwopdg tov Nontikod Keporaiov ko tov dopkdv ototyeiowv tov (ad hoc)
oG ot Ocgpehmdelc Ilopor (Core Competencies) TOV  ETLYEPNUATIKOD
0pYAVIGLLOV.

2. A&oloynon tov Otuehwomv IIopov TOL EMYEPNUOTIKOD OPYOVIGUOD
AVOQOPIKA LE TNV CNUOVTIKOTNTO, TN PLOGIULOTNTO KoL TV EDPWCTIO TOVG.

3. A&Adynon ¢ HEAMOVTIKNG KEPOOPOPING TOL EMLYEIPTUATIKOD OPYOUVIGLLOD
o€ oYéon Ue Tovg OEUEMMOELS TOPOVG KOl EMUEPICUOC TOV OVOUEVOUEVOV
amodocewv o kibe xatnyopio Oepeiiwoovg I1opov. Ev cuveyeia, yio kdbe
éva. Ogpehmdn Ilopo, o1 empepiopéveg amodocel mpoeorobvtol e
KatdAANAo emttdKio Yo va Tpocdloptobei 1 otkovoutkn a&io tovg.

4. ZOvtoEn  avoeopds a&loAdynong Tng  KavOTNTOG TOL  EMLYELPTLOTIKOD
opyaviopov vo, dnuovpyel owkovopukn aéio and tovg Ogpelmdelg T1opovg
TOV.

To Yrnoderypa Andriesson kot Tiessen mapéyet eveMéia Kot TPOCAPUOCTIKOTNTO GTN
QLGLOYVOUIN KO OTIG WO10ATEPES TANPOPOPLOKES ATALTICELS TOV KADE ETLYEPNLATIKOD
opyaviopov yw 1o Nontikd Kepdiao. Qotdco, 10 mpoovapepbév Ymdderyuo
popdletor To idto LeloVEKTAOTA LE AVTA TOV Yodetypotog Brooking.

4. Kprtuci) Avaivoon tov YIINK

H mnopovoicon tov YIINK eysiper ebhoyo epotiuoto ovagopikd pe v
TAnpoeoplakn wavotntd tove. Katapyds, etvar eavepd 61t ta YIINK dev mapéyovv
éva emopKEC TMAOIGIO Yyl va KovomoinBovv ot TANPOQOPLOKES OVAYKES OCMV
gupioKovTIOL  EKTOG  EMXEPNUOTIKOD  OPYOVIGHOL  KOTd TO  7POTLRO  TNG
Xpnuotoowkovopikng Aoywotikng. Ta YIINK evpiokovtar oe mpodipo otdd10
avartuéng yopig va moapéyovv emapk®g aflomioteg AVceElC o100 Oépa g
TANPOPOPNONG OVOPOPIKE LE TIC OIKOVOUIKES eMMTMGES Tov Nontikov Kepaiaiov
GTOVG EMYEPNUATIKOVS OpyavVIGHoVS. Q¢ €k TovTov, givar dvokoro ta YIINK va
TAPEXOVY TANPOPOPNGT EKTOS TMV 0PIV TOV EMLYEPTLATIKOD OPYAVIGHOV 6N Pdon
TOV VIOPKTOD Kot KAOIEPMUEVOV KOWVE 0mOdEKTOD EMKOV@VIAKOD opBoroyiGLoD OV
éxet oounBei, xotd Pdom, ommv oavtiinyn vy pio owovopio dounpévn o€
TAPOO0GLUKOVS GUVTEAEGTES TOLPOLYWYNG.

210 mAaicto g Aotkntikng Aoyiotikng, to YIINK anoktodv idlovoa Baputnra,
Ol0TL TTOPEYOVV OTO OLOIKNTIKA GTEAEYN TANPOPOPMNON ToL eivor avaykaio Yo T
QTOTEAECLLATIKY] OLOXEIPLOT) TNG YVAOOTG KOl TG OPYUVMOGLUKNG Ladnong. Zvppdiiovv
GTNV LIOKIVNOT TOV SOIKNTIK®OV CGTEAEXDOV VO aSI0AOYNGOVY EVaV ETLYEPTUOTIKO
0pYOVIGHO KOTA £VO GLVOMKO TPOTO OTTOOECUEVUEVO OO OULYDS YPTLOTOOTKOVOLKEL
kprmpla. Kotd tov tpomo avtd, ta YIINK emrpémovv otovg emiyelpnuotikong
OPYOVIGLOVS VO 0DGOLV EUPACT]) TNV EMTEVEN HOKPOYPOVIOV CTPUTYIKOV GTOY®V
KOL VO, OTOTPEYOLV TO, SIOIKNTIKE GTEAEYN OO TO VA 0EOAOYOVV TNV EMLYELPUOTIKN
amOd0G HOVOCHUOVTIO MG TPOG TNV  UEYIGTOMOINGN NG  YPTLOTOOIKOVOUIKNG
amOO0GNG GTO PPayLYPOVIO SLAGTNLLO.
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YwnAr Avaiuon
IMAnpogopiag

XaunAr Avaiuon
MAnpogopiag

[Na mmv mepautépo  a&ordoynon tov  YIINK o¢ pnyovicpdv  S101knTikng
TAnpoopnong Ba emiexbodv dvo Pacikol a&oveg Kptikng avdivone. O mTp®TOC
d&ovag aloAdynong agopd to minedo OVAALONG TNG TOPEYOUEVIG TANPOPOPING Yo
10 Nontikd Kepdrowo, o omoiog yapaxtnpiletar o¢ vynAdg o6tav n mapexOuevn
Tnpoopio eEedkeVETOL GE EMPUEPOVG OOUIKA GTOLXElo. TOV Kot YouMAdS Otav 1
Tnpoeopia yopaxtnpiletal amd yeVIKOTNTO KOl 0popd T0 cOUVOAO Tov. O devTepog
d&ovog apopd ™ dtaKplon HeTaE) VOUUGHOTIKAG KOl U1 VOUGUOTIKAG TANPOPOPIog.
H o1dxpion avt) ewcdyeton eontiog TG SNUOVTIKOTNTOG TNV OToio £l 1| VoM NG
TANPOPOPNONG, KOl EOIKOTEPO 1 VOUICUOTIKN TANPOPOPIQ, Yo T Ay OTOPACEDV
KOl TNV AOKNOT EAEYYOV OTIG OLOTKNTIKEG EVEPYELEG.

To Zyqua 1 amoteket pia ypagikn taivopnon tov YIINK, ta omoia opadomrotobvral
TEPAUTEP® OTIC PACIKEG KATNYOPIES TOVG.

Yympo 1: H Toro0étnon Evarlloktikov Yroderypdtov llapovsiaons Nontikov
Keparaiov

Apeceg ME60S0I1
Kdpteg Anodoong AnoTipnong

Technplogy

Citation-Weightgd

@Pa tents

‘Eppeceg MEBod0I
AnoTipnong

NpoOTiOEpsV

@@;Ay paia ALia

M£Oodo1 Anodoong eni
Tou KepaAaiou

Mn vopiopaTikA TTAnpo@opia NopiopaTiki MNAnpogopia
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O Kapteg Anddoonc yapoktnpilovtat amd vYnAd eTinedo avAALONG OTN TOAPEYOUEV
mAnpogopia. H mAnpoeopio. avt) avalvetor 6to EMUEPOVS OOUIKA GTOLXEIDL TOL
Nontikov Keparaiov, to omoio o€ yEVIKEG YPAUUEG OVOPEPOVTOL GTNV TOLOTNTA TOL
avOpoTivov duvapiKod, GTNV OPYOVOTIKH VTOJOUN Kol GTO EMIMESO TOV GYECEMV LE
Bacwkovg emyeipnuotikods  etaipovg. H  moapeyduevn mAnpogopion eivor  pn
VOUIGUOTIKNG GUOEMG Kot omapTileTol Kuplwg omd avaopés Kot d1dpopoug deiktec, M
epunveia Tov omoiwv givol apeionun 016tt dev amoTeAOVV TPOIOV KPITIKNG avAALGONG
™G ox€one atidTNToS TOV doMKOV otolyeimv tov Nontikov Kepoiaiov pe v
opyovmTikn anddoon. H Aoyikn avtr chvoeon enagpieTon 6Tovg EKAGTOTE YPNOTES TOV
Koptdv ATddoong Kat, KaTd GUVETELN, 1] TAPEYOUEVT] TANPOPOPIN ATOKTAEL 1O10HTEPT
ONUOGIOAOYIKY] XPOLd KOl YPNOIUOTNTO 7OV  JPOPOTOIEITAL  OVAAOYD HE TO
opyoveTikd mAaiclo. Apa, ot Kdpteg Anddoong amoteAodv TOAVTIHO S101KNTIKA
gpyodeia, epocov aglomombovy KatdAAnia, aAld dev glval SuvatodV Vo ATOTEAEGOVV
Baon yio cLYKPITIKY TPOTLTOTOINGT HETOED OUOEOMV EMLYEPNUOTIKOV OPYOVICUDV
Kol pal vou avTamokplloy oTIg avAYKES Y10 EEMTEPIKN TANPOPOPNON.

Ot Apeceg MéBodotr Amotipunong mieovektobv oe oxéon pe 11g Kdpteg Amoddoong
OOTL TOPEYOLVV S1OIKNTIKY] TANPOPOPic. VYNAOD ETUTEIOV AVAAVONG KOl VOULGHOTIKNG
@Ooems. Q0TdG0, M VOUICUOTIKT TANPOQPOpia eV €ivol OMOTEAEGO TUTOTOUEVOV
AOYIGTIKOV S0dIKOCIOV OAAG OvaOVETAL MG TO AMOTEAECUA MG aVTOAEI0AGYNONG
amd TO  OOKNTIKA OTEAEYN 1TNG E0MTEPIKNG oAvcidag aflag pe OAn v
VROKEWEVIKOTNTA TNV Oomoio. dvvatorl 1 TeEAevtaio vo KoTaotel oviiAnmey. Qg ek
T00TOVL, 1M voulopatiky agla mov mpocsdopiletar Yo £va 0mOl0dNTOTE GTOLXElD TOV
Nontwkov Keporaiov pe v Pondeid cuykekpévov 010dKocidv Tov ANECOV
MeB6dwv Amotipunong elvar dvvatdv va AdPel S1Qopeg TIUEG OVOAOYO HE TIG
Topad0YES oL VoBeTOVVTAL.

Ot 'Eppeceg MéBodor Amotipnong kot or MéBodotr Amddoong ent tov Kepaiaiov
TPOGPEPOVY VOUIGHOTIKT TTANPOoQOopia, 1 omoia Opmg yapaktmpiletal amd yevikdtnto
VO TNV £vvola OTL OV EEEIOIKEVETOL AVAPOPIKA LLE TOL EMUEPOVS OOUIKE GTOLYEID TOV
Nontikov Kepaiaiov. Eival eavepd ot pia tétota mAnpopopio amotedel povayo pio
EvdelEn g ovvelopopds tov Nontwkod Kepoiaiov ot dnmpiovpyio. OKOVOUIKNG
a&iag. [Tapoia avtd, ot 'Eppecec MéBodot Amotipunong kot ot MéBodot Anddoong et
tov Keporaiov yopakmpifovior amd omAOTNTo KOl GYETIKY] TLTOMOINGY GTOV
VTOAOYICUO TOVG KOATO TPOTO TETOW0, MOOTE VO EMTPEMOVV TIC OLOYPOVIKES KOl
SLICTPOUATIKEG GLYKPIGELS.

H mopamdve avdivon dev vmodniover o6tt ta YIINK oamotvyydvouv va
aVTOATOKPIOOUV TANPWOG GTO POLO TOLG MG UNYOVICUOTL OLOIKNTIKNAG TANPOQOPNONG.
Tovvavtiov, ta. YIINK koAidmtouov 10 kevd otV TANPOPOPNON TOV OOIKNTIKMOV
OTEAEYDV AVAQOPIKA UE TNV GLUPOAN T®V GUA®MV TEPLOVCIOKADV OCTOLKEI®V, NG
EMYEPNUATIKNG YVOONS KOU TNG OPYOVOGIOKNG HaOnong otnv amddocn Tov
EMYEPNUATIKOD opyavicuoV. Qot6co, N emtvyia tov YIINK va ekminpocovv 1o
TANPOPOPLOKO CKOTO TOVG £E0pTatal o€ HeEYAAO Pabud amd Toug 1010 To O10IKNTIKA
otehéyn. Ta dotkntikd oteréyn Ba amopacicovv mown gival 1 TEPIGGOTEPO SOKIUN
Aoon peta&d tov velotdpevov 1 avadvopeveov YIINK ko, v ovveyela, Oa
avOmTOEOVY TV KATOAANAT EPUNVELTIKN Yo TNV TANPoQopic. TOV TAPEYOVV Ta
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YTINK. Kartt té€to10 0pmg mpoimobétel 0Tl GTO E0MTEPIKO TOL EMLYEIPTLLOTIKOD
OPYOVIGHOVU £XEL OUOPPMBEL 1] KATAAANAN O101KNTIKY P1A0G0Qi0 Tov avayvopilel ™
onpocio Tov Nontikov Keparaiov o¢ mnyn oukovoutkov opéAovg.
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