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ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ

ɀɘŬ ŭɘŬŭɘəŬůɑŬ ŭɖɛɘɞɡɟɔɑŬɠ ŬɝɑŬɠ ɔɘŬ Űɖɜ ŬɔɞɟɎ, ˍˇˎˌ 
ʶˉʽ˔ʶʽˊʹ˃ʰˍʾʶˌκ˃ʶˍˈ˔ˇˎˌ όshareholders)Σ ˍˇˎˌ ʶˊʴʰʸˈ˃ʶ˄ˇˎˌ
əŬɘ ŰŬ ŮɜŭɘŬűŮɟɧɛŮɜŬ ɛɏɟɖ (stakeholders)ůŬɜ ŬˊɞŰɏɚŮůɛŬ 
Űɖɠ Ůˊɏɜŭɡůɖɠ ůŰɖɜ ŮɡűɡɑŬ, ůŰɞɜ ɢɟɧɜɞ,Űɞɜ əɧˊɞ əŬɘ Űɖɜ 
Űɧɚɛɖ ɛŮ Űɖɜ ŬɜɎɚɖɣɖ ɞɘəɞɜɞɛɘəɞɨ, ɣɡɢɞɚɞɔɘəɞɨ əŬɘ 
əɞɘɜɤɜɘəɞɨ ɟɑůəɞɡ ɛŮ ůəɞˊɧ Űɖɜ ŬɜŰŬɛɞɘɓɐ (ɞɘəɞɜɞɛɘəɐ, 
əɞɘɜɤɜɘəɐ, ŬɡŰɞˊɟŬɔɛɎŰɤůɖ & ŮɚŮɡɗŮɟɑŬ).

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ
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BUSINESS PHILOSOPHY
ѤInsightful management needs general educationѥЮAristoteles

G.ɀ.VASILOPOULOS

Charles Brian Handy (1932-2024) is an Irish author/philosopher specialising 

in organisational behaviour and management. He has been rated among 

the Thinkers 50, a private list of the most influential living management thinkers. 

In 2001 he was second on this list, behind Peter Drucker, and in 2005 he was tenth. 

When the Harvard Business Review had a special issue to mark their 50th 

Anniversary they asked Handy, Peter Drucker and Henry Mintzberg to write special 

articles. In July 2006 he was conferred with an honorary Doctor of Laws by Trinity 

College, Dublin. 

Career: 

V Marketing Executive, Shell International Petroleum Company 1956ï65

V Economist, Charter Consolidated 1965ï66

V International Faculty Fellow, MIT 1966ï67

V London Business School 1967ï95 (professor 1978ï94)

VWarden, St George's House, Windsor Castle 1977ï81

VWriter and broadcaster, 1981ï

Charles Handy - Wikipedia

https://en.wikipedia.org/wiki/Organisational_behaviour
https://en.wikipedia.org/wiki/Organisational_behaviour
https://en.wikipedia.org/wiki/Harvard_Business_Review
https://en.wikipedia.org/wiki/MIT
https://en.wikipedia.org/wiki/London_Business_School
https://en.wikipedia.org/wiki/London_Business_School
https://en.wikipedia.org/wiki/Windsor_Castle
https://en.wikipedia.org/wiki/Charles_Handy
https://en.wikipedia.org/wiki/Charles_Handy
https://en.wikipedia.org/wiki/Charles_Handy


̞ЮcċŰĬǃЮ
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Environment 
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Stakeholders are parts of a ñDonutò



We define stakeholders as those entities that are integrally 

involved in the healthcare system and would be substantially 

affected by reforms to the system. The major stakeholders in 

the healthcare system are patients, healthcare providers, 

insurance companies, pharmaceutical firms and government.
Health Care Reform: Duties and Responsibilities of the Stakeholders ς Institute of 
Clinical Bioethics (sju.edu)

Stakeholders-in-the-healthcare-system

https://sites.sju.edu/icb/health-care-reform-duties-and-responsibilities-of-the-stakeholders/
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https://www.publichealth.com.ng/who-are-the-stakeholders-in-the-healthcare-system/stakeholders-in-healthcare-6/

We define stakeholders as those entities that are 

integrally involved in the healthcare system and 

would be substantially affected by reforms to the 

system. The major stakeholders in the healthcare 

system are patients, healthcare providers͎ insurance 

companies, pharmaceutical firms and government.
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ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ

Å ʁ Handy, ̫ ˔ˇ˄ˍʰˌ ˂ʶʽˍˇˎˊʴʺˋʶʽ ʶˉʾ ˃ʾʰ млʶˍʾʰ ˖ˌ ˋˍʷ˂ʶ˔ˇˌ ˍʹˌ Shell,
ʰˉˇ˔˖ˊ˗˄ˍʰˌ ˁʰʽ ʷ˔ˇ˄ˍʰˌ ʵˇˁʽ˃ʱˋʶʽ ˉʰˊʱ˂˂ʹ˂ʰ ˍʹ˄ ˁʰˊʽʷˊʰ ˍˇˎ 
ˋˎʴʴˊʰ˒ʷʰ ̱ ʰ˂ʰ˄ˍʶˏˍʹˁʶ ˄ʰ ʴʾ˄ʶʽ ˁ˂ʹˊʽˁˈˌ ˈˉ˖ˌ ˇ ˉʰˍʷˊʰˌ ˍˇˎ ˁʰʽ ˍʶ˂ʽˁʱ 
ˍˇ˄ ˁʷˊʵʽˋʶ ˇ ʰˁʰʵʹ˃ʰʿˁˈˌ ˁˈˋ˃ˇˌΦ ʁʽ ʱ˄ʻˊ˖ˉˇʽ ʵʶ˄ ʶʾ˄ʰʽ ʰˉ˂˗ˌ 
ʰ˄ʻˊ˗ˉʽ˄ˇʽ ˉˈˊˇʽ ˋˎ˄ʺʻʽʸʶ ˄ʰ ˂ʷʶʽΣ ˎˉʶˊʰˋˉʾʸˇ˄ˍʰˌ ˍˇ 
ʰ˄ʻˊ˖ˉˇˁʶ˄ˍˊʽˁˈ managementΣ ʵʽʰ˃ˇˊ˒˗˄ˇ˄ˍʰˌ ʷ˄ʰ ˋˎ˃ˉʰʴʷˌ 
˒ʽ˂ˇˋˇ˒ʽˁˈ ˇʽˁˇʵˈ˃ʹ˃ʰ ˖ˌ ˉˊˈˍʰˋʹ ˋˏʴ˔ˊˇ˄ʹˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰˌΦ 

Å ʅˍʹ˄ ˋˏʴ˔ˊˇ˄ʹ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ˇʽ ʱ˄ʻˊ˖ˉˇʽ ˉˊʷˉʶʽ ˄ʰ ʲˊʶʻˇˏ˄ ˋˍˇ 
ʶˉʾˁʶ˄ˍˊˇ ˉˇ˂ˏ ˉʶˊʽˋˋˈˍʶˊˇ ʰˉˈ ˍˇ ˁʷˊʵˇˌΦ ɶ ˂ʶʽˍˇˎˊʴʾʰ ˍ˖˄ 
ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˉˊʷˉʶʽ ˄ʰ ˉˊˇˋˇ˃ˇʽʱʸʶʽ ˃ʶ ʰˎˍʺ ˍ˖˄ ˁˇʽ˄ˇˍʺˍ˖˄Φ

Å ʃˊˇʷʲ˂ʶ˕ʶ ʲʷʲʰʽʰ ˍˇ˄ ʶˊʴʰʸˈ˃ʶ˄ˇ ˉˇˎ ˃ˉˇˊʶʾ ˄ʰ ˉˊˇˋ˒ʷˊʶʽ ˍʽˌ 
ʵʶ˅ʽˈˍʹˍʷˌ ˍˇˎ ʰˎˍˈ˄ˇ˃ʰΣ ˍʹ˄ ˉˇ˂ˏˉ˂ʶˎˊʹ ˁʰʽ ˃ʶ ˉˇ˂˂ˇˏˌ ˋˍʰʻ˃ˇˏˌ 
ˁʰˊʽʷˊʰ ˍˇˎΣ ˁʰʽ ˍˇˎˌ ʶˊʴʰˋʽʰˁˇˏˌ ˄ˇ˃ʱʵʶˌ ˉˇˎ ˃ʷ˄ʶʽ ˄ʰ ʰˉˇʵʶʽ˔ʻʶʾ 
ˉˈˋˇ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʱ ʻʰ ˋˎ˃ʲʱ˂˂ˇˎ˄ ˋˍʹ˄ ʶ˂ʶˎʻʶˊʾʰ ˍˇˎ ˁʰʽ ˋˍˇ 
ʰ˄ʻˊ˖ˉˇˁʶ˄ˍˊʽˁˈ ˉˊˈˍˎˉˇ ˍˇˎ ʶˉʽ˔ʶʽˊʶʾ˄. 



ζʁˉˇʽʰʵʺˉˇˍʶ ˉʰˊʰʴ˖ʴʽˁʺ 
ʵʽʰʵʽˁʰˋʾʰ ʰˉʰʽˍʶʾ ˁˈˉˇΣ ʴ˄˗ˋʹ 
ˁʰʽ ˍʹ˄ ˋˎ˃ʲˇ˂ʺ  ʶ˄ˈˌ 
ʶˉʽ˔ʶʽˊʹ˃ʰˍʾʰηΦ 
ζTreatiseη

ɳˉ̔˔ʶʽˊʹ˃ʰˍʾʰˌ ʶʾ˄ʰʽ ˁʱʻʶ 
ʱ˄ʻˊ˖ˉˇˌ ˉˇˎ ʰ˒ʺ˄ʶʽ ʶ˂ʷˎʻʶˊˇ 
˔˗ˊˇ ˋˍʹ˄ ˉʶˊʽʷˊʴʶʽʱ ˍˇˎΗ 
ζɲˇˁʾ˃ʽˇ ɹ ʽh ˍʹ˄ ˒ˏˋʹ ˍˇˎ ʶ˃ˉˈˊˇˎη
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ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ü ʁʽ ˁʰˊˉˇʾ ˍˇˎ ˋˏʴ˔ˊˇ˄ˇˎ ˁʰˉʽˍʰ˂ʽˋ˃ˇˏ ʶʾ˄ʰʽ ʵʹ˃ʽˇˏˊʴʹ˃ʰ 
ʶˉʽ˔ʶʽˊʹ˃ʰˍʽ˗˄-ʹˊ˖ʽˁ˗˄ ˉˊˇˋ˗ˉ˖˄κ˃ˇ˄ˍʷˊ˄˖˄ ʶˁʵˇ˔˗˄ 
ˍ˖˄ ʽˉˉˇˍ˗˄ ˍˇˎ ˉʰˊʶ˂ʻˈ˄ˍˇˌΗ ɲʹ˃ʽˇˎˊʴˇʾ ˍˇˎ ˉ˂ˇˏˍˇˎ ˍʹˌ 
ˁˇʽ˄˖˄ʾʰˌΣ ʰˉˈˍˇˁˇ ˍʹˌ ˎˉʶˊʲʱ˂˂ˇˎˋʰˌ ʶ˄ʶˊʴʹˍʽˁˈˍʹˍʰˌ 
ˉˇˎ ʵʽˇ˔ʶˍʶˏˇˎ˄ ˋˍʹ˄ ʲʽˇ˃ʹ˔ʰ˄ʾʰ ʰ˄ˍʾ ˍ˖˄ ˃ʰ˔˗˄Η

ü ɾʶ ˍˈ˂˃ʹ ϧ ʰˉˇ˒ʰˋʽˋˍʽˁˈˍʹˍʰ ʵʹ˃ʽˇˎˊʴˇˏ˄ ˁʰʽ˄ˇˍˇ˃ʾʶˌ 
ʰ˄ʰʴˁʰʾʶˌ ʴʽʰ ˁˇʽ˄˖˄ʽˁʺ ˉˊˈˇʵˇ ˃ʶ ˁʾ˄ʹˍˊˇ ˈ˔ʽ ʰˉ˂˗ˌ ˍʹ˄ 
ʰˉˈˁˍʹˋʹ ˔ˊʹ˃ʱˍ˖˄ ʰ˂˂ʱ ˁˎˊʾ˖ˌ ʴʽʰ ˄ʰ ʰ˄ʰʴ˄˖ˊʽˋˍˇˏ˄ ˖ˌ 

ʰ˄˗ˍʶˊˇʽ ˃ʶˍʰ˅ˏ ˍ˖˄ ʰ˄ʻˊ˗ˉ˖˄Φ
ü ɮ˅ʽˇˉˇʽˇˏ˄ ˍˊʰˉʶʸʽˁˈ ˁʶ˒ʱ˂ʰʽˇ ˋʶ ˃ʹ˔ʰ˄ʺ˃ʰˍʰ ˉʰˊʱʴˇ˄ˍʰˌ 
ˁʰʽ˄ˇˍˈ˃ʰ ˉˊˇʿˈ˄ˍʰ ˉˇˎ ˇʽ ʱ˄ʻˊ˖ˉˇʽ ʵʶ˄ ˒ʰ˄ˍʱʸˇ˄ˍʰ˄ ˁʰ˄ 

ˉ˖ˌ ˍʰ ˔ˊʶʽʱʸˇ˄ˍʰʽΗ
ü ɲɹɮɼʁɿʁɹ ʆʁʇ ʁʄɾɳɾʊʇʆʁʇ



ά/w9!¢L±9 5L{¢w¦/¢Lhbέ 

άɾʽʰ ʵʽʰʵʽˁʰˋʾʰ ʰ˄ʰʵʽʰ˃ˈˊ˒˖ˋʹˌ ˉˇˎ ˃ʶ ˍʹ˄ 
ˁʰʽ˄ˇˍˇ˃ʾʰ ˃ʶˍʰ˂˂ʱˋˋʶʽ ʰʵʽʱˁˇˉʰ ˍʹ˄ ˇʽˁˇ˄ˇ˃ʽˁʺ 
ʵˇ˃ʺ ʶˁ ˍ˖˄ ʷˋ˖Σ ˁʰˍʰˋˍˊʷ˒ˇ˄ˍʰˌ ʰˋˍʰ˃ʱˍʹˍʰ 
ˍʹ˄ ˉʰ˂ʽʱ ˁʰʽ ʵʹ˃ʽˇˎˊʴ˗˄ˍʰˌ ˃ʽʰ ˄ʷʰΗ

ά{/I¦at9¢9wL!b w9b¢{έ 
ʶʾ˄ʰʽ ˍʰ ˁʷˊʵʹ ˍʹˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰˌ ˉˇˎ 
ˉˊˇʷˊ˔ˇ˄ˍʰʽ ʰˉˈ ˁʰʽ˄ˇˍˈ˃ʶˌ ˉʰˊʶ˃ʲʱˋʶʽˌ ˉˇˎ 
ʵʽʰˍʰˊʱˋˋˇˎ˄ ˍʹ˄ ˇʽˁˇ˄ˇ˃ʽˁʺ ʽˋˇˊˊˇˉʾʰΣ 
ʰˎ˅ʱ˄ˇ˄ˍʰˌ ˉˊˇˋ˖ˊʽ˄ʱ ˍʰ ʷˋˇʵʰ ˉʱ˄˖ ʰˉˈ ˍˇ 
ˁˈˋˍˇˌ ˍ˖˄ ˉˈˊ˖˄ ˉˇˎ ʰˉʰʽˍʺʻʹˁʰ˄Φ ɮˎˍˈ ˍˇ 
ˁʷˊʵˇˌ ˇ˄ˇ˃ʱʸʶˍʰʽ ˁʰʽ ζʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈ ʶ˄ˇʾˁʽˇηΦ
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ζɶ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ʶʾ˄ʰʽ ˃ʽʰ ʵʹ˃ʽˇˎˊʴʽˁʺ ˁʰˍʰˋˍˊˇ˒ʺηΦ

ʅˏ˃˒˖˄ʰ ˃ʶ ˍˇ˄ SchumpeterόмфопύΣ ˇ ʶˉʽ˔ʶʽˊʹ˃ʰˍʾʰˌ ʶʽˋʱʴʶʽ 
ˍˇ ˄ʷˇ ˋˍʹ˄ ʰʴˇˊʱ ˃ʷˋ˖ ˍʹˌ ʵʹ˃ʽˇˎˊʴʽˁʺˌ ʰ˄ˍʰˉˈˁˊʽˋʹˌ ˋˍʽˌ 
ʰˉʰʽˍʺˋʶʽˌ ˍʹˌ ʰʴˇˊʱˌ. ɶ ʶ˃˒ʱ˄ʽˋʹ ˄ʷ˖˄ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁ˗˄ 

ʶˉʽ˔ʶʽˊʺˋʶ˖˄ ˉˊˇˁʰ˂ʶʾ ˍˇ ˁ˂ʶʾˋʽ˃ˇ ˈˋ˖˄ ʵʶ˄ 
ʰ˄ˍʰˉˇˁˊʾ˄ˇ˄ˍʰʽ ˉ˂ʷˇ˄ ˋˍʽˌ ʰ˄ʱʴˁʶˌ ˍʹˌ ʰʴˇˊʱˌ 

όʵʹ˃ʽˇˎˊʴʽˁʺ ˁʰˍʰˋˍˊˇ˒ʺ).

ɶ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ʰ˄ʰ˄ʶ˗˄ʶʽ ˍʹ˄ ˇʽˁˇ˄ˇ˃ʾʰ ˁʰʽ ʰˉˇˍˊʷˉʶʽ 
ˍˇ˄ ˃ʰˁˊˇ˔ˊˈ˄ʽˇ ʷ˂ʶʴ˔ˇ ˍʹˌ ʰʴˇˊʱˌ ʰˉˈ ˍˇˎˌ ʾʵʽˇˎˌ 

ˇʽˁˇ˄ˇ˃ʽˁˇˏˌ ˁˇ˂ˇˋˋˇˏˌΦ



ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ
RICHARD CANTILLON 1680-1734 
ζɳˉʽ˔ʶʽˊʹ˃ʰˍʾʰˌ ʵʶ˄ ʶʾ˄ʰʽ ˃ˈ˄ˇ ʰˎˍˈˌ ˉˇˎ ʵʹ˃ʽˇˎˊʴʶʾ ˁʰʽ 
ʶ˃ˉˇˊʶˏʶˍʰʽ ʰʴʰʻʱΦ ɳʾ˄ʰʽ ˁʰʽ ˇ ʱ˄ʻˊ˖ˉˇˌ ˉˇˎ ʰ˄ˇʾʴʶʽ 
ʵˊˈ˃ˇˎˌ ˋʶ ʽʵʷʶˌ ˁʰʽ ˉˊ˖ˍˇʲˇˎ˂ʾʶˌΦ ʃˇˎ ʰ˄ʰ˄ʶ˗˄ʶʽ 
ʵʽʰʵʽˁʰˋʾʶˌ ˁʰʽ ˉˇˎ ʰˊ˄ʶʾˍʰʽ ˄ʰ ˎˉˇˍʱ˅ʶʽ ˍˇ ˉ˄ʶˏ˃ʰ ˍˇˎ 
ˋˍʹ ˋˎ˄ʺʻʶʽʰη

MOHAMMAD YUNUSʁʽˁˇ˄ˇ˃ˇ˂ˈʴˇˌ ϧ ʆˊʰˉʶʸʾˍʹˌ ʰˉˈ ɾˉʰʴˁ˂ʰ˄ˍʷˌ 
ɿˈ˃ˉʶ˂ ɳʽˊʺ˄ʹˌ нллс ʴʽʰ ˍʹ ʵʹ˃ʽˇˎˊʴʾʰ ʁʽˁˇ˄ˇ˃ʽˁ˗˄ ˁʰʽ 
ɼˇʽ˄˖˄ʽˁ˗˄ ʶˎˁʰʽˊʽ˗˄ ʴʽʰ ˍˇˎˌ ˒ˍ˖˔ˇˏˌΣ ˁʰʽ ʽʵʾ˖ˌ ʴʽʰ ˍʽˌ 
ʴˎ˄ʰʾˁʶˌΣ ˃ʷˋ˖ ˍʹˌ ˁʰʽ˄ˇˍˈ˃ˇˎ ʶˊʴʰˋʾʰˌ ˍˇˎˌ ˋˍʹ 
˔ˇˊʺʴʹˋʹ ˃ʽˁˊ˗˄ ʵʰ˄ʶʾ˖˄ ˁʰʽ ʶʴʴˎʺˋʶ˖˄Φ
 
ζʆˇ ˉˊʰʴ˃ʰˍʽˁˈ ʶˉʽ˔ʶʽˊʶʾ˄ʰˉʷ˔ʶʽ ˉˇ˂ˏ ʰˉˈ ˍˇ ˄ʰ ʶʾ˄ʰʽ 
ʰˉ˂ʺ ˋˎˋˋ˗ˊʶˎˋʹ ˉ˂ˇˏˍˇˎΦ 
ɳʾ˄ʰʽ ˉˊʾ˄ʰˉ̍ ˂ʰ ʊʽ˂ˇˋˇ˒ʽˁʺ ʶˉʽ˂ˇʴʺη 

ɱΦɾΦɰɮʅɹɽʁʃʁʇɽʁʅ



ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ

Gideon Rose(1963- ) 

ʁ ̱ʶ˖ˌʁˁʵˈˍʹˌ ˍˇˎ ˉʶˊʽˇʵʽˁˇˏ CƻǊŜƛƎƴ 
Affairs˂ʷʶʽ ʴʽʰ ˍˇˎˌ ʶˉʽ˔ʶʽˊʹ˃ʰˍʾʶˌΥ 
ζɳʾ˄ʰʽ ˇʽ ʱ˄ʻˊ˖ˉˇʽ ˉˇˎ ˃ʶ ʶ˃ˉʽˋˍˇˋˏ˄ʹ 
ʵˊˇˎ˄ ˉʷˊʰ ʰˉˈ ˇʽˁˇʴʶ˄ʶʽʰˁʱ ˍʰ˃ˉˇˏ 
ˁʰʽ ˁˇʽ˄˖˄ʽˁʷˌ ʰ˄ˍʽˋˍʱˋʶʽˌ ˁʰʽΣ ˃ʷˋʰ ʰˉˈ 
˄ʷˇˎˌ ˋˎ˄ʵˎʰˋ˃ˇˏˌ ˇʽˁˇ˄ˇ˃ʽˁ˗˄ 
ˋˎ˄ˍʶ˂ʶˋˍ˗˄Σ ʰ˄ˇʾʴˇˎ˄ ˄ʷˇˎˌ ʵˊˈ˃ˇˎˌη

ɱΦɾΦɰɮʅɹɽʁʃʁʇɽʁʅ



ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ
ŪȺɀȺȿȽɋȹȼ ɉȷɅȷȾɇȼɅȽɆɇȽȾȷ

ü ɇɃȿɀȼ & ɄɅɋɇɃȸɃɈȿȽȷ ɛŮ Ůˊɘɛɞɜɐ, ŮɜŮɟɔɖŰɘəɧŰɖŰŬ & ŬɜɎɚɖɣɖ ɚŮɚɞɔɘůɛɏɜɞɡ ɟɑůəɞɡ.

ü ȾɃɈȿɇɃɈɅȷˊŮɟɘɏɟɔŮɘŬɠ, ɛŮɗɞŭɘəɧŰɖŰŬɠ, ˒ʽ˂ˇ˃ʱʻʶʽʰˌ ˁʰʽŬűɞůɑɤůɖɠ ůŮ ɧɟŬɛŬ-ůŰɧɢɞ-ŬˊɞůŰɞɚɐ.

ü ȾȷȽɁɃɇɃɀȽȷŮɜŰɧˊɘůɖ ŬəɎɚɡˊŰɤɜ ŬɜŬɔəɩɜ, ŮɡəŬɘɟɘɩɜ & ˊɟɧŰŬůɖ ˊɟɤŰɧŰɡˊɤɜ ɚɨůŮɤɜ

ü ȹȺɂȽɃɇȼɇȺɆɞɛŬŭɘəɧŰɖŰŬɠ / ůɡɜŮɟɔŬůɘɛɧŰɖŰŬɠ, ŬɡŰɞɦˊɞəɑɜɖůɖɠ(self motivation/ ʰ˄ˍʾˋˍˊˇ˒ˇˎ 
Mentoring), ɻ ʽʰˉˊˇˋ˖ˉʽˁʺˌ ʶˉʽˁˇʽ˄˖˄ʾʰˌΣ ȿɐɣɖɠ ȷˊɞűɎůŮɤɜ,Ŭɝɘɞˊɞɑɖůɖɠ ŮˊɑəŬɘɟɤɜ ɔɜɩůŮɤɜ & 
ˊɚɖɟɞűɞɟɘɩɜ, əˊʽˍʽˁʺˌ κ ʰ˄ʰ˂ˎˍʽˁʺˌ κ ʶˉʽ˄ˇʹˍʽˁʺˌ κ ʅˍˊʰˍʹʴʽˁʺˌ ˋˁʷ˕ʹˌΣ ʵʽˉ˂˖˃ʰˍʾʰˌ.

ü ȷɅȺɇȺɆȼɗɘəɐɠ ˊɟɞůɤˊɘəɧŰɖŰŬɠ ɛŮ ŮɡɔɏɜŮɘŬ ɔŮɜɜŬɘɧŰɖŰŬ, Ůɡɗɨɜɖ, ůɡɜŮɑŭɖůɖ ŬˊɞůŰɞɚɐɠ / 
ŮɜŰŮɚɏɢŮɘŬɠ, ůɡɜŬɘůɗɖɛŬŰɘəɐɠ ɘůɞɟɟɞˊɑŬɠ əŬɘ ɜɞɖɛɞůɨɜɖɠ, ȹŬɟɓɑɜŮɘŬɠ ˊɟɞůŬɟɛɞůŰɘəɧŰɖŰŬɠ.

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ȺɂɋɇȺɅȽȾɃ ɄȺɅȽȸȷȿȿɃɁ

ÁɃɘəɞɜɞɛɘəɧ

ÁȺˊɘɢŮɘɟɖɛŬŰɘəɧ ȹɡɜŬɛɘəɧ

ÁȾɞɘɜɤɜɘəɞ-́ ɞɚɘŰɘəɧ

ÁɁɞɛɘəɧ&͕ ȾŬɜɞɜɘůŰɘəɧ

ÁɇŮɢɜɞɚɞɔɘəɧ͕

ÁɄɞɚɘŰɘůɛɘəɧ

ÁȹɘŮɗɜɏɠ

ȺɆɋɇȺɅȽȾɃ ɄȺɅȽȸȷȿȿɃɁ

Áȷɜɗɟɩˊɘɜɞ ȹɡɜŬɛɘəɧ͕

ÁȺɔəŬŰŬůŰɎůŮɘɠ-Ⱥɝɞˊɚɘůɛɧɠ

ÁȾŮűɎɚŬɘŬ & ɀɏŰɞɢɞɘ

ÁɇŮɢɜɞɔɜɤůɑŬ

ÁɃɟɔŬɜɤŰɘəɐ ŭɞɛɐ

ÁɆəɞˊɞɑə͕Ŭɘ ůŰɧɢɞɘ Űɖɠ ŮˊɘɢŮɑɟɖůɖɠ

ÁɀɞɜŰɏɚɞ ŭɘɞɑəɖůɖɠ & ɚɐɣɖɠ ŬˊɞűɎůŮɤɜ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

Ƀɘəɞɘɜɤɜɘəɞɑ ɞɟɔŬɜɘůɛɞɑ ŭɘŬəɟɑɜɞɜŰŬɘ ůɡɜɐɗɤɠ ůŮ əŮɟŭɞůəɞˊɘəɞɨɠ 

əŬɘ ɛɖ əŮɟŭɞůəɞˊɘəɞɨɠ:

VȾŮɟŭɞůəɞˊɘəɞɑ ɞɟɔŬɜɘůɛɞɑ ŮɑɜŬɘ ɞɘ ŮˊɘɢŮɘɟɐůŮɘɠ ˊɞɡ Ůˊɘŭɘɩəɞɡɜ 

ɞɘəɞɜɞɛɘəɧ ɧűŮɚɞɠ/əɏɟŭɞɠ ɛɏůɤ ŬɚɡůɑŭŬɠ ˊɟɞůŰɘɗɏɛŮɜɖɠ ŬɝɑŬɠ, 

ŬŮɘűɞɟɑŬɠ& ŬɜŰŬɔɤɜɘůŰɘəɧŰɖŰŬɠ ůŰɞɡɠ ŭɘŬɗɏůɘɛɞɡɠ ˊɧɟɞɡɠ.

Vɀɖ əŮɟŭɞůəɞˊɘəɞɑ ɞɟɔŬɜɘůɛɞɑ ŮɑɜŬɘ ɡˊɞůŰɎůŮɘɠ ŭŮŭɖɚɤɛɏɜɤɜ 

ˊɞɚɘŰɘəɩɜ, əɞɘɜɤɜɘəɩɜ, ˊɞɚɘŰɘůŰɘəɩɜ, ˊɜŮɡɛŬŰɘəɩɜ əŬɘ 

ŬɜɗɟɤˊɘůŰɘəɩɜ ůəɞˊɩɜ, ˊɞɡ ŭŮɜ Ůˊɘŭɘɩəɞɡɜ Űɖɜ ŮˊɑŰŮɡɝɖ 

ɞɘəɞɜɞɛɘəɞɨ ɞűɏɚɞɡɠ ɏɜŬɜŰɘ Űɤɜ ŭɘŬɗɏůɘɛɤɜ ˊɧɟɤɜ Űɞɡɠ.

ȹȽȷȾɅȽɆȼ ȺɄȽɉȺȽɅȼɆȺɋɁ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ü ȺˊɘɢŮɑɟɖůɖ ɤɠ ɄɚɎůɛŬ ȹɘəŬɑɞɡˍˇˎ ˋˏʴ˔ˊˇ˄ˇˎ ˄ˇ˃ʽˁˇˏ ˃ʰˌ 
ˉˇ˂ʽˍʽˋ˃ˇˏΦ ɾʽʰ ˄ˇ˃ʽˁʺ ʵʹ˂ʰʵʺ ˇ˄ˍˈˍʹˍʰ ό˄ˇ˃ʽˁˈ ˉˊˈˋ˖ˉˇύ ˃ʶ 
ʵʽˁʰʽ˗˃ʰˍʰ ˁʰʽ ˎˉˇ˔ˊʶ˗ˋʶʽˌ ˉʰˊʰʲʰ˂˂ˈ˃ʶ˄ʶˌ ˃ʶ ʶ˄ˈˌ ˒ˎˋʽˁˇˏ 
ˉˊˇˋ˗ˉˇˎ όʵʶˋ˃ʶˏʶˍʰʽ ʰˉˈ ˍˇˎˌ ˄ˈ˃ˇˎˌΣ ˁʰˍʷ˔ʶʽ ˉʶˊʽˇˎˋʾʰ-ˍˊʰˉʶʸʽˁˈ ˂ˇʴʰˊʽʰˋ˃ˈΣ 

ˎˉˈˁʶʽˍʰʽ ˋʶ ˒ˇˊˇ˂ˈʴʹˋʹΣ ˋʶ ʵʾ˖˅ʹΦΦΦύ

ü ȺŰŬɘɟɘəɐ ȺˊɤɜɡɛɑŬ  ŮɑɜŬɘ ɏɜŬ ŭɘŬəɟɘŰɘəɧ ɔɜɩɟɘůɛŬ ˊɞɡ əŬŰɞɢɡɟɩɜŮŰŬɘ 

ɜɞɛɘəɎ, ůɡɛˊɡəɜɩɜŮɘ Űɖɜ ŭɖɛɧůɘŬ ŮɘəɧɜŬ (ŬɜŬɔɜɤɟɘůɘɛɧŰɖŰŬ), ŭŮɜ ɏɢŮɘ 

ɖɛŮɟɞɛɖɜɑŬ ɚɐɝɖɠ ŬɚɚɎ əŬɘ ɏɢŮɘ ŭɡɜŬŰɧŰɖŰŬ Űɟɞˊɞˊɞɑɖůɖɠ. 

ȹȽȷȾɅȽɆȼ ȺɄȽɉȺȽɅȼɆȺɋɁ



ǿǿǿΦƳōŀΦŜŎƻƴΦǳƻŀΦƎǊ нл

ʆʰ Taglinesʵʽʰ˒ˇˊˇˉˇʽʹ˃ʷ˄ʰ ˈˋˇ 
ˁʰʽ ˍˇ ʂ˄ˇ˃ʰ -ɽˇʴˈˍˎˉˇ ˃ʽʰˌ 
ɳˉ˖˄ˎ˃ʾʰˌκ BrandΣ ˋˎ˄ˇʵʶˏˇˎ˄ 
ʰ˅ʶ˔˗ˊʽˋˍʰ ˍʰ ˂ˇʴˈˍˎˉʰ ʴʽʰ ˔ˊˈ˄ʽʰΗ

͈̎͛͐͐͑ͫ͘Ш͔͓͈̎͗͜͠͡

̛̞̜̞̐Юш̒ ̢̡̛̛̠̞̘̠̐̐̔̐Юш̥ ̧̢̛̠̐̐Юш̚ ̢̞̞̣̟̞̒Ю- TAGLINE

ШƣċŊũŔŰĲШŔƚШċШƚőŸƖƣЯШůĲůŸƖċĤũĲШƓőƖċƚĲШƣőċƣШ
ĦŸŰƻĲǃƚШċШĤƖċŰĬѣƚШĲƚƚĲŰĦĲЯШĦŸůƓĲƣŔƣŔƻĲШ
ċĬƻċŰƣċŊĲЯШŸƖШƻċũƨĲШƓƖŸƓŸƚŔƣŔŸŰЮ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ü ɄɅɃɆɋɄȽȾȺɆ & ɃɀɃɅɅɈŪɀȺɆ (ɃȺ)
ɇɞ ūɡůɘəɧ ˊɟɧůɤˊɞ ɐ ɞɘ ɃɛɧɟɟɡɗɛŬ ˊɟɧůɤˊŬ (ȺŰŬɑɟɞɘ) ůɡɛɛŮŰɏɢɞɡɜ ůŰɖɜ ŭɘŬɢŮɑɟɘůɖ 

Űɤɜ ŮŰŬɘɟɘəɩɜ ɡˊɞɗɏůŮɤɜ ŭɘəŬɘɤɛŬŰɘəɎ & ɡˊɞɢɟŮɤŰɘəɎ. ȺɡɗɨɜɞɜŰŬɘ ˊɟɞůɤˊɘəɎ əŬɘ 

ŬˊŮɟɘɧɟɘůŰŬ ɛŮ ɧɚɖ Űɞɡɠ Űɖɜ ˊŮɟɘɞɡůɑŬ ɔɘŬ Űɘɠ ɡˊɞɢɟŮɩůŮɘɠ  Űɖɠ ŮŰŬɘɟɑŬɠ. ɇɞ ɛŮɟɑŭɘɧ 

Űɞɡɠ ɛŮŰŬɓɘɓɎɕŮŰŬɘ ɛɧɜɞ ůɡɜŬɘɜŮŰɘəɎ ɐ ɛŮ əŬŰŬůŰŬŰɘəɐ ˊɟɧɓɚŮɣɖ.  ȼ ȹɘŬɢŮɑɟɘůɖ əŬɘ 

Ůəˊɟɞůɩˊɖůɖ ɔɑɜŮŰŬɘ ɞɡůɘŬůŰɘəɎ Ŭˊɧ əɞɘɜɞɨ.

ü ȺɇȺɅɃɅɅɈŪɀȺɆ  (ȺȺ) & ɄȺɅȽɃɅȽɆɀȺɁȼɆ ȺɈŪɈɁȼɆ (ȺɄȺ)
ȽůɢɨŮɘ ɧŰɘ əŬɘ ůŰɘɠ ɃȺ ɛŮ Űɖɜ ŭɘŬűɞɟɎ ɧŰɘ ŮɑɜŬɘ ŭɡɜɖŰɘəɐ ɖ ůɡɛɛŮŰɞɢɐ Űɤɜ ŮŰŬɑɟɤɜ 

ůŰɖɜ ȹɘɞɑəɖůɖ. Ƀɘ ŮŰŬɑɟɞɘ Ůˊɑůɖɠ ɏɢɞɡɜ Ůɡɗɨɜɖ ɏɤɠ Űɞɡ ɨɣɞɡɠ əŮűŬɚŬɑɞɡ ˊɞɡ ɏɢɞɡɜ 

ŮɘůűɏɟŮɘ ůŰɖɜ ŮŰŬɘɟɑŬ ɗŮɤɟɞɨɛŮɜɞɘ ˊŮɟɘůůɧŰŮɟɞ ɤɠ əŮűŬɚŬɘɞɨɢɞɘ. ȼ ȹɘŬɢŮɑɟɘůɖ əŬɘ 

Ůəˊɟɞůɩˊɖůɖ ŭɨɜŬŰŬɘ ɜŬ ŬɜŬŰɑɗŮŰŬɘ ůŮ ɏɜŬ ɐ ˊŮɟɘůůɧŰŮɟŬ ˊɟɧůɤˊŬ ˊɞɡ ɛˊɞɟŮɑ əŬɘ ɜŬ 

ɛɖɜ ŮɑɜŬɘ ŮŰŬɑɟɞɘ (ȹɘŬɢŮɘɟɘůŰɏɠ).

ȹȽȷȾɅȽɆȼ ȺɄȽɉȺȽɅȼɆȺɋɁ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ü ȷɁɋɁɈɀȺɆ  (ȷȺ)
Ƀ ŭɖɛɞűɘɚɏůŰŮɟɞɠ ɏɤɠ ŰɩɟŬ ŮŰŬɘɟɘəɧɠ Űɨˊɞɠ ɛŮ əɨɟɘɞ ɢŬɟŬəŰɖɟɘůŰɘəɧ Űɞɜ əŮűŬɚŬɘɞɡɢɘəɧ 

ɢŬɟŬəŰɐɟŬ əŬɘ ɏɜŬ ůɖɛŬɜŰɘəɧ ɀŮŰɞɢɘəɧ ȾŮűɎɚŬɘɞ ɐŭɖ Ŭˊɧ Űɖɜ ůɨůŰŬůɖ (ˊɟɞŬˊŬɘŰɞɨɛŮɜɞ). 

Ƀɘ ɀɏŰɞɢɞɘ ɛˊɞɟŮɑ ɜŬ ŮɑɜŬɘ ˊɞɚɚɞɑ, ɜŬ ɛŮŰŬɓɘɓɎɕɞɡɜ ŮɨəɞɚŬ Űɘɠ ɛŮŰɞɢɏɠ Űɞɡɠ, ŭŮɜ 

ŮɡɗɨɜɞɜŰŬɘ ˊŬɟɎ ɛɧɜɞ ɏɤɠ Űɞ ɨɣɞɠ Űɞɡ əŮűŬɚŬɑɞɡ ˊɞɡ əŬŰɏɓŬɚɚŬɜ, ŭŮɜ ůɡɛɛŮŰɏɢɞɡɜ ůŰɖɜ 

ŭɘɞɘəɖŰɘəɐ Ůɡɗɨɜɖ ɞɨŰŮ əŬŰô ŬɜɎɔəɖ ůŰɞ ȹɆ ˊɞɡ Űɖɜ ŬůəŮɑ. ȷɜɩŰŬŰɞ ɧɟɔŬɜɞ ɗŮɤɟŮɑŰŬɘ ɖ 

ũŮɜɘəɐ ɆɡɜɏɚŮɡůɖ (ũɆ) ɀŮŰɧɢɤɜ ɛŮ ŬɜɩŰŬŮɠŮɝɞɡůɑŮɠ ˊɞɡ ŭŮɜ ŮəɢɤɟɞɨɜŰŬɘ (Ɇəɞˊɧɠ, 

ȹɘɎɚɡůɖ, ȷɨɝɖůɖ ɀȾ...) ɢɤɟɑɠ ɧɛɤɠ  ȹɘŬɢŮɘɟɘůŰɘəɧ ɟɧɚɞ ɞ ɞˊɞɑɞɠ ŬɜŬŰɑɗŮŰŬɘ ůŰɞ 

ȹɘɞɘəɖŰɘəɧ Ɇɡɛɓɞɨɚɘɞ (ȹɆ) ˊɞɡ ɖ ũɆ ɞɟɑɕŮɘ. ȷˊɧ Űɞ ȹɆ ɔɘŬ ɚɧɔɞɡɠ ɚŮɘŰɞɡɟɔɘəɞɨɠ 

ȹɘɞɘəɖŰɘəɎ əŬɘ ɃɘəɞɜɞɛɘəɎ/ȹɘŬɢŮɘɟɘůŰɘəɎ ɡˊɧɚɞɔɞɘ ŮɑɜŬɘ ɞ ȹɘŮɡɗɨɜɤɜ Ɇɨɛɓɞɡɚɞɠ əŬɘ Űɡɢɧɜ 

ɎɚɚŬ ɛɏɚɖ Űɞɡ ȹɆ ˊɞɡ ɏɢɞɡɜ əŬŰô ŮɝɞɡůɘɞŭɧŰɖůɖ ɞɟɘůŰŮɑ Ŭˊɧ Űɖɜ ũɆ Űɤɜ ɀŮŰɧɢɤɜ 

(ŮəŰŮɚŮůŰɘəɎ ɛɏɚɖ).

ü ȽȹȽɋɇȽȾȼ ȾȺūȷȿȷȽɃɈɉȽȾȼ (ȽȾȺ)
Ƀ ˊɘɞ ˊɟɧůűŬŰɞɠ Űɨˊɞɠ, ŮˊɘŭɘɩəŮɘ ɜŬ ŬɝɘɞˊɞɘɐůŮɘ ɧɚŬ ŰŬ ˊɚŮɞɜŮəŰɐɛŬŰŬ Űɤɜ ȷȺ ɢɤɟɑɠ Űɖɜ 

əŬŰŬɓɞɚɐ əɎˊɞɘɞɡ ŮɚɎɢɘůŰɞɡ əŮűŬɚŬɑɞɡ ɔɘŬ Űɖɜ ůɨůŰŬůɖ, ŭɑɜɞɜŰŬɠ Űɖɜ ŭɡɜŬŰɧŰɖŰŬ 

ůɡɛɛŮŰɞɢɐɠ ŬɜŰɑ ɢɟɖɛɎŰɤɜ Ŭəɧɛɖ əŬɘ ɛŮ Ůɘůűɞɟɏɠ ŮɟɔŬůɑŬɠ ɐ çŮɡɗɨɜɖɠè. ɇɖɜ ŭɘŬɢŮɑɟɘůɖ 

ɧˊɤɠ əŬɘ ůŰɘɠ ȷȺ ŬɜŬɚŬɛɓɎɜɞɡɜ ˊɟɧůɤˊŬ  ˊɞɡ ɞɟɑɕɞɡɜ ɛŮ ŬˊɧűŬůɐ Űɞɡɠ ɞɘ ŮŰŬɑɟɞɘ.

ȹȽȷȾɅȽɆȼ ȺɄȽɉȺȽɅȼɆȺɋɁ
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Ƀɘ ɁŮɞűɡŮɑɠ ȺˊɘɢŮɘɟɐůŮɘɠ ɆŰɖɜ ȺɚɚɎŭŬ - Dianeosis

̖͖͙͌͌͜͝͡Ш͚͙͌͗͐͌͐ͫ͌͐͘͞ЯͫШstartups ,
͔͈͌͐͡Ш͔͙ͪ͌Ш͎͓͈͙͌͗͐͌͐͛͐͑ͪ͘͞Ш͈͚͎͎͙͋͛͐ͧ͛͛͌͘͘Ш͖͗͜Ш͈͈͎͍͖͔͈͑͛͛͐͘͘͞͡Ш
͈͗ͧШ͈͔͖͖͓͈͑͐͛͡ЯШ͓͈͖͓͔͎͑͒͐͑ͤ͌Ш͈͔͕͎ͩ͗͛͜Ш͈͑͐Ш͈͈͛͌͞͡Ш͈͚͎͌͗ͪ͑͛Ю
̟͈͈͎͍͖͔͈͑͛͛͐͘͘͡Ш͈͗ͧШ̜͔͖͖͌͒͊͐͑ͫ͞Ш͚͈͚͎͌͛͡Ш͚͙͛͐Ш͕͕͙͌͌͒͌͐͡Ш͔͙͌ͧШ
͖͓͈͛ͪШ͈͑͐Ш͈͓͍͖͔͌ͧ͘͜͝Ш͔͈ͪШ͚͓͖͌͗͌͑͛ͩ͐Ш͎͓͈͌͗͐͌͐͛͐͑ͧ͘͞Ш͓͖͔͖͛ͪ͒Ш
͈͓͖͔͖͔͈͙͋͐ͨ͛͘͝Ш͔͈ͪШ͔͖ͪШ͖͖͚͚͎͓͈͐͑ͤ͛Ю

̛͓͉͖͔ͩ͒͒͜͜Ш͚͌:
¶ ͖͔͓͖͖͎͚͎̌͐͗͡ШШ͈͖͔͊ͨ͘Ш͓͌Ш͔͖͙ͪ͜Ш͎͓͈͙͌͗͐͌͐͛͌͘͞͡Ш͈͑͐Ш͙͐͋ͪ͌Ш
¶ ͚͈̎͐͊͊ͫ͠Ш͈͔͖͖͓͔͑͐͛͐ͨШ͈͑͐Ш͔͖͖͙͛͌͒͊͐͑ͫ͞Ш͖͖͗ͧ͋͘͜Ю
¶ ͎̓ͩ͒͜͟Ш͈͔͈͔͊͑ͨШ͎͙͛Ш͈͖͙͊ͩ͘Ш͓͌Ш͔͙ͪ͌Ш͙͐͋ͪ͌Ш͈͑͐Ш͚͙͒ͤ͌͐Ю
¶ ͎͓͖͈̍͐͊͘͜͡Ш͏͚͔ͪ͌͠Ш͈͚͈͙͌͊͘͡Ш͈͑͐Ш͖͖͔͖͓͐͑͐͑ͫШ͈͔͕͎ͩ͗͛͜Ю
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ÉƣċƖƣƨƓШŔƚШĲƚƚĲŰƣŔċũũǃШċŰШŸƖŊċŰŔǍċƣŔŸŰШĤƨŔũƣШƣŸШƚĲċƖĦőШŉŸƖШċШ
ƖĲƓĲċƣċĤũĲШċŰĬШƚĦċũċĤũĲШĤƨƚŔŰĲƚƚШůŸĬĲũЮШ{¢9±9 .[!bY

{ǘŜǾŜ .ƭŀƴƪ LƴƴƻǾŀǘƛƻƴ ŀƴŘ 9ƴǘǊŜǇǊŜƴŜǳǊǎƘƛǇ

https://www.dianeosis.org/2022/01/oi-neofyeis-epixeiriseis-stin-ellada/
https://www.dianeosis.org/2022/01/oi-neofyeis-epixeiriseis-stin-ellada/
https://www.dianeosis.org/2022/01/oi-neofyeis-epixeiriseis-stin-ellada/
https://steveblank.com/
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ȺˊɘɢŮɘɟɐůŮɘɠ ɄɟɤŰɞɔŮɜɞɨɠ ɇɞɛɏŬ:
üʅˎʴˁʶ˄ˍˊ˗˄ˇˎ˄ ˁʰʽ ʵʽʰʻʷˍˇˎ˄ ʰʴʰʻʱ ˁʰʽ ˉˊˇʿˈ˄ˍʰ ʰˉˈ ˍʹ ˒ˏˋʹ
üɱʶ˖ˊʴʾʰΣ ɼˍʹ˄ˇˍˊˇ˒ʾʰΣ ɮ˂ʽʶʾʰΣ ɲʰˋˇˁˇ˃ʾʰΣ ɾʶˍʰ˂˂ʶʾʰ ˁ˂ˉ

ȺˊɘɢŮɘɟɐůŮɘɠ ȹŮɡŰŮɟɞɔŮɜɞɨɠ ɇɞɛɏŬ : 
üɰʽˇ˃ʹ˔ʰ˄ʾʰΣ ɰʽˇˍʶ˔˄ʾʰΣ ɾʶˍʰˉˇʾʹˋʹ Ωhˎ˂˗˄

ȺˊɘɢŮɘɟɐůŮɘɠ ɇɟɘŰɞɔŮɜɞɨɠ ɇɞɛɏŬ: 

üɳ˃ˉˈˊʽˇΣ ɼʰˍʰˋˍʺ˃ʰˍʰ ˒ˎˋʽˁʺˌ ʺ ʹ˂ʶˁˍˊˇ˄ʽˁʺˌ ˉ˗˂ʹˋʹˌ ʰʴʰʻ˗˄Φ 

ȺˊɘɢŮɘɟɐůŮɘɠ ɇŮŰŬɟŰɞɔŮɜɞɨɠ ɇɞɛɏŬ: 

üɳˉʽ˔ʶʽˊʺˋʶʽˌ ˉʰˊˇ˔ʺˌ ˎˉʹˊʶˋʽ˗˄ ʇʴʶʾʰˌΣ ʆˇˎˊʽˋ˃ˇˏΣ ɾʶˍʰ˒ˇˊ˗˄Σ 
ʆʹ˂ʶˉʽˁˇʽ˄˖˄ʽ˗˄Σ ʆˊʰˉʶʸʽˁ˗˄Σ ʅˎ˃ʲˇˎ˂ʶˎˍʽˁ˗˄ Σ ɳ˅ˎˉʹˊʷˍʹˋʹˌ ˉˇ˂ʽˍ˗˄

ɀɘəɟɏɠ όғ рл ɦ̱ ˇ˃ʰ ϧ у ʁˁ  ϵ ˍʸʾˊˇύ Σ ɀŮůŬɑŮɠόғ нрл ʱˍˇ˃ʰ ϧ пл ʁˁ  ϵ ˍʸʾˊˇύΣ 

ɀŮɔɎɚŮɠόҔнрл ʱˍˇ˃ʰ ϧ пл ʁˁ  ϵ ˍʸʾˊˇύ
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ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ

ʅɼʁʃʁʅ κ ɳɿʆɳɽɳʋɳɹɮ
ɶ ɲɶɽʍʅɶ ɮʃʁʅʆʁɽɶʅ ɱɹɮ ʆɶɿ ʇʃɮʄʀɹɮɼɶ ɳʆɮɹʄɹɼɶ ʆɮʇʆʁʆɶʆɮ ʃʄʁɼɳɹɾɳɿɶʅ ʆɶʅ ɹɼɮɿʁʃʁɹɶʅɶʅ ɮɿɸʄʍʃɹɿʍɿ ɮɿɮɱɼʍɿ ɾɳʅʍ 
ɮʃʁʆɳɽɳʅɾɮʆɹɼɶʅ ɾɳʆɮʃʁɹɶʅɶʅ ʇɽɹɼʍɿ ϧ ɳʄɱɮʅɹɮʅ ʅɳ ʃʄʁɹʁɿ ɷ ʇʃɶʄɳʅɹɮΦ

ʃʄʁʅʆɹɸɳɾɳɿɶ ɮʀɹɮ κ ɮɽʇʅɹɲɮ ɮʀɹɮʅ
ɶ ɳʃɹ ʃɽɳʁɿ ɮʀɹɮ ʃʁʇ ɮʃʁɼʆɮ ɴɿɮ ʃʄʁɻʁɿ ʅɳ ʅʋɳʅɶ ɾɳ ɮʇʆɷ ʆʍɿ ɮɱɮɸʍɿΣ ʇʃɶʄɳʅɹʍɿ ϧ ɲɹɳʄɱɮʅɹʍɿ ʃʁʇ  
ʋʄɶʅɹɾʁʃʁɹɶɸɶɼɮɿΦ

ʃɮʄɮɱʍɱɹɼʁʆɶʆɮ
ɰɮɸɾʁʅ ɮʃʁɲʁʅɶʅ ʆɶʅ ʋʄɶʅɶʅ ʆʍɿ ʃʁʄʍɿ όɮɿɸʄʍʃɹɿʍɿ ϧ ʁɹɼʁɿʁɾɹɼʍɿύ

ɼɳʄɲʁʅ
ɶ ɸɳʆɹɼɶ ɲɹɮʊʁʄɮ ɾɳʆɮʀʇ ʆɹɾɶʅ ɼʆɶʅɶʅ ɼɮɹ ʃʍɽɶʅɶʅ ʅʆɳɿɮ ʅʇɿɲɳɲɳɾɳɿɶ ɾɳ ʆɶɿ ɳʃɹʆɳʇʋɸɳɹʅɮ ʃɮʄɮɱʍɱɹɼʁʆɶʆɮΦ

ɼɮɽɽɹɳʄɱɳɹɮ ɳʆɮɹʄɹɼɶʅ ɳɹɼʁɿɮʅ
ɹʅʋʇʄɶ ʃɳʃʁɹɸɶʅɶ ʆʁʇ ʊɮɿʆɮʅɹɮɼʁʇ ʃʁʇ ɮʅɼɳɹ ɲʇɿɮɾɶ ɾɳʅʍ ɳʃʍɿʇɾɹɮʅπʅʇɾɰʁɽʍɿπʊɶɾɶʅκɲɹɮɲʁʅɳʍɿκɲɹɶɱɶʅɳʍɿ



ɮɽʇʅɹɲɮ ɮʀɹɮʅ
ɲʹ˃ʽˇˎˊʴʾʰ ɮ˅ʾʰˌ ˋˍˇ˄ ʃʶ˂ʱˍʹ κ ±ŀƭǳŜ .ŀǎŜŘ /ŀǊŜ
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ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ

ʃɮʄɮɱʍɱɹɼʁʆɶʆɮ

ɶ ʅʋɴʅɶ ɳɼʄʁʍɿ ʃʄʁʅ ɳɹʅʄʁɳʅ ɳɿʂʅ ʁʄɱɮɿɹʅɾʁʇΦ ɳɼʊʄɮɵɳɹ ɲɶɽΦ ʆʁ ʃʁʅʁ ɮʃʁɲʁʆɹɼɮ ʋʄɶʅɹɾʁʃʁɹʁʇɿʆɮɹ ʁɹ ʃʁʄʁɹ  
ɱɹɮ ʆɶɿ ʃɮʄɮɱʍɱɶ ʃʄʁɻʁɿʆʍɿ ɷ ʇʃɶʄɳʅɹʍɿΦ 

ʃʰˊʰʴ˖ʴʽˁˈˍʹˍʰ Ґ ɳˁˊˇʷˌ όʰˉˇˍʶ˂ʷˋ˃ʰˍʰύ κ ɳʽˋˊˇʷˌ όˉˈˊˇʽύ 

ʁʽ ˉʰˊʱʴˇ˄ˍʶˌ ˉˇˎ ˋˎ˃ʲʱ˂˂ˇˎ˄ ˋˍʹ˄ ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ʶʾ˄ʰʽ ˍˇ ɮ˄ʻˊ˗ˉʽ˄ˇ ɲˎ˄ʰ˃ʽˁˈ ˃ʶ ˍʽˌ ʵʶ˅ʽˈˍʹˍʷˌ ˍˇˎΣ ˍˇ ʊˎˋʽˁˈ 
ɼʶ˒ʱ˂ʰʽˇΣ ˍʹ˄ ʆʶ˔˄ˇʴ˄˖ˋʾʰ ˁʰʽ ʶˊʴʰ˂ʶʾʰ ˈˉ˖ˌ ˍˇ ʋʄʁɿʁɲɹɮɱʄɮɾɾɮ Φ

ɾʰˁˊˇˇʽˁˇ˄ˇ˃ʽˁʱΣ ˃ʽʰ ʁʽˁˇ˄ˇ˃ʾʰ ʴʽʰ ˄ʰ ʶʾ˄ʰʽ ʰ˄ˍʰʴ˖˄ʽˋˍʽˁʺ ˉˊʷˉʶʽ ˄ʰ ˔ʰˊʰˁˍʹˊʾʸʶˍʰʽ ʰˉˈ ʵʹ˃ˇˋʽˇ˄ˇ˃ʽˁʺ ʶˎˊ˖ˋˍʾʰ ˁʰʽ 
ˋˍʰʻʶˊˈˍʹˍʰ ˁʰʽ ˄ʰ ʵʽʰʻʷˍʶʽ ʰ˄ʻˊ˗ˉʽ˄ˇ ʵˎ˄ʰ˃ʽˁˈ ˃ʶ ʰˉʰˊʰʾˍʹˍʶˌ κ ʶˉʾˁʰʽˊʶˌ ʴ˄˗ˋʶʽˌ ϧ ʵʶ˅ʽˈˍʹˍʶˌ όˍʶ˔˄ˇʴ˄˖ˋʾʰύΣ 
ˎˉˇʵˇ˃ʷˌ ˁʰʽ ˒ˎˋʽˁˇˏˌ ˉˈˊˇˎˌΦ

ɲ̔ ʰˁˊʾ˄ʶˍʰʽ ˋʶ ˇ˂ʽˁʺ ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˈˍʰ˄ ʰ˄ʰ˒ʷˊʶˍʰʽ ˋʶ ˈ˂ˇˎˌ ˍˇˎˌ ˋˎ˄ˍʶ˂ʶˋˍʷˌ ˉʰˊʰʴ˖ʴʺˌ όʶˊʴʰˋʾʰΣˁʶ˒ʱ˂ʰʽˇύ ϧ 
˃ʶˊʽˁʺ ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˈˍʰ˄ ʰ˄ʰ˒ʷˊʶˍʰʽ ˋʶ ʷ˄ʰ˄ ˃ˈ˄ˇΦΦ ɳˁ˒ˊʱʸʶˍʰʽ ˋʶ ˒ˎˋʽˁʷˌ ˃ˇ˄ʱʵʶˌ όˉˇˋˈˍʹˍʰύ ʺ ˋʶ ʰ˅ʾʰ 
όʰˁʰʻʱˊʽˋˍʹ ʰ˅ʾʰ ˉʰˊʰʴ˖ʴʺˌ ʺ ˉˊˇˋˍʽʻʷ˃ʶ˄ʹ ʰ˅ʾʰύ  ˋʶ ˋˍʰʻʶˊʱ ˃ʶʴʷʻʹ ʺ ˋʶ ˃ˇ˄ʱʵʶˌ ʰʴˇˊʰˋˍʽˁʺˌ ʵˏ˄ʰ˃ʹˌΦ

ɶ ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˉ˔ ˍʹˌ ʶˊʴʰˋʾʰˌ ʴʽʰ ˍˇ ˋˏ˄ˇ˂ˇ ˍʹˌ ˇʽˁˇ˄ˇ˃ʾʰˌ ʶʾ˄ʰʽ ˇ ˂ˈʴˇˌ ˍʹˌ ʰ˅ʾʰˌ ˍˇˎ ˉˊʰʴ˃ʰˍʽˁˇˏ ɮɳʃ ˉˊˇˌ ˍʽˌ 
˃ˇ˄ʱʵʶˌ ʶˊʴʰˋʾʰˌ ό ʰˊʽʻ˃ˈˌ ʰˉʰˋ˔ˇ˂ˇˎ˃ʷ˄˖˄ ʺ ˗ˊʶˌ ʶˊʴʰˋʾʰˌΦύΦ ɶ ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˍʹˌ ʶˊʴʰˋʾʰˌ ʴʽʰ ˃ʽʰ ʶˉʽ˔ʶʾˊʹˋʹ ʶʾ˄ʰʽ 
ˇ ˂ˈʴˇˌ ˍʹˌ ʰˁʰʻʱˊʽˋˍʹˌ ʺ ˉˊˇˋˍʽʻʷ˃ʶ˄ʹˌ ʰ˅ʾʰˌ ʰˉˇˉ˂ʹʻ˖ˊʽˋ˃ʷ˄ʹˌΣ ˉˊˇˌ ˍˇ˄ ʰˊʽʻ˃ˈ ˍ˖˄ ʰˉʰˋ˔ˇ˂ˇˎ˃ʷ˄˖˄ ʺ ˍ˖˄ ˖ˊ˗˄ 
ʶˊʴʰˋʾʰˌ ˉˇˎ ˔ˊʶʽʱˋˍʹˁʰ˄ ʴʽʰ ˍʹ˄ ˉʰˊʰʴ˖ʴʺ ˍʹˌ ʶ˄ ˂ˈʴ˖ ʰ˅ʾʰˌΦ 

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ɳʃɹʋɳɹʄɶɾɮʆɹɼɶ ɳɿʆɳɽɳʋɳɹɮ

ɲɶɽʍʅɶ ɮʃʁʅʆʁɽɶʅ ɼɮɹ ʁʄɮɾɮʆʁʅ ɱɹɮ ɹɼɮɿʁʃʁɹɶʅɶ ɮɿɸʄʍʃɹɿʍɿ ɮɿɮɱɼʍɿ 

ɾɳʅʍ ɮʃʁʆɳɽɳʅɾɮʆɹɼɶʅ ɾɳʆɮʃʁɹɶʅɶʅ ʇɽɹɼʍɿ ϧ ɳʄɱɮʅɹɮʅ 

ʅɳ ʍʊɳɽɹɾʁ ʃʄʁɹʁɿ ɷ ʇʃɶʄɳʅɹɮΣ ɾɳ ɳʇɲɹɮɼʄɹʆʁ ɼʁɹɿʍɿɹɼʁ ɮʃʁʆʇʃʍɾɮΦ

ʅˍʹ˄ ˉˊʱ˅ʹΣ ˎˉˇˍʽ˃ˇˏ˃ʶ ˋˎ˔˄ʱ ˍʹ˄ ʶ˄ˍʶ˂ʷ˔ʶʽʰ όʵʺ˂˖ˋʹ ʰˉˇˋˍˇ˂ʺˌ ˁʰʽ ˇˊʱ˃ʰˍˇˌύ ˁʰʽ ʰˉˇˍʽ˃ˇˏ˃ʶ 
ˉʰˊʰʴ˖ʴʽˁˈˍʹˍʰ ˁʰʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁˈˍʹˍʰΣ ˃ʶ ˈˊˇˎˌ ʰ˄ˍʰʴ˖˄ʽˋ˃ˇˏ ʰʴˇˊʱˌ ˁʰʽ ˇʽˁˇ˄ˇ˃ʾʰˌΦ

ɾʽʰ ʊʰˊ˃ʰˁʶˎˍʽˁʺ ɳˍʰʽˊʾʰ ˈ˃˖ˌ ʵʶ˄ ʰ˄ʰˉˍˏˋˋʶʽ ˃ˈ˄ˇ ʵʶ˅ʽˈˍʹˍʶˌ ˁʰʽ˄ˇˍˈ˃ˇˎ ʰ˄ʱˉˍˎ˅ʹˌΣ 
ˉˇʽˇˍʽˁʺˌ ˉʰˊʰʴ˖ʴʺˌ ˁʰʽ ʰˉˇˍʶ˂ʶˋ˃ʰˍʽˁʺˌ ʶ˃ˉˇˊʾʰˌ ˒ʰˊ˃ʱˁ˖˄Φ 

ɼʰ˂˂ʽʶˊʴʶʾ ˍʹ˄ ɮˊʽˋˍˇˍʶ˂ʽˁʺ ʹʻʽˁʺ ˖ˌ ʶ˄ʱˊʶˍʹκ ˎ̄ ʶˏʻˎ˄ʹ ʶˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ʵʹ˂ʰʵʺ ζʷ˅ʽ˄η 
ˉˊʰˁˍʽˁ˗˄ ˉˊˇˌ ˍʹ˄ ˍʶ˂ʶʽˈˍʹˍʰ ˍʹˌ ʶˉʽʵʾ˖˅ʹˌ ʲʷ˂ˍʽˋˍʹˌ ˎʴʶʾʰˌΣ ˔˖ˊʾˌ ʵʽʰˁˊʾˋʶʽˌΦ 

ɴ˄ˍʽ˃ʹ ʶ˃ˉˇˊʾʰ όζCŀƛǊ ¢ǊŀŘŜηύΣ ɮˋʻʶ˄ˇˁʶ˄ˍˊʽˁˈˍʹˍʰΣ ɳˎʻˏ˄ʹ

ʰˉʷ˄ʰ˄ˍʽ ˋʶ ˈ˂ˇˎˌ ˍˇˎˌ ɼˇʽ˄˖˄ʽˁˇˏˌ ˍʹˌ ɳˍʰʾˊˇˎˌ όǎǘŀƪŜƘƻƭŘŜǊǎύ

ɾɹɮ ʅʋɳʅɶ ɳɾʃɹʅʆʁʅʇɿɶʅΗ



ABI: THE 3 PILARS OF TRUST IN HEALTHCARE

Competence and 
Benevolence as 
Dimensions of Trust: 
[ŜŎǘǳǊŜǊǎΩ 
Trustworthiness in 
the Words of Italian 
Students - PMC 
(nih.gov)

IŜŀƭǘƘŎŀǊŜ μ CǊŜŜ Cǳƭƭπ¢ŜȄǘ μ 
¢Ǌǳǎǘπ.ŀǎŜŘ wŜǎŜŀǊŎƘΥ 
LƴŦƭǳŜƴŎƛƴƎ CŀŎǘƻǊǎ ƻŦ 
tŀǘƛŜƴǘǎϧǊǎǉǳƻΤ aŜŘƛŎŀƭ /ƘƻƛŎŜ 
.ŜƘŀǾƛƻǊ ƛƴ ǘƘŜ hƴƭƛƴŜ aŜŘƛŎŀƭ 
/ƻƳƳǳƴƛǘȅ μ I¢a[ όƳŘǇƛΦŎƻƳύ

CƻǎǘŜǊ ¢Ǌǳǎǘ ǘƘǊƻǳƎƘ !ōƛƭƛǘȅΣ .ŜƴŜǾƻƭŜƴŎŜΣ ŀƴŘ LƴǘŜƎǊƛǘȅ μ wŜǉǳŜǎǘ t5C όǊŜǎŜŀǊŎƘƎŀǘŜΦƴŜǘύ

PCE Homepage | PCE 
(practicingclinicians.com)
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https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC7551843/
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.mdpi.com/2227-9032/10/5/938/htm
https://www.researchgate.net/publication/316066604_Foster_Trust_through_Ability_Benevolence_and_Integrity
https://practicingclinicians.com/
https://practicingclinicians.com/


ūȽȿɃɆɃūȽȷ & ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ

ūȽȿɃɆɃūȽȷ:ȷɟɢɏɠ-ȿɞɔɘəɐ-ɀɏɗɞŭɞɠ-ȷɝɑŮɠ-ȱɗɞɠ-ȺɜŰŮɚɏɢŮɘŬ

ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ

üȷɄɃɆɇɃȿȼ(Mission): ɇɘ ɗŮɤɟɞɨɛŮ ˊɤɠ ŮɑɛŬůŰŮ & əɎɜɞɡɛŮ (ŬˊɞŰɨˊɤɛŬ)

üɃɅȷɀȷ(Vision) : ɇɘ ŮˊɘŭɘɩəɞɡɛŮ ɜŬ əɎɜɞɡɛŮ (ˊɟɞɓɞɚɐ ůŰɞ ɛɏɚɚɞɜ)

üɆɇɅȷɇȼũȽȾȼ & ɇȷȾɇȽȾȼ:ɖ ɘəŬɜɧŰɖŰŬ Űɖɠ Ŭɜɗɟɩˊɘɜɖɠ ɜɞɖɛɞůɨɜɖɠ (ȼȽ) 

ɜŬ ůŰɞɘɢŮɑ ɛŮ ŮˊɘŰɡɢɑŬ ˊɟɞɠ ɏɜŬ ŮˊɘŭɘɤəɧɛŮɜɞ (ɧɟŬɛŬ), ŮűŬɟɛɧɕɞɜŰŬɠ 

ůɡɢɜɎ ŭɘŬűɞɟŮŰɘəɎ Ŭˊ' ɧůŬ ˊɟɞɖɔɐɗɖəŬɜ ɐ ŰŬ ɑŭɘŬ ɛŮ ŭɘŬűɞɟŮŰɘəɧ Űɟɧˊɞ, 

ˊɟɞɚŬɓŬɑɜɞɜŰŬɠ Űɞɜ ŬɜŰɑˊŬɚɞ ɐ Űɞɜ əŬəɧ ŮŬɡŰɧ!
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ȷˊɞůŰɞɚɐ əŬɘ ȳɟŬɛŬ ɃɟɔŬɜɘůɛɞɨ



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ȺˊɘɢŮɘɟɖɛŬŰɘəɐ ȺɜŰŮɚɏɢŮɘŬ



ȷˊɞůŰɞɚɐ əŬɘ ȳɟŬɛŬ ɃɟɔŬɜɘůɛɞɨ

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

çȳŰŬɜ əɎˊɞɘɞɠ ŭŮɜ ɝɏɟŮɘ ůŮ ˊɞɘɞ 

ɚɘɛɎɜɘ əŬŰŮɡɗɨɜŮŰŬɘ, əŬɜɏɜŬɠ 

ɎɜŮɛɞɠ ŭŮɜ ŮɑɜŬɘ ɞɨɟɘɞɠè 

ɆŮɜɏəŬɠ (4Ʉɉ-65ɀɉ)



ȷˊɞůŰɞɚɐ:

Ʉɞɘɞɘ ŮɑɛŬůŰŮ, Űɘ 
əɎɜɞɡɛŮ & ˊɞɘŮɠ 
ŮɑɜŬɘ ɞɘ ŬɝɑŮɠ ɛŬɠ; 

ȳɟŬɛŬ:

ɇɘ ɗɏɚɞɡɛŮ ɜŬ 
ɔɑɜɞɡɛŮ;

ɆŰɟŬŰɖɔɘəɐ:

Ʉɤɠ ɗŬ 
ŮˊɘŰɨɢɞɡɛŮ Űɞ 
ɧɟŬɛŬ;

ɆŰɧɢɞɘ:

Ʉɤɠ ɗŬ 
ɛŮŰɟɐůɞɡɛŮ Űɞ 
ŮˊɘŭɘɤəɧɛŮɜɞ;

ȷˊɞůŰɞɚɐ əŬɘ ȳɟŬɛŬ ɃɟɔŬɜɘůɛɞɨ
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ȹɘŬűɞɟɎ ȷˊɞůŰɞɚɐɠ əŬɘ ɃɟɎɛŬŰɞɠ 

ÅȼŬˊɞůŰɞɚɐəŬɘŰɞɧɟŬɛŬůɡɜɞɣɑɕɞɡɜŰɞɡɠůŰɧɢɞɡɠəŬɘŰɞɡɠůəɞˊɞɨɠŮɜɧɠ

ɞɟɔŬɜɘůɛɞɨ.

ÅɀɘŬŭɐɚɤůɖŬˊɞůŰɞɚɐɠ(mission statement) űŬɜŮɟɩɜŮɘŰɞɜɗŮɛŮɚɘɩŭɖůəɞˊɧ

ŰɞɡɞɟɔŬɜɘůɛɞɨ. ȾŬɗɞɟɑɕŮɘŰɞɜ́ŮɚɎŰɖəŬɘŰɘɠəɟɑůɘɛŮɠŭɘŬŭɘəŬůɑŮɠəŬɘ

ŮɜɖɛŮɟɩɜŮɘɔɘŬŰɞŮˊɘɗɡɛɖŰɧŮˊɑˊŮŭɞŬˊɧŭɞůɖɠ.

ÅɀɘŬŭɐɚɤůɖɞɟɎɛŬŰɞɠ(vision statement) ˊŮɟɘɔɟɎűŮɘŬɡŰɧ́ɞɡɗɏɚŮɘɜŬŮɑɜŬɘ

ɞɞɟɔŬɜɘůɛɧɠ,ɐˊɤɠɗɏɚŮɘɜŬŮɑɜŬɘɞəɧůɛɞɠůŰɞɜɞˊɞɑɞɚŮɘŰɞɡɟɔŮɑ.

ȺˊɘəŮɜŰɟɩɜŮŰŬɘůŰɞɛɏɚɚɞɜ. ȺɑɜŬɘɛɘŬ́ɖɔɐɏɛˊɜŮɡůɖɠəŬɘ́ŬɟɏɢŮɘůŬűɐ

əɟɘŰɐɟɘŬɚɐɣɖɠŬˊɞűɎůŮɤɜ.

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ



̙̜̊̓̒̓̐̚ШѼШ̐̑̒̓̐Ш̜̘̝Ш̙̟̖̎̒̎̒̎̒̚
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7ÖÉf EÉÉЮEÑcf9É

ü ̣̗̣̜̖̔Юё9ŸůƓĲƣĲŰĦĲђ
ü ̡̢̝̘̞̟̘̘̐̐ЮёÅĲũŔċĤŔũŔƣǃђ
ü ̡̡̛̣̖̓̔̔Юё9ŸůůŔƣůĲŰƣђ
ü ̢̢̙̠̘̞̖̐̔̐̐ЮёfŰƣĲŊƖŔƣǃђ
ü ̢̢̢̛̜̘̙̘̜̘̙̞̖̐̔̔̐Юё§ĤŢĲĦƣŔƻŔƣǃђ
ü ̡̢̢̢̢̛̟̘̣̘̙̞̖̔̔̐Юё9ŸŰǯĬĲŰƣŔċũŔƣǃђ
 

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

OPERATIONAL EFFICIENCY



G.ɀ.VASILOPOULOS



ȼ ȼɗɘəɐŭŮɜ ɜɞŮɑŰŬɘ ɤɠ Ŭˊɚɐ ɡˊŬəɞɐ ůŮ ɏŰɞɘɛŮɠ ŮɝɤɔŮɜŮɑɠ ŮɜŰɞɚɏɠ, ůɡɢɜɎ 

ŭɡůűɞɟɩɜŰŬɠ ɡˊɞŰŬɔɛɏɜɞɘ ůŰɞɜ űɧɓɞ Űɤɜ ˊɞɘɜɩɜ, ˊɞɡ ɛˊɞɟŮɑ ɧɛɤɠ əŬɘ ɜŬ 

ŬɜɡˊŬəɞɨɞɡɛŮɏɜŬɜŰɘ ŭŮɚŮŬůŰɘəɩɜ ŬɜŰŬɛɞɘɓɩɜ. 

ȾŬŰɎ Űɖɜ ȷɝɘɞɚɞɔɑŬŮɑɜŬɘ ɖ ˊɟŬəŰɘəɐ ȷɟɛɞɜɑŬ. ɀɑŬ ůŰɎɗɛɘůɖůɡɢɜɎ 

ŬɜŰɘˊŬɟŬŰɘɗɏɛŮɜɤɜ ɐ əŬɘ ŬɜŰɘűŬŰɘəɩɜ Ŭɝɘɩɜ, Űɖɜ ˊɟŬəŰɘəɐ ůɖɛŬůɑŬ Űɤɜ 

ɞˊɞɑɤɜ ˊɟɞɦˊɞŰɑɗŮŰŬɘ ɧŰɘ ŬˊɞůŬűɖɜɑɕɞɡɛŮ ˊɟɞəŮɘɛɏɜɞɡ ɜŬ əŬŰŬɜɞɐůɞɡɛŮ 

Űɞ ɎɗɚɖɛŬ Űɞɡ ɖɗɘəɞɨ ŮɜŮɟɔɐɛŬŰɞɠ. (ȼ ůŰɎůɖ Űɞɡ ũɘɎɜɜɖ ȷɔɘɎɜɜɖůŰɞɡɠ ȷɗɚɑɞɡɠ, 

Űɞ ɞɡ űɞɜŮɡůŮɘɠŮɜŬɜŰɘŮɘůɓɞɚɏŬ, ɖ ɝɨɚŮɡůɖ ŭŬůɩɜ ůŮ ɏɜŭŮɘŬ & ɚɘɛɞɨɠ əɚ)́

ɀɘŬ ɡˊɞůŰŬůɘŬəɐ ɖɗɘəɐ ˊɞɡ ŮɗɑɕŮŰŬɘ ůŰɖɜ ŬɟŮŰɐ ɤɠ ɨɣɘůŰɖ əŬɘ ŬɡŰɞɜɧɖŰɖ 

ŬɜŰŬɛɞɘɓɐ. ɀɘŬ ŬɝɘŬəɐɓɘɤɛŬŰɘəɐ ŮɛˊŮɘɟɑŬ ˊɞɡ ŬɜŰŬɛŮɑɓŮɘ ŭŮŭɞɛɏɜɞɡ ɧŰɘ ɖ 

ůŰɎɗɛɘůɖ Űɤɜ Ŭɝɘɩɜ ɛˊɞɟŮɑ ɜŬ ɔɑɜŮɘ ɛɧɜɞ ůɡɜŮɘŭɖůɘŬəɎ ɛŮ Ůˊɑɔɜɤůɖ Űɖɠ 

ůɢɏůɖɠ əɧůŰɞɡɠ ïɞűɏɚɞɡɠ. 

ȳˊɤɠ ɧŰŬɜ ŬˊɞəɟɡůŰŬɚɚɩɜŮŰŬɘ ɖ ȺɚŮɡɗŮɟɑŬɛŮ ɡˊŮɨɗɡɜɖ ŬɡŰɞŭɘŬɢŮɑɟɘůɖ 

ɢɤɟɑɠ ˊŮɟɘɞɟɘůɛɞɨɠ (ɧˊɤɠ əŬɘ ŬɡŰɞɨɠ Űɖɠ ŬůɡŭɞůɑŬɠ), ŬŭɘŬɛűɘůɓɐŰɖŰɖ ŬɝɑŬ 

əŬɘ ɛɏɔɘůŰɖ ɖɗɘəɐ ŮəűɞɟɎ.
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Ƀ ȷɟɘůŰɞŰɏɚɖɠɗŮɤɟɞɨůŮ ɤɠ ɨɣɘůŰɞ ŬɔŬɗɧ Űɖɜ çŮɡŭŬɛɞɜɑŬè. 

ɄŬɟɎɔɤɔɞ Űɞɡ ŮɜɎɟŮŰɞɡ ɓɑɞɡɞ ɞˊɞɑɞɠ ŬˊɞŰŮɚŮɑ əŬɘ ůəɞˊɧ 

(çŰɏɚɞɠè)Űɖɠ ɨˊŬɟɝɖɠ.

ɆŰɞ ŬɟŮŰŬɥəɧŰɞɡ ˊɟɧŰɡˊɞ, ɖ ŮɡŭŬɘɛɞɜɑŬ ɓɘɩɜŮŰŬɘ ɛŮ Űɘɠ ŬɟŮŰɏɠ-

ɣɡɢɘəɏɠ ɘŭɘɧŰɖŰŮɠ ɤɠ əŬɚɚɘŮɟɔɞɨɛŮɜŮɠ çɏɝŮɘɠèɛŮ Űɘɠ ɞˊɞɑŮɠ ŮˊɘŰŮɚŮɑ 

ŬˊɞŰŮɚŮůɛŬŰɘəɎ Űɞɜ ůəɞˊɧ Űɞɡ. 

ȹɘŬəɟɑɜŮɘ Űɘɠ ŬɟŮŰɏɠ ůŮ ŭɘŬɜɞɖŰɘəɏɠ(ɡˊɖɟŮŰɞɨɜ Űɖɜ ŬɜŬəɎɚɡɣɖ Űɖɠ 

ŬɚɐɗŮɘŬɠ ˊɢ űɟɧɜɖůɖ) & Űɘɠ ɖɗɘəɏɠ(ɡˊɖɟŮŰɞɨɜ ɞɟɗɐ ˊɟŬəŰɘəɐ).

ɆŮ əɎɗŮ ŰɏŰɞɘŬ ɘŭɘɧŰɖŰŬ, ɖ ŬɟŮŰɐ ůɡɜɑůŰŬŰŬɘ ůŰɖɜ çɛŮůɧŰɖŰŬèůŮ 

ŬɜŰɑɗŮůɖ ɛŮ ŰŬ ɎɚɚŬ ŭɨɞ ɎəɟŬ (ɡˊŮɟɓɞɚɐ & ɏɚɚŮɘɣɖ). ɇɞ ɗɎɟɟɞɠ ˊɢ 

ŮɑɜŬɘ ŬɟŮŰɐ, ŬɜŰɑɗŮŰŬ ɛŮ ŰŬ ɎəɟŬ Űɖɠ ŭŮɘɚɑŬɠ ɐ Űɖɠ ɗɟŬůɨŰɖŰŬɠ.

ȼ ɖɗɘəɐ ůɡɛˊŮɟɘűɞɟɎ ŭŮɜ ŮˊɘŰɡɔɢɎɜŮŰŬɘ ɛŮ əŬɜɧɜŮɠ ɞɨŰŮ ɛŮ 

ŭɘŬɚɏɝŮɘɠ ˊŬɟɎ ɛɧɜɞ ɛŮ əŬɚɚɘɏɟɔŮɘŬ ɛɏůŬ Ŭˊɧ ˊŬɟŬŭŮɘɔɛŬŰɘəɏɠ 

ŮűŬɟɛɞɔɏɠ ḯ ɟɎɝŮɘɠ.

ȼɗɘəɎ ɁɘəɞɛɎɢŮɘŬ& ȼɗɘəɎ ȺɡŭɖɛŮɑɤɜ
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ɆɨɛűɤɜŬ ɛŮ Űɞɜ ȷɟɘůŰɞŰɏɚɖ, ɛɘŬ ūŬɟɛŬəŮɡŰɘəɐ ȺŰŬɘɟɑŬ ɚŮɘŰɞɡɟɔŮɑ 

ɓɏɚŰɘůŰŬ ɛŮŮűŬɟɛɞɔɏɠ ɛŮůɧŰɖŰŬɠŬɜŰɑ Űɤɜ Ɏəɟɤɜ Űɖɠ ɡˊŮɟɓɞɚɐɠ 

ɐ Űɖɠ ɏɚɚŮɘɣɖɠ. 

ɀŮ Űɖɜ ŮɜŰŮɚɏɢŮɘɎ Űɖɠ ɜŬ ŮɑɜŬɘ ɖ ŬˊɞəŬŰɎůŰŬůɖ & ˊɟɞɎůˊɘůɖ Űɖɠ 

ɡɔŮɑŬɠ Űɤɜ ŬˊɞŭŮəŰɩɜ Űɤɜ ˊɟɞɥɧɜŰɤɜ Űɖɠ Ŭˊ' ɧˊɞɡ űɡůɘəɎ ŮɨɚɞɔŬ  

ˊɟɞůˊɞɟɑɕŮŰŬɘ əɏɟŭɞɠ, ůɨɛűɤɜŬ ɛŮ Űɞɜ ɄɃɈ ŬˊŮɡɗɨɜŮŰŬɘ əŬɘ ůŰɖɜ 

əɞɘɜɤɜɘəɐ ŮɡɖɛŮɟɑŬ! 

ȺɑɜŬɘ ŭɖɚŬŭɐ ˊŮɟɘůůɧŰŮɟɞ Ŭˊɧ əɎɗŮ Ɏɚɚɞ əɚɎŭɞ ŮɛűŬɜɏɠ Űɞ 

əɞɘɜɤɜɘəɧ Űɖɠ ŬˊɞŰɨˊɤɛŬ (ɧɢɘ ŬˊɚɎ ɤɠ ȺŰŬɘɟɘəɐ Ⱦɞɘɜɤɜɘəɐ 

Ⱥɡɗɨɜɖ). 

ɀŮɟɘɛɜɎ ůɡɜŮˊɩɠ əŬŰɎ ˊɟɞŰŮɟŬɘɧŰɖŰŬ ůŰɖɜ ɏɝɤɗŮɜ ɛŬɟŰɡɟɑŬ Űɤɜ 

əɞɘɜɤɜɘəɩɜ Űɖɠ ŮŰŬɑɟɤɜ əŬɘ Űɖɜ ŬɜŬɔɜɩɟɘůɖ ŬɟŮŰŬɥəɩɜ

ŭɘŬˊɘůŰŮɡŰɖɟɑɤɜ ɖɗɘəɞɨ ˊɟɞŰɨˊɞɡ ŬɜŰɑ Űɞɡ ŭɧɔɛŬŰɞɠ Friedman 

(The business of business is just business). 

Ɉˊɧ ŭɘŬɟəɐ ůɖɛŮɘɤŰɘəɐ ɚɞɔɞŭɞůɑŬ ˊŮɟɑ ůɡɜŮŰɐɠ ŭɘŬəɡɓɏɟɜɖůɖɠ.
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ɆɨɛűɤɜŬ ɛŮ Űɞɜ ȷɟɘůŰɞŰɏɚɖ, ɛɘŬ ūŬɟɛŬəŮɡŰɘəɐ ȺŰŬɘɟɑŬ ŭŮɜ 

ˊŮɟɘɞɟɑɕŮŰŬɘ ůŰɞ ɜŬ ŬɜŬˊŰɨůůŮɘ & ŮɛˊɞɟŮɨŮŰŬɘ ŬˊɞŰŮɚŮůɛŬŰɘəɎ ŰŬ 

űɎɟɛŬəɎ Űɖɠ, ŬɚɚɎ ůɡɜŰŮɚŮɑ Űɞɜ ůəɞˊɧ (çŰɏɚɞɠè) Űɖɠ ɨˊŬɟɝɖɠ Űɖɠ 

ɛŮ ɧɟɞɡɠ ŮɜɎɟŮŰɞɡ ɓɑɞɡ.ȾŬɚɚɘŮɟɔɞɨɛŮɜŮɠ çɏɝŮɘɠèŭɖɚŬŭɐˊɟɞɠ Űɞ 

ɨɣɘůŰɞ ŬɔŬɗɧ Űɖɠ çŮɡŭŬɛɞɜɑŬɠè. ȹɘŬɜɞɖŰɘəɐɠ əŬɘ ȼɗɘəɐɠ!

ɆŰɞ ŬɟŮŰŬɥəɧŰɞɡ ˊɟɧŰɡˊɞ, ɖ ŮɡŭŬɘɛɞɜɑŬ ɓɘɩɜŮŰŬɘ ɛŮ Űɘɠ ŬɟŮŰɏɠ-

ɣɡɢɘəɏɠ ɘŭɘɧŰɖŰŮɠ ɧɚɤɜ Űɤɜ ɛŮɚɩɜ Űɖɠ ůɡɛˊŬɔɞɨɠ əɞɘɜɤɜɑŬɠ Űɖɠ 

(ŮɟɔŬɕɧɛŮɜɤɜ), ɛŮ Űɞɡɠ ɞˊɞɑŮɠ ŮˊɘŰŮɚŮɑ ŬˊɞŭɞŰɘəɎ/ŮɜɎɟŮŰŬ Űɞɜ 

əɞɘɜɧ Űɞɡɠ ůəɞˊɧ ɡˊɧ əŬŰɎɚɚɖɚɖ əŬŰŮɨɗɡɜůɖ/ˊŬɟɎŭŮɘɔɛŬ (ȼɔŮůɑŬ). 

ɀŮ ȼɔɏŰŮɠ-ɖɗɘəɎ ŬɜŬůŰɐɛŬŰŬ ˊɞɡ Ůɛˊɜɏɞɡɜ ˊŬɟɎ ŬɔɞɟɎɕɞɡɜ ŭɟɎůɖ 

ɔɘŬ ɑŭɘɞɜ ɧűŮɚɞɠ ɤɠ çůɡɜŬɚɚŬəŰɘəɞɑè çŬəɟŬŰŮɑɠè ɐ çəŬɘɟɞůəɧˊɞɘè.

ɀŮ ŮɟɔŬɕɧɛŮɜɞɡɠ ŬˊɞɕɖɛɘɞɨɛŮɜɞɡɠɛɏůɤ ˊɚɖɟɧŰɖŰŬɠ ůəɞˊɞɨ,  

ɏɛˊɚŮɞɡɠ ŬɝɘɞˊɟɏˊŮɘŬɠ & ŬɘůɗɐɛŬŰɞɠ Ůɡɗɨɜɖɠ, ŬɜŰɑ ɞɘəɞɜɞɛɘəɐɠ 

ŮɝŬɔɞɟɎɠ, ŬəɖŭɑŬɠ əŬɘ ŮəŰɏɚŮůɖɠ ŬůɨɛɓŬŰɤɜ ˊɟŬəŰɘəɩɜ. 
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ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ

ɮɾʊɹɲɳʀɹʁʅ ʁʄɱɮɿɹʅɾʁʅ (Ambidextrous Organization)

ɳɿɮʅ ʁʄɱɮɿɹʅɾʁʅ ɾɳ ɮʅʇɿɶɸɹʅʆɳʅ ɳʍʅ ɼɮɹ ɮɿʆɹʊɮʆɹɼɳʅ ɹɼɮɿʁʆɶʆɳʅ ɽɳɹʆʁʇʄɱɹɳʅΦ 

ɹɼɮɿʁʅ ɿɮ ɮʀɹʁʃʁɹɳɹ ζʋɳɹʄʁɾʁʄʊɹɼɳʅη ɲɳʀɹʁʆɶʆɳʅ κ ɮɾʊʍ Φ 

ɿɮ ʅʇɿɲʇɮɵɳɹ ɲɶɽ ʃɮʄɮɲʁʅɹɮɼɳʅ ɾɳ ɼɮɹɿʁʆʁɾɳʅ ɲʁɾɳʅ κ ɽɳɹʆʁʇʄɱɹɳʅΣ ɱɹɮ ɲɹɮʆɶʄɶʅɶ ʃɽɳʁɿɳɼʆɶɾɮʆʍɿ ɼɮɹ 
ʃʄʁʅɮʄɾʁɱɶ ʅʆɹʅ ɮɽɽɮɱɳʅ ʆʁʇ ʃɳʄɹɰɮɽɽʁɿʆʁʅΦ

ɮʅɼɶɾɳɿʁʅ ʅʆɶɿ ɮʄʋɶ ʆɶʅ ɮʄɹʅʆʁʆɳɽɹɼɶʅ ɾɳʅʁʆɶʆɮʅ

ɳʆɮɹʄɹɼɶ ɲɹɮɼʇɰɳʄɿɶʅɶ

ɶɸɹɼɳʅ ϧ ɲɹɮʊɮɿɳɹʅ ʃʄɮɼʆɹɼɳʅ ɳʀʇʃɶʄɳʆɶʅɶʅ ʆʍɿ ʅʇɾʊɳʄʁɿʆʍɿ ʁɽʍɿ ʆʍɿ ɼʁɹɿʍɿɹɼʍɿ ɳʆɮɹʄʍɿ ό{¢!Y9Ih[59w{ύ 
ɮɿʆɹ ɾʁɿʁ ʆʁʇ ɼɳʄɲʁʇʅ ʆʍɿ ɾɳʆʁʋʍɿ ɶ ʆɶɿ ʍʊɳɽɳɹɮ ʆʍɿ ɲɹʁɹɼɶʆɹɼʍɿ ʅʆɳɽɳʋʍɿΦ
όɾʶ ˎˉʷˊʲʰˋʹ ˍˇˎ ʵˈʴ˃ʰˍˇˌ ˍˇˎ Milton Friedman̄ ˖ˌ ζˎˉʱˊ˔ʶʽ ˃ʾʰ ˁʰʽ ˃ˈ˄ˇ ɾɺɮ ˁˇʽ˄˖˄ʽˁʺ ˎˉʶˎʻˎ˄ˈˍʹˍʰ ˍ˖˄ ʶˉʽ˔ʶʽˊʺˋʶ˖˄Υ ˄ʰ 
˔ˊʹˋʽ˃ˇˉˇʽˇˏ˄ ˍˇˎˌ ˉˈˊˇˎˌ ˍˇˎˌ ˁʰʽ ˄ʰ ʶˁˍʶ˂ˇˏ˄ ʵˊʰˋˍʹˊʽˈˍʹˍʶˌ ˉˇˎ ʻʰ ʰˎ˅ʺˋˇˎ˄ ˍʰ ˁʷˊʵʹ ˍˇˎˌ ˎˉˈ ˍʹ˄ ˉˊˇːˉˈʻʶˋʹ ˈˍʽ ˋˎ˃˃ʶˍʷ˔ˇˎ˄ ˋʁ 
ʶ˂ʶˏʻʶˊˇ ˁʰʽ ʰ˄ˇʽˁˍˈ ʰ˄ˍʰʴ˖˄ʽˋ˃ˈ ˁʰʽ ʵʶ˄ ʶ˃ˉ˂ʷˁˇ˄ˍʰʽ ˋʶ ˁʰˍʰˁˊʽˍʷʶˌ ˋˎ˃ˉʶˊʽ˒ˇˊʷˌ ˉ˔ ʶ˅ʰˉʱˍʹˋʹηύ 
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ȺŰŬɘɟɘəɐ ȹɘŬəɡɓɏɟɜɖůɖ
Corporate Governance

͈͈͉͔͎͚͎͈͓͈͈͔͈͚͚͎͓͈͈͖͔͔͈̐̎͛͐͐͑ͫ̍͐͑ͪ͗͊͛͌ͤ͌͛͐ͪͤ͛͐͛͌͑͛͐͑ͨ͑͐͘͘͘͘͜͞
͖͔͖͓͔͒͌͐͛͊͐͑ͨ͋ͨ͘͜Я͈͈͚͔͈͔͚͋͐͋͐͑͐ͨ͗͒ͨͫ ͔ͤ͏͔͈͈͌͛͑͐͜͠ ͚͎͔͛ͨ͘ыÉ§ÂƚьШ͈͑͐
͖͔͔͈͔͈͗͗ͩ͛ͨ͑͘͘͠͞ ͈͕͐ ͔͖͚͓͉͖͔͚͎͔͐ͨ͗ͩ͒͒͛͌͗͜͜͜ ͎͓͔͎͈͐͛ͪ͑͐͋͐͜͞ ͈͈͔ͫ͝
͖͈͈͒͌͐͛͊͑͐͋͐͘͜͡ ͈͚͎͔͙̘͈͔͚͓͖͌͐͌ͧ͊͐ͤ͘͘͞͡Ю

̛͓͔͈͓ͤ͌͛͝͠ ̛͖͔̎ Ѥ̖̋̔ ͎͖͖͗͡͞͵͖͎̓͗͢͏ʹ͚͔͔͚͎͖͒ͧ͞͠ʹ͚͎ͪ͠ ͔͙͎͎͚ͤͮ͠͡͞͏͖ͯ͒͠
͜͢͜͡͝ ͎͚͚͎͖͖͎͖͖ͧ͐ͮ͒͒͐͒ͧ͗͑͘͜͜͢͜͜͢͞͡͡͞ ͖͎͖͙͖͎͚͗͒ͧ̐͜͡ ͚͙͔͎͖͎ͮ̔ͧ͢͡͞е͚͎ͮ͒͠͡
͖͎͚͎͖͎͖͖͎͚͖͚͎͖͎͑ͣͯ͗͗ͪ͘͢͜͜͜͜͠͠͡͝͡͡ʹ ͚͚͙͎͙ͣ͜͢͠ʹ͚͎͚͚ͭͦͭͦ͘͜͞͡͠
͚͑͢͠ʹ͚͎͖͙͒͜͡͡ ͔͚͒͡ ͎͖͎͎ͧ͘͞͠͡͝ ͎͖͎ͧ͒͜͢͠͡͡ ͎͖͖͙͗ͪͣ͜͢͞͠ʹ͚͜͜͟͞͡ѥ
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ȺŰŬɘɟɘəɐ ȹɘŬəɡɓɏɟɜɖůɖ
Corporate Governance

̙͈͚͎͔͖ͧ͑͌͐͛͐͛͘͜ ͚͈͈͔͊͐ͪ͡ ͈͚͚͎͓͈͔̘͔͚͎͙͈ͤ͛̊ͨ͊ͩ͑͐̍͐͘͘͞͠ ͖͎͚͎͙͖͑͗͜͡
͈͖͚͖͚͎͔͗͑͗͌͛͋͐͡ ͈͚͚͎͎͙̝ͩ͒͐͛͗͌ͤ͝͏͔͎͙͎͓͈͎͈͙͈͎͔̎͗͐͌͐͛͐͑ͧ͛͛͑͐͛͘͜͞
͈͖͖͚͖͔͗͛͗ͫͩ͛͘͞͠Я͈͔͈͈͔͛͐͗͊͊͐͑ͨ͘͠Я͈͈͈͔͔͋͐ͨͫ͝ ͈͑͐͋͐͌͝͏͈͓͔͔ͪ͘͠
͈͔͈͉͔͎͚͙͖͙͗͑͛͐͑ͨ̍͐͑ͪͫ͛͘͘͜͜Я͚͖͔͈͙͈͖͚͓͈͙͙͌͐ͩ͊͛͗͛͌͒͌͛͐͑ͪ͋͐͑͒͌͋͌͡
͈͚͈͈͙͒͌͝͡.
̐ ͙͈͈͉͔͎͚͎͈͖͚͖͚͚͊͐ͫ̎͛͐͐͑ͫ̍͐͑ͪ͗͑͗͌ͪ͛͐͛͘͘͜͜͡ ͎͔͈͚͎͎͙͌͋͛͘͡͠
͓͚͖͚͔͎͙͈͍͖͓͔͔͌͗͐͛ͤ͌͊ͪ͘͠Я͔͔͌͗͌͋͛ͨ͜, ͓͔͌͛ͧ͞͠(shareholders) ͈͑͐  
͔͈͖͓͔͔͓͔͌͋͐͌ͪ͌ͨ͘͘͝͠(stakeholders) ͚͖͖͖͚͚͎͓͈͖͔͎͙͛͐͑ͤ͛͛͌͗͐͌͐͌͛͘͜͞͡
͌͒͌ͤ͏͎͙͈͖͙͌͊ͩ͘͘.
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̐Ш͈̎͛͐͐͑ͫ͘Ш͈͉͔͎͚͎̍͐͑ͪ͘͜Ш͈͔͈͗͛ͤ͞͏͎͑͌Ш͙͠Ш͖͎͗͒͗͛͐͑ͫ͘Ш͓ͪ͏͖͖͙͋Ш͈͖͖͙͗͛͗ͫ͘Ш͖͖͔͖͓͔͐͑͐͑ͨШ
͚͈͔͔͑͋ͩ͒͠Ш͈͗͏͖͔͔͊͌͌͐ͨШ͈͑͐Ш͏͈͔͈͎͔͛ͧ͘͝͠Ш͈͗͏͚͔ͫ͌͠Ш͖͗͜Ш͈͛Ш͚͔͖͖͔͋͌ͤ͜͜ЮШ
̛͈͔Ш͔͈ͪШ͈͖͚͓͈͗͛ͪ͒͌Ш͎͈͋͒͋ͫШ͖͖͌ͤ͒͊͜Ш͏͚͓͖͌͐͑ͤШ͔͈͖͔͖͙͌͋͐ͪ͛͘͝Ш͔͈Ш͈͚͈͚͋͐͒͐͛͌͝͡ШШ͙͗͠Ш͖͈͛ͪ͛͐Ш͈͔͓͔͈͐ͧ͌͝Ш͏͈Ш
͈͖͈͖͔͗͛͗ͤ͘Ш͈͖͚͓͈͗͛͌͒͌͛͐͑ͩШ͈͑͏͙ͨШ͈͑͐Ш͖Ш͖͔͚͓͙͑͒͐ͧШ͎͙͛Ш͓͚͖͚͔͎͙͌͗͐͛ͤШ͚͙͛͐Ш͎͓͈͈͖͙͛͊ͪ͘͘͞ЮШ

çȼ ȺŰŬɘɟɘəɐ ȹɘŬəɡɓɏɟɜɖůɖ ŬůɢɞɚŮɑŰŬɘ ɛŮ Űɞɡɠ Űɟɧˊɞɡɠ ɛŮ Űɞɡɠ ɞˊɞɑɞɡɠ ɞɘ ˊɎɟɞɢɞɘ

ɢɟɖɛŬŰɞŭɧŰɖůɖɠ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ Űɤɜ ŮˊɘɢŮɘɟɐůŮɤɜ ɗŬ ɚɎɓɞɡɜ Ŭˊɧŭɞůɖ Ŭˊɧ Űɖɜ 

Ůˊɏɜŭɡůɐ Űɞɡɠè (Shleifer & Vishny, 1997) 

çȰɜŬ ůɨɜɞɚɞ ůɢɏůŮɤɜ ɛŮŰŬɝɨ Űɞɡ ȹɆ, ɀŮŰɧɢɤɜ əŬɘ ȺɜŭɘŬűŮɟɞɛɏɜɤɜ ɀŮɟɩɜ. ɄŬɟɏɢŮɘ 

Ůˊɑůɖɠ Űɖɜ ŭɞɛɐ ɛɏůɤ Űɖɠ ɞˊɞɑŬɠ ˊɟɞůŭɘɞɟɑɕɞɜŰŬɘ ɞɘ ůŰɧɢɞɘ Űɖɠ ŮŰŬɘɟɑŬɠ, əŬɗɞɟɑɕɞɜŰŬɘ ŰŬ 

ɛɏůŬ ŮˊɑŰŮɡɝɖɠ əŬɗɩɠ əŬɘ ɖ ˊŬɟŬəɞɚɞɨɗɖůɖ Űɖɠ Ŭˊɧŭɞůɖɠè (ɃɃɆȷ, 1999)

çȼ ȺŰŬɘɟɘəɐ ȹɘŬəɡɓɏɟɜɖůɖ ŬůɢɞɚŮɑŰŬɘ ɛŮ Űɖɜ ŭɘŬŰɐɟɖůɖ Űɖɠ ɘůɞɟɟɞˊɑŬɠ ɛŮŰŬɝɨ 

ɞɘəɞɜɞɛɘəɩɜ, & əɞɘɜɤɜɘəɩɜ ůŰɧɢɤɜ, ɛŮŰŬɝɨ ŬŰɞɛɘəɩɜ əŬɘ əɞɘɜɩɜ-ɞɛŬŭɘəɩɜ ůŰɧɢɤɜé.ɛŮ 

ůəɞˊɧ ɜŬ ŮɡɗɡɔɟŬɛɛɘůŰɞɨɜ ɧůɞ Űɞ ŭɡɜŬŰɧɜ ˊŮɟɘůůɧŰŮɟɞ ŰŬ ůɡɛűɏɟɞɜŰŬ, ŬŰɧɛɤɜ, ŮŰŬɘɟɘɩɜ 

əŬɘ əɞɘɜɤɜɑŬɠè (Sir Adrian Cadbury, 1999)



̐Ш͈̎͛͐͐͑ͫ͘Ш͈͉͔͎͚͎̍͐͑ͪ͘͜Ш͚͖͛͌ͤ͌͐͞Ш͚͎͔͛Ш͈͖͖͗͛͗ͫ͘Ш͚͔͌͗͐͗͛ͨ͌͠Ш
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ü̩͖͙͎͒͘͘Ю͚͚͐ͮ͒ͦ͠Ю҂Ю͙͖͎͒͒ͧ͟͝͞Ю͒͠Ю͎͚͚͒ͧ͐ͦ͒͟͝͠͡Ю͖͖̓͗͜͵͖͒͟͠Юё͚͔͐ͮ͠Ю҂Ю
͚͔͒ͧ͐ͦ͝͠Ю͎͚͐ͮ͜͞ц͡ ͚͚͎͒ͤ͐ͦͧ͜͟͠ц͜ ͖͚͙͖͚͗͗ͮ͜͜Ю͖͚͑͒͗ͮ͡цcÅЮ͗͘ђ͝
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ü̩͖͙͎͒͘͘Ю͚͖͙͔͎͒ͭ͟͡͡͡Ю͎͖͗Ю͎͎͖͔͎͗͒ͭ͟͞͡͡Ю͖͖͚͚̓͗ͪͦ͜͜͡
ü̘͖͑͜͡ʹ͖͎͒͘еЮ̜͖͙͒ͭ͜͟͝͡͠еЮ̡͖͙͚͎ͦͧЮ̡͚͒͒ͤͮ͘͡
ü͖͎͕̓ͣͯ͜͞ц̟ ͎͎͚͙ͧ͒͜͟͞ц̓ ͦ͑͗ͧ͒͜͜͟͞ц̡ ͙͎͖͚͐ͧ͒͢͟͝Ю͙͙͒͒͗͘͜͝ʹ͚͚ͦ

ɿʶˉˇˍʽˋ˃ˈˌΥ neposҐʰ˄ʽ˕ʽˈˌ κ ˇ ˄ˈʻˇˌ ʴʽˈˌ ʶ˄ˈˌ ʃʱˉʰ    
ʅʽ˃˖˄ʾʰΥ ʅʽ˃˗˄ ˉˊˇˋʷ˒ʶˊʶ ˔ˊʺ˃ʰˍʰ ˋʶ ɮˉˇˋˍˈ˂ˇˎˌ ʃʷˍˊˇ ϧ ɹ˖ʱ˄˄ʹ ʴʽʰ ˄ʰ ʰˉˇˁˍʺˋʶʽ ˍˇ ˔ʱˊʽˋ˃ʰ ˃ʶˍʱʵˇˋʹˌ ˍˇˎ ɮʴʾˇˎ ʃ˄ʶˏ˃ʰˍˇˌ όʃˊʱ˅ʶʽɮ̩ˉˇˋˍˈ˂˖˄ уύ



Ƀ ɟɧɚɞɠ Űɖɠ 

ȺŰŬɘɟɘəɐɠ ȹɘŬəɡɓɏɟɜɖůɖɠ

ÅȺɜɗŬɟɟɨɜŮɘ Űɖ ŭɘŬűɎɜŮɘŬ əŬɘ Űɖ ɚɞɔɞŭɞůɑŬ Űɧůɞ ůŰɖɜ ŮŰŬɘɟɘəɐ ŭɘŬɢŮɑɟɘůɖ ɧůɞ əŬɘ 
ůŰɖɜ ŮŰŬɘɟɘəɐ Ŭˊɧŭɞůɖ, ůŰɞɘɢŮɑŬ ŰŬ ɞˊɞɑŬ ɞɘ ŮˊŮɜŭɡŰɏɠ ŬɜŬɕɖŰɞɨɜ ɧɚɞ əŬɘ 
ˊŮɟɘůůɧŰŮɟɞ, ɘŭɑɤɠ ɛŮŰɎ Űɞ ɝɏůˊŬůɛŬ ůəŬɜŭɎɚɤɜ Űɤɜ Ŭɟɢɩɜ Űɞɡ 21ɞɡŬɘɩɜŬ.

ÅɆɡɛɓɎɚɚŮɘ ůŰɖ ŭɘŬůűɎɚɘůɖ Űɖɠ ɚŮɘŰɞɡɟɔɑŬɠ Ůɜɧɠ ŮˊŬɟəɞɨɠ əŬɘ əŬŰɎɚɚɖɚɞɡ 
ůɡůŰɐɛŬŰɞɠ Ůɚɏɔɢɞɡ ůŮ ɛɘŬ ŮŰŬɘɟŮɑŬ əŬɘ ɤɠ Ůə ŰɞɨŰɞɡ, ůŰɖɜ ˊɟɞůŰŬůɑŬ Űɤɜ 
ˊŮɟɘɞɡůɘŬəɩɜ Űɖɠ ůŰɞɘɢŮɑɤɜ əŬɘ Űɞɡ ˊŬɟŬɔɧɛŮɜɞɡ ˊɚɞɨŰɞɡ.

ÅȷűɞɟɎ Űɖ ůɢɏůɖ ɛŮŰŬɝɨ Űɖɠ ŭɘɞɑəɖůɖɠ ɛɘŬɠ ŮŰŬɘɟŮɑŬɠ, Űɞɡ ŭɘɞɘəɖŰɘəɞɨ ůɡɛɓɞɡɚɑɞɡ, 
Űɤɜ ɛŮŰɧɢɤɜ, Űɤɜ ŮɟɔŬɕɞɛɏɜɤɜ əŬɘ Űɤɜ Ɏɚɚɤɜ ŮɜŭɘŬűŮɟɞɛɏɜɤɜ ɛŮɟɩɜ.

ÅɆŰɧɢɞɠ Űɖɠ ŮɑɜŬɘ ɜŬ ŭɘŬůűŬɚɑůŮɘ ɧŰɘ ɖ ŭɘŬɢŮɑɟɘůɖ Űɖɠ ŮŰŬɘɟŮɑŬɠ ɔɑɜŮŰŬɘ ˊɟɞɠ Űɞ 
ůɡɛűɏɟɞɜ ɛŮŰɧɢɤɜ əŬɘ ŮɜŭɘŬűŮɟɞɛɏɜɤɜ ɛŮɟɩɜ.

ÅȷˊɞŰɟɏˊŮɘ Űɖɜ ɡˊŮɟɓɞɚɘəɎ ɘůɢɡɟɐ Ůˊɘɟɟɞɐ ɞˊɞɘɞɡŭɐˊɞŰŮ ɛŮɛɞɜɤɛɏɜɞɡ ŬŰɧɛɞɡ.



ɈɄȺɈŪɈɁȼ ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

Corporate responsibility (CR) is about the impact an organization makes on society, the environment and the 

economy. Having an effective CR programe contributes positively to all stakeholders as well as adding value for the 

organization itself and ensures it operates in a sustainable way. Google AI

The four main types of CSR are environmental, ethical, philanthropic and economic responsibility. 



ǥȔȐȘȏȀșȉǽ ǲȓȐȀȓȆȂȈȉǽ ǡȌǻȏȓȔȍȆȑ

ɈɄȺɈŪɈɁȼ ȺɄȽɉȺȽɅȼɀȷɇȽȾɃɇȼɇȷ
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ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ɶ ʷˁʻʶˋʹ ʲʽ˗ˋʽ˃ʹˌ ʰ˄ʱˉˍˎ˅ʹˌ (ESG reporting) 
ʷ˔ʶʽ ˉ˂ʷˇ˄ ˁʰʻʽʶˊ˖ʻʶʾ ˖ˌ ˉ˂ʰʾˋʽˇ ˎ˕ʹ˂˗˄ 
ˉˊˇˍˏˉ˖˄ ˁʰʽ ˍʹˌ ʶˉʽ˔ʶʽˊʹҡʰˍʽˁʺˌ
ˉˊʰˁˍʽˁʺˌ ʴʽʰ ˎˉʶˎʻˎ˄ˈˍʹˍʰ ˁʰʽ ˋʶʲʰˋҡˈ
ˉˊˇˌ ˍˇ˄ ʱ˄ʻˊ˖ˉˇ ˁʰʽ ˍˇ ˉʶˊʽʲʱ˂˂ˇ˄Φ 

ɸʶҡʷ˂ʽˇʵʽʰ˒ʱ˄ʶʽʰˌ ˁʰʽ ʶҡˉʽˋˍˇˋˏ˄ʹˌˈ˂˖˄ 
ˍ˖˄ stakeholdersɹ ʽʰ ˍʹ˄ ʶˉʾˉˍ˖ˋʹ ˋˍˇ 
ˉʶˊʽʲʱ˂˂ˇ˄Σ ˋˍʹ˄ ˁˇʽ˄˖˄ʾʰ ˁʰʽ ˍʹ˄ ʶˍʰʽˊʽˁʺ 
ʵʽʰˁˎʲʷˊ˄ʹˋʹΦ 

ʃʶˊʽ˂ʰҡʲʱ˄ʶʽʸʹˍʺҡʰˍʰˈˉ˖ˌ ˇʽ 
ˉʶˊʽˇˊʽˋ˃ˇʾ ˋˍʽˌ ʶˁˉˇҡˉʷˌʱ˄ʻˊʰˁʰΣ ʹ 
ʲʷ˂ˍʽˋˍʹ ʶ˄ʶˊʴʶʽʰˁʺ ʰˉˈʵˇˋʹΣ ʹ ˉˊˇ˗ʻʹˋʹ 
ˁʰ˂˗˄ ʶˊʴʰˋʽʰˁ˗˄ ˉˊʰˁˍʽˁ˗˄Σ ˁʰʻ˗ˌ ˁʰʽ ʹ 
ʵʽʰ˒ʱ˄ʶʽʰ ˋˍʹ ˂ʶʽˍˇˎˊʴʾʰ ˍʹˌ ʵʽˇʾˁʹˋʹˌ  
ˋˍʹ˄ ʵʾˁʰʽʹ ʵʽʰҡˈˊ˒˖ˋʹˍ˖˄ ʰҡˇʽʲ˗˄
ˎˉʰ˂˂ʺ˂˖˄ ˁʰʽ ˋˍʶ˂ʶ˔˗˄ ˁ˂ˉΦ

ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ



ɆŰɞ çɛɡůŰɘəɧ ŮɟɔŬůŰɐɟɘ Űɞɡ ŪŮɞɨè ůɡɛɓŬɑɜɞɡɜ ˊɞɚɚɎ əŬɗɖɛŮɟɘɜɎ əŬɘ 

ŬůɐɛŬɜŰŬ. ȷəɞɨɟŬůŰɖ əŬɘ Ůˊɑɛɞɜɖ ɖ ȽůŰɞɟɑŬ ŭɏɜŮɘ Űɞɜ ɏɜŬɜ əɟɑəɞ ɛŮŰɎ Űɞɜ 

Ɏɚɚɞ ůŰɖɜ ŬŰɏɚŮɘɤŰɖ ŬɚɚɖɚɞɡɢɑŬ Űɤɜ Ŭɘɩɜɤɜé.ůŮ ŮəŬŰɞɛɛɨɟɘŬ ɛɞɜɧŰɞɜŮɠ 

ɩɟŮɠ ˊɞɡ ˊɟɏˊŮɘ ɜŬ ˊŮɟɎůɞɡɜ ˊɟɘɜ ůɖɛɎɜŮɘ ɖ Ŭɚɖɗɘɜɐ, ɖ ɛŮɔɎɚɖ ůŰɘɔɛɐ. Ⱦɘ 

ɧŰŬɜ ůɖɛŬɑɜŮɘ ɖ ɛŮɔɎɚɖ ɘůŰɞɟɘəɐ ůŰɘɔɛɐ ŰɧŰŮ ɢŬɟɎůůŮŰŬɘ ɖ ɛŮɚɚɞɜŰɘəɐ 

ˊɞɟŮɑŬ Űɖɠ ŬɜɗɟɤˊɧŰɖŰŬɠ ɔɘŬ ŭŮəŬŮŰɑŮɠ ɐ əŬɘ ŬɘɩɜŮɠ. ȳˊɤɠ ɞ ɖɚŮəŰɟɘůɛɧɠ 

Űɖɠ ŬŰɛɧůűŬɘɟŬɠ ɛŬɕŮɨŮŰŬɘ ůŰɖɜ Ɏəɟɖ Űɞɡ ŬɚŮɝɘəɏɟŬɡɜɞɡ ɏŰůɘ əŬɘ ɞɘ 

ůɡɜɏˊŮɘŮɠ ŬˊŮɘɟɎɟɘɗɛɤɜ ɔŮɔɞɜɧŰɤɜ ůɡɛˊɡəɜɩɜɞɜŰŬɘ ůŰɞ ɛɘəɟɧ ŭɘɎůŰɖɛŬ 

ɚɑɔɤɜ ɤɟɩɜ ɐ ɖɛŮɟɩɜ. ɀɘŬ ůŰɘɔɛɐ ɧɚɖ əɘ ɧɚɖ ˊɞɡ ŬˊɞűŬůɑɕŮɘ ɔɘŬ  Űɖɜ ɛɞɑɟŬ 

Űɤɜ ɛŮɚɚɞɜŰɘəɩɜ ɔŮɜŮɩɜéè 

çȾŬɛɘɎ ŬůɗɏɜŮɘŬ ůɢŮŭɧɜ ˊɞŰɏ ŭŮɜ ůɡɛˊɑˊŰŮɘ ɛŮ Űɖ ŭɘɎɔɜɤůɐ Űɖɠ. ɇɞ ɑŭɘɞ ɗŬ ɏɚŮɔŬ ůɡɛɓŬɑɜŮɘ əŬɘ ɛŮ 

ŰŬ ɛŮɔɎɚŬ ɘůŰɞɟɘəɎ ɔŮɔɞɜɧŰŬ. ȺˊɤɎɕɞɜŰŬɘ ůŮ ɢɟɧɜɞ ɛŬəɟɨ əŬɘ ˊɟɞɔŮɜɏůŰŮɟɞ. 

ȾŬɘ ɛɎɚɘůŰŬ ŬɗɧɟɡɓŬ. ȾŬɘ ůɡɜɐɗɤɠ ŮˊɤɎɕɞɜŰŬɘ ɧɢɘ ɛŮ Űɘɠ ŮɜŭŮɑɝŮɘɠ Űɞɡ ɞɚɏɗɟɞɡ. 

ȷɜŰɑɗŮŰŬ ɛˊɞɟŮɑ ɜŬ ɝŮəɘɜɐůɞɡɜ ɛŮ Űɖɜ ɡˊɧůɢŮůɖ ɛɘŬɠ ŮɡűɞɟɑŬɠ. ȵůŰŮ ɞ ŬɘűɜɘŭɘŬůɛɧɠ Űɞɡ ɞɚɏɗɟɞɡ 

ɜŬ ŮɑɜŬɘ ŬəŬɟɘŬɑɞɠè. ɀ.ȺɚɘůɎű, ȾŬɚɎɓɟɡŰŬ 2022

http://www.google.gr/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiG67XCz6bLAhWCbhQKHWr8Ay0QjRwIBw&url=http%3A%2F%2Fwebneel.com%2Fphotography-thunder-storm-25-wonderful&psig=AFQjCNFyZciHfs1Iv596gtmoM_lVcOsUSw&ust=1457166759115201


ɼʁɹɿʍɿɹɼʁɹ ʁʄɱɮɿɹʅɾʁɹ-ɳʃɹʋɳɹʄɶʅɳɹʅ
ɹʅʆʁʄɹɼɳʅ ʃɳʄɹʁɲʁɹ 



ɼʁɹɿʍɿɹɼʁɹ ʁʄɱɮɿɹʅɾʁɹ-ɳʃɹʋɳɹʄɶʅɳɹʅ
ɹʅʆʁʄɹɼɳʅ ʃɳʄɹʁɲʁɹ 



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ ϧ ʆʄɮʃɳɵɹɼɶ ʃɹʅʆɶ

ɼɮʃɹʆɮɽɹʅʆɹɼɶ ʃɹʅʆɶ Ґ ʆʄɮʃɳɵɹɼɶ ʃɹʅʆɶ

üζʃʾˋˍʽˌ ʰ˒ˇˊ˃ʺ ʶˋˍʽˉʰˋ˗˄ ˃ʶʴʾˋˍʹ ˉˊˇˌ ˔ˊʹ˃ʰˍʽˋ˃ˈ˄η ɲʹ˃ˇˋʻʷ˄ʹˌ Σ ˎˉʷˊ ʊˇˊ˃ʾ˖˄ˇˌ п̌ ˌh ʽ˗˄ ˉ˔

üɶ ʁɹ ˔ˊʺ˃ʰˍʹˇʽˁˇ˄ˇ˃ʾʰ ʰ˅ʽˇˉˇʽʶʾ ˍˇ ˄ˈ˃ʽˋ˃ʰ ˖ˌ ˃ʷˋˇ ʻʹˋʰˎˊʽˋ˃ˇˏ ˉʰˊʱ ʰ˄ˍʰ˂˂ʰʴʺˌ

üɶ ʰ˅ʽˇˉˇʾʹˋʹ ˍʹˌ ˉʶˊʾˋˋʶʽʰˌ ˔ˊʹ˃ʱˍ˖˄ ˒ʷˊ˄ʶʽ ˍʹ˄ ʰ˄ʱʴˁʹ ʵʽʰ˃ʶˋˇ˂ʱʲʹˋʹˌ ˉʾˋˍʹˌ ˃ʶˍʰ˅ˏ 
ʰˉˇˍʰ˃ʽʶˎˍ˗˄ ˁʰʽ ʶˉʶ˄ʵˎˍ˗˄Φ ʃʾˋˍʹˌ ʰ˄ʱ˂ˇʴʹˌ ˃ʶ ʰˎˍʺ ˉˇˎ ʶ˅ʰˋ˒ʱ˂ʽʸʶ ˇ ζɸʹˋʰˎˊˈˌηˍʹˌ
ʰˊ˔ʰʽˈˍʹˍʰˌ όɲʶ˂˒˗˄Σ ɲʺ˂ˇˎΣ ʅˎˊʰˁˇˎˋʾ˖˄Σ ɼ˄ʽʵʾ˖˄ύ ˖ˌ ʽʶˊˈˌ ʰʽ ʰˉʰˊʰʲʾʰˋˍˇˌ ˍˈˉˇˌ ˉˇˎ 
ʰˉˇ˂ʱ˃ʲʰ˄ʶ ˍʹˌ ˉˊˇˋˍʰˋʾʰˌ ˍ˖˄ ʻʶ˗˄Φ

üʁ ʵʽʰ˃ʶˋˇ˂ʰʲʹˍʺˌ ˉˇˎ ʶ˅ʶ˂ʾˋˋʶˍʰʽ ˋʶ ʆˊʰˉʶʸʽˁˈ ʻʶˋ˃ˈ όʰˉˈ ˍˇ ˍˊʰˉʷʸʽκōŀƴǉǳŜˍ˖˄ ʵˇˋˇ˂ʹ˕ʽ˗˄ύΣ 
ˋˍʶʴʱʸʶˍʰʽ ˃ʷ˔ˊʽ ˋʺ˃ʶˊʰ ˋʶ ˇʽˁˇʵˇ˃ʺ˃ʰˍʰ ˉˇˎ ˉʰˊʰˉʷ˃ˉˇˎ˄ ˋˍʹ˄ ʰˊ˔ʽˍʶˁˍˇ˄ʽˁʺ ˍ˖˄ ζɸʹˋʰˎˊ˗˄η 
ˁʰʽ ˎˉˈˋ˔ʶˍʰʽ ˇ˃ʰ˂ʷˌ ˋˎ˄ʻʺˁʶˌ ˁˎˁ˂ˇ˒ˇˊʾʰˌ ˔ˊʺ˃ʰˍˇˌ ʵʹ˂Φ ˋˎ˄ʰ˂˂ʰʴ˗˄Φ

üʁˊʾʸʶʽ ʶˉʾˋʹˌ ˍʹ˄ ʶˉʶ˄ʵˎˍʽˁʺ ˉˊʰˁˍʽˁʺ ˃ʷˋ˖ ˁˎˊʾ˖ˌ ˃ˇˊ˒˗˄ ʵʰ˄ʶʽˋ˃ˇˏ ʁ˄ ˃ʷˊʶʽ ʰˉˈ ˁʰˍʰʻʷˍʶˌ 
όζʰ˄˗˃ʰ˂ʹ ˉʰˊʰˁʰˍʰʻʺˁʹηύ ˉˇˎ ʰ˅ʽ˗˄ˇˎ˄ ˈ˃˖ˌ ʰ˃ˇʽʲʺˌ όˍˈˁˇˎύ 



ũ.ɀ.ȸȷɆȽȿɃɄɃɈȿɃɆ

ɳʃɹʋɳɹʄɶɾɮʆɹɼʁʆɶʆɮ ϧ ʆʄɮʃɳɵɹɼɶ ʃɹʅʆɶ

ɼɮʃɹʆɮɽɹʅʆɹɼɶ ʃɹʅʆɶ Ґ ʆʄɮʃɳɵɹɼɶ ʃɹʅʆɶ

üɮˉˈ ˍˇ˄ ɾʶˋʰʾ˖˄ʰ ˁʰʽ ʽʵʾ˖ˌ ˍˇ˄ муˇh ʽ˗˄ʰ ˍˇˎ ɲʽʰ˒˖ˍʽˋ˃ˇˏ ϧ ˍʹˌ ɿʶ˖ˍʶˊʽˁˈˍʹˍʰˌʹ ɮ˄ʱˉˍˎ˅ʹ 
ˋˍʹˊʾʸʶˍʰʽ ˋˍʹ˄ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ˉˇˎ ˃ʶ ˍʹ˄ ˋʶʽˊʱ ˍʹˌ ʲʰˋʾʸʶˍʰʽ ˋˍˇ˄ ʆˊʰˉʶʸʽˁˈ ɲʰ˄ʶʽˋ˃ˈ

üʍˌ ʶ˒ʰˊ˃ˇʴʺΣ ˇ ɲʰ˄ʶʽˋ˃ˈˌ ʶʾ˄ʰʽ ʰˉˇʵʶˁˍˈˌ ʴʽʰ ˁʱʻʶ ʵʽʰʻʷˋʽ˃ˇ ϵ ˄ʰ ˃ʹ˄ ˎˉʶˊʲʰʾ˄ʶʽ ˍʰ уϵΗ     ɱʾ˄ʶˍʰʽ 
ʵʹʃ˂ʄʁɳʀʁʊɽɶʅɶ ɮɿɮʃʆʇʀɶʅ ˉˇˎ ˋˎ˄ˇ˕ʾʸʶʽ ˍʹ˄ ʷ˄˄ˇʽʰ ˍʹˌ ʃɹʅʆɶʅΣ ˃ʶ ζ˒ˊʶˋˁˇˍˎˉ˖˃ʷ˄ˇη ˔ˊʺ˃ʰ 
ϧ ˍˎˉʽˁˈ ʷ˂ʶʴ˔ˇ ˃ʶ ˍʰ stress tests 

üʃʾˋˍʹ ˖ˌ ʶ˃ˉʽˋˍˇˋˏ˄ʹ ˋˍˇ ˃ʷ˂˂ˇ˄ όʶ˒ˈˋˇ˄ ʶ˅ ˇˊʽˋ˃ˇˏ ʻʶ˖ˊʶʾˍʰʽ ˁʰ˂ˏˍʶˊˇ ʰˉˈ ˍˇ ˉʰˊʶ˂ʻˈ˄ύ ˁʰʽ 
ˉˊˇːˉˈʻʶˋʹ ˍʹ˄ ʶˉʰ˄ʶˉʷ˄ʵˎˋʹ ˍ˖˄ ˁʶˊʵ˗˄ ˎˉˇʵʹ˂˗˄ˇ˄ˍʰˌ ˍʹ˄ ʷˁˍʰˋʹ ˍʹˌ ʰ˄ʻˊ˗ˉʽ˄ʹˌ ʊʰ˄ˍʰˋʾʰˌ 
ʷ˖ˌ ˁʰʽ ˍˇ ʵˎˋʵʽʱˁˊʽˍˇ ˈˊʽˇ ˍʹˌ ʊˇˏˋˁʰˌ κ ɮˉʱˍʹˌΦ

üʃʾˋˍʹ ʶʾ˄ʰʽ ʹ ʵʽʰ˒ˇˊʱ ˍʹˌ ˉʾˍʰˌ ˍˇˎ ˋʺ˃ʶˊʰ ʰˉˈ ˍˇ ʰˏˊʽˇ ˉˇˎ ˇ˒ʶʾ˂ʶˍʰʽ ˋʶ ʶˉʽˋˍʹ˃ˇ˄ʽˁʺ ˉˊˈˇʵˇ κ 
ˍʶ˔˄ˇ˂ˇʴʾʰ κ ˁʰʽ˄ˇˍˇ˃ʾʰΗ

üɶ ɳˉʽ˔ʶʽˊʹ˃ʰˍʽˁˈˍʹˍʰ ʰˉˇˁˍʱ ˃ʶʴʱ˂ʹ ʽˋ˔ˏΣ ʰˁˈ˃ʹ ˁʰʽ ʽʵʽ˖ˍʽˁʷˌ ɮˉˇʽˁʾʶˌ όˉ˔ ɹ˄ʵʾʰύΣ ʅˍˊʰˍˈΦΦ
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