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H YIIEYOYNH AHAQXH

H KoAionn Yopaxédn yvopiloviag Tig cuvETELEG TG AOYOKAOTNG, SNA®V® vIevbuva 6T
N mapovoa gpyosio pe titho «Movtéha [Tpopreyng Itoyevong g ‘Evoelén Aviyvevong-
Evtomicpov Amdatng otnv Xprnuotoowovoutkn IIAnpoeopnon Eionyuévev Etapeidv oto
Xpnuotiotplo AOnvovy, omotelel TPoidV 0VGTNPA TPOCHOTIKNG EPYOCING Kol OAEG OL TNYEG
OV €Y® YPNOOTOMGEL, £ovv OINAMOEl KOTAAANAL 6TIG PIPAOYPUPIKES TAPOUTOUTES Kot
avapopés. Ta onuela 6mov €ym ypnoilponom ol 10éec, keipevo M/kol mNyég GAA®V
CLYYPAPEDY, OVAPEPOVTUL EVOIAKPLTO, GTO KEIWEVO HE TNV KATAAANAN TOQOTOUTY] KOt 1)
GYETIKT] ovapOpd TEPIAUUPAVETOL GTO TUAUA TV PBPAOYPOEIKOV ovaQopdV LE TANPT

TEPLYPOPT].

H Anlovoa
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Iepiinyn

YKOMOC NG mopovGOC MEAETNG €lvar 1 GOYKPION TEGGAPOV EVPEWS O10OEdOUEVMV
EYKAMUOTOLOYIKDV  AOYIOTIK®V EPYOAEI®V Yoo TNV  OVIYVELOT TOPOTOINGNG OTNV
YLPNHUOTOOTIKOVOLIKT] TANPOPOPTOT| EICNYUEVOV ETOPELDY TOV Xpnpotiotnpiov Adnvav. Ta
TEGGEPU  EYKANUOTOLOYIKG EPYOAEIDL TOL  YPNCILOTOOVVIOL OTNV  EPELVO, &ivol Ta
vrodeiypate tov Edward I. Altman, yvootd g povtéda dloeipiong ToT®Tikoy Kivoivoy
Kol TpOPAeyng ypeokomiag, Kol cvuykekpipévo to Altman Z-Score won tpeilg Poocikég

avafemPNGELS TOV.

Mo v deaymyn g €pevvog xpNoonmomOnKay Sed0UEVO TG EICTYUEVIG ETOIPELNG
GRS403003007, to omoio. avtAnOnkav omd TG emionues ONUOGIEVUEVES OIKOVOUIKES
Kataotdoelg g o Aebvn Aoywotikd [Ipotoma - Aebvny Xpnpartoowkovopukd Ipdtuma
Avopopag amd 1o 2005 émg ko to 2022. O vVIoAOYIGHOT Kol Ol aVOADGELS EYIVOV E
TPOTOPYIKO CKOTO TOV EVIOTIGUO TEPIOOMV OIKOVOLUKNG duoyépelag. Ta amotelécata Tov

TPOEKLY AV VO CNUAVTIKA.

AéEerg khewra: Altman, Eykdnpoatoloyikd Epyoareio, Zovn Kivdovov, ITIpofieyn
ITtoyevong, ACFE.
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Abstract

Comparing four widely used forensic accounting tools, this study seeks to identify financial
misrepresentation in companies listed on the Athens Stock Exchange. These four forensic
accounting tools, created by Edward 1. Altman, are well-known as models for credit risk
management and bankruptcy prediction. These include the Altman Z-Score and three critical

revisions.

This research utilized data from the listed company GRS403003007, which ’s officially
published financial statements in International Accounting Standards - International
Financial Reporting Standards from 2005 to 2022. The main purpose of the calculations and
analyses was to detect periods of financial distress. The obtained results hold significant

importance.

Keywords: Altman, Forensic Tool, Distress Zone, Bankruptcy Prediction, ACFE.



Evyopiotieg

®a Mbeha va evyoplotnow Beppd Tov emPAémovro KabnynTy HOv K. AVOOTAGLO
Kovotavtvion yuo tnv moAdTIUN Kot StopKn oKOONUAIKY Kol EXCTNUOVIKY Kabfodnynon

ToV, KaOMG KOl YioL TNV GLVEYN VTOGTNPLEN TOL G€ AVTO TO VITEPOYO Ta&idl yvmong.

Evyapiotm amd ta fédn g Kopdidg Lov OAa ta HEAT TG OIKOYEVEIOS OV Y10 TNV DITOLOVT|

KO TNV OUEPIOTN GUUTAPACTACT] TOVC.
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AQiEpoon

Apiepoveron

OTOVG OYOTHUEVODS OV YOVEIS
Epuavoonl kot Xpiotivo

TTOD TOVS OPEIA® TO. UEYITTOL
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