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NepiAnyn

ITIC oUYXPOVEG KOWWVIEG OL KOTAVOAWTEG amoAapBAavouv pa Sltapkwg au§avopevn
TOWKIAloL 0TI €TLAOYEG TOUG Yyl TNV ayopd Tpoloviwv. ISiwaitepn onuaocio yua
TIOAAOUG EUMOPOUC ATIOTEAEL TO EPWTNHA TIWE Ol KATAVUAWTEC ETUAEYOUV HETAEY TWV
EYXWPLWV TIPOIOVIWV KoL TwV TPoioviwy &€vng mpogéAsuong. MOAU OnUAVTIKOG
TIAPAYOVTAC, TIOU UTMOPEL va EMNPEACEL TNV amodacn Tou KATAVAAWTH oTnV ayopd
TPOIOVTWY, EYXWPLWV 1 N, €lval o £BVOKEVIPIKOC KATOVOAWTLOUOG, O OTOLoG
avadEpeTal otnV TAON TwV KATAVOAWTWY va emdeifouv pla BTk i guvoikn
npodlaBeon yla mpoiovTa mou TTPOEPXOVTAL OO TN XWEA TOUG, EVW amodpelyouV Ta
gloayopevo mpoidvta  amd AGAAeG xwpeG. O €BVOKEVTIPLKOG KOTAVOAWTLOUOG
napouctaletal SLapOPETIKOC avAloya LE TIC TOPOAUETPOUC TIOU TOV SLEMOUV Kall
Bp€bnke va SladEpeL AVAUESA OE AVATITUYUEVEG KOL OVATITUCGOOUEVEG XWPEG.
IKOTOG AUTHG TNG EpYAciag ival va SLlepeuVroeL €AV HETAEY TwV EAAAVWY TTOALTWV
€XEL mapatnpnBel KAMOLA TAON KATAVAAWGONG EAANVIKWVY TPOIOVTWY, €€ altiog tng
OLKOVOMULKAG KplonG. To epéblopa mponABs amd yevikn mopatipnon OtL €XEL
avarntuxBet évag évtovog SLaAoyog HETAU TwV EAAAVWV TIOALTWY, ylol TO AV TIPETIEL
otnV TEPL0SO TNG OLKOVOULKNG Kplong va KAatavalwvouv TEPLoCOTEPA €AANVIKA
npoiovta f ox.. H oculAtnon autn €xel petadepbel oto Sladiktuo Kal Ta KOWWVIKA
blogs amd o6mou katL n epyacia avtAel ti¢ mAnpodopieg¢ tng. Ta amoteAéopata
Selyvouv pia mpotiunon pepidag twv eAAAVwVv TIOALTWY UTIEP TNG KAaTavAaAwong
EAMANVIKWV TIPOTOVIWY, ATALTE(TAL OPUWG TIOAU MEPLOOOTEPN Kal peBodikdtepn Epeuva
yla va evtonioBel to péyebog tng kat va Sltacadpnviotouv Ta KivnTpa Twv eAAAVWV
TIOALTWV.

NEEeLG KAELOLA: EBVOKEVTPLONOC, EBVOKEVTPLKA KATAVAAWGON

Elcaywyn

KaBwg o puBuOG TNG MOYKOGHLOTIOWNONG EMITAXUVETAL, Ol KATAVOAWTEG OE TIOAAEC
XWPEG AVTIUETWITI{OUV o Slapkwe auéavopevn TOLKIALD TwWV EMAOYWYV TOUG yLa TNV
ayopd TPOIOVIWYV. O avTaywvIoHOC AOUTOV TOU TPOKUMTEL  KoBwotd {WwTLKAG
onuaoiag yio ta oteAéxn marketing, va KOTOVOr|GOUV TNV AYOPAOTLKA CUUTIEPLdOPA
KOLL TLG TIPOTIUNOELG TWV KaTavaAwTtwv. ISlaitepn onuooia amokTd To EpWTNUA, TIWE
Ol KOTOVOAWTEC ETMIAEYOUV UETOEU TWV EYXWPLWY TIPOIOVIWY KAl TWV TPOIOVIWV
€evnc nmpogAeuong (Netemeyer, Durvasula & Lichtenstein, 1991). Evag mapdyovtag
TIOU UTIOPEL VO EMNPEACEL TNV AMOPACcH TOU KATAVOAWTH VO ayopAsEL £va MPoLoV
EYXWpPLAC Tapoaywyng kol Oxt &€vng, elvalt n  €vvold TOU €BVOKEVIPLKOU
katavaAwtiopou (Altintas & Tokol, 2007).

O 0pog "eBVOKEVIPLOUOG TWV KOTAVOAWTWY" TIPOAABE amod tnv YeVIKA €vvola Tou
€OVOKEVTPLOUOU, N omola mpotdadnke ot apxEG Tou 190u atwva amnd tov William
G.Sumner (De Ruyter, Van Birgelen & Wetzels, 1998). OAo Kal mepLooOTEPEC PEAETEG
amd €EPEVVNTEG, OXETIKA LLE TOV EOVOKEVTPLOMO TWV KATAVOAWTWY, £PXOVTAL 0TO WG
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NG SNUOOLOTNTAG E ATIOTEAECHA VO EVIOXVETAL N KATOVONGOH LOG YL TOV TPOTIO UE
TOV OTOLO Ol KATAVOAWTEG KAVOUV CUYKPLOELG HETAEY TWV EYXWPLWY KAl TWV EEVWV
MPOlOVIWY, KaBwg Kal yla Toug AOyoug Tou odnyoUV TOUG KOTAVOAWTEG va
aVamTUEOUV TTATPLWTIKEG TPOKATAAAYELS €1 BAPOC TWV ELCOYOUEVWV TIPOIOVTWV
(Luque-Martinez, lbanez-Zapata, & del Barrio-Garcia, 2000). O €BvOKeVTPLKOG
KATAVOAWTLOUOC TEAIKA Tapouctaletal SLadopeTIKOG AVAAOYA HE TG TTOPAUETPOUG
mou Tov SLémouv. Ol katavaAwTteg SnAadn ayopdalouv eyxwpla mpoiovra pe faon to
Qv TO TPOIOV Elval TIOLOTIKA KOAUTEPO Ao £Va ELOAYOLEVO, I YLATL TILOTEVOUV TIWG
KatavoAwvovtag To eyxwplo BonBouv tnv TOTKA OlKovouia, tv Helwon g
avepylag kat tnv avénon tou A.E.M. Avtiotolya mapatnpeital kot to avtibeto
dawopevo, dnAadn ol KatavaAwtég va ayopalouv ota MPWTIA otadla NG
TIAYKOOLOTIONONG, yVwoTd £éva eloayopeva brands, ouvriBwg Adyw vewTtepLopov,
ToLoTNTOG Kol KUpouG. To dalvopevo oUTO TMAPATNPEITAL OE OVONMTUCOOWEVEG,
VEOKOQTUTAALOTIKEG XWPEC, OTWCE OTIG MEPEG Hag n Kiva (Batra, Ramaswamy, Alden,
Steenkamp, & Ramachander, 2000).

To ep€Blopa aUTAG TNG EPEUVOC TIPOEPXETAL OO TNV YEVLKA TOpATHPNOoN OTL, €XEL
ekppaotel amod moAAou¢ EAANVEG KatavoAwTteg pla embupia otpodng umép tng
KOTOVAAWONG EYXWPLWV TIPOIOVIWY, €€ ALTIOG TOU YEYOVOTOG OTL n Xxwpa Slavuel
neplodo olkovoulkng Kpiong. Exel Aoutov peyalo evlladépov va OSOUHE TWG
ouunepldpépovral ol EAANVeG Katavalwteg tnv mepiodo auth NG Kplong kat mola
elval Ta kivntpa Kal Ta KPLTAPLO TOUG YLl TNV ETUAOYN EYXWPLWYV I ELCAYOUEVWV
T(POLOVTWV.

BiBAoypadikr) Emiokonnon

O €BVOKEVTPIKOG KATAVOAWTIOMOG KAt oucia, avadépstal otnv Taon Twv
KatavaAwtwyv va avadelkviouy pla BeTkn i euvoikn mpodldbeon yla poiovia mou
TIPOEPXOVTAL A0 TN XWPa Toug, EVw armodelyouv Ta TPoIiovVTa oV ELCAYOVTAL Ao
AaAAeg xwpeg (Kaynak & Kara, 2002). ZXETIKA HE TN CUUTEPLPOPA TWV KATOVOAWTWY
EXeL amokaAUPeL OtL oL uPnAEG eBvokevTplkéG afieq wBoOUV TOUG KATAVAAWTEG va
KAvouv adlkaloAoynta €UVOIKEG aELOAOYNOELG TWV EYXWPLWY TIPOTOVIWYV EVOVTL TWV
eloayopevwyv (Klein, Ettenson & Morris, 1998). H 16éa b€, Tou €BVOKEVIPLOUOU
EUTEPLEXEL TNV ocuvaLoOnUaTK Sldotacn tNg ayopas ELCAYOUEVWVY TIPOLOVTIWY Kal
TIC ETUMTWOELG AUTNE TNEG EMAOYNAC WE ATEWAN YL TNV gyxwpLla Blopnxavia i akoun
Kol TNV €6viki acddlela. Oswpeital amelln yla TNV gyxwpla Blopnxovia Kat Katd
OUVEMELA €lval avermBuunTn, AVIUTATPLWTLKYA, oKOoun kat avibwkn (Klein, 2002),
(Balabanis, 2002), (Herche, 1992). Enti mA€ov 0 €BVOKEVTPLKOG KATAVAAWTLOUOG Sivel
OTO ATOMO-KATAVOAWTA TNV ailoBnon tng tautotnTag, To ouvaiocOnua OTL avAKEL
KATIOU, KOL TO ONUOVTIKOTEPO, TNV KATAVONGN OTNV OYOPAOTIKI) TOU cupnepldpopa,
av avnKeL i OxL oto ouvoAo (Shimp & Sharma, 1981).

OL TTOAITEC TWV OVETITUYHEVWV XWPWV Telvouv va gival Alyotepo eBvokevtplkol amo
QUTOUG TWV QVAMTUOOOUEVWY Xwpwv (Lindquist, Vida, Plank, & Fairhurst, 2001),
(Sharma, Shrimp, & Shin, 1995). Autol ot Alyotepo €Bvokevtplkol KATAVAAWTEC
telvouv va afloloyolv ta mpoilovia pe PAon TA TTAEOVEKTHMOTO KAl TO
XOPOKTNPLOTIKA TOUC, Xwpi¢ va eotialouv otnv xwpa TpogAsuong (Shimp &
Sharma, 1987). Mmnopel va yivouv €BVOKEVTPLKOL KATOAVOAWTEG, TTOPAKIVOUEVOL
OUWC o SLadOPETIKA KIvNTPA KAl CUYKEKPLUEVA OTL, avoyvwpillouv Ta gyxwpla
npoiovta w¢ avwtepng afiag (Herce, 1992). To avtiotpodo cupPailvel pE TOUG



KOTAVOAWTECG AVOTTTUCCOEVWY XWPWYV, OL OTIOLOL EMIONG UIopel va avtilapBavovtat
TA TIPOIOVTA TIOU TIPOEPXOVTOL ATIO TL AVEMTUYHEVEG XWPEG, WG TPOIOVIA AVWTEPNG
aglag kal ta emAEyouv Pe KvnTpo TNV Stadopomnoinon Kal TV amokopLon KUPoug,
Sev evlladépovtat SnAadn va eival eBvokevtpikol katavalwtég (Batra, 2000).

e OTL adopd TOV MOTPLWTIOUO, AUTOC avadEPETAL OTNV «TIPOCKOAANGCN» Kal
adooiwon Tou ATOHOU OTNV XWPA Tou, Xwpilg exBpdtnTta mpo¢ ta AAAa €6vn.
AvtiBeta, 0 €BVIKLOMOC TILOTEVEL OTNV €OVIKN AVWTEPOTNTA Kal TNV Kuplapxia Kat
OUVOEETAL E TNV TIPOKATENNUMEVN UTTOTIKHNON Ttpog Ta dAAa £€6vn (Balabanis 2001).
O €BVOKEVTPLOUOG KaL 0 €BVIKIOMOC TElvouv va audvovTal OTav o Xwpea ameleital
f YlveTal otoxog enibeong, ennpedloviag £€ToL TNV anoPn Twv avOpwmwyv o€ EVPEWG
KOWWVLKA B€pata, Kabwg Kal TNV KATOVAAWTIKA Toug ocuumepipopd (Granzin &
Painter, 2001).

H avamtuén tou maykOoplou eumopiou €xel aUENOEL O ONUAVIIKO PBabuo Tig
duvatotnteg emloyng Twv Katavalwtwv. Exel kavel tnv dtadikaoia tng anodaong
OyopA TLO TEPLITAOKN avAUECO O gyxwpla Kal Eéva mpoiovra (Dimitrovic, Vida &
Reardon, 2009). 3to (610 cupnépaopa KATaAnyouv Kal AAAoL EpEUVNTEC OL omolol
pog ovadépouv OTL, oL allayeég oto OleBVEG eumoOplo aoKoUV avamopeuKTa
ONUAVTLKN ETLPPON OTO aiocOnuo Twv KATAVaAWTWY TPOG TNV XWwPa TOUG Kal Kat’
EMEKTAON, TPOG Ta eyxwpla mpoiovta (Kosterman & Feshbach, 1989), svw n
EVTOTLKOTIONON TOU QVTOYWVIOHOU UTopel va Sleyeipel akopun kat €Bvika Kivntpa
OTLG KATAVOAWTIKEC anodaoel (Shankarmahesh, 2006).

AMeg €peuveg pog Seixyvouv OTL ta emineda Twv €OBVOKEVIPIKWY KOATAVOAWTWY
mowkilouv avaloya pe TG SladopeTIKEG Katnyopieg mpoioviwv. O TUMOG ToUu
Tpoidvtog BpEOnke va €lval €vag OnNUAVIIKOG TOPAYOVIOG TIOU E€mMnpPeAlel Tov
€eBvokeviplopd (Balabanisand & Diamantopoulos, 2004) «kat (Chryssoscoidis,
Krystallis & Perreas, 2007).

‘Epeuveg mou €xouv acoAnBel pe TNV yvwon Twv KAtavoAwtwy pag avadépouv otl,
TO EMMESO YVWOEWV TWV KATAVAAWTWYV yLa TIPoiovTa TNG ayopds, N OKELOTNTA TOUG
HE TNV EKAOCTOTE EMWVUHLO-TIPOIOV Kal TEAOG N XWPO KATACKEUNG TwWV TPOLOVIWY,
QTMOTEAOUV ONUOVTIKEG TAPAUETPOL Katd TN Stadikacia ANPEWS KATAVOAWTIKWY
anoddcewv (Johansson 1998 & 1985), (Johansson & Nebenzahl, 1989) kal (Petty &
Cacioppo, 1981). Otav n yvwon Twv KOTOVOAWTWY €lval emMapKig, Hovo n duvapn
TOU UNVUMATOG €XEL TN SuvatotnTa va eMNPEACEL TNV afloAdynon Twv TPoiovIwy.
AVTIOETWG, OTAV N YVWON TWV KATAVOAWTWY Elval AVETAPKAG, TOTE oL TAnpodopleg
OXETIKA ME TN Ywpa Kotoywyng emnpedalouv tnv afloAoynon Tou TPOIioVTOG
(Maheswaran, 1994).

ZKOTOG

O OKOTOG TNG gpyaociog autng eival va mapakoAouBnosl pe évav pebodikotepo
TPOMo TNV oulAtnon Tou avamtuxdBnke otnv €AANVIK Kowwvia, n omola
peTadpEpOnKe KUPLWC oTa NAEKTPOVIKA PEoa Kal Wolaitepa ota Sladopa KOWWVLKA
blogs kalL adopa otnv otpodr) Twv EAAAVWYV TOATWV UTEP TNG KATAVOAAWGCNC
EYXWPLWV TIPOIOVTWY, HUE OTOXO va Kataypadouv kat va opadomnotnbolv anoyelg, va
SlamotwBolv TAoELC Kal va ekTiunOel oe évav mpwto Pabud to péyebog NG
ETILPPONG TNG KOLVWVLNG OO TLC EVEPYELEC QLUTEG.



Me0Bodoloyia

H peBodoloyia mou xpnoluonol|Bnke ATaV 0 EVIOTMIOMOGE OAwV Twv blogs kal €ylve
HE TNV XPNON OUYKEKPLUEVWY AéEewv KAWLV oto google, n opadomnoinon toug
QvVAaAoya LE TO TEPLEXOMEVO KAl TO UPOG TOUG Kal N aLOAOYNaCN TOUG UE KPLTAPLO TNV
avtanokplon Tou KowoU otnv avolxty oulntnon mou mpokaloucav. Emeldn n
oulntnon ota Kowwvika blogs 6ev adopd to oUVOAO TNG Kowwviag, oAAG
OUYKEKPLUEVN Katnyopla, VEwWV Kupilwg TOALTWY oL omoiol eivat eEOIKELWMEVOL E TO
Sdladiktuo, Bfécape T TMPWTA €gupAMOTA O oULATNON OTNV KOWOTNTA TOU
Ale€avdpelou TexvohoyikoU Ekmatdeutikol 16pupatog. Mpaypatomouibnkav dvo
ekdnAwoelg, n pia adopovoe tnv mapouaciacn Kat cultnon péoca otnv aibouvoa ota
mAaiola Tou HaBAUOTOC LAPKETIVYK ALOVIKOU EUTTOPLOU, OTIOU Ol TIOPEUPLOKOUEVOL
35 mepinou ¢oltnNTéG €ixav TNV gukalpio va ovamtuéouv TIG amoPel Toug OTo
OUYKeKpLUEVO Oépa. H Seutepn ekbnAwon adopolos avolytr) moapoucioon Kal
oulntnon Kol MPOoKAAESUEVOL NTAV OAn Kowotnta tou ATEI, 6mou petay twv 110
TIEPLTIOU TIOPEUPLOKOUEVWY NTAV Kal KoBnyntéc kot epyalopevol. Kpoatnbnkav
ONUEWWOELG amo TNV culitnon Kal Slactaupwbnkav otn CUVEXELX PE Ta UTTOAOUTA
gupnuata TnG £€peuvag oto dtadiktuo.

H épsuva

Ol LotooeAibec TIg omoieg Bpnkape oto Stadiktuo pmopouv va opadomoinBoulv,
avAaloya LE TO TEPLEXOUEVO TOUG, OFE TPELG UEYAAEC KATNYOpPLieC. A) & QUTEG TOU
€XOUV EVNUEPWTLKO TIEPLEXOUEVO, B) o0e autég mou BE€touv w¢ Paclkd oTtOXO TO
proUkotal  (B2) autég mou Spaoctnplomolouvtal ota Kowwvika diktua kat M) oe
QUTEG Tou TG Slaxelpifovtal OxL avwvupol [ eMwvVupoLl ToAlteg, aAAd kamolol
avegaptntol popeic ) opyaviouol.

A) To KUPLO QVTIKELUEVO TWV EVNUEPWTLKWY LoTOOEAISWV €lval va Swoouv pia yeviki
N €k mAnpodopnon yw Tto ol Tpoidvta Bewpouvtal eAANVIKA f OXL
MapAdAAnAa €mLXELPOUV VO TIOLPAKLIVAOOUV TO OVAYVWOTIKO TOU KOLWO va TPOTLUOUV
autd Ta Tpolovta Ot OUYKPLONn HE TO avtiotolya eloayopeva. Mapabétoupe
TIAPOKATW TO PACIKO UAVULA KOL TO TIEPLEXOUEVA QUTWV TWV LOTOCEAISWV.

1. Ikémtopal Kal EMAEYW

V‘(()VQ\““'" y x Al KAl BRIAR " 4 '_ E)\)\I’]VLKC'X
L IPWO | KATANAAGNOYME OTI NAPATOYME® (http://dyers.blogpot.gr)

( WO

e T ———
%” Cotecionnd — D\ofevei dpBpa kat amdelg

OXETIKA HME TNV OlKOvouia TNG
XWPOG KOl  KAVEL  €VIOVEG
TIAPOKLVI OELG TIPOG TOoUuG EAANVEG
el ToAlteg va ayopdalouv Hovo
— 1 eMnvikd mpoidvra. Exel aptBuod
eMOKEPewV kovta ot 9000,
ETUONHWC elval eyyeypappéva 30
MEAN Kal n TeAguTaia avaptnon Tou €yLve Tov ZemtéuPBpn tou 2014,
Metd amo plo emavaAndn ¢ (Slag €psuvog ylo EAEyXO VEWV QVAPTHOEWV
SLOMLOTWONKE WG N CUYKEKPLUEVN LoTOooEA IS £XEL KAELOEL




~

KATAZKEYAZONTAI XTHN EAAAAA!

oy pitvun KdAeopa

h e s s s e s s es e

mola ival ta EAANVIKA mpoldvTa Kal vol Ta TTPOTLUOUV.

2. Kataokeuvalovtat otnv EAAada! (http://www.madein.gr)

JKOTOG TNG LoTooeAidag eival
va BonBnoel TOUG
KATAVOAWTEG va  yvwploouv
Ta EAANVIKG Tipoiovia Kal va
T TTPOTLUAOOUV.

Eniong o€ W olvtoun
napaypado otnv  KEVIPLKN
oeAida avadépel TwWG TO
ENelna pmopel va e€aleldBel
€AV UABOUV Ol KATAVOAWTEC

3. Hotopwkn pag ApaxuouAa http://www.drachmoula.com/

H 1otopiki pog Apaypovio

e gt by v Do M Nposynore Exupwod Npesovia

Chanvals ()

eon MG @

wr s Qe 1o e s

A Tyeg 07)

il T STV SR p——— e S p—— -
Aoy vemitivenethamnesnalieadindl s olbe s s o

Hovog TnG EAAASaG aAAd og mayKOoULo emtinedo.

ApBuog emokéPewv: 391,089
Teleutaia avaptnon: 31/3/2015

4. MNpotiuw EAAnVIKA
https://protimoellinika.wordpress.com/

NPOTIMQ EAAHNIKA

Npbéogareg avapabpiotig

e o Bruna

ATOMIKH YTIEINH : NPOTIMOYME TA
EAAHNIKA NPOIONTA iy

2RATO TYNOY

12010

ADMENOTME EANNA - POTM) EAAALA
FPOTINOYME & ATORAIOTME EAMMMKA NPCIONTA
R ATOMHT YT

o madoatvmd(
>

NPOXGATA IXOAIA

Mapouaotalet (o)
TLEPIANTITIKAL TG 100%
EAANVIKEG eTalpleg Ko
nmpoteivel Tt avrtiotowa
npoiovta toug. Qotdoo Toug
AOyoug yla TOUG omoioug
TIPETEL va ETUAEYOUE
EAMnvika Sev toug €€nyel pe
ETUXELPALATAL.

Emiong dnuooctevovtat
apBpa-anoPelg pe Oépa ta
TIOALTIKA KOl OLKOVOMLKA OXL

Blog pe 6épa «Mpotiuw povo
EAANVIKA»

Mepléxel apBpa Kal OaPKETA
OXOAla amd XPnoTeC TOU
Tpoteivouv 16éec n
napouaotalouv TIC aAmOYELg
TOUC OXETIKA HE OQUTO TO
Bua.

OL KUPLEG BEUATIKEG EVOTNTEC

elvat o6nyieg ya emthoyn EAANVIKWY TPolOVTWY Kol KAaTtayyeALEG KATAVOAWTWV.
-TeAeutaia avaptnon to 2010, teAeutaio oxoAo to 2012
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5. Basilakis

Blog mou mapouaotalel
HE TIOANEG AEMTOUEPELEG
ta EMnvika mpoidvta
mou kKukAodopouv otnv
ayopaq, e€nyetl
QVOAUTIKA TIG OeTIKEC
ETUMTWOELG TIOU Ba €xel
wm‘}%ﬁ%‘ouo Keikpos OTNV  OWKOVOioL  €dv
eEMAéyoupe poOVO TA

s e ﬂ"@ EMnvikd mpoidvta avti
Twv ELOAYOUEVWV

woto00 avadépetal
AavOaopéva mwg o kwdikog 520 oto barcode avtiotolxel pévo og EAAnvika mpoidvta
Enionua péAn mou €xouv eyypadei: 650
Teleutaia avaptnon: 30/1/2015

B) Ztnv 6eUtepn Katnyopia avrkouv ol LoTooeAISEG OV 0 KUPLOG OTOXOC TOUC ATOV
To pmoikotal. e auTd Ta sites o ouyypadEag mpoteivel-amaltel amd Toug
OVOYVWOTEG VA AMOUOVWOOUV KABE Tpoidv ToU MOPAYETOL OO LA CUYKEKPLUEVN
Xxwpa.

Mapd TO YEYOVOG OTL QUTO €lval KATL TTOU €XeL TTIOAAEG atieg Kal €xel WOROEL TOUG
ouyypadei¢ va to mpoteivouy, TIC MeEPLOcOTEPEG PopEG Sev mapouoLaleTal KAmoLa
EUMEPLOTATWHUEVN ATton Tou va e€nyel Toug Adyoug tou pnoikotal.

1. Kowocg MNapovopaotng http://koinosparanomastis.blogspot.gr/

EOvikiotikd  blog avadépsel  wg
kaBnkov OAwv Ocwv ayamouv Tnv
natpida toug va emAéyouv HOVO
EAANVIKA poiovta.
Eniong 6Aa ta dapBpa €xouv €viovo
Tov EBvVIKIOTIKO  yapaktipa Kol
= TIAPOKLVOUV TOUC QVOYVWOTEG Va
- S U LLETAOXOUV KAl auTol 0To Kivnua.
S —— - AplBuoc emiokéPewv: 787.165
I TeAeutaia avaptnon: 30/10/2015

Mari o xoIvég TTapovopacTiig 6Awv pag eival o EAAnvIkég EBVIKIo

AXIS@®RAO A oxemropevous EAAHNEE

2. Zumnvnote Pe

v E‘;, - " - lv: . .

/ SRV GTE Pg http://www.ksipnistere.com

Pl T AT S A R R ApBpo ot blog mou avadépel Ot
p—— npénel  va  yivel pmoikotal ota

MnoikoTaZ ora npoiovra Tng OAAavdiag e3® Kal TOPA ENEidN KOPOIdSEUOUV
Tnv EAAGSa!

MNOYKOTAZ!!! H ouuvauxq nu.pna HEINEKEN aTo enionyo site avagépel Ta Zkénia
wg ©OT0 3 £BaAav ToupkikA onuaia avTi
TOU OTAUPOU OTNV KOPUPH Tpoul\ou ekkAnoiag ot Zavropivn .H ev Adyw xwpa, nou
£Vl YVWATH HBVO yIa TOUG BPAHOUG HE TIC NOU..VEG Kai TNV Sladedopévn XpAaN TG
IVBIKAG KAVVBNG, TOAKEI V...

KQVE! Kat EIKTIKG OAAavEIKE 170 yaAa ,To Tupi ykouvTa,n pnupa
Xivexey kai én kAo Seire nov va elvar oANavBikic npodAeuornc!

AFQNIZTHZ

onG 5:00 n.p. G4l ]
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npoidovta t¢ OAAavdiag. Kiupla Oepatoloyia tou blog apBOpa-UTMOKELUEVIKEG
HOVOUEPELG AmMOYPELG TTOALTIKOU TIEPLEXOUEVOU.

Enlonua péAn mou €xouv eyypadei: 2948

Teleutaia avaptnon: 30/10/2015

3. eglimatikotita
http://www.eglimatikotita.gr

MeyaAn ewdnosoypadikn
lotooeAiba  otnv  ormola
Kolwvomolnnke apBpo
Stapaptuplag yla va yivel
umnoikotal dpeca o OAa
=71 Ta FEPUOVIKE TTpoidvVTa

™~

MITOTKOTAZ. ..ot 6Au ta I eppaving rpotevea.

AEN ATOPAZS

NMPOIONTA

10.667 “omadol” otnv
oeAiba oto Facebook

4. CRETABLOG
http://cretab!'og.gr

Tpitn, 31 Magtiou 2078 w =
s Aa@nyoteite oTOV L. 2810 213318
CRETA BLOG gstar nqxtupe 06nyé Ayopac starodigos.gr

154223

Aoyw uwag dnuocievong

M Xpdtn~ EAMGSav Kéopocv Moltr~ Owovopla Yyelav MNoltiopdcv Kowwwviav luvaixav Lifestylev Texvo

€VOG apBpou otnv

= . == yepuavikn ebnuepida Bild
@Q ' SEEE (26/02) pe apvnTiko Odog
VI Seee Bl ya mv EMGSa, o

NEIN (OXI) KAl EMEIZ ZTA FTEPMANIKA NPOIONTA

Bl apBpoypddog mapotpuvel
openscs VO OTOUOTAOOUME  va
k¢ emA\éyoupe o\a ™™
wammes [EPUAVIKA TTPOIOVTAL.

- "

B2) 2eAibeg ota KoWwVLIKA Siktua:
1. Made In GREECE

YeAiba oto Facebook pe 248 akoAouBoucg
Kal Titho: Mrmoikotal ota [epuavika
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npoiovta / Ynootnpiloupe ta EAAnvika Mpoidvta

2. Oxiota Meppavika npoidvra

YeAiba oto Facebook pe 106 ‘omadoug’ pe
OXI £TA FEPMANIKA ’ P ’ w1
MPOTONTA Titho <<OxL ota [leppavika Tmpoilovta-
Journalist . ess,
e —— ETALPLEG.
EoPLE > " Photo 1 Video
i L o e

AuTté To auTokiviTo KaTaokeudoTnKe Yo 2000 and
v EABO kai napouoiaoTnke ot pia éxOeon
aurtokiviiTwv oTnv Feppavia ! To EAARVIKé kparog
n eV ™mv paii Tou
Suggest Egi £vég 100% EAARVIKOD AuTokivijTou !

Evor SiaAvon g wa
> X®pag ! Me noAd anAé xar Unouvla npaypara !

N

POSTS T0 PAGE

F /: 100%
ﬁ;,.\.-.mv.mn. ’I EAANVIKO
7 oxnua !

3 N0Z GA BrOYME A0 THN KPIZH, O uévo
“pémog etéu amé v rpian €. See More Eov

N Itnv Tpitn Katnyopia aviKouv oL LOTOCEALSEC TwV aveEAPTNTWY OPYOVICHWY Ol
oroloL £XoUV W OKOTIO VOl UTIEPAOTIL{OVTOL TOUG KATAVOAWTEG Kal va ¢ppovtilouv yla
TO CUUPEPWVY aUTWV Kot TNG EAANVIKAG olkovouiag wg cuvoAo.

1. INKA Ivotitouto KatavaAwtwy http://www.inka.gr
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s cnjpe

ETKovwvic
PWTNHOTE PG

INKA Tevik&
u

AeAtix ToTOU Korroryyehieg
KOTOYYEALEG KOTOVOAWTWV

BELZA ApPXIKI
LD 2 A\
[UULE S
RATAISFTIN LA0AZAZ

pla-SpaoELg

2. Kivnua MoAttwv KatavaAlwvw OtL mapayw
http://protimoellinika.gr

KINHMA NMOAITON Theme Color

Karavailwy OUNE 6,” ﬂﬂpdyDUpE Aidhoyog pe To kowve | Epwioeig/ATtavinaeig

3. Ymnpeoia tou Awktuou Kow.2.Em (Kowwvikn Zuvetalplotikn Enyeipnon)
http://ellinikaproionta.gr/
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Anotipnon napouciaong-cuintnong oto ATEI

MeTd tnVv mapouciaon tou apBpou-epyaciag otnv aibouoa, akoAouBnoe ocultnon
HE TO akpoatnplo ot O,TL adopolos TOV €BVOKEVIPLOUO KATOVOAWTIOMO OTNV
EAMGda kal €l81KOTEPA KATA TNV TMEPLOSO TNG OLKOVOULKAG KPLong, UE oTOXo va
SlepeuvnBoulv Kkal va amotunmwBouv oL eVTUTIWOELG, ol avTIANPEL Kal oL amoyELg
TWV TTOPEUPLOKOUEVWV.

Ol meploodtepol nBelav va mAnpodopnBoulv yla Tov EBVOKEVTIPLKO KATOVAAWTLONO
Kal ylwa to mw¢ efeliooetal otnv EAAASa. Améppupav tv 6€a Tou UmoUKkotal
ocupPwvVwVTaS MW dev WPeAEL O0TNV AVTOYWVLOTIKOTNTA, ANV €AaxioTwv. YIApxe
ONUAVTLKOG aplOUOCg adLladpopwV WG 1N EVNUEPWHEVWY, O OTIOIOL OUWCE LELWVOVTAV
000 e€eAloootav n oulntnon. MoAAol Statumwoayv v anoPn Mwg KOTA TNV ENAOYN
TPOLOVTWY TIPOG AyOoPd Kal KOTOVAAWGON, O TILO CNUAVILKOC Tapayovtag yU' autoug
elval n oxéon moloTNTAC — TIUNG KoL SEUTEPEUOVTWCE N XWPA TIPOEAEUONG, EVW GAAOL
Bewpnoav nwc eival TOAU onUOVTIKA N €BVOKEVTPLIKN KATavAAwon €L8IKA KATA TNV
nepiodo ¢ Kkplong, SLOTL pmopel va cupBaiAel otnv avakapdn g eAANVIKAG
olkovopiag. Télog, Bewpnoav wG ol EAANVIKEC ETIXELPNOELG, £lval TTOAU adUVaUEG
otnv TomoBEtnon toug otnv Olebvr) aAAd KoL eyxwpla Oyopd OE OXEON HE TIG
OVTOYWVLOTLKEG ETILXELPNOELG TOU e€WTEPLKOV. H AUon o’ autd Bewpouv mwg gival, ot
EMNVIKEG eTIXElPROEL va enevbuoouv oto marketing pe amotédecpa va
LOXUPOTIOL) ooV TNV BEon Toug oTNV ayopda.

H yevikni amotipnon tng oulntnong, , lval mwg to koo €6elfe evlladEpov yla To
B£ua Tou EBVOKEVTPLKOU KATAVOAWTLOMOU.

Tupnepaocpata - EupRpata

H SwaBéoun BBAloypadia , n €psuva mou Ste€nxdn oto Sladiktuo kabBwg Kal n
napouvciaon tou apBpou oto akadnuaikd kowod, &eixvouv 1o evbladépov yla To
BEua Tou €OVOKEVIPIKOU KOTOVOAWTIOMOU KAl TO TWCG QUTOG EMNPEAlELl TIG
OYOPAOTIKEG ATOPACEL KOL CUUTEPLPOPEC TWV KATAVAAWTWV.

Apxika n BBAoypadia pag evnuépwoe ywa to Béua TNG €BVOKEVIPLKAG
KatavaAwong. Ta KUpLOTEPA EUPAHATA ATAV TWE Ol EOVOKEVIPIKOL KATAVAAWTEC
ayopalouv eyxwpla mpoiovia yla Sladopetikols Adyoug Kal PE SladopeTKA
KlvnTpa, OmwG T.X. YTl Bewpolv Mwe Ta eyxwpLa mpoilovta Eival aVWTEPA TTOLOTLKA
ar’ OTL T €loayopevVa N ylati motelouy we €Tol fonBoulv TNV TOTLKA OlKoVouia,
otnv pelwon g avepylag kat otnv avénon tou A.E.M, 1 ylatl €gouv €BVIKLOTIKA
Kivntpa k.d. Qaivetal va umapxel eniong Stadopd ota enimeda €Bvokeviplkou
KOTOVOAWTIOMOU OVAHECOH OE QVOTTTUYUEVEG KOL OVOTTTUCOOUEVEG XWPECG. TEAOG
elval onUavTLKO yla Toug EUTTOPOUC Kal Ta oTeAEXN marketing va Katavornoouv pHéoa
amo TOV €OVOKEVIPIKO KATAVOAWTIOUO, TNV OYOPOOTIK) CUUTEPLPOPA  KOL TLG
TIPOTLUAOELG TWV KOTOVOAWTWV.

Ev ouvexeia, ol mAnpodopieg tng £peuvag oto Sladiktuo delyvouv Tpelg PBACLKES
Katnyopieg 1OoTOOEASWY, HE TEPLEXOUEVO OUVUPAOCHUEVO HE TNV €E€OVOKEVIPLKN
KaTavaAwon. AUTEC €lval EVNUEPWTLKOU XOPAKTHPA, TIPOTPOTTHG TOU UmoUKotal Kal
lotooeAibeg aveéaptnTwy opyaviopwyv. MeyaUtepn annxnon ¢avnkav va €Xouv ta
sites pe Oépa to pmoidkotal os mpoiovra EEvneg mpogAeuong, Aappavovtag unoyn
TOoV aplOUo TWV CUXVWV SNUOCLEUCEWV OO TNV TIAEUPA TWV LOTOOEAISWV Kal amo
TIAEUPAG KOLvOoU ToV aplOUO Twv EMIOKEPEWV Kol Tov Babuo avadpaong Toug.
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Mapatnpoupe avalvuovtag ta Stabéoua otolxela ota omola eiyape mpoéofaocn nwg
olUudwva Pe TOUG aPLOUOUG TwV ETIOKEPEWV Kol Tov Babuod Spaotnpldtntag mou
UTIAPXEL OTLG OEALSEC OTL TO MmoikoTal ATav AuTo Tou €ixe TNV LeYaAUTepn Kivnon.
Kat and amodn ouvexwv SnUOCLEVCEWV VEOU TIEPLEXOUEVOU QAAA Kal avadpaon
arod 1o kowo, dnAadn eTOKEPELG, OXOALO KOL KOLVOTIOLOELG OE KOWVWVIKA SiKTua.
Télog n mapouciocon Ttou apbpou otnv alBouca, QAMOKOULOE ONUAVILIKEG
nmAnpodopieg ya TG avtANPelg evog pepdiou Twv eANAVWV  KATAVOAWTWV.
INUAVTIKEG ATAV oL avTiBeTeg ToMoBEeTNOElG MW AOYyw TNG OLKOVOULKNG Kplong ot
KatavaAwteg Sev evlladEpovtal yla TNV Xwpa MPOoEAEUONG TWV TTPOIOVIWY , 0AAA
yla TNV TLUA KOL TNV TIOLOTNTA TOUG, VW avtiBetn amoyn €Aeye mwg akplPwe Adyw
TNG OLKOVOMLKNG Kpiong, ol katavaAwtég evdladépovtatl OAo Kal TEPLOCOTEPO va
KOTaVaAwVoUV €AANVIKA Tipoidvta ylo va otnpi€ouv HE QUTOV TOV TPOMO TNV
eMANVIK olkovopia. H mAslovotnta améppupe v 6éa tou pmolkotal Kat
Slatunmwoe tnv amoPn NMwc eival XpEoG TwV EAANVIKWY ETXELPACEWV vVa YiVvouv TiLo
OVTOYWVLIOTIKEG OE OXEON HUE TIC OVTIOTOL(EG TOU EEWTEPLKOU, XPNOLUOTIOLWVTOG
owoTta ta epyaleia Tou marketing. Ymripxe emiong onUavtikog aplbpog adtddopwy
E€WC LN EVNUEPWUEVWY YLa TO BEpa.

JUUTIEPAOUATIKA SLOTIOTWVOUHE OTL €(val ONUOVTIKO TO TIOCOOTO TwWV EAANVWVY
moAltwv mou Seixvel 6taBeon va npoomnabel va Eexwpioel ta EAANVIKA oo ta dAAa
npoiovra.

MNpodtaon yia LeAAOVTLKN £pEuva

Mpokelpévou va SlacdaAlotolv MeEPLOGOTEPO A0DAA CUUMEPACUATA VLA TNV OTACN
TwWV €AMAVWV TIOAITWV amévavil oto Bépa TG €BVOKEVIPIKAG KATOVAAWONG,
Bewpoupe xpnoluo va dle€axbel Epeuva mediov pe epWTNUATOAOYLO, UE QVTIKELUEVO
Tov BaBud evnuépwong, TNV otdon Kol cupmepldopd amévavil ota €AANVIKA
TpoidvTa, TNV MATPLWTLKA otdon, Tnv SldBeon yla prnoidkotal.
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ULTIMATUM BARGAINING GAME: PLAYERS’ STRATEGIES BEYOND
RATIONALITY
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Abstract

The ultimatum bargaining game has attracted much research interest, since Giith,
Schmittberger and Schwarze (1982) empirically investigated it for the first time to
find that in real life people often rely on their sense of fairness when playing the
game. Nevertheless, literature suggests the impact of the sense of fairness may vary,
while other factors, such as social and psychological distance and stakes distributed
change. This impact on the players’ behaviour is what this study tries to investigate
employing — to our best knowledge — an original methodology in order to more
comprehensively capture the recipients’ strategies, as well as introducing “negative”
human relationships in the analysis of the social distance effect. The present
experimental design allows us to conclude that increasing stakes have a negative
effect on both the proportions the 1% player offers and the ones the 2" player is
willing to accept, while a better relationship between the two of them results in
higher offers, but lower proportions to be accepted by the 2 player. These findings
can offer insight on their way of thinking and valuing the human relationships, their
sense of justice and the extent to which the 2" player acts rationally.

Keywords

ultimatum bargaining game; ultimatum game; rationality; rational behaviour;
behavioural economics; behavioural finance; stakes; social distance.
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1. Introduction

1.1. The ultimatum bargaining game in theory

Before theoretically analysing the game, one needs to know that it is an extensive
form game with perfect and — in theory — complete information. The game is played
in the following way: there are two players who are given a sum of money and are
asked to distribute it between the two of them with the first player making a
distribution proposal and the second one responding to the offer. If they accept it,
the distribution is done as proposed by the first player, if they decline, none of the
players gets any money. Both of the players know that this is the way the game is
played, while the roles of the players are externally determined. It is crucial that it be
stressed that there is no real negotiation, neither can the second player try to affect
the first player’s proposal with words or actions (e.g. threatening not to accept an
offer too low). What is more, the players are rational and thus interested only about
their economic/material profit — not feelings or want for justice — and each of them
knows that the other one is also rational. The important part is the 1st player
knowing this about the 2nd one (complete information).

Let the total sum of money to be distributed be 10, the proposal include only
integer sums (with no harm to the essence of the game), x be the sum offered by the

1st to the 2nd player and the vector {p
2

pl} show the profit of the 1st (pl) and 2nd

(pz) player in each possible outcome, the game can be presented in a tree form as

follows (Figure 1.1):
Figure 1.1.The ultimatum bargaining game in a tree form

In this game the 1st player has 11 pure strategies (x=0 or x=1 or ... or x=10), while
the 2nd one theoretically has 2'* pure strategies (e.g. one of them is: if x=0, then Re;j,
if x=1, then Acc, if x=2, then Rej etc.). Nonetheless, on the grounds that based on
common logic nobody is likely to follow a strategy for which there are such
X, X, With X; <X, so that if X =X, , the (2nd) player is to accept the offer, while if

X =X,, they are to reject it, it is concluded that there are 11 pure strategies for the

2nd player in each one of which the (2nd) player accepts the offer for any sum
offered to them (x) above a certain level and rejects offers below that level. Such a
strategy can be presented as acc2k, where k is the minimum sum they are willing to
accept out of the total sum. It is obvious that all the strategies in which k>2 (the
profit for the players in each possible outcome of the game being based on their
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rationality) are weakly dominated by the strategies acc20 and acc21. What is more, if
x=0, the 2nd player is indifferent between accepting and rejecting the distribution
proposal, since their profit is zero in both cases. Therefore, one cannot know how
they are going to act, while they could even follow a mixed strategy accepting the
offer with a probability p € (0,1) and rejecting with a probability of (1-p).

All in all, there are three subgame perfect equilibriums in pure strategies. These
are the points where each of the two players best responds to the strategy followed
by the other player or else the points where none of them has a profitable deviation
(as a Nash equilibrium is defined). Taking into consideration that the two players are
rational and there is perfect and complete information (i.e. each player knows the
other one is rational, hence the 1st player knows that the 2nd player would not turn
down any offer with x>0 and is indifferent, if x=0), the Nash equilibriums — in pure
strategies — of the game are the following: x=0 and the 2nd player rejects, the
second when x=0 and the 2nd player accepts and the last one when x=1 and the 2nd
player accepts. Of course, there are also equilibriums in mixed strategies, since the
1st player can “mix” between x=0 and x=1 and the 2nd between accepting and
rejecting, when x=0. Simply put and not in strict game theory terms, the three
possible outcomes in theory given the above-mentioned hypotheses are:

I.  The 1st player proposes that they take 9 and the 2nd player 1 (x=1), the 2nd

player accepts.

II.  The 1st player proposes that they take 10 and the 2nd player 1 (x=0), the 2nd
player accepts.

lll.  The 1st player proposes that they take 10 and the 2nd player 1 (x=0), the 2nd
player rejects.

1.2. Moving from theory to practise

However, it is crucial to stress that the hypotheses about complete information
and rationality can hardly be true in reality, since players have feelings, favour
justice, may sympathise with one another, while they could also take into
consideration the relationship between them — which is to be analysed in this paper
— and various other factors apart from the economic/material profit for themselves
when playing. As Giith (1995) underlines, “the assumption of perfect individual
rationality is simply wrong and can be justified at best as an “as if”-explanation”.
Furthermore, the 1st player does not know the 2nd player’s type, the utility they
take in each possible outcome (incomplete information)®. It is these differences
between theory and reality that shift the game equilibrium, as we move from theory
and complete rationality to real life and human beings with feelings and sense of
justice.

In the path-breaking paper “An experimental analysis of ultimatum bargaining”
(Werner Giith, Rolf Schmittberger, Bernd Schwarze, 1982)2 the authors conclude that
in real life people often rely on what they believe as “fair” or “justified” in order to
follow a certain strategy and the 2" player punishes if the 1* asks for “too much”.

! Neither does the 2™ player know that about the 1% one, but this is not of importance, since the 2"
player is only asked to reply to an ultimatum offer.

? For a review in the ultimatum game literature since then see for example Gith and Kocher (2013),
Bearden (2001), Camerer and Thaler (1995), Davis and Holt (1993), Giith (1995), Roth (1995) and Giith
and Tietz (1990).
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Similarly, Werner Gith and Reinhard Tietz (1990) reach the conclusions that people
tend to sacrifice significant amounts of money, so as to “punish” someone who has
asked for too much.

Nevertheless, literature suggests the impact of the sense of fairness may vary,
while other factors change. One such factor is thought to be social and psychological
distance’. By having the subjects-recipients reply to an offer given by a hypothetical
proposer imagining that they play the ultimatum game i) for themselves, ii) on behalf
of their best friend, iii) on behalf of a stranger, Kim, Schnall, Yi and White (2013) find
that “participants were more willing to accept unfair offers when the recipient was
represented in @ more distant manner rather than in a proximate manner” arguing
that this is “due to a more “objective” perspective induced by increased
psychological distance” (p. 635).

Similarly, on the proposers’ part Bechler, Green and Myerson (2015) vary the
social distance between the proposer and the recipient® — variance resulting from
different relation between them (i.e. relative, non-relative, no specific person in
mind) — to find that the proportion offered decreases, as the social distance
increases, that is as we move from a very close person to them to a stranger or an
‘abstract’ recipient (i.e. no specific person), the proposers make lower and lower
offers. Thus, based on these findings that increasing social distance can affect
sensitivity to fairness for the responders and result in lower offers by the proposers,
one could suggest that as “social proximity” between the two players increases
(social distance decreases), because of a better relationship between them (i.e. from
“sworn enemies” to best friends, parent and child, siblings or spouses with plain
acquaintances, complete strangers etc. lying in between), simply put, proposers are
to offer more, while responders are to be willing to accept less. This is the first
hypothesis we are going to test in an effort to move further and introduce
“negative” human relationships in the analysis of the impact of social distance on the
player’s behaviour, which, to our best knowledge, is part of the originality of this
paper.

In addition to the social distance effect, Bechler, Green and Myerson (2015) also
research the “stakes effect”? to conclude that the proportion of the amount the
proposers offer decreases as the size of the total sum distributed increases. In fact,
the research on the “stakes effect” is no new to the ultimatum game literature,
based on the amount of which, stakes are thought to be an interesting factor
affecting the players’ — irrational — behaviour. However, in the investigation of this
factor researchers have been faced with two main issues they have been trying to

* The impact of social distance has also been often investigated in the context of dictator games,
where the responder has no choice, but to accept the proposer’s distribution proposal. For relevant
research, see Wu, Leliveld and Zhou (2011), Bechler, Green and Myerson (2015), Hoffman, McCabe
and Smith (1996), Bohnet and Frey (1999). Also, there has been research on the impact of social
distance in the investment game; see for example Buchan, Johnson and Croson (2006). For more
broad literature on social distance and social decisions, see Akerlof (1997).

4 Specifically, they have the subjects-proposers imagine they have been given an amount of money
and hypothetically play the game for a total sum of $10, $3,000 and $250,000 and a social distance
between them and the — not physically present — responder of 2, 20 and 100 (i.e. nine different
conditions in total) and then cite their relation with the person they have thought of at each social
distance.
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overcome; the range of the stakes® and the limited amount of data for low
proportions offered. As far as the first problem is concerned, scientists usually
choose to conduct their experiments in poor regions in order to be able to provide
relatively strong financial incentives. So for example Slonim and Roth (1998) perform
their survey in the Slovak Republic distributing stakes corresponding approximately
to 2.5 (for the lower stake) up to 62.5 (for the higher stake) working hours in Slovak
Republic. However, similar to previous researchers, Slonim and Roth do not manage
to conclude a significant effect of the stakes on the players’ behaviour, at least for
“inexperienced” players.

Apart from the stakes constraint, the reason why they do not achieve this may
also be due to the second barrier mentioned above, which Cameron (1999)
encounters, too. More specifically, Cameron (1999) manages to indicate that
responders’ rejection rate declines at higher stakes, but when it comes to the
proposer, they still seem to remain almost invariant to stake shifts. It is this
proposer’s constant behaviour no matter what the size of the stake is that causes the
lack of data in the case of low percentages offered. Perhaps, proposers’ sense of fear
of losing all the money can explain why proportions offered below 10% or even 20%
of the pie are very rare®. This scarcity of data is crucial, when a researcher tries to
reveal what seems to sound quite sensible; responders are willing to accept lower
fractions of the pie, when stakes go up.

Thus, the matter, which Andersen, Ertac, Gneezy, Hoffman and List (2011) admit
to be a “challenging issue for the literature” (p. 3428), is to manage to grasp the
responders’ reaction to low offers. From our point of view and aiming to capture this
reaction and especially the real strategy that may lie behind the responders’
behavior’ (i.e. accepting above a certain proportion), an efficient way to achieve this
would be by making a modification in the way the experiment is conducted: instead
of asking the recipients to respond to a specific distribution proposal, one can ask
them to cite the minimum sum they would accept out of the total sum (i.e.
regardless of what the proposer would really offer). This is the method that we
employ in this paper introducing the variable “Least Percentage Accepted” that
enables us to better capture the strategy followed by the responder and not just
their answer to a specific offer.

To the best of our knowledge, this study is unique on the part that no similar
methodology or process has been previously employed by the researchers in
acquiring comprehensive information on the recipients’ strategies and behaviour. In

> That is, since money needs to be delivered, the stakes cannot get as large as a researcher may want.

® A similar explanation is given by Bearden (2001).

"It is evident that observing their reaction to a specific proportion offered does not offer any
information on what their reaction would be for lower or higher proposals. That is,
accepting/rejecting a x% proposal does not provide us with much intuition on how lower/higher the
offer would have to be for the recipient to reject/accept it (e.g. given acceptance/rejection on a 30%
proposal does not offer much knowledge on the proposal for which the reaction would be to
reject/accept; this may be 25%/35%, but also 5%/45%). Similarly, even when having a whole set of
responders’ answers — as is the case with most papers, where the experiments have been conducted
by just having subjects play the game — the above course of thought could be adapted as follows;
given a x% rejection rate on, let’s say, 20-30% proposals does not offer much insight on how lower the
proposal level would have to be — a level for which few or no observations may exist — for the rate to
increase to y%>x% or on the one for which no recipient would accept.
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fact, Andersen et al. (2011) address the same issue and try to overcome it “by use of
specific language in the experimental instructions”, so that the experimental design
“successfully elicits low offers from proposers over all stakes levels” (p. 3428).
Nonetheless, although this could indeed offer some better insight into the
responders’ behaviour than previous efforts, it still may not be able to completely
capture their strategy, as well as it could raise other issues, such as those regarding
the credibility of the data on the sums the proposers offer.

2. Empirical methodology

2.1. Sampling procedure

The sample, which consists of 94 people, was gathered in Thessaloniki, Greece
through a “face-to-face” contact between the authors and the respondents. Initially
the game was explained to the respondent and then they were asked to state what
strategy they would follow in the game. Specifically, after they had been given the
role of the 1% or 2™ player, they were asked to bring a person they know to mind
and evaluate their relationship with them in a scale from -10 (minus ten) to +10 (ten)
with -10 meaning the worst relationship possible, +10 the best relationship possible
and 0 (zero) the “neutral” relationship between two complete strangers®. Next, in
the case of the 1*" player they were asked to quote what offer they would make to
the “imaginary” 2™ player for each value of the total sum (i.e. 10, 100, 1,000, 10,000,
100,000 and 1,000,000 euros), whereas in the case of the 2 player they were asked
to say what’s the minimum sum they would accept out of the total sum as the
“imaginary” 1% player’s offer. It needs to be said that none of the respondents was
asked to answer both as 1% and 2™ player and that most respondents were asked
about their strategy for multiple “imaginary” opponents (i.e. first against a person,
then the same respondent against another one and so on). Thus, a sample of 94
people multiplied by 6 (the total sums examined in this paper) and by 3.20212765
(the average number of “imaginary” opponents each respondent cited their strategy
against to)’ generated 1806 observations used in the following analysis.

2.2. Data analysis methods

For the analysis of the data there has been use of multiple regression with the
method of Ordinary Least Squares — OLS and Regression Trees. In addition,
descriptive statistics, graphic display methods, such as histograms and scatter plots
as well as hypothesis testing (e.g. for the significance of linear regression estimators)
were employed. The software used is R, Gretl and Excel.

2.3. Splitting data into train and test sets

In order to test the predictive ability of the models, we have split the two samples
(i.e. one for the 1st players and another for the 2nd ones) into two parts each (i.e.
four in total), which we call OfferingTrain, ReplyingTrain, OfferingTest and
ReplyingTest set. The split has been made through the “sample.split” command of

® Sometimes the respondent was not asked to bring somebody they know to mind, but to answer
regarding their strategy as if they played against a complete stranger.

° Some players were asked to answer about 2 “imaginary” opponents, while other were asked about
3,4 or in few cases 5.
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the package “caTools” in R with approximately 70% of each of the two samples (i.e.
1268 observations in total) going to the corresponding train set and the rest 30% (i.e.
538 observations in total) to the test set. The two train sets are to be used for
creating the models, while the two test sets for testing the predictive ability of the
models.

3. Data presentation and first remarks

To begin with, some descriptive statistics for the dependent variables'® are
presented, while these variables are also tested for normality. However, it needs to
be underlined that both descriptive statistics and the normality tests regarding the
dependent variable are affected by the externally determined (by the researchers)
values for “total sum” and the fact that when selecting to bring a person to their
mind, the respondents may have often been asked for this person to be a friend, an
“enemy” or a stranger.

Table 3.1. Measures of

descriptive statistics for the Table 3.2. Normality tests for the
variable PO (percentage offered) variable PO (percentage offered)

Mean 31.718% Test p-value Test result

Median 30% Doornik- 1.31-107% Not normal

Hansen
Minimum 0% Shapiro- 1.26-107% Not normal
Wilk

Maximum 100% Lilliefors =0 Not normal

Standard 22.584% Jarque-Bera | 5.15.10% | Not normal
deviation

C.V. 0.71204

Skewness 0.39477

Ex. kurtosis -0.033142

5% percentile 0%

95% percentile 60%

Interquartile 40%
range

PO’s mean is 31.718% and it has a standard deviation of 22.584% (Table 3.1). Of
course such a high variance is likely to render the interpretation of the 1% player’s
behaviour difficult. What is more, according to all the tests (Table 3.2) we conclude
that the data for the variable PO does not come from a normal distribution.

' These are “Percentage offered”, which is the percentage out of the total sum said to be offered by
the 1% player and “Least Percentage Accepted”, which is the minimum percentage out of the total
sum said to be accepted by the 2" player.
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Table 3.3. Measures of

descriptive statistics for the
variable LPA (least percentage

Table 3.4. Normality tests for the variable

accepted) LPA (least percentage accepted)
Mean 30.173% Test p-value Test result
Median 30% Doornik- 6.16-107%° Not normal
Hansen

Minimum 0% Shapiro-Wilk 3.92.10% Not normal
Maximum 100% Lilliefors =0 Not normal
Standard deviation 23.672% Jarque-Bera 4.99.10°° Not normal
cV, 0.78455

Skewness 0.47265

Ex, kurtosis -0.18440

5% percentile 0%

95% percentile 70%

Interquartile range 40%

LPA’s mean is 30.173%, while the standard deviation is 23.672% (Table 3.3), which
again stresses the difficulty in interpreting the 2 player’s behaviour. According to all
the tests (Table 3.4) the data for the variable LPA does not come from a normal
distribution.

Figure 3.5. Histogram of the Percentage Offered

Based on the
histograms of the two
variables (Figure 3.5,
3.6), a high frequency
can be observed in the
area of 45-50%. That is
consistent  with  the ]
sense of fairness, which 2 _\H\,——'\ =
seems to significantly ° T T T T 1
affect both  players’ 0 20 40 60 80 100
behaviour. Of course,
the real LPAs may have
been lower, if the game was played for real, in which case the 2" player may have
been more willing to accept lower offers. This observation regarding the players’
sense of fairness agrees with the conclusions of Gith, Schmittberger and Schwarze
(1982) that “subjects often rely on what they consider a fair or justified result”, while
regarding the 2" players “subjects do not hesitate to punish if their opponent asks
for ‘too much’” (p. 384)'. Similar are the findings of Gith and Tietz (1990) that
“people are willing to sacrifice considerable monetary amounts in order to punish
someone who has been too greedy and that they do so even if it will not be of any

Histogram of Percentage Offered

250

150

Frequency

Percentage Offered (%)

Y journal of Economic Behavior & Organization, Volume 3, Issue 4, December 1982.
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help for them in the future” (p.447)" and Bearden (2001) that players “are averse to
unambiguously uneven splits” (p.48).

Figure 3.6. Histogram of Least Percentage Accepted

Nevertheless, concerning LPA
Histogram of Least Percentage Accepted there is also a significantly high
frequency around 0%, which is

ST indicative of the rational way in

3 which some 2™ players may act
§ 8 up to an extent and certainly
L og based on the amount of the
it total sum and their relationship

0

‘ ' ' ' ' ' with the opponent. This limited
— but not at all negligible —
Least Percentage Accepted (%) rationality can be observed in

the distribution of PO as well,
where there is a rather considerable concentration around 0% showing that some 1%
players thinking quite rationally may tend to take advantage of the 2" player’s
inferred rationality probably under certain circumstances (e.g. not against a very
loved person being their opponent).

Last but not least, as one would expect, the frequency for LPA>50% is very low®?,
since the 2™ player cannot be likely to “demand” to take more than the 1% one. The
same happens for PO™, since in most cases the 1° player can think that there would
be no sense to offer more than 50%, on the grounds that the 2 player is not likely
at all to reject a 50% offer.

4. Analysis

4.1. Linear models for the players’ strategies

Firstly, using the train sets we are going to construct linear regression models in
order to estimate the percentage offered, as well as the least percentage accepted
having as independent variables the total sum, the quality of the relationship
between the two players, as it has been quoted by the respondent, and the gender,
provided definitely that it is proven statistically significant™. The two linear models
are the following:

PO = (29.29+1.181- R —8.633-107%. TS)%

(28.657)  (9.087) (-3.817)

2 Journal of Economic Psychology, Volume 11, Issue 3, September 1990.

B Fs'aﬁﬁ =9.08% (F being cumulative frequency)

“1-FO =0.0865%

> The dummy variable “Man”, which takes the value 1 (one) for man and 0 (zero) for woman, is
proven statistically significant in the t-Test at a 5% level of significance only for the 2" player linear
model, whereas at a 1% player model that would include all three independent variables the

coefficient of the dummy variable “Man” has p-value=34.61% in the t-Test (the respective coefficient
in the 2™ player model has p-value=3.13%).
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R(z)ﬁeringTrainLM = 01286
I:_Q(ZDT'feringTrainLM = 01259
RMSE =21.168%

OfferingTrainLM

, Where PO (Percentage Offered) the percentage the 1% player offers to the 2™
player out of the total sum,

R (Relationship) the quality of the relationship between the two players on a scale of
-10to 10 and TS (Total Sum) the total sum to be distributed.

P
It can be noticed that aa—RO=1.181. This is interpreted as follows: the relation

between PO and R is positive with high statistical significance, as demonstrated by
the t-statistic value for the coefficient. Other things being equal (ceteris paribus), a
better by one unit relationship is expected to have as a result a PO greater by 1.181%
in “absolute amount”*®. This observation may reveal that the 1% player generally
wants to treat with greater fairness those who considers that they have a better
relationship with or they are even willing to be treated unfairly themselves, since
there are observations in which the relationship is rated as exceptionally good by the
1% player and the percentage offered exceeds 50%. For instance, there are 37 offers
(out of the total 659 observations) in OfferingTrain, where with a relationship
greater than 8 the percentage offered is higher than 50%.

In addition, the coefficient of TS is —8.633-10°° (i.e.%=—8.633-106j. This

indicates that the relation between PO and TS is negative. Ceteris paribus, a total
sum greater by one unit is expected to result in a PO lower by 8.633-10°% (in
“absolute amount”). For instance, ceteris paribus, for TS=1,000,000€ PO is expected
to be approximately 8.633% lower (in “absolute amount”) than we would expect, if
the total sum was 10€. That can be thought to reveal either the attempt or the
tendency of the 1% player to take advantage of the negative relation that they
assume — and the linear model for the 2™ player developed further down seems to
confirm — that exists between TS and the least percentage accepted by the 2" player
(LPA). In other words, since the 1% player considers that the bigger the TS, the lower
percentage out of this the 2" player is willing to accept, they appear to adjust their
offer downwards trying to acquire a bigger portion.

LPA = (36.22—0.8406- R-1.22-10®-TS—4.027- Man)%

(@ran - (588 (-4.956) (~2.159)
RzReplyingTrainLM =0.09384
R 2ReplyingTrainlel =0.08935
RMSE = 22.606%

ReplyingTrainLM

81 for R=k, the percentage offered is PO=x%, then ceteris paribus, if the relationship was R=k+1, one
would expect the percentage offered to be PO=(x+1.181)%.
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, Where LPA (Least Percentage Accepted) the minimum percentage accepted out of
the total sum the 2™ player is willing to accept,

R (Relationship) the quality of the relationship between the two players on a scale of
-10 to 10,

TS (Total Sum) the total sum distributed and

“Man” a dummy variable that takes the value 1 (one) for man and 0 (zero) for
woman.

One can see that %=—0.8406. This could be interpreted as follows: the

relation between LPA and R is negative. Other things being equal (ceteris paribus), a
better by one unit relationship is expected to conduce to an LPA lower by 0.8406% in
“absolute amount”?’. This observation may reveal that the 2™ player is willing to
receive lower offers and probably be treated unfairly by those they believe to have a
better relationship with.

oLPA =-1.22-10"°. This

Furthermore, the coefficient of the total sum TS is

indicates that the relation between LPA and TS is negative. Ceteris paribus, a TS
higher by one unit is expected to result in a LPA lower by 1.22-10°% (in “absolute
amount”). For example, ceteris paribus, for TS=1,000,000€ LPA is expected to be
approximately 12.2% lower (in “absolute amount”) than it would be expected, if the
TS was 10€. That could be interpreted as the increasing readiness of the 2" player to
accept an unjust offer — taking into account the percentage out of TS offered by the
1% player — when TS rises. Thus, it needs to be pointed out that the bigger the TS, the
lower the percentage the 2" player is willing to receive — probably the absolute sum
they get being larger, as the coefficient indicates. This may show the “sacrifice” of
the 2™ player’s sense of justice — up to a certain extent —, so that the two players can
achieve an agreement and the 2" player receive the sum offered to them.

Finally, the coefficient of the dummy variable “Man” is -4.027, which means that
according to the model, ceteris paribus, a man is expected to have an LPA lower by
4.027% than a woman. Consequently, it could be claimed that a man — at least as far
as his behaviour as 2™ player is concerned — approaches slightly more the rational
behaviour than a woman given that the rational behaviour for the 2" player would
be to accept every positive offer and to be indifferent in case of a zero offer.

Definitely, it should be noted that as indicated by the values of the coefficient of
determination (R?) both linear models presented interpret the dependent variables
PO and LPA and, by extension, the two players’ behaviour in the game only to a small
degree.

Y If for R=k, the least percentage accepted is LPA=x%, then ceteris paribus, if the relationship was
R=k+1, one would expect the least percentage accepted to be LPA=(x-0.8406)%.
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Table 4.1. Tests of hypotheses for the coefficients of the linear models

Typ Alterna Degre | Rejection
Null tive i fsnifi
e Test es region of Signific
Me?d of | hypothesi | hypoth | statist | of the null | p-value ance r:futlt
tes S(HO) esis ic freed | hypothes level
t (Hl) om is
_ Rejecti
<2-10"
ct=0 ct=0 | 28.66 on of
HO
< 2 .10—16 Rejecti
« |t Be=0 | Bg=0 | 9.09 on of
1 658-2- (-0,-1.964) H,
playe U .
h 1=655 (1.964, +0) 1.48-10°* Rejecti
Brs=0 | Brs#0 | -3.82 ' on of
HO
Bs =P =0 Pr #0 <22.107 Rejecti
F /RIS M Brs 20| 48.33 on of
HO
<2-107" Rejecti
ct=0 ct=0 | 27.35 504 on of
HO
_ Rejecti
8.31.10°°
Br =0 Bg #0 | -5.84 on of
HO
t .
2" (-o0,~1.9635) 9.36-10" Rejecti
playe Brs=0 | Brs#0 | -4.96 | 610-3-| " | on of
r 1=606 | (19635, +x) H,
0.0313 Rejecti
Pran =0 Prin %0 -2.16 on of
HO
Pr #0 6.613-10 Rejecti
p | Pr =P =00Bs=0 10 o on of
BMan :O nBMan ¢0 H
0

According to both t and F tests, every coefficient particularly as well as the models

in whole are statistically significant (Table 4.1).
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Table 4.1.2: Heteroscedasticity test of residuals for
the 1% player linear model

Test p-value Test result
White's test 0.353909 | Homoscedasticity
White's test (squares 0.475188 N
only) Homaoscedasticity
Breusch-Pagan 0.596956 | Homoscedasticity
Breusch-Pagan/Koenker | 0.684645 | Homoscedasticity

Table 4.1.3: Heteroscedasticity test of residuals for
the 2" player linear model

Test p-value Test result
White's test 0.564508 | Homoscedasticity
White's test (squares
only) 0.559752 | Homoscedasticity
Breusch-Pagan 0.463875 | Homoscedasticity
Breusch-
Pagan/Koenker 0.559670 | Homoscedasticity

According to these four Tests, the null hypothesis of the homoscedasticity of
residuals (Ho: The residuals are homoscedastic) at a significance level of 0.05 is
accepted for both linear models (Table 4.2, 4.3).

4.2. Regression Trees for the players’ strategies

At this point the training sets for the 1% and the 2" players are used again so as to
construct regression trees®® for the estimation of the percentage offered and the
least percentage accepted having as independent variables in both cases the total
sum distributed, the quality of the relationship between the two players (as quoted
by the respondent) and the player’s gender. In order to select the appropriate value
for the “complexity parameter” (C ), the procedure of “10-fold cross-validation” for

each of the two trees (for C, = 0.001, 0.002, 0.003, ..., 0.5) is employed®.

As far as the 1% player tree is concerned, despite the fact that the value of the
C, that results in the least Root Mean Square Error-RMSE®® in OfferingTrain is equal

to 0.003, in order to create a simpler, more comprehensible and interpretable tree,

¥ It should be noted that in each split if the condition is true, one proceeds to the left branch,
whereas if the condition is false, to the right.

' Before carrying out the procedure of 10-fold cross-validation in R, the command “set.seed(1)” was
inserted, as the outcomes of this procedure are not the same every time it is conducted — under
exactly the same circumstances. Making use of this command before the procedure one can
reproduce the same results as those which the present analysis is based on. The command
«set.seed(1)» is also used before the construction of each of the two trees.

* The RMSE is calculated by the following formula:

RMSE = ’% df=degrees of freedom=n— p—1 (in linear models),

SSE=Sum of Square Errors, n the sample size and p the number of independent variables in the model
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the value 0.013 with a slightly higher RMSE is chosen. The regression tree for PO (%)
is presented below (Figure 4.4.):

Figure 4.4. 1** player regression tree

R<7.5

TS >= 55e+3 TS >= 550

R<-6.5/ \R<-6.5

R'\/ISEOfferingTrainTree = 1964698%
R(i‘fferingTra\inTree = 02423949

It is initially observed that the tree for PO does not include the dummy variable
“Man” at any split, demonstrating that the gender does not appear to have a
significant influence on the dependent variable — as has been also the case in the
linear model for the 1*" player — or at least not so important as the variables R and
TS. Moreover, both R and TS appear in more than one splits, which signals a
nonlinear relation between each one of them and the dependent variable PO. It is
worth highlighting that the employment of the regression trees method has led to an
almost twofold coefficient of determination (RZ) compared to that of the linear
model — 0.242 instead of 0.129 — and, by extension, to a significantly more powerful
interpretational ability of the 1% player’s behaviour. Furthermore, an RMSE lower by
7.1832% has been achieved.

In reference to the 2™ player regression tree, the C, value that has the effect of

the lowest Root Mean Square Error-RMSE in ReplyingTrain is equal to 0.009 and that
indeed with a rather simple tree. Consequently, this C; value is selected, according

to which the following regression tree for LPA (%) is developed (Figure 4.5):
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Figure 4.5. 2" player regression tree

Man >=0.5 TS >= 550
eynarranree = 21.84207% (20) g (43)

=0.1428765

RMSE
2
RF{eplyingTrainTree
Firstly, with regard to the extent to which the 2" players’ behaviour approaches
rationality, it needs to be stressed that even the lowest LPA prediction of the tree,
which is encountered for R=10 and is equal to 15%°%, reveals a noteworthy deviation
from rational behaviour?.

In addition, contrary to the 1% player regression tree, the one for the 2" player
has the dummy variable “Man” in one split evincing — as has been also the case in
the linear model — that gender assumes a more important role in the 2" player’s
behaviour than in 1% player’s. In fact, just as in the linear model, so too in the split
which includes the dummy variable “Man” 2 men seem to accept a lower
percentage than women. What is more, both R and TS appear in more than one
splits, which provides an indication of the nonlinear relation between each one of
them and the dependent variable LPA. It is worth stressing that the employment of
the regression trees method has conduced to a greater coefficient of determination
(R?) by 52.263% in comparison with that of the linear model and, by extension, to a

remarkably stronger potential of interpreting the 2" player’s behaviour. Moreover,
RMSE has diminished by 3.3796%.

2t Obviously, this estimation depends on the values of TS which have been used for the research of
the two players’ behaviour. Even with a more thorough analysis, though, it is noticeable that in the
whole set of 2™ players (i.e. the train and the test set together) the lowest mean LPA for R=10 is

encountered when T5=100,000, and it is equal to 12.875% (i.e. the lowest of all 6 LPARr-101s=i , i=10,
100, ..., 1,000,000). As a result, the 2" players deviate indeed to a considerable extent from the
rational behaviour.

2 A similar “test” of rationality cannot be conducted for the 1* player, as their behaviour (i.e. the
strategy they pursue) is also affected — in contrast to that of the 2" player — by the fact that they do
not have complete information. This is, because the utility the 2" player receives in every possible
outcome of the game does not depend only on the monetary sum they may acquire — given that a
distribution does happen — but also on the sense of injustice and other factors the exact impact of
which on the 2™ player’s utility the 1% player is unable to know.

> Namely when (R=8 or 9 or 10) and (TS=100,000 or 1,000,000).
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4.3. The performance of the models

As a secondary part of the analysis it is tested how the models perform on the
test sets opposed to the train sets, as well as the performance gap between the
linear models and the regression trees. Table 4.6 shows the performance of the two
models for the 1% player in relation to the coefficient of determination (R%) and Root
Mean Square Error (RMSE) and Table 4.7 does so for the 2™ player models:

Table 4.6. 1 player models’ performance on OfferingTest VS OfferingTrain

Coefficient of Determination Root Mean Square Error (RMSE)
2
Model - (R. ) - -
Offerin | Offerin | Percentage | Offering | Offerin | Percentage
gTrain gTest change Train gTest change
Linear 0.1286 | 0.0987 —23.25% 21.17% | 21.51% 1.61%
Regression Tree | 0.2424 | 0.0855 | —64.73% | 19.65% | 21.59% 9.87%

Table 4.7. 2* player models’ performance on ReplyingTest VS ReplyingTrain

Model Coefficient of Determination Root Mean Square Error (RMSE)
(R)
Replyin | Replyin | Percentage | Replyin | Replyin | Percentage
gTrain gTest change gTrain gTest change
Linear 0.0938 | 0.0158 —83,16% 22.61% | 23.72% 4.91%
Regression Tree | 0.1429 | -0.0474 | <-100%21 | 21.84% | 24.37% 11.58%

It is obvious that the performance of the two regression trees deteriorates when
shifting from the train sets to the test sets more than the linear models do. As a
consequence the linear models come to perform slightly better on the test sets.
What is more, the performance both of the linear model and the regression tree
drops more (due to the shift from train to test sets) in the case of the 2 player.

5. Conclusions

Studying the two players’ cited behaviour in the ultimatum bargaining game we
have come to some interesting deductions. At first, it should be pointed out that the
larger the total sum distributed, the more willing the 2 player is to sacrifice — up to
a certain extent — their sense of justice, so that the distribution is made and they do
not lose the sum offered to them. That is also one of the results of Slonim and Roth
(1998)**, Cameron (1999) Andersen, Ertac, Gneezy, Hoffman and List (2011). Having
probably an intuition of this behaviour and attempting to exploit it, the 1% player
appears to have a tendency to offer a lower percentage out of the total sum
distributed, as the latter increases, so as to maximize the portion that they receive.
This finding is consistent with Bechler, Green and Myerson (2015), whereas

** However, Slonim and Roth (1998) find a weak result of the total sum on the 2" player’s strategy.

34




contradicts the almost invariant proposer’s reaction despite the rise in stakes
deduced by Cameron (1999).

Our research fits into a broader set of papers investigating the effect of social
distance on players’ behaviour in the ultimatum bargaining game, such as the one of
Bechler, Green and Myerson (2015), which agrees with ours on the following
conclusion; the relationship between the two players appears to have a negative
impact on the percentage offered, since the better the relationship (i.e. the smaller
the social distance), the “fairer” the distribution the 1* player tends to propose.
Furthermore, the quality of the relationship appears to influence the 2" player’s
behaviour too, since the latter is more willing to be treated “unjustly” accepting a
lower share from people they consider to have a better relationship with (i.e. larger
“social proximity” between the two players or else decreased social distance).
Consequently, it is rendered obvious that even though the 1% player in general
attempts to “exploit” the 2" player’s behaviour with regard to the total sum
distributed, they do not do so with the 2" player’s behaviour in relation to the
relationship either because they do not know it or probably they do not want to
exploit it, although they probably infer they have the chance to do this.

Our study lends also support to what is commonly observed since the first
research efforts on the ultimatum game; the 2 player deviates — on average — from
rationality, given that they do not appear to accept every positive offer and be
indifferent to zero offers deciding essentially at random whether they should accept
the last ones, just as the rational behaviour for the 2" player would be defined in the
ultimatum bargaining game. Actually, this deviation appears to depend on the
gender and be slightly greater in the case of female 2" players. This 2" player’s
irrational behaviour is thought to be due to the sense of fairness, as demonstrated
by the high frequency of the least percentage accepted (LPA) in the area of 45-50%.
Nevertheless, there are many 2" players who act rationally to a great extent, as
suggested by the considerable concentration around 0%.

6. Future research

It would be interesting to examine the way in which the effect of the size of the
total sum on the percentage offered could vary for different values of the
relationship between the players. That is, one could expect that the “negative” effect
of the total sum on the percentage offered would be weaker — or even become
“positive” —when the relationship is better. Similarly, one could investigate the
effect of the relationship on the way the total sum affects the least percentage
accepted.
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«Ol EEATQrIKEZ ENIXEIPHZEIZ THZ NEPIQEPEIAZ KENTPIKHZ MAKEAONIAZ KATA
THN NEPIOAO THZ OIKONOMIKHZ KPIZHZ (2008)».
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NepiAnyn

H xaunAn e€aywytkn enidoon tng xwpag amoteAel Eva amnod ta MAEOV ONUAVIIKA KO
xpovia TpoPAnRUaTta TG €AANVIKNACG OLKOVOMIOG Kal €ilval QmoTEAECUA  TOU
EMEIUUOTOC AVTAYWVLOTIKOTNTAC IOV avTlleTwrnilel. H mapoloa slonynon e€etalet
TNV MOPEL TWV EAANVIKWV £€aywywV KOTA TN SLAPKELX TNG OLKOVOULKNE UdEDNC TTOU
TIANTTEL TN XWPA HOG TA TEAEUTALX XPOVLA KOLL TILO CUYKEKPLUEVA TO BaBuod emidpacng
NG OTNV EMIS00N TWV ETXELPOEWV.

ElOIKOTEPA  ETKEVIPWVETAL OTIC  ETUXELPNOELS TNG TEPLDEPELOG  KEVTPIKNG
Makedoviag kat otnVv enidoon Twv e€aywylkwv Toug SpacTnpLOTATWV.

To mapodv, otnpixBnke otnv avaluon Seutepoyevwv OeOOUEVWV OXETIKWV UE TO
e€wTePLKO gumodplo ¢ Eupwmnng kat o ouykekplpéva tng EAAadag, kabwg kal os
TIPWTOYEVH €peuva Tou €ywve Pdaoel Sopnupévou epwTnUaToAoyiou TO ormoio
CUMUMANPWONKE IO EKTIPOCWITOUC TWV ETILXELPNCEWV TNE TAPATIAVW TEPLPEPELOG.

H avaluon katédelte nwe n e€aywylkn Spaotnplotnta dev e€aptdtal HOVO amo TIG
O0pdoelg tng emyeipnong, aAlAd xpelaletal dpeon otnplEn amd Toug KPATIKOUG
dopeig ywa Vv evioxuon G €€WoTpEPelag TNG EAANVIKNAG OLKOVOULOG Kal TN
BeAtiwon tng avrtaywviotkotntag. H éAAewpn twv dU0 mapamdvw mapayoviwy,
elval n kUpLa attia mou oL e€aywyEg Kvouvtal o€ XaunAd enineda.

H xwpa xpeldletal petappubuiosls mou 6a cupBAlouv oTNV TO ATIOTEAECUATLIKN
KOTOVOU TWV TOPAYWYLKWY TOPWV Kol otnv avaBabuion tou texvoAoylkou
TIEPLEXOUEVOU TWV TIAPAYOUEVWY TIPOIOVTWV.

Keywords: efaywy€g, olkovoulky Kplon, emxelpioelg, Mepidépela Kevipkng
Makeboviac.
Jel Classification: GO1, F10

1. Elcaywyn

H owkovopLkn kpion emnpéace SUCUEVWE OAEG TIC XWPECG TOU KOOHOU Kal TIPOKAAEDE
ocoBapn e€000évnon TNG OLKOVOULKAG SpacTnpLOTNTAG, N omola 06rynoe o€ Pelwon
NG €l0aywylkng INTnong Kol OToV TEPLOPLOUO Tou SleBvolg eumopiou. AUTO
eMESPAOE APVNTIKA Kal oTIC EAANVIKEG e€aywyEC, oL omoleg katd ta 2/3 mepimou
KaTeUOUVOVTAL OTOV AVEMTUYHEVO KOOHO. AKOUQ, elnpedotnkav Bactkol kKAadol tng
efaywylkng Spaotnplotntag, kobwg TOoAAoL amd autoUC Elval  OPLAKAG
OVTOYWVLOTLKOTNTAC. APKETEC EPEVUVEG £XOUV YIVEL yLa TNV EMISpAON TNG UTIAPXOU TG
UdEONC OTIG OLKOVOULIKEC SpaOTNPLOTNTEG TWV EAANVIKWVY ETIXELPAOEWY, KABWC Kol
yla Tic emibooelg Twv eANVIKwy e€aywywv. OL anoPelg mou ouvnBwc avadpEpovral
elval mw¢ n EAASa mopapével pio KAELOTH) olkovoplo Tapd TNV auvénon tng
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gfwotpédelac tne (MayoUAwog I., ABlavdc 5., 2013)" kat mwg n xapnAr efaywyikn
eniboon tnNg xwpag CUVOEETAL KATA KUPLO AOYO HE TNV TOLOTNTA TWV TTAPAYOUEVWY
npoidvtwy (Mamdoylou X., 2014)% H tdon mou emikpatel, elvat OtL oL emyELPoELS
dev damavolv xpAHaTa Yyl TNV E€PEUVA KAl TNV QvVATMTUEN VEWV TPOLOVIWV
(Eurobank, 2013 & Koukoupttdkng M., 2006)°, pe OMOTEAEOHA VO HNV £XOUV
OUYKPLTIKO TIAEOVEKTNUO €VAVIL TWV aviaywviotwv Ttoug. Ocov adopd oto
€€AyWYLKO EUTOPLO TWV ETIXELPHOEWV NG Kevtpikng Makedoviag, oL €peuveg eival
eAaxLoteg. Mapad To yEYOVOG MWE UTIAPXOUV OTATLOTIKA OTOLXElD TWV EEaywywV Kata
eMNVIKA mepldépela, €peuva yla tn Kevipikry Makedovia ouykekpluéva Sev €xel
unapéel. H ouykekplpuévn PEAETN ekmovhBOnKe yla autd to oKomo. H €peuva mou
SleENxOn, €ywve Baoel epwtnuatoloyiwv mou Snuoupyndnkav yla TNV KAAUTEPN
KOTOVONON TWV CUVONKWV TIOU ETIKPATOUV CALEPO OTLC ETILXELPNOELG TNE TIOPATIAVW
nepldpépelog. Na v e€aywyrn TwWV CUUMEPAOUATWY BEoape ta €€NC EPELVNTIKA
epwtApata: o) Yrnnpée pelwon twv efaywywv Katd tn SLAPKELD TNG KPLONG OTLG
enyelpnoets tng Kevrpikng Makedoviag; B) Molég ATav oL KUPLOTEPEG EMUMTTWOELG TNG
KPLONG OTIG ETUXELPAOELG TNG OUYKEKPLUEVNG TTEPLdEPELAG; Kal y) Mold mpoPAnpata
OVTIUETWITLOOV Ol ETIXELPNOELG KATA TNV €€aywYLK TOUG SpaotnplotnTa Kol TWE
OVTLUETWITLOOV TNV OLKOVOLLLKN Kplon YEVIKOTEPQ;

2. To eAANVLKO EUMOPLKO LooUYLO

FeVIKOTEPA TO EAANVLKO EEWTEPLKO EUTIOPLO XapoKTnpileTal amod xpovia eAAsippaTa
OTO EUMOPLKO LoolUyLo, HE aUéNTIKN MAALOTA TAON KOTA TNV elkocactia 1980-2000.
JUudwva pe tn mapandavw PBiBAloypadia, to EAAEUPA OTO EUMOPLKO LoOTUYLO
odelletal: oTn XAUNAN AVIAYWVLOTIKOTNTA TWV TPoidvTwy, otnv aduvauia elcodou
TWV TPOIOVTWY OTIG EEveG ayopég, otnv €vtaon tou 8leBvolg avtaywviouou,
WSlaitepa petd 1o 1992 pe tn dnuloupyia Tng eviaiag ayopdg otnv E.E., otnv tdon
aneAevBEpwong tou SLeBvolg eumopiou Kal oTNV TEON TwWV TMPOIOVIWV amod TLG
XWPEG XAUNAOU KOOTOUG.

‘Evag akopn moAU onpovtikog AOyog Tou eMIOEWVWVEL TNV EAAELUUATIKOTNTA TOU
EUMOPLKOU Looluyiou Kupilwg e TG XwpeG TG E.E., elval 0Tl To eAANVIKO e€wTEPLKO
eunoplo eival kupiwg SlakAadiko, dnAadny dAlot kAddoL e€€dyouv kot dAAol
€LOAyOUV, O aVTIBEDN PE TG OVETITUYUEVEG XWPEG OTIOU TO EEWTEPLKO TOUG EUNTOPLO
elval evbokAadiko, dnhadn ot iblol kKAadol e€ayouv kal elodyouv mpoiovta. Auto
oupPaivel 8LoTL e€dyoupe mapadoolakd mPoilovta EVIACEWS epyaciag Kal XaUnAARG
TpooTOEpeVNG aflag Kal ELCAYOUUE TPOIOVTO EVTACEWC TeXVoAoyiag kot uPnAng
npootBépevng afiag. AvtiBeta, TO €UMOPLKO OOUYLO HE TIG TEPLOCOTEPES
BaAkavikéC Xwpecg, €ival mAsovaopotikd umeép tng EAAAdag, Adyw Tou OTL ol
ouvalayéc eivat kupiwe evdokhadikol xapakthpa.”t

! Mayouhoc Mewpyloc, ABLavoe Stépyloc, 2013, « The trade balance of Greece in the Euro ERA»,
South-Eastern Europe Journal of Economics, og\. 188.

? NandZoyhou Xpriotoc, 2014, «EAANVIKY e€aywylkh emiS00N: AVTOYWVLOTIKATNTO KOt E£VEC QHECEC
enevlUoEeLg», JUNOYIKOG Topog tng EAANVIkNG Evwong Tpamelwv pe Béua: "AviaywvioTiKOTnTa ylo
avantuén: Npotaoelg moAltikng”, oeA.137.

> Eurobank, 2013, «AvtaywVvIoTIKOTNTA, £EWOTPEDELD, KIVNTPA KL QVTIKIVATPO YL TS EAANVIKEC
efaywyEg», oel. 12 & Koukoupltakng Mivwag, 2006, «EU accession effects on export performance:
The case of Greece», South-Eastern Europe Journal of Economics, 164.

* Mayouog Tedpytoc, 2006, «Mpooeyyioelc oe BEpata tne AteBvolc kot EUpWIAikhC OKOVORKAC
Yuvepyaoiag», EkS. KopvnAla Zdakiavakn, og. 37, 102, 114-120.
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Juykekpléva, amo to 2003 €wg kat To 2008, mapatnpeital onuavtikn avénon twv
e€aywywv, aAAd Kot TapdaAnAn avénon Twv €l0oywywyv, TTOAU HEYOAUTEPN OO
aut Twv efaywywv. Auto Snuoupyel EAAELUPA OTO €UMOPLKO LoolUylo, TO Omolo
elvat ouvexwg av€avopevo (mivakag 1).

Mivakag 1: E¢aywyeg, Eloaywyég , Eumopikd loolUyio tng EAAGSag, 2003-2008 (skart.

EVPW)

2003 2004 2005 2006 2007 2008
E€aywyég
ayabwv 11,113.6 12,653.3 | 14,200.9 | 16,154.3 | 17,445.5| 19,812.9
Eloaywyég
ayabwv 33,757.1 38,089.0 | 41,759.8 | 51,440.6 | 58,944.8 | 63,861.7
Eumopiko
loolUylo -22,643.5 | -25,435.8 | -27,558.9 | -35,286.3 | -41,499.2 | -44,048.8

Mnyn: Tpamnela tng EAAaSag

To 2009 kataypadetol andToUn MTWoN TwV €Eaywywyv, dAAA KoL KON HEYOAUTEPN
TITWON TWV EL0OYWYWYV, YEYOVOC Tou odeiletal otnv eudAVION TNG OLKOVOULKAG
Kplong. Tnv 8o xpovid onueElwveTal Kol pelwon tou eAelppatog, Adyw TtNng
HEYaAUTEPNC MElWONG TWV ELCAYWYWV OE OXEON HE TN Helwon twv e€aywywv. Ta
EMOUEVA XPOVIa PEXPL Kal To 2013, mapatnpeital otadlakn avénon Twv efaywywv
Kol pelwon Twv eloaywywyv (ektdg amd to 2011, mou umipée avénon eloaywywv),
¢dtavovtag €tol to 2013 to EAAELUUA TOU EUMMOPLKOU Looluyiou va €xel HeLwBEel ota -
17.229.4 €, ano ta -44.048,8 € nou Atav to 2008 (mivakag 2).

Mivakag 2: E€aywyéEg, Eloaywyég, Eumopiko looluylo tng EAAGdag, 2009-2013 (ekart.

EVPW)
2009 2010 2011 2012 2013
E€aywyég ayabwv 15,318.0 | 17,081.5 | 20,230.6 | 22,020.6 | 22,534.8
Eloaywyég ayabwv 46,085.3 | 45,361.0 | 47,459.6 | 41,639.7 | 39,764.2
Eumopwko looluylo 30,767.3 | 28,279.6 | 27,229.1 | 19,619.0 | 17,2294

Mnyn: Tpamnela tng EAAGSag
JUYKPLTIKA pe to 2008 ,to 2013 ot eAAnVIKEC e€aywyEg auvéndnkav katd 13.74%, oL

ELOAYWYEG HELWONKav Katd 37.73% KoL TO EUMOPLKO LoolUyLo Pelwdnke kata 60.88%
(mivakacg 3).
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Mivakag 3: E¢aywyEg, Eloaywyég, Epmoptkd looluylo tng EANGdag, MetafBoAr 2008-
2013 (ekat. vpw)

MetafoAn | MetaBoAn
2008- 2008-2013

2008 2013 2013 %
E€aywyéc ayabov 19,812.9 | 22,534.8  2,721.90 13.74
Eloaywyég ayabwv 63,861.7 | 39,764.2 24,097.50 -37.73
Epnopikd looluylo -44,048.8 | 17,229.4  -26,819.4 -60.88

Mnyn: Tpamnela tng EAAASag, emefepyacia otolyeiwy

AtileL va onuelwBel OTL TO PECO €TNOLO EAAELUUA TOU EUMOPLKOU LooluYiou WG
nMocooto tou AEM nAtav 15% oto Xpovikd Staotnua 2000-2011. To CUYKEKPLUEVO
péyeboc Statnpel To eminedo tou og OAN TN SLAPKELA AUTAC TNG TteEPLOSou, Xwpig va
endavilel onUOVTIKEG SLAKUUAVOELS, €KTOC NG Oletiag 2007-2008 (18.8%). Tnv
uPnNAGTEPN TN TOU TNV Tpooeyyilel to 2008, 6mou to EAAelpa aviAOe oe 18.9%
Tou AEM. To 2011 to avtiotoyo péyebog aviABe og 12.65% tou AEM, onuelwvovTog
g avgnon g tagewg tou 1.7% oe oxéon pe to 2010. Eival XapaKInploTiko va
Toviooupe OtL, TG TPLeTieg 2000-2002 kat 2006-2008, 0 HECO €TNOLO EANELUUA WG
10000TO Tou AENM StapopdwBnke ota 15.1% kat 18.1%, avtiotoa. Evw tnv nepiodo
™¢ Babuag Udeong 2009-2011, to pECO €TAOLO EAAELUUA WG TTOCOOTO Tou AEN
KwnOnke og vPnAa enineda, oe aviibeon pe 0,TL avauevovrav, ptavovtag 1o 12.8%
Tou AEN (Kwvotavtakorouiou I., 2012)°.

JUUTIEPAOUATIKA, KE Ta VEQ dedopéva Ttou €xel dnuloupynoeL n 5etn¢ Udeon otnv
EAAGSa koL n ocuvemayopevn peiwon tou AEM tng xwpog, auEAVETAL ONUOVTIKA TO
pepldlo TNG OUMPETOXNG Twv efaywywv OTOV OXNUATIONO Tou Akabdplotou
Eyxwplou Mpoidvtog, mou ¢ptavel mAov oto 13,8%. To MOCOOTO QUTO £lval KATA
81,5% unAdtepo ano ta enineda tou 2008. Av paALota, mpooTeBoUV OTIC EEAYWYEG
TPOLOVTWVY KoL oL e€0YyWYEC UTNPECLWY, TOTE N CUUHUETOXN TwV e€wotpedwv KAASWV
™G €AANVIKAG oOlKovopiog (e€aywyéG EUMOPEVUATWY, TOUPLOUOG, HETADOPES,
VOUTIALD, ETIKOWVWVIEG, XPNUOATOOLKOVOUIKEG UTnpeoieg) umepPaivel to 27%,
QMEXOVTOC, WOTOOCO0, AKOUA ONUAVIKA amo TOV EUPWTAIKO HECO Opo (mMavw amo
40% otnv avtiotown nepiodo avadopdc). Mevikd, w¢ MoocooTto tou AEM, akopa Kat
otnV 1o KaAn xpovia (2008), ot e€aywyeg Tng EAAAdag ftav mapa moAU XapnAEg Kot
pue Sladopd oL PIKPOTEPEC amd OAEC TIC peoaiou peyéBoug xwpeg tng EE. H
KOTAOTOON aUTH onuaivel OtL xpeldletal oKOpA MEYQAUTEPN Tpoomadela
HETAPOPAC MOPWV TIPOG TOUC EUTOPEVCLIUOUC KAadouc. H kaBuotépnon adslwy, ot
emBapuVvoelg TwV e€aywyewyv (erotpodég DA, Stadikaoieg TeAwveiwv), kKaBwg Kot
n UnépUetpn emiBdapuvon otnv epyacia amoteAOUV AVOOTOATIKO TTOPAyOvVIa OTO
eEWTEPIKO €UMOPLO TNG Xwpag. Eivar davepd OtTL oL eAANVIKEG e§aywyEg
ennpedlovtal SUOUEVWG amd TIG TAYKOOWULEG UGDECEL OTLG TPELS TEAEUTALEG

5 ' ' . . ' B
KwvotavtakomoUAou lwavva, «H €fEAEn tou looluylou Tpexouowv Zuvallaywv Kal Twv
OUVLOTWOWV Tou, 2000-2011», KEME, Owkovoulkeg E€eNifelg 2012/18, oeA. 12.
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dekaetiec. H umoxwpnon toug opwg dev odeiletal povo otov Adyo auto. H Slapkela
G umoxwpnong i to PBabog tng, Oelyvouv OTL n Udeon TNG OLKOVOULKAG
dpaoctnplotntag oe OAo Tov KOOUO Sev €ival N povadikn attia TG apvnTIKAG QUTAG
e€EALENC. Tnv eaywylkn Spaoctnplotnta ennpedlouv Kal evéoyevn aitia, omwg elvat
N aVIaywvloTIKOTNTa, OoAAQ Kol n ouvBeon Ttwv efaywywv, KabBwg yla Tt
TeplooOTepa e€ayopeva EAANVIKA TTPoidvTa N EAAOTIKOTNTA TNG {NTNONG WG TIPOG TO
SlaBéolpo e00dnua elvatl peyain (mx. €lawohado) i ywatt moAd amd autd
ouvoEovTal APETA HE TN BLOUNXAVLKN KOL TNV KOTAOKEUAOTIK Spaotnplotnta ().
npoidovta aloupwviou, xoAkou, owdripou kat xaAuPa) (MaveAAnviog ZUvVOEOUOC
E€aywyéwv, 2008)°.

EWbikd o6oov adopd oTtnv aviaywvioTlikotnta, €Aav Oev UTAPXE N ONUAVILIKA
emudeivwon tng, n EAada Ba pmopolos va €xel avénon Twv €aywywv pe pubuo
avw tou 20% etnoiwg, onw¢ AAwote ocupBaivel oTIG XwpPeG mou otnpilouv TNV
avarmntuén toug otnv avraywviotikotnta (Fepupavia, Kiva, N. Kopéa, k.d.). Avti autou,
oL emevbuoelg otnv EAAada kateuBuvovtal kupiwg oe super markets, ayopég
NAEKTPLKWY KoL NAEKTPOVIKWY £L6WV, EUMOPLKA KEVIPA Kal AAAoug KAAdoug Tou
OVATTTUCOOVTAL YLa VO EKLETAAAEUBOUV TNV TaxEwC auvfavopevn syxwpla {Rtnon Kat
TIOAAEG DOPEC TTAPAYOUV TIPOLOVTA TIOU SEV QVTIUETWITI{OUV TOV AVTAYWVLIOUO Ao TO
e€wTePKO (Oovoutkd Aghtio Alfa Bank, 2009)”.

Amo tnv g€aywyikn ocuumeplpopd twv mepldepelwv Kata tnv mepiodo 2008/2012
TIPOKUTITEL OTL avénon Twv efaywywv ONUElwoav KOTA OeElpd oL TEPLPEPELEC
MeAomovvnoog, loviot Nnooi, Bopelo Awyaio, Autiky EAAGSa, ‘Hmewpog, ATTIKA,
OeocoAio kat AvatoAikry) Makedovia kal Opdkn, evw Heiwon onuelwoav ol
nepldépeleg Kevipikry Makedovia, Auvtikp Makedovia, Kpitng, Notlo Awaio kot
Jteped EAAGSa. Avtiotoxa, avénon twv efaywywv OnNUELWONKE HOVO oOTNV
nepldépela NG Melomovvroou, evw Helwon o€ OAeC TG AMeg mepldépeleg. To
pepiblo g mepudpépelag g Kevipikng Makedoviag otig oUVOALKEG e€aywyEC TNG
Xwpag oo 1o 22.75% 1o 2008 pewwbnke o 17.26%, evw TO aVTiOTOLXO HEPLSLO OTLG
eloaywyes and 12.76% to 2008 auvéndbnke oe 13.51% to 2012 (mivakag 4). TéAog,
afilel va onuewwBel mwg to 2010 n MePLdEPELA PUE TO PEYAAUTEPO TTOCOOTO TWV
ouvoAlkwv eéaywywv Tpog to AEM Atav n Kevipikn Makedovia pe 12,09%. Evw n
TEPLPEPELA UE TO HKPOTEPO TTOCOOTO RTAV aUTH TwV loviwv NRowv pe 0,41%. H idla
KOTAOTOON TOPATNPELTAL KAL YL TO TTOCOOTO TWV CUVOALKWY ELCOYWYWV TPOC TO
AEN, kaBwg n nepidpepeta Kevipikic Makedoviag epdavilel to peyaAvtepo (16,62%)
kat n meppepela Hmelpou to MIKPOTEPO TOCOOTO eloaywywv (3,02%) (ETNATIA
OAO3 A.E., 2012)8.

® NaveAAvioc SOvEeapoc E€aywyéwy, Kévtpo ESaywykv Epeuviv & Mehetwvy, (2008), «OL e€aywyeéc
KOLL | OLKOVOULKH Kpion».

’ Alpha Bank, 2009, «H kpion tou 2007-2009: H Gvo80C KoL N TTWON TNC XPNHOTOOKOVOUIKAC
poxAeUoewg», OlkovouLko AgAtio, TeUxog 108, oel. 18.

¥ Eyvatia 086¢ A.E, 2012, MeAétn yia to E€wteptkd Eundpto.
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Mivakag 4: Eloaywyeg, E€aywyég ava MNepipépeta 2008 & 2012 (ek. evpw)

2008 2012 MetaBolr (%) 2008-
, , , , , 2012
MNepupepela | Eloaywye | E€aywye | Eloaywyé | E€aywye
G C C C Eloaywye | E€aywyé
S S

AvVOTOAKN 614.73 448.24 322.60 456.80
Makedovia
Kail
Opakn
Kevtpikn 6420.26 3206.71 | 4486.70 3181.48 -30.11 -0.78
Makedovia
Autikn 262.54 279.30 243.49 277.09 -7.25 -0.79
Makedovia
Osooahila 982.29 654.50 420.89 723.44 -57.15 10.53
‘Hnelpog 198.05 123.32 164.33 152.56 -17.02 23.71
I6viot Nfoot 39.99 15.93 33.96 37.27 -15.08 133.96
AuTikn 1038.83 284.15 278.93 356.75 -73.15 25.55
EANGSa
Iteped 1549.67 717.34 677.80 638.29 -56.26 -11.02
EANGSa
Melomovvnoo | 2796.03 637.41 4319.31 | 3219.90 54.48 405.15
G
Attiki 35752.17 | 7235.78 | 21966.91 | 8891.92 -38.56 22.88
Bopelo 145.08 97.63 54.10 124.46 -62.71 27.48
Awaio
Notwo Ayaio 90.80 95.11 54.08 85.65 -40.44 -9.94
Kpntn 422.98 294,51 192.88 284.98 -54.40 -3.23
20voho 50313.43 | 14089.9 | 33215.99 | 18430.5 -33.98 30.81
Xwpag 4 9

Mnyn: Eyvatio 0806¢ A.E., emetepyacia otolyeiwv

‘Ocov adopad oTIC eEAYWYLKES ETILXELPNOELC KATA TNV Tepiodo TNC Kplong, Epeuva Tou
MaveAAnviou Xuvbéopou E€aywyéwv (MZE), enml tTwv gyypadwv VEWV PEAWV OTOV
MZE, aMa kot twv eyypadwv ota Mntpwa Efaywyéwv Ttwv Epmoplkwv
ErpeAntnpilwv tng xwpoag, €6ei€e otL tnv mepiodo 2010-2012 €xouv ATOKTAOEL
e€wotpedr mpooavatoAlopd cuvoAlkad mepimou 2.000 emixelproets. OL ETUXELPNOELG
QUTEG, elte WOpuBNKav pe okomd tnv Aoknon efaywylkng Spaotnplotntag, eite
anéktnoav e€wotpedr MPOCAVATOAOUO yla TPwTn $opd, O AUTA TN XPOVLKA
neplodo, evw TO TPONyoUHEVA XPOVIOL N TOPAYWYLK KOl EUITOPLKA TOUG
Spaotnplotnta ameubuvoviav KAt ATMOKAELOTIKOTNTA OTNV Eyxwpla oyopda.
Jupdwva pe tnv €peuva tou MZE, 1o 31,6% TWV ETUXEPAOEWY TIOU QTEKTNOAV
efwotpedn mpooavatoAlopd tn Sietia 2010-2011 eivatr Avwvupeg Etalpeieg, to
23,3% Etaipeieg MNeploplopévng EuBUvNG (EME), to 18,3% Atoukég EmixelpnoeLg, to
16,6% Opoppubueg Etalpeieg, 1o 8,3% Etepoppubueg Etatpeieg kat poAg to 1,6%
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AypoTtikol Zuvetalplopotl. Av cuvuTioAoyLoTOUV oL SelKTEC aplBpol amacXoAou LEVwY
Kal ETAOWWV KUKAWV gpyaciwy, n pueydin mieoPnoia (3/5) twv véwv eEwotpedpwyv
ETUYELPNOEWY EVTAOOETAL OTNV KATNYOPLlol TWV UIKPOUECALWY ETIXELPNOEWY. Aueoa
ouvoebepéva He TO HEYEDOC TWV VEWV €€QYWYLKWVY ETIXEPAOEWY €lval Kol T
gupnuata ¢ €peuvag oe OTL adopd oToug KAASOUG OTOUG OToloUG EMIAEYOUV VAl
SdpaoctnplomotnBoulv ot véol e€aywyelc. To 30% TwV EMLXELPCEWV dpacTnpLOTIOLELTOL
ota TPOdLlUa, VW akoAouBoUv Katd oelpd pnxaviuatoa-eéomAlopot (10%), ol
HETADOPEG-UAIKO HeETAPOPWY, Ol EKTUTIWOELG-TTPOLOVTA cuokevaaoiag. O KAadog Twv
SOULKWV UALKWV EKTIPOCWTELTAL UE TTOOOOTO 5%, OMWG eMmiong Kat o kKAadog Evéuonc-
unodnong. 1610 TOCOOTO OUYKEVIpWVOUV Kal oL  oUpPoulol  e€aywywv-
avtumpoowmnol-peoites (5%), emBefatwvovtag TNV TAON AVATTTUENG UTIOOTNPLKTLIKWY
TIPOG TG €EQAYWYEG UTINPECLWV KOL TIPOIOVTWV otnv €AANVIKA ayopd. XapnAdotepa
otnv katdataén Ppiokovral ta mAaotikd £i6n (3,3%), n TMANPODOPLKN-AOYLOULKO
(3,3%), dappoaka-kaAAuvtika (3,3%), xnuika-Auaocpata (3,3%), koounuata (3,3%).
Me HkpOTEpPeG epdavioelg, cuvBEtovtag tnv emloyr aAllot kAadol, eudavilovral
6paoTtnpLOTNTEG OMWG €16N oLKLaKA XPriong, oxnuata-okadn, idn Aaikng Téxvng K.o.
H Katnyoplo auTH CUYKEVTPWVEL TOOOOTO 12%, CUVIOTWVTOG O AMOAUTO HLEYEDN TOV
Seutepo peYaAUTEPO KAASO TNG avaAuong Kal eMPEPBALWVOVTOG TNV EMEKTOON TNG
«mpoBeong efwotpeédelacy o€  €va  guply  dAoHA  KAAOWV  OLKOVOULKNAC
Spaotnplotnrac.

e OTL adopa OTIC €6pPeC KAl OTN YEWYPOPLK KATAVOUN TWV VEWV €E0YWYLKWV
ETIXELPNOEWY, CUVTPUTTIKA €lval n Kuplapxio tTng mepldpépelag ATTIKNG, TNV omoia
dnAwvel wg €dpa 1o 75% twv emixelprioswyv tou delypatog. Etnoiwg moocootd dvw
TOU 52% Ttwv GUVOAKWVY EAANVIKWY €§QYWYWV TIPOYULATOTIOLELTAL OO ETILXELPNOELG
pe €6pa tnv Attki, olUudwva He mpoodatn Epsuva tou MIE. Tnv ATTKA
akoAouBouUv pe mooootd ota enineda tou 5% n Makedovia, n Zteped EANASa kat n
MeAomovvnoog kal otn cuvexela n Oecoaldia (3,3%), n Autiki EANGSa (3,3%) kat n
Kpntn (1,6%) (MaveAAqviog Zuvdeopog E€aywyéwv, Kévtpo Eaywyikwv Epguvwy kat
Mehetwv, No 65, 2013)°. AvoAUovtac tov Bobpd eEwoTpédelac Twv VEWV
ETUXELPAOEWV TIPOKUTITEL WG TO 2012 10 20,6% TWV VEWV ETUXEPNUATIWY SHAWvVOY
OTL MAvw amod 1o 25% Twv neAatwv toug Ba mpogpxovial anod to eEwteptkod. To
avtiotolyo mocooto to 2011 Atav povo 16,1%. Ano tnv dAAn mAeupd, 51,3% twv
VEWV emxelpnuatiwv dnAwvav otL Ba amsuBuvBolv amoKAELOTIKA OTNV eyxwpla
ayopd, EVw To avtiotolyo mocooto to 2011 Atav 44,8%. Oaivetal Aoutov OTL n kpion
EXEL evepyomolnoel SU0 QAVTIOETIKEG TACELG, OL OMOLEG EVOEXOUEVWE AVTOVAKAOUV
adevOg TOV CUVTNPNTLKO TIPOCAVATOALOUO TWV EYXELPNUATWY TIOU EEKLVOUV KUPLWG
yla Adyoug avaykng, OAAG adeTEpou, KOl TOV TEPLOCOTEPO  ALOLOS0ED
TIPOCAVATOALOUO TWV EYXELPNUATWY TIOU €XOUV WC KIVNTPO TNV EKUETANAEUON TWV
gUKalplwyv Tou £xet avadeifel n kpion (lvotitouto OWKOVOUIKWY Blopnxovikwy
Epeuviv, 2012-2013)%.

Me Baon ta otolyeia mou nmpogkuPav ano £psuva tng Eurobank, to 2013 to 57% Twv
eMNVIKWV eMiXelpioewv dnAwaoayv nwcg eiyav KUKAo epyacilwv avw Twv 10 ek. €, 10 %

° NaveAvioc TUvSeouoc E€aywyéwv, Kévipo E€aywyikwv Epeuviv kat MeAetdv, «To mpodil twv
VEwv efwotpedwv emiyelprocwyv otnv EAAaSa: Nouwkr) Mopdn, Khadol kat lewypadikr Katavoun
(2010 — 2012)», No 65, lavoudplog 2013.

1% lvotitouto Owovopkdv Blopnyavikav Epeuviv, “Ethota EKOeon yLa TNV EMXELpHATIKOTATA 0TV
EMGSa 2012-2013".
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ToU ormoiou mpoépyovtav amnod Ti§ eaywyEg. Emiong, oupudwva pe tnv dla €peuva n
mAsloPnoia Twv eniyelprocwv SpaoTnPLOTIOLEITAL OTIG EUPWTIAIKEG AYOPES, EVW OL
HEYAAEG ETUXELPNOELS SPOOTNPLOTIOLOUVTAL O MEYAAUTEPO PBaBOUO O XWPECG EKTOG
EUPWING OE OXE0N HE TIC Uikpéc (Eurobank, 2013).

3. Ta anoteAéopata TG MPWTOYEVOUG EPEUVAG

3.1 MeBoboloyia

H €peuva ETUKEVIPWVETAL OTI( E£EAYWYIKEC ETUXELPNOELS TNG TEPLPEPELAC TNG
Kevtpikng Makeboviag, n omoila amoteAsital amd entd vopoug, thv Huabia, tn
@eoocalovikn, to Kikig, tnv MNéMNa, tnv Miepia, TG Z€ppeg kat tn XaAkidikn.
Oewpeital kopPikd onueio, adol n yewypadikn tng B€on guvoel TNV e€aywylkn
Spaotnplotnta pe ta BaAkavia kat eupUtepa tn NotloavatoAwkrn Eupwrnn. e autnv
OUMMETE(YOV OUVOAIKA 80 EemIXelPnOEl ToUu amoteAoloav to 10% twv 804
ETUXELPNOEWVY TIOU Kataypadnkav otnv Kevtpiki Makedovia wg eEaywyLlKEG.
Exnpdowmol twv 80 emixelpoewV Tou eTUAEXONKav, KANBNKav vo amavioouVv o€
SounuUEVO EPWTNUATOAGYLO TIOU SnUloupynOnke He okomo va amavinBouv Bacikd
EpWTAUOTA TIoU oXetilovtal Ue TG eMEO0ELS TWV e€0yWYWV TOUC, KABWCE Kal LE TOV
BaBuo emintwong mou €ixe n kplon o€ autéC. MNa tnv avaiuvon Twv deSopévwy mou
TMPOEKUYPaV Omo T EPWTNUATOAOYLA, Xpnollomow)Bnke to Tmpoypappa SPSS
(Aopokton, 2014)*,

3.2. AVGAuon TWV EUPNHUATWYV TG EPEVVAG

Amo tnv €peuva TPoékuPE, MwE Katd TAsloPndia oL EMLXELPNOEL OL OToOlEg
npayuatonolouv e€aywyéEg eival A.E. kat O.E. Ztov mapakdtw mivaka mapouctdletal
QVOAUTIKA 0 aplBUoC TwV e€aywyLKWY EMLXELPNOEWV cUUPWVA UE TN VOULKN TOUG
popdn (Nivakag 5).

Mivakag 5: ALAKPLON TWV ETUXELPNOEWV BACEL TNG VOULKAG TOUG Lopdn¢

AIAKPIZH TQN EMIXEIPHZEQN BAZEI TH2
NOMIKHZ TOYZ MOPOH2
Noutkn AplBuocg MNoocootd

nopdn Emuyepnoswy | %
Emuyeipnong
AE 62 77,5
EME 6 7,5
OE 11 13,7
Atouikn 1 1,3
Zovolo 80 100

Mnyn: Npwtoyevnc épeuva (yla OAOUC TOUC TIVAKEC TTOU atkoAouBoUv)

" Eurobank, 2013, «AvtaywvioTKOTATA, EEWOTPEDELA, KIVATPO KOL QVTIKIVATPA yLot TLC EAANVIKEG
efaywyEg», oel. 33-43.

2 popoktor; EAoGBET, 2014, TPWTOYEVHC £PEUVA OF EEQVWYIKEC ETUXELPAOELS TNC TEPLDEPELAC
Kevtpkic Makebdoviag, oto mAaiowo t¢ AutAwpatikng Epyaciag oto Mpdypopupa METAMTUXLOKWY
oudwv Tou TUAUATog AoYLOTIKAG & XpnUaToolkovoutkng tou TEI Kevtpikig Makedoviag.
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JUpdwva pe TNV €peuva, ol kKAASoL oToug omoiou¢ Spactnplomololvial ol
ETUXELPNOELG TOU SElyMATOG, AVEEAPTNTA ATIO TO HEYEDOG KaL TN VOULKY Hopdn, elvatl
KUPLWG TPpOdLUA KOL TTOTA, EVOU AT, UTIOSAUATO, UNXOVAMOTA, XN LKA TpolovTa Kal
QypOTLKA Tpoiovta (mivakag 6).

Mivakag 6: KAadwkr Slapbpwaon Twv emiyxelpnocwy Tou Selypatog

a/a KAadog AplOuog % ToUu
Selypatog
1 Tpodua — MNota 23 28.75
2 EvéUpata-Ynodnuata 11 13.75
3 Mnxavnuata 6 7.50
4 Xnuika Mpotdvta 5 6.25
5 AypoTtika Npoiovta 4 5.00
6 ErumAa 3 3.75
7 Aeuka 16n 3 3.75
8 F'eviko Eumoplo 3 3.75
9 Alata-Métpeg 3 3.75
10 | Kepapka-rfuoAi 3 3.75
11 | KaAAuvtika-QapUaKeUTIKA 3 3.75
12 | Ynnpeoieg 3 3.75
13 | Metadopikd péoa 2 2.50
14 Z0Mo 3 3.75
15 | Aépuata kot Zdnpka 2 2.50
16 | HAektpKa 2 2.50
17 | Xaptomoleia 1 1.25
ZUvoho 80 100

QG MpOoC TNV TEPLOXI) TPOOPLOUOU TwV e€aywywyv, n MAsloPndia Twv EMIXELPHOEWVY
Spaotnplomoleital otnv Evpwrnaiki Evwon (96.3%) kot akoAouBouv ta BaAkavia
(60%), oL pecoyelakEC XWPES (22.5%), oL HMA (16.3%), oL mapeuteivieg xwpeg (7.5%),
kat n Kiva (5%) (mivakag 7).

Mivakag 7: MeploxéC MPoopPLoOoU EaywywyV TwV EMIXELPACEWV TNG KeVTPLKAG

Makeboviag
Neployéc AplBuog MNoocooto (%)
BaAkdvia 48 60.00
Eupwmnaikni Evwon 77 96.30
Mapeuteivieg xWPEC 6 7.50
MEOOYELAKES XWPEG 18 22.50
HMNA 13 16.30
Kiva 4 5.00

To peyoAUTEPO TOCOOTO TWV ETUXELPHOEWV ATIAVTINCE TWG N avénon Tou KUKAOU
EPYOOLWV NTAV TO KUPLOTEPO KPLTAPLO ETAOYAG TNG XWPOG TPOOPLOUOU TwV
npoidvTwy toug, (90%). Emiong, amd tig 80 emixelpnoelg, ot 43 (53.75%) dnAwoav
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TIWG TO KPLTNPLO €TAOYNG €lval n yewypadikr gyylutnta, evw €va efloou peydalo
TIO000TO, (38.75%) AMAVTNOE MWG TO KPLTAPLO ATAV TO KOOTOG HeTOPOPAs. AKOUa, N
nolotnTa Katl n dtadopomnoincn tou mpoiovrog eival To Bactlkd MAEOVEKTNUA TIOU
aveépepav oL EpWTNOEVTIEG O OXEON UE TOUG OVTAYWVLOTEG TOUG OTI XWPEG OLUTEC.
ITNV €pwWTINON av £€XOUV TIPOYUATONOLOEL €MEVOUOEL OTIG XWPEG OTLG OTOLEG
g€ayouv, HOALG 6éka 10 emuyelproets otig 80 (12.5%) amavinoav BeTIKA KoL oL EVVEQ
(9 amd) avtég dnAwoav nwe onueiwoav avénon oL e€aywyEg TOUG META amd auth
NV enévduon.

H mAeopndia twv emxepnoswv (75%) é€xouv xpnuatodotnbel amd KowoTKA
TIPOYPA AT, YEYOVOC TIou Oeixvel wg n e€aywylkn emidoon Twv EMIXELPHOEWV
oXeTileTal kalt pe NV aflomoinon TwV CUYXPNUATOSOTOUUEVWY TIPOYPOUUATWY
(mivakag 8).

Mivakag 8: Exete xpnuatodotnOel amd KoWoTIKA cuyxpnUAToSoToUEVA

TPOYPAUpAT;
Noutky Mopdn Na OxL ZUvoAo
AE 48 14 62
EME 4 2 6
OE 7 4 11
Atouikn 1 0 1
ZUvoAo 60 20 80

Oocov adopd OTIC EMUMTIWOELC TNG Kplong otnv amacyxoAnon, 1o 50% twv
ETXELPNOEWV SNAWOE TWG N KPLoN ATAV N aLTia YO VOl LELWCOUV TO TIPOCWTTLKO TOUG
Kata tn SldpKeld tng, HUOAG to 8.75% mpooélaBe MPoowriko, evw to 41.25%
avépeEPE OTL TO MPOCWITLKO TIOPELELVE TO (610 KaTA TN SLdpKeLa TNG Kpilong (mivakag
9).

Mivakag 9: To Mpoowrikd auéndnke | LELwWONKE KATA TN SLAPKELA TNG Kpiong;

Noukn Auénbnke MewwBnke MNapépelve ZUuvolo
Mopdn 6o
AE 6 33 23 62
ENE 1 2 3 6
OE - 5 6 11
Atouikn - - 1 1
Zuvolo 7 40 33 80

AtepeuvnBnke to pepiSlo TwWV eaywywv OTOV OUVOAIKO KUKAO €PYACLWV TWV
enxepnoswv mpwv (2007) kat peta tnv kpion (2013). To 2007 oto 37.5% twv
ETIXELPNOEWV TOU SElYHATOG TO TTOOOOTO TwV €£0YyWYWV TOUG OTOV KUKAO EpYQoLWV
Atav petafy 11-20%, oto 31.3% petaty 0-10%, oto 18.8% petafL 21-30% Kal oto
12.5% petaty 31-70% kat avw. To 2013, mopatnpeital mMwg HEWOnkav ot
ETILXELPNOELG LUE TIOCOOTA €€ayWYwWV OTOV KUKAO gpyactwv 0-10%, 11-20%, 21-30%,
evw auénbnkav oL ETIXELPNOELC HE TTIOCOOTA £€QyWYWV OTOV KUKAO gpyactwv 31-
50% kat 70% kol avw. H evioxuon tou PBabupol séwotpédelac (e€aywyeg/kKUkAo
epyoolwv) urmodnAwvel mwg MOANEG ETUXELPNOELS oTpAdNKAV OTIS EEQYWYEG Lo va
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UIOPECOUV VA SLOTNPACOUV N KAl va auENO0oUV TIG MWANCELG KOl KOT' E€MEKTACN T
KEPSN TOUG KATA TN SLAPKELA TNG OLKOVOULKNG Kpiong (mivakag 10).
Mivakag 10: Nocootd e€aywywv 0TOV KUKAO EPYACLWYV TWV ETLXELPHOEWYV TNG
Kevtpwkng Makebdoviag, 2007, 2013.

2007 2013
MNooootd E¢aywywv ’ '
% AplBuog I'Iog::to Eﬁfleu?q MocooTto oto
Eruyelprioswy , XEPNGE Selypa
Oeiypa wv

0-10 25 31.3% 22 27.5%
11-20 30 37.5% 27 33.8%
21-30 15 18.8% 14 17.5%
31-50 6 7.5% 11 13.8%
51-70 2 2.5% 1 1.3%
Avw tou 70 2 2.5% 5 6.3%
JUvolo 80 100% 80 100%

Mo 1o €tog 2014, mpoékuPe Mwe og oxeon e To 2013, au€nbnkav oL EMIXELPNOELG UE
TIOCOOTO €€aywywvV 0Tov KUKAO gpyactwyv toug 11-20% kat 31-50% svw pewwdnkav
oL ETUXELPNOELS UE TOO0OTO efaywywv 21-30%. Avalutikd, mopouctdlovial ta
TIOCOOOTA OTOV MAPAKATW Ttivaka (mivakag 11).

Mivakag 11: Mooooto e€aywywv oTov KUKAO EpYACLWY TWV ETIXELPACEWV TNG
Kevtpwkng Makedoviag, 2014.

2014
nozoOziTO
EZATQrQN , Nocooto
o ApLOuog
% Emyelpnoswv gro
Selypa
0-10 23 28,75%
11-20 28 35,00%
21-30 11 13,75%
31-50 13 16,25%
51-70 2 2,50%
Avw tou 70 3 3,75%
20voho 80 100,00%

‘Ocov adopd otn oTpATNYLKNA TTOU aKOAoUBNnoav oL EMIXELPAOELS TOU SelypaTog yla
Va OVTLLETWTILOOUV TNV Kpion, to 47.5% amdvinoe nMwg N OTPATNYLKN TOUG ATAV
OMUVTLKA, MELWVOVTOG TIPOOWTILKO Kal Tapaywyr, &vw To Umolouto 52.5%
umooTnpLEe wG akoAoUONnoe emIBeTIKA TOALTIK HE Slepelivnon VEWV Qyopwv Kal
avalntnon VEwV TEAATWY, UE EL0OYWYN VEWV TEXVOAOYLWV Kal mpowbnon VEwv
nipoiovtwy. AilelL val onUELWBEL, TWC Ao AUTEC TIG ETILXELPNOELG TIOU SHAWCAV WG
okoAouBnoav emBeTIKr) TOALTIKA, ot 34 (42.5%) ntav Avwvuueg Etalpeiec, evw ot
OAAEC 8 NTOV £TALPElEC TEPLOPLOPEVNG gUBUVNG KoL opdppubueg, otolxelo Tmou
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UTIOONAWVEL TIWG UTIAPXEL MEYAAUTEPN SUOKOALO OTIG ETLXELPNOEL MLKPOTEPOU
HeEYEBOUC va TPOoaPUOOTOUV OTa SESOUEVA TNG OLKOVORLKNG UdEDONG UE ETUOETIKA
otpatnywn (mivakag 12).

Mivakog 12: H oTpatnykr TwV EMXELPHOEWYV VLA VA QVILHLETWTTIOOUV TN Kplon

Noptkn ErmuBetikn ApUVTIKA ZUvoho
Mopodn
AE 34 28 62
ENME 3 3 6
OE 5 6 11
Atopuikn 0 1 1
Zuvolo 42 38 80

O Babudc enimtwong TG Kplong Oewpeltal amd TOUG EKMPOCWIIOUG TWV
ETUXEPNOEWY OTL NTav uPnAog kot TOAU uPnAog, KOTA OElpd, OTI( TWANOELS
E0WTEPLKOU (97.6%), OTIC ETUXELPNHUATIKEG uKatpieg (93.8%), ota képdn (91.4%),
otn xpnuatodotnon (90.2%), otig e€aywyEg (88.9%), oTnv MPOCRACH O€ VEEG QYOPES
(70.4%) katL oto amacoAoUeVO PoowTkO (40.7%) (mivakag 13).

AlamiotwveTtal OtL oL €paPUOlOUEVN TIOALTIKY) ECWTEPLKNCG UTIOTIUNONG (HElwon Twv
€L00ONUATWY Kal KOTOVAAWONG) €XEL KATAAUTIKA €mibpoon ot MWANOELS oXedOV
OAWV TwWV EMIXEIPAOEWV OTNV EyXwpla ayopd, AN Tmou TEepLlopilel TIC
ETUXELPNUATIKEC €UKALPleEG KoL Ta KEPON Kal emnpedlel tnv eéwotpédela Twv
ETIXELPNOEWV.

Mivakag 13: BaBuog emintwong tng Kplong oToug TOUELG:

Topéag XopunAog/mohl | MéEtplog YPnAog/molv
XapunAog (%) (%) YPnAog (%)
Xpnuatodotnon 1.2 8.6 90.2
EmuxelpnUaTIkEG EUKALPLES 2.5 3.7 93.8
MwANoEeL; EcWTEPLKOU 1.2 1.2 97.6
E€aywyEC 2.5 8.6 88.9
Képdn 2.4 6.2 91.4
Anacxo}\ouu:evo 24.7 34.6 40.7
TIPOCWTILKO
MNpooBaaon og VEEC AyOpPEC 8.6 21.0 70.4

Mo to 42.6% TwV EMXEPNOEWV TO HEYOAUTEPO EUMOSLO TIOU OVTLHETWTI{OUV OTLG
e€aywyeg elval n vopoBeoia kat n ypadelokpatia, To 36.1% Bewpel MOAL peyaio
eumodio tn SuokoAia xpnuatodotnong amo Tig tpaneleg, eVvw to umoAouno to 21.3%
avadpepetal yevika otnv EAAeldn otipEng and kpatikoug Gpopeig, n onoia amoteAel
avTikivnTpo ywa tnv géaywykn Spaotnpotnta,. To €UpnpA AUTO CUMTUTTEL UE
avtiotolyo NG €kBeong Ttou Maykéopou Owkovoukol @dépoupn ya TNV
aVTaywWvLoTIKOTNTA He T{TAo «OL 1o TpoPANUATIKOL TOPAYOVTIEG Yyl TNV
ETUXEPNUATIKY  Spaoctnpldtnta otnv EAAGSa», otnv omoia n TEPLOPLOUEVN
nmpocBaon otn XpNUATod0TNON TWV ETUXELPHOEWV TIPOKUTITEL WG O SEVUTEPOG TILO
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TPOBANUATIKOG TTapAyovTaG TIou £XEL eTULOEVWOEL Adyw TG ouvex{opevng Udeang
(BapSdxa I., 2014)%.

‘Ocov adopd oTa HETPA TIOALTIKNG YLOL TNV QVTLUETWIILON TNG KPLoNG, OL EKMPOCWIOL
TWV ETXELPNOEWY, KOTA OELPA ONUOVTLIKOTNTAG, BewpolV OTL autd eival n pelwon
NG ¢opoloyiag, n Helwon Twv emtokiwv SOVEICUOU KAl O TEPLOPLOMOC TNG
vpadelokpatiag, n avfnon Twv TPAME(KWY XPNUATOSOTHOEWY, OL EMLXOPNYNOELS
KOLVOTIKWV TIPOYPOUHATWY KoL N al€non Twv WOLWTIKWVY Kal SNUOcLwV enevoUoewy
(mivakag 14).

Mivakag 14: «Mold PETPA TTOALTIKAG YL TNV OVTIUETWITILON TNG Kplong, Bewpeite
ONUAVTIKOTEPQ yla Va EHAPLOCTOUVY

Métpa KaBoAou kat ApPKETA KoL TIOAU
HETPLO ONUAVTLKO ONUAVTLKO ( %)
(%)
Meilwon tng dopoloyiag 1.2 98.8
Meilwon Twv ertokiwv Savelopou 1.2 98.8
Meploplopdg tng ypadelokpatiog 1.2 98.8
Av&non twv 'EpO'LT[.SZLKUJV 33 91.2
XPNHaToS0TRoEWV
Enxopnynoelg Klowoquv 313 68.7
TPOYPOLULUATWY
AUEnon Twv SnUooLwv emevéloewv 66.3 33.7
AUENON TWV IOLWTIKWV EMEVOUOEWV 55.1 44.9

IXETIKA HE TIC HEANOVTIKEC TPOPALEYPEL Twv EMIXEPAOEWV TNG KeviplkAg
Makedoviag, to 71% SnAwvel mwc dev okomeVEeL va TPOCAABEL VEOUC UTTOAANAOUG
puéoa oto 2015, evw POALS To 27% okéDTETAL va poXwpnoeL o€ pooAnPelg. To 50%
TWV ETIXELPNOEWV amavtnoe otL Sev Ba Tpoxwprioouv oe enMevOUOELG TNV EMOUEVN
SleTia, evw HOALG 5% oOtL Ba mpoxwpnosl og enevluoelg (to 45% Sev yvwpilel av Ba
Kavel emevluoelg). Ztnv MpOoPAedn ywa avakopudn twv efaywywv tnv €MOUEVN
SLetia, HOALG TO 17% TwV ETUXEPROEWY ammavtnoe BeTIKA, evw To 49% dev atolodolei
yla tnv avakoppn efaywywv (34% 6ev yvwpilel). Aappdvovtag umoyn otL ot
€CAYWYIKEC ETIXEPAOELS €lval oL TAEoV OUVOUIKEG KOL OVTAYWVIOTIKEG, Ol
npoPAEPELS TOUG Yyl TNV emopevn Sletia Seixvouv OtL dev elval evOappPUVTIKEG oL
T(POOTITIKEC VLA TNV ATAcXOANnon Kot TLG EMeEVOUCELG, TTOU ATOTEAOUV TLG TTPOWONTIKES
Suvapelg ywa tnv amoyeiwon tng €AANVIKAG OlKOoVouilag amod Tn oTACLUOTNTA TNG
Udeong mpog TN SuVapLKN TNG avaTTtuéng.

4. Npotdaocelg MOALTIKNAG yLa T BeAtiwon Twv e§aywywv

Oocov adopa otig AVoELG TTou TIpEMEeL va BpeBouv yla tn BeAtiwon twv e€aywywy,
TIPWTOPXIKOG OTOXOC TOU KpdAtoug Boa mpémel va elvat n evioxuon 1In¢
OVTOYWVLOTLKOTNTAC TWV ETIXELPNOEWY, KATL TToU Ba emitevyBel pe tn BeAtiwon twyv
urnodopwv kat tn dnuoupyila epyaleiwv Siktdwong Kot TPoBoAng. Oa mpémeL va

B Bapddka lwavva, 2014, «Financing Exports of Goods: A constraint on greek economic growth»,
Tpamnela tng EANASag, oel. 5.

49



UTIAPEEL OTPATNYLKOG OXESLAOMOC yla TIG €€aywyEC Kal vo €VTATKOMOolnBouv
SL0POPWTLKEG LETAPPUBULOELG OTLG OYOPEG TIPOIOVTWVY KOl UTINPECLWV.

‘EXOVTOC WG yvWwHova Twe n TexvoAoyla sival to KAEWSL yla tn Snuioupyia LKavwv
ouUVONKWV aVATTUENG LG OLKoVoUiag KaBwe Kal To KAELSL yla tnv mpowBnon tou
avtaywviopou, Ba rpémnel va §060UV amo To KPATOG KIvNTPa OTLG ETIXELPNOELS YLoL TN
BeAtiwon tou TteEXVOAOYIKOU €€OMALOMOU KOl KAT EMEKTAON YL TNV €PEUVA Kal
avantuén VEwV TPOIOVIWY, TMOPAYOVIEG ONUAVIIKOL ylot TNV avakopdn Twv
e€aywywv. Evag akopun moAU onUAvVTIKOG apAyovTag ou ennPeAleL TG EE0YWYIKEG
6paoTNPLOTNTEG TWV ETUXELPNOEWVY, €lval To dopoAoylkd KabeoTwe, To omnoio xpnlet
BeAtiwong kat otabepotntag. AUosLg Tou Ba pmopouoav va mpotabouv o€ AUTO TO
TouEa elval n pelwon ¢ popoloyiag, n amonoinon tou $¢opoAoyLlkoU CUCTAOTOC,
kaBwg kat n efuyiavon tou kabeotwtog emotpodnc OMA. Télog, Ba mpémel to
KPATOC va BEATIWOEL TIC EKTEAWVLOTIKEG SLaSIKAOIEC, va LELWOEL TN ypadelokpatia
Kol vo omAomoloel TG Petodoplkes Sdadikaoieg, kaBwg kot TG Sladkooieg
OTOKTNONG TILOTOTIOLNTLKWY EAEYXOU.

ATO TNV MAEUPA TWV ETIXEPNOEWY, Ba TpEMEeL Kal kel va AndBouv kamola pETpa
yla tn BeAtiwon Twy e€aywyLlkwv SpaotnplotTwy Touc. Oa ntav avaykaio, va §o0el
Baputnta otnv £€peuva KoL TNV avantuén véwv mpoiovtwyv Kabwc kat otn BeAtiwon
TEXVOAOYLKOU €EOTMALOMOU, E OTOXO va g¢dyouv mpoiovta uPnAng MPooTIBEUEVNC
aélog kat uPnAol TeEXVOAOYLKOU TIEPLEXOUEVOU.

AKOHQ, TTOAU ONUAVTIKN Kivnon Ba NTav 0 EMAvVAnNpoCavVATOALOUOC TwV e€aywywVv
TPoG SUVOULKEG ayopEG Kal n avénon tou pepldiou e€aywywv OE QVEMTUYUEVEC
XWPEG KABwWG Kal og Loxupoug kAddoug tou dteBvolg eumopiou.

TEAOG, TO XPNUATOMLOTWTIKO cUoTNUa Ba TPEMEL va 0TNPLEEL TLG UYLELG ETIXELPNOELS,
TIPOXWPWVTOG OE TIOTWOELS PE XAUNAOTEPO ETUTOKIO SavelopoU, oUTWE WOTE va
TovwOel n e€aywyikn dpaotnplotnta.

Tupnepacpata

Ta cuumepdopata mou TPoEKuav OO TNV CUYKEKPLUEVN €pPeEuva, €lval TwG o
€€AYWYLIKOC TIPOCAVATOALOMOC TNG EAANVLKAG OLKOVOULOG KPILVETAL HEV amapaitnTog
yla tnv €€060 amo tv Udeon, OUWE O AUTH TN TPOOTIABELA TIPEMEL VAL UTTAPEEL KOl N
Eunmpaktn otnpn amd Toug KpaTKoUG dopeic. Eva akopa TOAU OnNUAVTLKO
CUMUTEPOOMA TIOU €EAXON yla TIC €€aywyeG Twv EMIXEPACEWV TNG KeVTpLKAG
Makedoviag, eival mwg map’ 6An T SUOKOAN OLKOVOULKI) CUYKUpLla, MapEUELVOY OTa
(6la moocootd pe TA TponyoUpeva £€tn N auénbnkav. Autd Oeixvel, mwg ot
ETUXELPNOELG oTPAdNKaAV KATA KUpLo AOyo OTIG €€aywyEC ylo va UMOpPECOUV va
emBuwoouy, adol otnv gyxwpla ayopd Pewwdnke n Intnon. Nop’ oAa auvta, dev
QVaUEVOUV KL GAAN avénon twv e€aywywv o eBVIKO eminedo Kal ot mpoPAEPELS yLa
NV anaoyoAnon sivat Sucolwvec.

JUYKEKPLUEVAL:

To 32,5% twv emelpnoswv SnAwvel OTL n efaywylkn Toug Spaotnplotnta
OUMUETEXEL 0€ TTIOOOOTO PETOEL 20-70% OTLC OUVOALKEC TTWANOELG TOUC.

5 ot 10 emyelprioslg Bewpouv nwc &g Ba umtapéel avakapPn Twv eaywywv péoa
ota enopeva SU0 £Tn AOYyW TNG OLKOVOULKAG KATAOTAONG TN XWPOG.

1 otTIg 2 emXELPrOELg &€ OKOTIEUOUV VA TIPOXWPINOOoUV O eMeVOUOELC TNV EMOUEVN
Sietia.
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To 71% twv emnepnoewv SnAwvel nwg 6e Ba mpoxwpnosl oe TPOoAnyYn véou
TPOCWTILKOU To 2015.

Baowkotepa mAeovekTAUATA TNG €€aywylkng dpaotnplotntag O OXEON HUE TOV
QVTAYWVIOUO TWV Xwpwv Tou e€ayouv, €lval n molotnta kat dtadopomnoinon Twv
TPOIOVTWY KaBwG Kat N TR MwAnong.

OL emxelpnoeLg emevdUOUV TIEPLOCOTEPO OTNV AVATTUEN VEWV MPOIOVIWY Kal oTnV
ETIEKTOON TOUG OE VEEG OlYOPEG.

Evw &ivouv Ayotepn éudaon oe B€pata mou oxetilovtal pPe TV mpowbnaon Kat tnv
TiPpoBoAr Twv POIOVTWY TOUG.

Evtomilovtal onuavtikda eéoywyikd avTikivnTpa O€ TOUEIC OMTWG:

To dopoloyiko kaBeotwg Kat to uPnAo kdotog davelouou.

ALOLKNTIKA KoL YPOLDELOKPATIKA EUTTOSLA, ATOTEAECUA UPLOTAUEVWV EKTEAWVIOTIKWY
KOl TEAWVELOKWY SLadLIKaoLwv.

H éMewn pnXaviopwv Uumootnpleng tou efaywylkol TPOCAVATOALOUOU TNG
€MANVLIKAG olkovouiag.

H éAewpn texvoyvwolag Kat n eAAITNC evnUEPWON/ekMaideuon yLo TIG €EAYWYLKEG
6paoTtnpLOTNTEG Ao appodloug ¢popeic yia tn KOAUTEPN SIKTUWON LE TIEAATEG KOL TN
BeAtiwon NG EWOTPEPELAG TWV ETXELPAOEWV.
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'«H ANOTEAEZMATIKOTHTA TOY ESQTEPIKOY EAEFXOY $TON EAAHNIKO AHMOZIO
TOMEA»

Zayopn BaolAkn vikizagori@gmail.com

NepiAnyn

Ta teleutaia xpovia, pe adopun to EEomaopa ¢ SleBvoug XPNUATOTILOTWTLKAG
KPLONG KL TNG YEVIKEUUEVNG UdeanG, Exel avadelxBel SteBvwg n avaykn dnuloupyiog
Kol Asltoupyiag €vOG QMOTEAECUATIKOTEPOU OCUCTHUOTOC OPYAVWONG E0WTEPLKOU
eAéyxou otn Anuodaola Aloiknon.
H mapouoa epyacio avadEPETOL CUVOTITIKA OTNV €vvold, OTO €8N TOU E0WTEPLKOU
eAéyxou otn Anuoola Awoiknon kKol otov poAo Tou TOUlEL O QTOTEAECUOTIKOG
EOWTEPLKOG €AeyxoC otov dnuoclo topéa. Méow BiBAloypadikng emiokonnong,
TIAPATIOEVTOL OXETIKEC EPEUVEG YLO TOV ECWTEPLKO EAEYXO OTO SNUOGCLO TopE SleBvwe.
JTO TPOKTIKO HEPOC, QELOTIOLWVTAC TA OTOLXELD, TIOU EUTEPLEXOVTAL OTLG €KBECELC
TIEMPAYUEVWY TNG TEAEUTALNG SEKAETIOG TWV KUPLOTEPWY CWHATWY EMOEWPNONG Kal
eAEéyXwV KOl LE TN XpNON APLOUOSELKTWY, ATAVIWVTOL EPWTHUATH OXETIKA UE TO TIWE
HETABAAAETAL N TOPAPATIKOTNTA 0TO AnUOOLEG YINPEDLEG 08 OXEON ME TIG UETAPBOAEG
OTOV pUBUO TOU EAEYKTIKOU £pyou.
JTo TéAOG TNG TapouonG epyoociag TmapatiBevial cupmepdopaTa ylo TNV
QTTOTEAECUATIKOTNTO TOU ECWTEPLKOU EAEYXOU 0TV EAANVLKN Snudaota Sloiknon.
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1.Ewaywyn
H mapoloa epyacia €xel wG OTOXO va OSLEPEUVNOEL TNV OTOTEAECUOTIKOTNTA TOU

€0WTEPLKOU €AEyxou otnVv EAAnVIKN Anpootia Aloiknon

Mpog touTo, emielpeital n dtaypappotikn avaluon SeSopévwy He Tn Xprion aplOpodelkTwy
Tou TPogkuPav amo TIC ATOAOYLOTIKEG EKOEOCELC TNG TeAeuTtaiag SEKAETIAC, TWV OPYAVWV
€0WTEPLKOU eA€yxou (EAeyktikd Zuvedplo, TEAA kat ZEEAA ) 6oov adopd otn HeTaBoAn g
napafatikotntag otov Anpooto Topéa o oxéon e Tn HeTABOAN Tou puBpoU Tou EAEYKTLKOU
€pyou amod To aVWTEPW EAEYKTIKA ZwuaTa.

2. 0 6KOTIOG KL T £L8T] TOV ECWTEPLKOV EAEYYOV 0T1) Snpooia Stowknon

ZKOTIOC TOU ECWTEPLKOU eAEyxoU lval n €ykalpn Stamiotwon mpofAnUdTwY, TPOTOU QUTA

SloykwBouv kot n edappoyr SopOWTIKWY KIVAOEWY, HE Tnv Tapoxr PBornbelag kat
oUMBOUAWY, HE TN HOpdN TIPOTACEWY TOOO PO TOV eAEyXOUEVO ¢opéa /umnpecia 660

KoL TTPOG QUTOUG TIOU €XOUV TNV euBUVN, WoTe va AdBouv T anapaitnteg amodpaoelg

nmou Ba oénynoouv otn AUon Twv MPOPANUATWY KAl TNV €€AAewpn Twv PaLVOUEVWV

nopaBatikotnTag mov mbavwg evroniotnkav. (FEAA, 2007)

OL €Aeyxol Twv Zwpdtwv EAéyxou & twv Ymnpeowv Embswpnong kat EAéyyxou,

Slakpivovtal otoug:

- TAKTIKOUG/ TIPOYPOUUATIOUEVOUC- OTAV €KTEAOUVTOL BAON TPOYPAUHUOTOG TIOU E€XEL
ekTovnOel amo to eAeyKTIKO IWHa, OTOXEVOUV otnv g¢akpifwaon TG cuupdpdwWOnG TwWV
eAeYXOUEVWV YTINPECLWV LE TO VOULKO TAALOLO TToU SLETEL TN AELTOUPYLA TOUG Kall

- EKTOKTOUG- OTAV SLEVEPYOUVTAL ETIELYOVTWE KATOTILY: KATAYYEALWY TOALTWY, TTANpodopLWV
ano 1o efwteplkd meplBarlov (Swafifaon amd AAAeg dnuooieg Apxég, dnuoolevpata
Tumou) N NG enefepyaciog TNPOUUEVWY OTOLXEIWV Kal oToXeUouv otnv eniBeBaiwon tng

omapéng Wolaitepa CNUAVTIKWY OMOKAIOEWV Twv okoAouBoupévwy Sladlkaclwy amd tn

vouLpotnta, tn Stakpipwon dawvopévwy kakodloiknong kat dtadpbopag, mou neptnAbav os

YVWON TOU EAEYKTLKOU CWHATOC,

- e16tkoU¢- Otav SlevepyolVTal O TUNUA I} CUYKEKPLUEVO TOHEQ SpaoTnPLOTNTOG Hiag )

TIEPLOCOTEPWY OUOELSWY UTINPECLWYV TauTtoxpova (LepLki emBewpnon) kat

- YEVIKOUG- OTav SlevepyoUvTal 0TO CUVOAO TwV SpacTnPLOTATWY, TWV EVEPYELWV KOL TWV
Asttoupylwv  piog | TEPLOCOTEPWY  OMOEIOWVY  UTNPECLWV  Tautoxpova. (CUVOALKN
emBewpnon),

- OLKOVOULKOUG- OTav €€€TALOUV TNV OLKOVOULKN SLaxeiplon evog opyaviopou 1 piag povadag
6nAadny TNV KOTAPTION KOL TNV EKTEAECN TOU TMPOUTOAOYLOMOU, TN AOYLOTIKA
mapakoAouBnon kot avadopd, TG TPOUNOELEC UAKWVY KOL UTINPECLWY K.d.,

- SlolkNTIkoUG- Otav €€eTAlOUV TIG OLOWKNTIKEG KOl UTIOOTNPLKTIKEG AELTOUPYLEG €VOC
opyaviopoU, Onw¢ To oxedloopo Kol tnv mapakoAouBnon tou é€pyou, T Sloiknon
aVOPWTVWV TTOPWV, TNV TEXVLKN UTIOOTAPLEN KATL.,

- Aettoupyiacg- 6tav EpeUVOUV TIG ETIXELPNOLAKES SPAOTNPLOTNTEG KAB' EAUTEC,

- ouuuopewonc- otav efetdlouv av TNPOUVTOL OL KOVOVEG (VouoBeoia, KaVOVIOTIKEC
mpAagelg, eykUKAloL Olatayég kAm.) mou OSlEmouv TN Aswtoupyla Twv  EAEYXOUEVWV
CUOTNUATWY,

- am6doonc- otav €eTALOUV OV TA EAEYXOUEVA CUOTHLATA AELTOUPYOUV ATTOTEAECUATIKA KO
armodotikd, &nAadny av mapdyouv UPNANG TOLOTNTOG KOl EMAPKOUC OYKOU €pyo,
XPNOLLOTIOLWVTOG KATA TO BEATLOTO TOUG MOPOUG TOUG, KABWG KOL OV ETLTUYXAVOUV TOUG
OTOXOUC TToU €XouV TeBel yla auTa,
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- OUYKEVTPWTIKOUG/ SlepeuvnTikouc- otav Sle¢dyovtal otnv £€5pa Tou EAEYKTLKOU OpyAvou
Kal meptAapuBavouv epyacieg eAéyxou, xwpig tn Slevépyela autoiag (inspection without
on-site visits) kat

- emtonouc- otav mepllapfavouv erutonouv  emniokePn— autoPio otnv €6pa Tou
eleyxouevou popéa /opyaviopol /umnpeciag (on-site visit inspection),

- kadoAikoug- otav eléyxetol Ole€obikd KABe evépyela 1 OTOLKELD TNG E€AEYXOUEVNC
unnpeciag Kalt

- SelyuatoAnmrikouc- otav o €Aeyxog Sle€ayetal otn Baon delypatog,

-€EA€yyouc vouluoTNTOC (TUMIKOUG), OKOTIUOTNTOC (OUCLAOTIKOUG) 1 EAEYXOUC XPNOTHC
énuoatovoutknc Staxeiptong.

(TEAA, 2007) & (Ymoupyeio Owkovoutkwv- FAOE- A/von Emomtelag Eowteplkou EAéyyou,
2012)

Itov Snuooilo topEa SleBvwg, €xouv O ULOBETNOEL Ta MPOTUTIAL ECWTEPLKOU EAEYXOU WG
anmattnoelg N odnyleg yla Toug SLAXELPLOTEC TOU SNUOCIOU TOPEQ, KATA CUVETELX KOl TO
eAEYKTIKO €pyo Ba mpémel va Site€dyetal oUpdwva HE TA OVAYVWPLOUEVA EAEYKTIKA
npoTuTa yla TV BeAtiwon tng amoteAeopatikOTNTAC TNG Anpndaotag Aloiknong. (The Institue
of Internal Auditors / www.theiia.org, 2006)

Me Tti¢ ouyxpovec pebodoloyieg eAéyxou, amodidetal peyaAUtepn Eudoon ota mapoyoUeva
TIOLOTIKA XOPOKTNPLOTIKA Tou gAéyxou, Sedopévou OTL oL dnudaolol Kal pn KepSooKomikol
OPYQVLOUOL CUXVA €XOUV OKOTIOUC YEVLKOUG Kal adnpnUEVOUG, QVIIKEILEVO TIOU OTEpELTAL
UALKAG UTIOOTOONG, TIEPLOPLOUEVO QVTOYWVIOUO Kot &ev mpowbBouv TNV avamtuén
KOLVOTOMLWV KalL TN BeATIWON TNG OLOTNTAC TWV TTOPEXOUEVWY UTINPECLWV.

3. H opyavwon tou gAeyxou SieBvwg- BLALoypadikn emokonnon

O Hopkins, (1997) Baowlouevog ota mopiopata eBvikng €peuvag n omoia Sle€nxbn otn

Slapkela Twv eTwv 1994-1995 yLa Tov E0WTEPLKO EAeyX0 0TO Anpooto Topéa tou Hvwpévou

Baolelou, mpoomabnoe va amobeifel 0Tl umapyouv BepeAlwdels Sladopég oTto MW

avtiAapBdavovtal TNV ToLOTNTA TOU ECWTEPLKOU EAEYXOU OL ECWTEPLKOL EAEYKTEC KAl OL

eAeyxopevol Kol va avadeifel TNV avaykaloTnTa PLOG TIO EVEPYNG UNNPECiag E0wWTEPLKOU

eAéyxou. Emonuaivel otL urtipxav ocadeic evdeifelg yia tnv emBUpia TwV EAEYXOUEVWY VA

CUUMETEXOUV TILO EVEPYA 0TO oUVOAO TG Sladikaciag eAEyxou.

H épeuva ¢ (Davies, 2001) yLa Tov ecwtepko €Aeyxo otnv Tomikn KuBépvnon tng OuvaAiag,
XPNOLLOTIOLWVTAC EPWTNMATOAOYLO, oxedlaopévo e tn uéBodbo Likert, katéAnge ota €€AG
ouumEpAopaTa: OTIG OLadLKAOIEG TOU €0WTEPIKOU €AEyxou Tou Anuociou Topéa E€ixe
nponynBet avavéwaon, oL opyaviopol otpédovtav OAo KoL TIEPLOCOTEPO OTOUCG ECWTEPLKOUG
eAeYKTEC yla va AdBouv kaBobriynon kat cupBouAég og OAa ta emineda tng dloiknong amno
™V omola avépevav VPNANAG TOLOTNTAG UTINPECIEC KOL O E0WTEPLKOG EAEYKTAG ATOV OTO
ETUKEVTIPO TWV EMIOTNUOVIKWY ouINTNoewy, ylati Bswpolvtav OxL HOVO €eAEYKTAG TNG
OUUMOPpdWONG aAAA KOl 0pYaVWTIKOC cUBOUAOG TNG Sloiknonc.

O pOAOG TOU €0WTEPIKOU €AEyXOU OTNV XPNUATOOLKOVOMLKA Aloiknon tou Kpdtoug,
gpeuvnOnke amo tov (Diamond, 2002), KATAARYOVTAC CUUMEPOOUATIKA, OTL O ECWTEPLKOC
€A\eyxo¢ Bewpeltal onUAVIIKO CUCTATIKO TNC dnuoactlovoulkng Staxeiplong Tou Kpdtoug kot
epyaleio yia tn PeAtiwon ¢ amodoong tou SnUOCLoU TOPEA. TNV €PEuva aUTH,
€€ETAOTNKOV TA TIPOTUTIOL ECWTEPLKOU EAEYXOU UE pLa SteBvr mpoomTikr). Aoyw tng UTapéng
TIOAAWV SLOPOPETIKWY HOVTEAWV TIPOTUTIWV E0WTEPLKOU eAEyXoU SleBVwC, £KPLVE TTWG Elval
anapaitnto va AndBouv unon ot StadopeTikéC MapadOoel EAEYXOU Kal oL SLadOPETIKES
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BEOUIKEG IKAVOTNTEG OTN B€0TILIoN HETPWV yLa TNV EVIOXUON TOU EC0WTEPLKOU EAEYXOU OTLG
QVATITUCOOWEVEG KAl UTIO PETABOON XWPEG.

H (Goodwin, 2004), Siepelivnoe: TIG OLOLOTNTEG Kal TIG SLadopEG TOU ECWTEPLKOU EAEYXOU
OE OPYQVIOMOUC TOU LOLWTIKOU Kal Tou Snuociou Topéa. Ta amoteAéopaTa TNG EPELVAS,
€6e1€av OTL SLPEPEL O TPOTIOC IOV OLOKELTOL O ECWTEPLKOG EAEYXOG OTOUG SUO TOUELS Kal OTL
ETUKPATOUOE N avTIAnPn OTL oL E0WTEPLKOL EAEYKTEC TOU SNLOCIOU TOUE €XOUV UEYAAUTEPO
KUPOG OE OXEON HUE TOUG ECWTEPLKOUG EAEYKTEG TOU LOLWTIKOU TOMEQ. ZUYKEKPLUEVA OTO
SNUOOCLO TOPEN CUVAVTATAL CUXVOTEPA N aVABECH TOU ECWTEPIKOU EAEYXOU OE €EWTEPLKO
OUVEPYATN OO OTL OTOV LOWWTIKO TOUEQ, TTAPOAO TIOU O XPOVOC Tou Sarmavatal yla Tov
EOWTEPLKO €AeyXO lval Tepimou o (8log kal otoug dU0 TOUEIG KoL eMISLWKETAL AlYOTEPO N
pHelwon Tou KOOTOUC TOUu €eAéyxou o€ oUYKplon HE ToV LOWWTIKO Topéa. Qotdoo, ol
HETAPPUOULoELS TOU dnuociou Topéa £xouv HelWOEL TIG Stadopég HeTafl Twv SU0 TOPEWY,
16lwg 6oov adopd tnv StakuBEpvnon Kot TN XpnUATOoLlKovouLky Aoyodoaoia.

Ot (Mihret, et al., 2007) epelvnoav TNV AMOTEAECUATIKOTNTA TOU EcwTtepLlkOL EAEyXou OTOV
Snuooio topéa tng AlBlomiag. Baolopévol otn PHeAETN TNG TEPIMTTWONG Heyalou Snuoclou
Wpvpatog ¢ TPLtoPaduiag ekmaibevong otnv  ABlomia, ouumépavav  OTL N
OTTOTEAECUOTIKOTNTA TOU E0WTEPLKOU €AEyXou emnpealetal o€ Peydalo Pabuod: amod ta
TIOLOTIKA XQPOKTNPLOTIKA TOU €AEyXOU, TNV UTOOTNPLEN TNG Sloiknong He TNV avénon Twv
SloBéoluwy mopwv kot T Séopeucn ywo TNV edapuoyl TwWV OCUCTACEWV TOU, EVW
ennpealetal TOAU ALlyOTEPO ATO TNV OPYAVWAON KoL TOL XOPAKTNPLOTIKA TOU EAEYXOUEVOU.

Ou Linda & Skaerbaek (2007), epesbvnoav av o €Aeyxo¢ amodoong OUpBAAEL oTov
EKOUYXPOVLOUO Tou Snuociou topéa. H mapandvw £peuva Baciotnke og EUPAUATA OO TOV
€heyxo embooewv otn Aavia, oto Hvwpévo Baoidelo kat otnv Auotpalia kat €dsl€av otL n
epapuoyn TMPAKTIKWY €AEYXOU Twv embO0ewv Kal n e€eAKTIKN Topeia mpog pia «NEa
Anuoola Aloiknon» oxetilovtal adlapdlofitnta.

O (Bourn, 2008) o€ pla eKTeTAMEVN Epeuva eneblwée va AMAVIAOCEL OTO €PWTNUA: OV O
€Aeyxo¢ otov dnuoolo topéa €xel KaAn oxéon mowdtntag— Tunc¢ (value for money).
Aleukpivioe OTL elval eUKOAOTEPO va HeTPNBOel TO KOOTOG TOU EAEyXoU TaPA T 0PEAN TOU.
JUUTEPAVE OTL PE OLOIKNTIKEG HETappUBOUioelg tpémel va analddlouv tn Sdadikaocia tou
eAéyxou otov SNUOCLO TOUE ATO TIG YPAPELOKPATIKEG TIPAKTIKEG TTOU SeV TOV adrivouv va
AeLToUpYNOEL TPOG TN cwoTh KatevBuvon, AapBdavovtag HETPA TToU Ba ETUKEVTPWVOVTAL OTO
oKomo kol OxL otn Swadikacia tou eAéyxou kat Ba Sivouv €udaon otnv amoyn Twv
EAEYKTWV KOL OXL TwV eAeyxopevwv- medatwy, divovtag éudacn otnv avaBaduion g
moLoTNTAG Tou. Aedopévou OTL N AMOTEAECUATIKOTNTA TOU CUCTAUATOC €AEYXOU €lval To
aBpolopa tng afiog Tou EAEYKTIKOU €pyou pelov TG mapafatikotnTog mou eviomiletal, n
QTMOUAKPUVON TWV TTOPAVOULWY TN BEATIWVEL.

Ot Norton & Smith (2008), avédelfe To yeyovog OtL n Yninpeoia Aoyodoaiag twv HMNA ntav
OTTOTEAECLOTIKOTEPN OE OXEON UE TNV OopoAoyn tnc- EAeyktik Ymnpeoio tou Hvwpévou
Baol\elou kol autd o¢pelAOTaV OTO YEYOVOC OTL N MPWTN AVIAOUOE TIG €EOUCLEC KAl TN
VOULUOTNTA TNG amod to Juvtayua. AvtiBeta, oto Hvwpévo Baoilelo, dev unrpxe vopobeaia
Tou va kaBopilel auth T oxéon HETAELU TOU KPATOUC Kal TwV TOAITWV. Katd cuveénela, ot
oappodlotnteg, Ta kabrkovta, Kal n auvto-avtiAnyn tng EBvikAg EAeykTikng Yinpeoiag tou
Hvwpévou BaolAeiou ATav onUOVTIKA acOeVECTEPEC KAL TILO EVMETAPANTEG ATTO EKELVEC TNG
Yninpeoiog Aoyodooioag twv HMA.

H (Mauvpopadtn, 2011) avadépbnke otnv avaykn emovaoXedlaopol Tou eAEyXoU Twv
dnuooiwv damavwyv otnv EAAada, mapouaotalovtac To ayyAooaoviko LOVTEAD TOU EAEYXOU
anodoonc. ZUpudwva HE TNV EPEUVATPLA, TO ayYAOCOEOVIKO LOVTEND eAEyyou Sev pmopel va
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uetaputeuBel autololo oe éva @Ao Kpatog, omwg n EAAASa, omou to Opyavo eAéyxou
elval éva Avwtato AKOOTHPLO Kol £XEL SUVOTOTNTA KATAAOYLOMOU, OUWG N pebBodoloyia
TOU UTOpPEL va MTPOCOPUOOCTEL OTLG LOLALTEPOTNTEG TOU €AANVIKOU CUOTAUATOC, WOTE VA TO
EKOUYXPOVIOEL.

Ot Yarong & Xin (2011), epebvnoav tn otoxobeoia tou eAéyxou amodoong tng Kivellkng
KuBépvnong, ota mAaiola NG Buwowung oavamtuéng. ‘H PETATPOT TOU TPOTUTIOU
OLKOVOUIKAG avAnTuéng omod TNV TOCOTKN aUfnon OTNV TOLOTIKY OVATTUEN Kol n
euBaduvon ¢ €vvolag tng Bliwolung avamtuéng, Ba émpemne va odnynoeL otnv avaioyn
Tpomomoinon Tou Ootoxou Tou eAéyxou Twv emddoswv Tou KIVETIKOU KPATOUG,
EVOWMOTWVOVTOG TIOPAUETPOUG ONMwG To TepBArlov, TNV amodoTkOTNTa KAl TNV
QTOTEAECHATIKOTNTA EKTOG ATIO TNV OLKOVOULAL.

Ou Pilcher, Gilchrist, Singh &, Singh (2013), Swamictwoav 0T, 0 €§WTEPLKOG EAEYXOG
otnpiletal oAU oTO AMOTEAECUATA TOU ECWTEPLKOU EAEYXOU EMELON OL EEWTEPLKOL EAEYKTEG
€xouv otn 6100 TOUG TEPLOPLOMEVO XPOVO, avOPWILVO SUVAULKO KOL OLKOVOULKOUG
TOPOUC yla Tov E€Aeyxo &evog dnuooiou opyaviopol. Alwomiotwooav emiong, OTL OTov
oxeSlaopUd TOU E0WTEPLIKOU eAEyxou eival amapaitnto va AapBavetal umoyn n Staxeiplon
KLvGUVou o€ ouvaptnon e To PEYeBoC Tou eAeyxopevou Opyaviopou.

Ao tnv pelétn twv Dean, Everett & Rahaman (2013) mpoékue OTL, n aviiotacn Twv
TIOALTIKWY OTn OLEVEPYELA TOU E€0WTEPLKOU €Aeyxou eixe mpoBeon va amokpUPEL TIG
mapavoues Opoaotnplotnteg- moaAwvwdie¢ mou  Swampaxbnkov  ota  MAAioll  TOU
TIPOYPAUHOTOC Xopnylwv tou Kavadd. Auto odelhotav, Katd tTnv anmoPrn Twv €pELvVNTWY,
OTO YEYOVOG OTL TIPLV TLG SLEVEPYELEC EAEYXWV VLA TNV UTIOOEGCT TOU TIPOYPALLATOG XOPNYLWV
Sev umnpxe otnv ouoia, avefAptnTog, TNG MOALTIKNG e€ouaiag, EOCWTEPLIKOG EAEYXOC.

O (Zinyama, 2013) peAétnoe TNV amoSOTLKOTNTA KAL TNV ATOTEAECUATIKOTNTA TOU EAEYXOU
0t0 Anuoolo Topéa otn ZIUMAUMOUE ylad TO XPOVIKO Sidotnua 1999-2012. H pelétn
KatéAnée oto cupumépaopa OTL ol SUoUEVELG SLATLOTWOELS TOU eAEyxou emavalaufavotav
ano £10¢ Ot £€10¢, Xwpic OlopBwtikég Spdoelg kalL autd odellotav otnv €AAewpn
ave€apTNOLOG TWV EAEYKTIKWVY UNXOAVIOUWV.

Ot Rosa, Morote & Prowle (2014) otn peAETN TOUG, KAVOUV AGYO yla TNV aAVOyKOLOTNTO TOU
eAéyxou Twv embOCEWV OTNV TOTIKN autodloiknon tng lomaviag n omoia Ba unopoloe va
oUUBAAel otn PeAtiwon Twv TOPEXOMEVWY UTNPECwYV oo tn dnuoola Sloiknon,
6ebopévou OTL TpoodEpel pla €EWTEPLKN TIPOOTITIK OTOV TPOMO TOU OL UTINPEGCILEC
oxeblalovtal, ekteAolvtal Kal €Aéyxovial ota mMAaiola €vOG OPYyOVIOUOU Kol TapEXEL
unxoviwopd emPoAng kKupwoewv otoug dnuocioug umoAoyoug kal e€opBoAoylopol NG
XPNong Twv mopwv yla tnv BeATiwon TG AMOTEAECUATIKOTNTAG KOl TNE AmoSoTkOTNTAC.

OL Alzeban & Gwilliam (2014), peAétnoav kat afloAoynoav TOUG TOPAYOVIEG TIOU
EMNPEAIOUV TNV ATIOTEAECUATIKOTNTA TOU Ecwteplkol EAéyxou otov dnuoclo Topéa otn
Yaoubiky ApaBia, Aappavovtog Sedopéva pEOW €PWTNUATOAOYIWV QMO OTEAEXN Kol
E0WTEPLKOUG EAEYKTEG, OUVOALKA €BSounvta evvéa (79) Opyaviopwv tou dnpociou TopE
™¢ Zaoudlkng ApaBlag pe T XpPion TOU HOVTEAOU avaAuong TNG TOAAATTANG
naAwvdpopnong

Ta anoteAéopata tg MaAwvSpopnong €6et€av OtL umapyxel OeTIK cUoXETION UETOEL TNG
OTTOTEAECHOTIKOTNTAC TOU E0WTEPLKOU €AEyXOU OTO ONUOOCLO TOUEQ Kol Twv TEvie (5)
ave€aptntwyv petaBAntwy. OL avefaptnteg petaBAnTEC adopovoayv: a) oTNV KATAPTION TWV
E0WTEPLKWV EAEYKTWV (eminedo ekmaibeuong, emayyeApaTIKA eUmeLpia), B) otov aplBuod tTwv
E0WTEPLKWY EAEYKTWV TOU amacyoAouvtal otn AevBbuvon Eowteplkol EAéyxou, y) otn
OX£0N HETAEL TWV ECWTEPLKWY KL TWV EEWTEPLKWY EAEYKTWV (0TOV HETAEY TOUC CUVTOVIOUO
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ylo ToV OXeSLAOUO TWV EAEYXWV, OTNV EUTILOTOOUVN TIOU SelXVOUV oL €EWTEPLKOL EAEYKTEC
OTO £pYO TOU E0WTEPLKOU €AEYXOU, OTN CUXVOTNTO TWV CUVESPLACEWY KOl 0TNV avtaAAayn
otolxeiwv), 8) otnv avefaptnoia tng AevBuvong Ecwteplkol EAEyxou (OTIG CUYKPOUOELG
oupdepOVTWY, OTIC MOPEUPBOAEG OTO £pYO TWV EAEYKTWVY O Tn Slolknon, oTnv anepLopLotn
MpOoPacn O OAEC TIC UMNPECIEC KOl TOUG UMAAAAAOUG, OTOV TPOMO SLOPLOPOU Ko
QMOMAKPUVONG TWV ETUKEDAANG TOU ECOWTEPIKOU €AEYXOU) KOL €) OTNV €KTOON TNG
SLOKNTIKAG UTooTNPLENG OTn AElToupyiad TOU €0WTEPLKOU EAEyXOU (Twv TOPwWV ToU
SlatiBevral otn AlevBbuvon Eowteplkou EAEyxou yla tn Aettoupyia TnG K.o.).

Amo ta npoavadePOUEVA CUUTEPALVOUUE OTL, OTLG TIEPLOCOTEPEG XWPEC oto dlebvn xaptn,
amoteAel ouvelbnon n avaykalotnta KABLEPWONE TOU EC0WTEPLKOU gAéyxou otn dnuooia
Sloiknon. MeAetwvtag OPWC TOV €0WTEPLKO €Aeyxo TOu Onuociou Topéa Olebvwg,
TIAPOTNPOULE ONUAVTIKEC SladopéC otnv opyavwon tou. Eldikotepa:

OTLG aVATTTUYHEVEG Xwpes- Kpatn o EowTtepikog €Aeyxog €xel BeopoBetnOel kal BepeAiwOel
Kal Nén peAsetwvral petappubuioels yla tnv avaBaduion tou, avalntwvtag LoviéAa mou Ba
Tov €eAioUV WC TPOG TNV ATTOTEAECUATIKOTNTA TOU (Tt €Agyyoc ammodoonc (VFM), BeAtiwon
TOU OUMPBOUAEUTIKOU pOAOU, TNG TIPOCOPUOYNG TOU O EMLXELPNOLAKOUG KvdUVOUG, TNG
KOTAPTLONG TWV OTEAEXWV EAEYXOU KATT), QVTIOETA OTIC AVOMTTUOCOUEVEC Kal UTIO PeTAafaon
Xwpeg, AOyw Twv 8lopopdlwv mou T xopaktnpilovv, dev amodibetal otov EowTePLKO
€A\eyxo tnG Snuoctlog dloiknong n onuacia mou Tou appolel Kal cuxva TACXEL o BEpata
aveéaptnolag, opyAvwaong, OTEAEXWONG KAl KATAPTIONG TWV EAEYKTWV TIOU HELWVOUV TNV
OTTOTEAECUOTIKOTNTA TOU, LE ETUMTWOEL, OTNV ONMOSOTIKOTNTA TOU SNUOCIOU TOPEA OTLG
XWPEG QUTEC.

4.Ta opyava EAEYXOV TG EAANVIKIG SNHOGLAG SLOLKTOT|G

Amo ta opyoava eAéyxou mou BeopoBetnuéva Spaoctnplomolouvtal otnv eAANVIKA Anuoota

Slolknon yla TNV eKmovnon tng mapouvoag epyaciag emAéxBnkav ta €€AG:
To EAeykTikO XuvESpLo 1, To 0moio £xel WG apuoSIOTNTES: TOV £AEYX0 TWV SATAV®OV TOV
Kkpatoug, Twv Opyavicpwv Tomikng Avtodioiknong (OTA) 1) dAAwv Nopkwv IIpoocwmwv
(NIT), Tov vayovtal o€ AUTO TO VOULKO KABEGTWS, TOV EAEYX0 TWV OCUUBACEWYV PEYAANG
OLKOVOULKNG aflag oTIg omoleg avTIoUUBAAAONEVOG €lval TO ANUOOLO, TOV €AEYXO TwWV
Aoyaplacpwyv Twv dnuociowv vmoAdywv kat tTwv OTA, ™) olUvtain kot v vmofoAn
€kBeong mpog ™ BouAn ylx Tov amodoylopd kat tov .ooAoylopd tov Kpdtoug, tov éAgyxo
TWV AOYXPLACUWV Kal 1 €kSikaon LToBEcewv TOU ava@épovtal otnv €vBVVY TwV
TIOALTIKWV 1] OTPATIWTIKWY SNUOGIWV VTTAAANAWY K.«
0 l'evikdg EmOewpnTi)¢ Annooiag Awoiknong (FEAA) 2, o omoiog éxel wg amooToAr]
Slao@AALon NG €VPLOUNG KAl ATOTEAECUATIKNG ActTovpylag tng Snuociag Stoiknong,
SLe€ayel eAEyxouG, EMAVEAEYXOUG, €MIBEWPNOELS KAl €PEVVEG: 0To Anudoio, ota NIIAA,
otoug OTA, kA
To Twpa EmBewpntwv-EAcyktwv Anpooiag Atoiknong (EEEAA) 3, to omoio éxel wg
ATOCTOAY TN SLKo@AALOT] TNG €VPLOUNG KAl ATTOTEAECUATIKNG AetTovpylag TG Anuooiag

! Ap. 98 ToU SuVTAypaTOC.

2 18p0Bnke e Tov N.3074/2002 (DEK 296/ A'/ 04-12-2002), eival «ovorpéowmo dpyavo tng Atoiknong, kat
bEPEL TA XAPAKTNPLOTLKA AVEEAPTNTNG APXAG, TTOU ATOAABAVEL TTAPOUC TIPOCWTTLKIG KOL AELTOUPYLKNG
avefaptnoiag KoL AVAKEL TNV KATNYOPLA TWV UETAKANTWY AVWTATWY SLOIKNTIKWY UTTOAARAWY TWV EKTOG TNG
UTOAANALKAG Lepapxioag Béoewv.

* 16pUBNKe Suvdpel Tou N.2477/1997 kot amotehel dpyoavo EcwTeptkol eAéyXou Tou GuVOAOU TS ANHACLAC
Awoiknong, onpepa (tnv 27-11-15) unayetal otn Mevikn Mpappateia yia tnv KatamoAéunon tng AladpBopag tou
Yrnoupyeiou Alkatoouvng, Aladavelog & AvOpwrivwv AKOLWUATWV.
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Awoixnong, evtomifovtag @awvopeva: Sta@bopdag, Kakodloiknong, adlta@avwv Sladtkactlwy,
QVATIOTEAECUATIKOTNTAG, XOAUNANG TAPAYWYIKOTNTAG KL TOLOTNTAG TIHPEXOUEVWV
UTINPECLWV, KATAOTIATAATONG TOU SNUOCioU YPNUATOG KoL Un THPNONG NG VOULUOTNTAS
oTN SLEVEPYELA SLOKNTIKWV TIPALEWV.

5.Epgvvntikn vmoOeon kat pe@odoroya

To kUpLO epwTnUA, TO omoio Ba emelpnBel va anavinbeil otnv gpyacia avtr, ivat: av n
TAPABATIKOTNTA 0TO ANUOOCLO TOUEQ EMNPEATETAL OO TIG LETABOAEC OTOV pUBUO TOU €pyou
TOU €0WTEPLKOU €AEyXOU ota TAaiola TNG EAANVIKNAG Anpootag Aloiknong.

Mpog TOUTO EemIXElpEltal N MEAETN TNG TOPELOC TOU EAEYKTIKOU €PYOU TWV OPYAVWV
E0WTEPLKOU €AEyXOU TOU Anpooiou topéa otnv EAAGda kat avaAuvovtal ta dedopéva mou
niepAaBAVOVTAL OTLG AMOAOYLOTIKEG EKDECELG TWV ONUAVTIKOTEPWY OPYAVWY ECWTEPLKOU
eAéyxou NG Anuooilag Awolknong tng teAeutalag OSekaeTiog. IUYKEKPLUEVA: Q) TOU
EAeyktikou Zuvebplou ywa ta €tn 2003- 2011, B) tou Tlevikou EmBswpnt Anuootlag
Awoiknong (FEAA)- To omoio d€xetal Tov HEYAAUTEPO OYKO KATAYYEALWY QMO TOU TIOALTEG TNG
Xwpag- yla ta €tn 2002-2014, kabwg emiong y) tou Iwpartog Embewpntwv EAeykTwv
Anpootag Aloiknong (ZEEAA)- amnd ta onpavikotepa wpata Embewpnong kat EAEyxou, pe
HEYAAo eVpoG appodlotTwy, yla tnv teAevtaia dekaetia (2002-2014), -€tn yla Ta onoia ot
OTIOAOYLOTIKEC EKBETELC TWV AVWTEPW OPYAVWV NTAV SLOOECIUEG KATA TNV EKMOVNON TNG
epyaociag.

AnAadn epeuvaTal AV N EVIATIKOTOLNON TOU £€pyou amod Ta OVWTEPW Iwuata EmBewpnong
Kal EAéyxou, odrynoe TeAlkd otn pHelwon Twv ¢pawvopévwy mapafatikotntag kot StadBopdc
OTLG EAEYXOUEVEC UTINPECLEC TOOO TOU OTEVOU 00O KL TOU EUPUTEPOU ANUOCLOU TOUEQL.

MNa Tov oKomo autd, Oa yivel xpnon Ttou avtiotolyou aplBpodeiktn (Asiktn
NapafatikotnTacg) kot Ba peAetnBsel av untapxel dStapopormoinon Kol TPog mola KateuBbuvon
TOU €TACLOU TOCOOTOU TOPABATIKOTNTAC TIOU EVIOTIOTNKE OTOUC EAEYXOUC TIOU
SlevepynOnkav kat Ba embLwyBel n epunveia Tou anoteAéopatoc.

Agiktng Napapatikotntag (A.M.) = ETRolo mMoocooto mapafatikOTNTOG MOU EVIOTICTNKE
ota AnoteAéopata eAéyxwv = (AplOudg SievepynOéviwv eAéyXwv OTOUG OTOLOUG
gvioniotnkav napafacelg otn Stapkela evog (1) €toug) / (ZuvoAkdg aplOpog eAéyxwv
niou SievepynOnkav oto idLo £tog) x 100.

6.0 CUOXETIOMOG TNG TAPABATLKOTNTAG KE TOV aPLOLO TWV EAEYXWV
6.1 Zto EAeyktiko Zuveédplo
To Xpoviké Stdotnua 2004-2005, 660 0 aplBpdC Twv eAéyxwv * Tou EAeyktikol SuveSpiou
HELWVETAL, TOOO oL SElKTEC KATAAOYLOUOU TIOCWV TIOU TIPOKUTITOUV aTtd TOUG WE Avw EAEYXOUG
avfdvovtal, emopévwe auédvetat n mapoapotikdtnTa . Avtiotola, 600 aufdvovtat ot
OlevepyouUpevol €Aeyxol oto Sldotnua twv €twv 2005- 2008, 1600 pelwveTal 0 Aeiktng
MapafatikOTNTAC TWV EAEYXWV.

* NepAidOnKe T0 GUVOAO TWV TIPOANTITIKWY KO KATAOTAATIKGWV EAEyXwV TIOU StevepyriBnkav ard to EAEyKTKO
Juvédplo.

> MpoBARUOTA VOULUOTNTAG TTOU EVIOTILOE TO EAEYKTIKO ZUVESPLO a) KATA TOUC TIPOANTITIKOUE EAEYXOUG OTA
EVTAApATA TTOU UTIOBARBNKAY, UE OMOTEAECUA VA HaTolwBoUV dueca ol TANPWHEG Toug Kat B) eMeldelg
TP AVOLEG KATA TOUG KATAOTAATIKOUG EAEYXOUC oTa SLKaloAoynTIKA amodoong Aoyaplacpol Twv XEM, otoug
omnoloug dlamiotwOnkav Kal Stevepyndnkav KATAAOYLOUOL TWV AXPEWOTHTWE KATaBAnBEvtwy moowv.
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MNa 1o xpovikd didotnua 2009-2011, n tdon tou Aceiktn MapaBatikotntag TG00 TWV
KATAOTAATIKWY EAEYXWV OCO KOL TOU GUVOALKOU EAEYKTIKOU £PYOU ELVOL TTTWTLKH, TTOAPOAO TIOU
€XouV HELWDBEL oL SlevepynBEvTeg €Aeyyol, YeYoVOG TTOU amoppEEL TBavOV ano tnv edpaiwon
otn ouveldnon Twv eAeyxOUeVWY Tou POBou Tou eAEyyou.
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Nivakag 1. H petaBoAn tou Aciktn MNapapatikotntag oto EAeyKTIKO ZUVESPLO O OXEON ME
TO PUOUO LeTAPBOANG TOU EAEYKTIKOU £pyOU

6.2. Ztov l'eviko EmBswpntr) Anpdoiag Atoiknong

AvoAUovTtoG Ta oTolXEla TTOU TTAPEXOVTOL OTLC ETHOLEG OMOAOYLOTIKEC €KO€0eLg Tou TEAA
otnv teAeutaia dekaetia (2004-2013), o€ cuvOUAOUO HE TN CNUAVTLKN avoSLKA Topeia Twy
SlevepyolUpevwy ehéyxwv amd to padeio tou TMEAA °, mapatnpei kaveic 6t doo ol
SlevepyoUpevol €Aleyxol aufavovtal, TOOO TA EUPHUOTO TOPAVOLWY EVEPYELWV KOl
TIOWVLKWV OSLKNUATWYV OTLG EAEYXOUEVEC UTINPECLEG, LELWVOVTAL.

Itnv mepimtwon tou EAA, n tdon tou Acsiktn MapafatikOTNTAC KLVELTOL TITWTIKA HE
OUVETELQ, amd to 2004 péxpL Kal to 2012, omdte kal aAAdleL Tdon, Kot Kwveital avodikd. H
avénon tou Acsiktn NapaBatikotntag and to 2012 €wg to 2013 pmopel va epunveutel
6ebopévou otL to ypadeio tou NEAA Slevrpynoe 1o wg avw ddotnua eAéyxoug o Babog
XPOVOU O€ onUavtlkég umoBéoel Mn Kepbdookomikwv Opyavwoewv Kol EMLXOPNYNROEWV
ETXELPNOEWV Kol Opyaviopwyv amd Kowotikd KovOUALX KATT PE CGNUOVTIKA EUPHMOTO TTOU
e€okovounoav dnuoactoug opoug Kal €éBeocav véeg Baoelg e€uyilavong Toug.

6 MepAndOnoav ot €AeyxoL utoBEcEwWY eVIOG apuodlotntag, mou Slevepyndnkav amo to ypadeio Tou MEAA, ot
umnoBéaoelg tig omoieg Slapifaoe ota apuodia Twuata eAéyxou TNV eEEALEN Twv omolwv mapakoAlouBolaoe kol o
0pLOUOG TWV ETAOLWY EAEYXWV TWV SNAWCEWV TTIEPLOUGLOKAG KATAoTacng (tdBev £0)XEG) TWV UTIOXPEWV OF
auth dnuooiwv Asttoupywv evw dev cupunepAfidOnoav ot EAeyyol tou SlevepynBnkav ota mAaiola g
MeBoapyLknc apuodiotntag tou NEAA otig melBap)Lkeg anodAoelc mou e€€Swaoav appodla dpyava Tou oTevoU
KoL EUPUTEPOU SNUOCILOU TOUED KAl TLC OTOLeC Kowvormoinoav oto Mpadeio NEAA 6mwc odpelav.
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Nivakag 2. H petapoAn tou Aciktn Mapapatikotntag otov EEA oe oxéon pe to pudbuo
METOBOANG TOU EAEYKTLKOU £pyoOU

6.2. 210 Zwpa EmBswpntwv EAsyktwv Anpdoiag Atoiknong

AvalUovtog ta dedopéva amod TG ekBEoeLg Menmpayuévwy Tou IEEAA, avadopikd pe Toug
SlevepynOvtec eAéyyouc ’ oTOUC OMoilouC evTomioTnKav MopABACELS, SLOMIOTWVETAL OTL Ot
€\eyxoL Toug omoioug akoAoUBNoav €KBECELC e TPOTACELS yla avalntnon MelBapyikwy n
TIOWIKWV €VBuvwy, PewwBnkav atodntda to 2005 os oxéon pe to 2004- peiwon tTng TAENG TOU
42,05% kol mopépelve oto umoOAouto Staotnua (2006-2013) o oOXeTIKA XOUNAdQ emineda
KUpaLVopevo amo 20,08% £wg 35,29%.

Emopévwg o Asiktng Mapafatikotntag, avadopikd e to IEEAA, deiyvel apyika (amd to 2006
€w¢ 1o 2010) peydAn apvnTiki UETAPBOAN TWV TAPAVOUWY EVEPYELWV TIOU EVIOTIOTNKAV OF
OX€CN HUE TO €PY0O TOU TOU aUENONKE ONUAVTIKA. ITn OUVEXELa Oellvel OTL OL TAPAVOUEG
EVEPYELEG Slatnpouvtal og xaunAd emnineda kal mapouaotalel avodikn taon anod to 2010 kat
HEXPLTO 2013, XPOVLKO SLACTNO KOTA TO OTOL0 TO EAEYKTIKO €pY0 TOU TEEAA pelwOnke.

’ MNepAndOnoav oL evtog apuodLotnTag eTrolot SlevepynBevteg EAeyXoL Kal oL EAEyXOL TIEPLOUCLAKIG
KOTAoTaoNG UTAAANAWY yLa TIG omoieg ouvtaxOnkav ekB£oelg evw g cupumeplAndONKaV OL TIPOOVAKPLTIKEG
e€etaoelg TTov SlevepynOnkav oTo MAALCLO ELCOYYEALKWY TIAPAYYEALWY, YL TN CUUMANPWON TWV GAKEAWV TWV
SwoypadLwy rou SlafLBactnkayv otoug apuodloug Eloayyeleis yia TIg mepALTEPW EVEPYELEG Kol OL EVOPKES
AlolknTikéG EEeTAOELG OL OTtOlEG MpaypaTomnolBnkav oto mAaiclo eMBewWPROEWY Kal Ta OXETIKA Ttoplopatd
TOUG EVowHATwONKav oTLg avTiotolyeg ekBEoeLg emBewpnong.
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Nivakag 3. H petafoAn tou Aciktn Mapapatikdtntag oto IEEAA o€ oxéon MeE To puBMO
HeTABOANG TOU EAEYKTLKOU €pyou.

YYMIIEPAXMATA
Amo TO MOPATAVW TIPOKUTITEL OTL 0 EoWwTEPIKOG €Aeyxog, Otav ePapUOlETOL EVIATIKA KOL ME
OUVETIELQ, AELTOUPYEL KATAOTAATIKA OAAQ Kol TIPOANTITIKA OTn SLEVEPYELX TIOPAVOUWV
evepyelwv. Nvwpilovtag oL dnuooilol UTIOAoyoL, OTL Ta OPYaVA ECWTEPLKOU EAEyXOU OXL HLOVO
€xouv BeopoBetnBel ota mAaiola TG eAANVIKAG Anuootag Atoiknong aAAd Kal Aeltoupyouyv
OUTTOTEAECLLOTLKA TIPOYLOTOTIOLWVTAG EVTATLKOUG €AEYXOUC, TElBapxouv oto Beouikd mAaiolo
Kal arnodelyouv Tn Slevépyela mapavoulwy Ta omoia mBbavov Ba odnyrocouv oto va Ttoug
eTPBANOOUV MeBapPXLKEG I TIOWVIKEG EVOUVEG.
JUUTMEPAOUATIKA, HEAETWVTOG T  OSlaypdppata  1ou  amelkovilouv Ttoug  Aelkteg
MNapafatikotnTag onmweg autol petafdrlovial amd ta Sebopéva Kol TwV TPLWV WG AvVw
0pPYAVWV ECWTEPLKOU €AEYXOU TNV TeAeutaia Sekaetia: a) and Tn PEAETN TWV OTOLXELWV TOU
EAeyktikoU Zuvedpilou TPOKUTTEL N OTL N MAPAPATIKOTNTA OTO HeyaAUTEPO SlAoTNUA TNG
Oekaetiag, aufopelwvetal avilotpodwsg avaloya He TO pubud  petaPfoAng  Twv
OlevepyoUuevwy eAéyxwv, B) amo tn peAétn twv Sedopévwv tou TEAA, TPOKUTIEL OTL
mapAAAnAa pe TNV al&non tou €AEYKTLKOU Tou €pyou, epdaviletol onUAvIKh HElwWoNn TG
napoafatikotnTag Kal y) omo Tn HUEAETN Twv otolxelwv Ttou ZEEAA, mpokumtel OTL n
napofatikotnTa HelwONKe otnv apxn tnG e€eTalOUevnC SEKAETIOG KAl TIAPOUEVEL UE ULKPEC
QUEOUELWOELG OE OXETIKA XOUNAA emimeda (Klvoupevn otn HeyaAUTePn SldpKeLa avtiBeTa pe
TNV LETOBOAN TOU EAEYKTLKOU £pYOU TOU ZWHATOG).
JUUMEPALVOULLE AOUTOV OTL N OMOTEAECHOTIKOTNTA TOU ECWTEPLKOU EAEYXOU, LLE TOV TPOTIO TIOU
Spaotnplonoleitat otnv EAANVIKA Anuoota Awoiknon, BeAtiwOnke tnv teAeutaia dekoaetia,
XPeLaetol OpwG vo SLavuBel peyahog SpOOC LETAPPUOULOTIKWY aANaywV yla va emiteuyBetl
n dtatpnon tng mapaBatikotnTac o oAU XapunAd emnineda.

Y€ OAEG TIG EUVOOUUEVEC QVOTTTUYUEVEG XWPEC SleBvVwC, £xel KaBlepwOel otic ouveldNOELg

Twv MoAltwv Kat amoteAel mpotepatdtnTa twv KuBepvnoswy, n nataén dawvopévwy mou

urmoBiBalouv TNV MOLOTNTA TWV TIOPEXOUEVWY UTINPECLWV TOU AnUOCIioU TOMEQ, HE TNV

gykaBidpuon Kal TNV opyavwon €vOC AMOTEAECUATIKOU OUOTAMOTOC EocwTepkou eAéyxou

™¢ Anpooiog dtakuBEpvnong.

Ano 1t BiBAloypadiky emokomnon Tou Tponynbnke oe TmponyolUEvVo Kedalalo

SlamotwBnke OtL ota avamtuypéva Kpatn (m.x. Hvwpévo Baoidelo, Auvotpalia, Néa
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Znhavéia), Ta cuoTAHATA ECWTEPLKOU eAEyxou €xouv BeopoBetnBel katl Asltoupyolv 6w
Kal TOAAG Xpovia, n ouveldntomoinon TOU OnUOVTIKOU pPOAOU TOuG Otnv 0pon
SlakuBépvnon tou Kpdtoug eival KEKTNUEVN Kol MpooavatoAi{ovtal otnv gVUPECn VEWV
TIPOKTIKWY ~ EC0WTEPLKOU  EAEYXOU  TIEPLOCOTEPO  TIPOCAPHOCUEVWV  OTn  cUyxpovn
TIPAYHOTLKOTNTA. XTA AlyOTEPO avarmtuypéva Kpatn (rm.x. AlBlomia, ZIumaumnouve, K.a.) ota
omola TA OUCTAMATO EOWTEPIKOU €Aéyxou Ta TeAeutala xpovia puovtal Kot
opyavwvovtal, oapdlofnteital akopa n afia tou pOAoOU TOU €0WTEPLKOU €AEyXOoUu OTN
Anpooia Aloiknon, Kat acxoAoUvtal KON KOl OTLG LEPEG Mag, Le Béuata aveapTtnaoiag Katl
QTMOTEAECHATIKOTNTAG.
Itnv EANGSa, n evtatikomoinon twv eAéyxwv kat n datrpnon avtwv o vPnAa enineda,
elxe BOetkn emidpoon otn peiwon twv ¢awopévwy MapaBatikOTNTOG OTa MAALOLO TWV
UTINPECLWYV TOU OTEVOU Kal EUPUTEPOU Anpoaciou topéa. Ot Snuoctol urtoAoyol, yvwpilovtag
OTL AettoupyolV Opyava E0WTEPLKOU EAEYXOU Kal PAALOTA EVIATIKA, QVAUEVOVTAC TWG OL
UTINPECLEC TTOU TtapEXouV TIBavVOV va eAeyxBoUv S1e€obika amo Ta avWTEPW Opyava KoL UE
10 $6BO TWV KUpWoewV Tou Ba Toug emiBANBoUV av StamoTwBoUV MAPAVOUEG TIPALELS N
napoAeiPelg, mapExouv TAEOV TOLOTIKA KOL TIOOOTIKA, TEPLOCOTEPO avaPabUlopEveg
UTINPEOCLEC Kal amotpEmovtal anod tn Slevépyela mapavouwy npatewv StadBopag. Amo tnv
LOXUPN Kal avtloTpOdwg avAaAoyn CUGCYXETLON TIOU UTIAPXEL METAED TwV OlEVEPYOUUEVWY
eAéyxwV Kal TNG TAPABOTIKOTNTAC OTOUG €AeyXOUEVOUG GOPEIC KL UTINPEOCIEC,
amobelkVUETOL TIwG Topd TG ooPapég eMelelg mou mapouclalel To cUCTNUA TNG
opyavwong Ttou eowteplkol eAéyxou otnv EAAnvikn Anuoola Aloiknon, umapyouv
oLoL060EeC eVOELEELC YO TO OTL O EOWTEPLKOC €Aeyxo¢ oto Anuooto Topéa otnv EAAGda
apxileL va mapouoldlel BeTKA amoteAéopaTa.
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ITAPAPTHMA
IIINAKEX
Nivakag 1. O Asiktng Napapatikdtntag oto EAEYKTIKO ZUVESPLO

ETOz 2003 2004 2005 | 2006 2007 2008 2009 2010 | 2011
ZUVOAWK

o 124885 | 129198 | 9688 | 200819 | 204995 | 198601 | 202889 | 1998 | 1654
EAeyktuk | 4 8 04 5 1 6 337 848
o0 'Epyo

Asiktng

odéloug

npoAnnrt | 0,05 0,03 0,06 0,52 0,07 0,08 0,47 0,12 0,09
LKOU

eAEyxou

Nivakag 2. O Asiktng napapatikotntag otov FrEEA

ETOZ 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
FEAA

ZUVOALK

o 1277 | 1477 | 1676 | 6474 | 8496 | 9045 | 9254 | 8865 |9012 | 8286
EA€yKTIK

0 'Epyo

Asgiktng

mapaBa | oo 447 291 |23 241 [21,73 [ 152 |12,1 |11 27,5
TKoTNTA

S

NMivakag 3. O deiktng mapapatikdtntag oto ZEEAA

ETOZ 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
ZEEAA - Belkeng | o oo | 159 | 28,27 | 22,68 | 28,11 | 31,66 | 20,08 | 21,38 | 25,64 | 35,29
NapafatikotnTag

ZEEAA ZOVOMKO | o5 | 115 |94 |119 |625 |869 |880 |647 |464 | 434
EAeyktiko Epyo
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H ENIAPAZH THZ OINOZO®DIAZ TOY MARKETING ZTHN ANOAOZH TQN EAAHNIKQN
MOYZEIQN

KwotoyAou Elpnvn eirkostoglou@gmail.com

1. Elcaywyn

H mapovoa epyoaocia amotelel pia peAETn yla to Babuod elwoxwpnong kat enidépaong tou
HAPKETLVYK Kal tnG Pprthocodiag Tou oto xwpo tou EAANvikou Mouaoeiou. Kata tn Sidpkela
TWV TEAEUTAIWV TPLAVTIA ETWV O SUTIKOG KOOMOG E£XEL YIVEL HAPTUPOG Hiag avénon Ttwv
pHouoeiwv mou meplapBdavouy molkida BEpata Kol TOALTIOTIKEG KateuBUvoelg. Map’ oAa
auTa, 6ev €Xouv eMITUXEL OAa Ta pouoeia augnpévoug pubpoUC EMIOKEPLUOTNTAC, AAAA Kal
QUTA TIOU TO €X0ouV KatadEPeL CUVELSNTOMOLOUV OTL XpeldleTal oAogva Kol PeYaAUTEPN
npoomnadela OxL MOVo yla va au€noelg oAAd Kal ylo va dlatnpnoelg tn Bacn Ttwv
emokentwyv oou (Falk & Dierking, 2000).

H yevikdtepn tdon Seixvel OTL 0 TOUEAC TWV HOUOELWV Ttpoomabel evaywviwg va Slatnproet
To emimeda Twv EMIOKENTWV Tou (Burton & Scott, 2003). ¥tnv EAAGSQ, o0 aplBuog twv
ETILOKETTWV OTA TOTIKA HOUOoEia tapouasiale oTACIUN 1) MTWTLKA TAON KATA TNV MEVTAETIA
2008-2012 (lavoudplog 2008 - AsképPBplog 2012). MaAtota, katd To dwdekapunvo tou 2012
napoatnpnbnke peiwon 2,8% OTOUC ETOKEMTEG TWV HOUCEIWV Kal peiwon 18,4% oOTig
ElOTIPAEELC O€ OX€on e TNV avtioTtoln nepiodo tou 2011. Map’ 6Aa autd, To KAlpa dpailvetatl
va aAAdlel otn xwpa pog Kabwe Katd to tedsutaio Swdekaunvo tou 2014 mapatnpnOnke
avénon 22,5% otov aplBud Twv ETIOKEMTWV Kol 27,9% OTIG ELOTIPALELC TWV HOUCELWY
(Kivnon Mouosiwv & Apxatoloyikwv Xwpwv, EAAnviki Ztatiotikn Apxn 2015).
AapBavovtag umoyn tnv aufavopevn mieon mou emBAAeTOL amd TNV UPLOTAUEVN
OLKOVOULKN Udean, Ta EAANVIKA HOUOoEld €pXOVTaL QVTIHETWIIA UE TG TIPOKANOELS yla T
Snuoupyia Tou amattoUpevou emMESOU EMIOKEPLUOTNTAC KAl TNV AmOKTNon LeyaAUTEPOU
eAéyxou TAvVw oTa £0080 TIOU TTPOKUTITOUV ATt TIG TTWANCELG ELOLTNPLWY, TOUG XopNnyoug, To
TIWANTAPLO KL TNV TOpoXN TPOCOETWY UTINPECLWV.

To kowo otolxelo oTIg mapandvw TPOKANCELS elval n onuacia Tou PAPKETIVYK. QOTOCO,
OTWG €lval EUPEWG YVWOTO, oL TPooTABELEG yLa TN oUVOeon tng uTtdpyxouoas BLBAoypadiag
Kal TNV anoktnon piag Babutepng Katavonong tTNG oxEong UETAELU TOU UAPKETLVYK KOL TWV
pHouoeiwv eival meploplopévn. Etol, o KUPLOG OTOXOG TNG Tapouoag spyaciag sival va
TIAPEXEL TIPOTACELG OTLG SLOLKNOELS TWV HOUCELWY YL TO TIWE UTopoUV vaL EVIGXUCOUV TNV
anodoon Tou HoUCElou TOUG SLOPECOU TECOAPWY BACIKWY CUVIOTWOWY TOU HAPKETLVYK,
6nAadn tov mpooavatoAlopd otnv ayopd (market orientation), otnv mapoyxn umnpeociag
(service orientation), otnv enwvupuia (brand orientation) kat tnv kawvotouia (innovation).

2. To Mouosio tou 21%° Alwva

Ta pouosia AsttoupyoUlv os éva paydaia HeETABOANOUEVO KOl OVTOYWVLOTIKO TeplBaiiov
Kal KoAoUvTtal vo UTnPetioouv TOANAmAoUC poAoug mpoodépovtag ekmaideuvon,
Juxaywyla, mepldpepelakn avamtu€n, KOWWVIKR ouvoxn Kol TIOAO EAENG ETILOKETITWV.
Qotooo, MOANG Houoela €XOouvV QTIOTUXEL OTNV TPOOoTABela Tou Katafallouv ylo va
avantuéouv Kat va ehappocouV TIC CUYXPOVEC OTPOTNYIKEC LAPKETLVYK.

MNapadoolaka, ta pouvoeia Stadpapdtilov onpavtikd podo otn cuAloyn, Tn dlatripnon Kat
TN HUEAETN LOTOPLKWYV OVTIKELMEVWY KOl XWPWV aAAd Kal otnv “mapaywyn” kot didyxuon
yvwong mou miyale amo T mopandavw Spactnplotntes. ApXLkd 0 opLopog Tou Mouoeiou
SLOTUTIWVOTAVE WG “TO LVOTITOUTO TTOU OUAAEYEL, VTOKOUUEVTAPEL, EKDETEL KL EPUNVEUVEL T
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ekJEuata Tou yLa o Kowo kaAd”. ANQ, kaBwg To epBAAlov Twv pouoeiwv HeTaBAAAeTalL,
auto Sev elval A€oV OpKETO yla TNV emPBiwon touc. Etol, to 1998 to Museum Association
Silvel To otiypa tnG aAAayng mopelag Twv Houoeiwv pHéoa amd Tov avaBewpnuévo oplopd
Tou Mouoegiou o omolog eival o €&Ng: “Ta pouoeia eMITPEMOUV OTOUC aVIPWIOUG va
avakaAvupouv cUAAOYEC yLa va eutveuoTtouv, yla va uadouv kat yla va Staokedaoouv. Eival
wvotitouta mou oUAAEyouv, mpo@uAdooouv kal kadlotouv npooBaoiua ta ekGEUATA TOUG
otnv kowvwvia”.

O vEéog oplopog Tou Mouoeiou e0TLALEL TTEPLOCOTEPO OTO POAO TWV HOUCELWV OTNV Kowwvia
KOL OTOUG ETILOKETITEC TOUG Kal Alyotepo otnv kabeauth Aeltoupyia Tou opyaviopou. To
Mouoeio eival Beutto va otapatioet va avithapfavetal oav kupla SpactnplodtnTa Tou Ta
eKOEpaTA TOu Kal va otpadel mPOC TN CUCKETION TWV OVAYKWVY TOU KOWOU HE TIG OVAYKEC
TOU HOUOEloU. ZAUEPQ, AUTO TIoU amoteAel onpeio {wTIKAG oNUaciog ylo Ta pouoeia, eivatl
va Kotovornoel n 8lolknor TOUG KoL VO €VOTEPVIOTEL TNV aAVAYKN Yld TIPOCEAKUGH
ETUOKETTWV KoL AAAWV eVOLADEPOUEVWV HLEPWV.

Y& ouvbuaouO, OUWC, LUE TNV TTPOOTIABOELX TIPOGEAKUONG KOWVOU, TA LOUCELQ QVOLEVETOL VO
CUUMETAOXOUV OAOEVA KOl TIEPLOCOTEPO OTNV EUPUTEPN TOALTIKA atlévta Sivovtag udaon
OTNV AVAY£VVNON, TNV KOWWVLKA EVOWUATWAON, TNV MTPOoRACIUOTNTA KOL TOV EKGUYXPOVIOUO
Twv dnuéowwyv unnpeowv (Williams, 2009).

JUVETIWG, TIPOKUTTEL OTL TO HoUoeia PBplokovtal QvTIHETWIA HME TNV OAVAYKN TOU
EMAVATPOaSLOPLOUOU TNG OVTOTNTAG TOUC KAl TWV TPOOPEPOUEVWV UTINPECLWV TouG. Elvat
Bgptd va katavorioouv OTL 6ev pmopouv Tia va elval amoBetnpla evog €vdofou
napeABoOvTog, aAAd va €ival oL opyaviopol ou Ba KIVooUV TO VILOTA VLA L0l OLKOVOULKA
KOLL TIOALTLOTIKA VEQ ETTOYX).

3. H Avaykaiwotnta Eloaywyng Ztpatnytkwv Mapketivyk ota Mouosia

Ta pouoeia amoteAoUv MOALTLOTIKA WOpUpaTa Tou eival emidpopTlopéva pe Toug SIKOUE TOUG
EeXWPLOTOUG OTOXOUG Kal XopaKTtneLoTika. KouBoaAwvtag cav moAUTIUN tapakatadnkn ta
UPNAG  emOyyEAROTIKA KoL KOAALTEXVIKA TOUG wdavikd aAAd kol mpoomabwvtag va
MPoodEPOUV YyVwaon Kal va ipootatéPouv Ta ekBEPATA Toug, eivatl cuvABwg embUAAKTIKA
OTNV ULOBETNON TEXVIKWY UAPKETLVYK WG LECOU YLOL TNV ETTEVEN TWV OTOXWV TOUuG. NMapodAa
QUTA, TOL LOUOELO OVTWE EMLIOLWKOUV EUTTOPLKOUC OTOXOUG, TIPOOhEPOVTOG OTOUG ETILOKETITES
TOUG MLa eVOAAAKTIKN Puxaywylkn Spaotnplotnta Kol mpoomabwvtog va eMtUX0UV TOUG
OLKOVOULKOUG TouG otoxoug (Camarero & Garrido, 2012).

AuTn TV €moxn, To {NTNUA TNG LEYOAUTEPNC OLKOVOULKNG EUBUVNG Elval aKOUN TIEPLOCOTEPO
ETUKOLPO KOl onuavtiko. MoAAol opyaviopol mou Spaoctnplomolovvtal otou¢ KAAdoug Tou
TIOALTIOMOU KOl TNG LOTOPLOG, TIOU TIPONYOUUEVWE Xpnuatodotouvtav amd 1o Snuoclo
TOMEQ, TWPA TIPETIEL VO AVTAYWVLOTOUV €UBEWC otnV eAelBepn ayopd tov eEEAlyUEVO Kal
TANPWC avamtuypévo kAado tng Swaokédaonc (Leighton, 2007). Ztnv EAAGSa, moAAa
pouoeia amoteAoUV Un KEPSOOKOTILKOUC OPYQVIOHOUG KOl yld auTd N TPOooEAKUGCN
kebalaiwv eilval pia TpayHatiky TPOKANon. e avtiBeon pe TOUG KEPOOOKOTILKOUC
OPYQVLOHOUG KOl TLC ETILXELPNOELG, OL N KEPSOOKOTILKOL OPYQVIOOL AVTIUETWTTI{OUV HEYANEG
duokoAieg oto va OSlaodaiicouvv tpamelikd Savela kal ¢uoka elval aduvato va
SlaodaAioouv TOUC OQUTOLTOUHEVOUG OLKOVOULKOUC TIOPOUC ylat TN A£ltoupyila Toug
TIOUAWVTOG ETALPIKEC HETOXEGC. Mo To AOyo auto, oL pun Kepdookomikol opyaviopotl
Baoilovtal Kuplwg OTNV KPATIKN €vioxuon Kal ot LOLWTIKEG xopnyleg. Map’ OAa auta,
AapBavovtag untoyn tnv avénuévn mieon mou emPBAAAETAL A0 TNV UGLOTAEVN OLKOVOULKN)
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Udeaon, kpivetal avaykaia n avg¢non tg MPOCEAKUCNG EMLOKETITWY YLl VO UMOPECOUV VA
SLEKSIKAOOUV TN GUVEXLON TNG KPATIKNG evioxuong (Camarero & Garrido, 2012).

Mia Ttétola Tmpooéyylon amattel aUENUEVO TPOCAVATOALOUO OTO UAPKETWVYK (marketing
orientation) mou umopel va OUPPBAAEL OTNV TPOCEAKUCN €VOG EUPUTEPOU  KOLVOU,
KATAVOWVTAG TG SLadOPETIKEG TOU ATIALTAOELG KAl 0XESLATOVTAC CUUMANPWHUOTLKA TtpolovTa
Kall UTtNPEeoieg ou Ba mpoodEpel To pouaoeio. KAmoleg eKPAVOELG TNG TTAPOXNG UTNPECLWY,
OMw¢ n oAAnAenidpaocn, n Eemkowwvia Kot n mpooBaciudtnta, €ival avaykoio va
efetootolv evleAexwG amoO HMEPOUG TOU Houcesiou. Map’ OAa autd, akoun Kal n
ETUOKEPLUOTNTA TWV HOoUoeiwv ouvodeletal amd éva KOotoC. H mpostowdaocia Kol n
napouvaoiaon ekBEcewv sivat akpLpn undBeon yla éva pouvoeio. Epodoov To pouoeio BéAeL va
TPOOEAKUOEL VEO KOWwO Kkal va Olaodalioel OTL oL €MOKENMTEG Tou Ba €pyovtal
EMAVENNUUEVWG, ETURANAETAL VO eMeEVOUEL CUVEXWG OE VEEC Kal BEATIWUEVEG EKOEOELG KOl
npoypdaupata (Falk & Dierking, 2000). Q¢ ek TOUTOU, N €hAPUOY TWV TEXVIKWV TOU
HOPKETIVYK UIOPEL OXL HOVO va TIPoodWOEL OTO HOUOoEio pia BpaxumpOBeoun OWKOVOULKN
aveéaptnoia aAAG va tou e€aodaliosl pakpompobeoun Blwaoluotnta Kat avantuén.

4. Ta Mouosia kat o MpoocavatoALlopdg otnv Ayopa

Ta tehevtaia 50 xpovLa, TO AVILIKEEVO TOU PAPKETLVYK EXEL ONUELWOEL ONUOVTLK OVATTUEN
o€ €va eVPOC eTLOTNUOVIKWY TeSiwv. NMoAol akadnuaikol pe avtikeipevo to MAPKETIVYK,
€XOUV SLEUPUVEL TNV €vvola TOU TIOAU TEPAV TWV UTIOPXOVIWY TTEAQTWY KAl QVIAYWVLIOTWV
LE OKOTIO VA CUUTEPIAABOUV TOUG LEANOVTIKOUC KATAVAAWTES KO TG OVAYKEG TNG KOLWVWVLAG
(Narver, Slater & Maclachlan, 2000). Itnv mPAYUATIKOTNTA, TO TAPONMAVW YEYOVOG,
avtikatornTpiletat otov teheutaio optopd tou AMA! (2008) o omoioc avadépel Ot
“Mapketivyk €ival n €VEPYELR, TO OUVOAO TwWV Opyaviouwv Kal ol Stadikaoiec yia ™
dnutoupyia, emikovwvia kot avtaAdayn npoo@opdc mou Exel aia yla Touc TEAATEG, TOUC
OUVEPYATEC KAl TNV Kowvwvia yevikotepa”. ZUudwva pe toug Gundlach kat Wilkie (2009), to
va mpoobidelg Tov mapandvw OpLoPO OTO HAPKETIVYK, OnUaivel 0TL o poAog Kat n euBuvn
Tou elval va mapExeL EUpEwG atia.

Ooov adopd tnv apoxn afiag LECw TOU UAPKETLVYK oTa TAaiola evog LouoEiou, N pwTn
€vvola TIoU avabUETaL amo TO UTIOCUVELSNTO €vOG UTIOWPLOOUEVOU avayvwoTh €lval autn
TOU TpooavaTtoAlopoU otnv ayopd (market orientation). H évvola autn €xel oulntnBel
EUPEWC OTOUC ETLOTNMOVIKOUEC KUKAOUG TOU UAPKETIVYK TIG TEAEUTALleEG SeKaEeTieG KaL EXEL
umootnpifet mAnBog apBpwv kot epsuvwv. Map’ OAa autd, ot &dUo oplopol Tou
TIPOCAVATOALOHOU TIPOC TNV ayopd mou yvwpilouv tn peyalvtepn amodoxn otn 6iebvn
BBAloypadia eivat ekeivec mou mpoteivovtat ard touc Narver & Slater (1990)% kat Toug
Kohli & Jaworski (1990)°.

Ot Narver & Slater (1990) tovi{ouv TNV TTOALTLOTIKI) TTASUPA TOU TIPOCAVATOALOHOU TIPOC TV
ayopd, evw ot Kohli & Jaworski (1990) e€etalouv TNV €vvola QUTA UTO TN OKOTILA TOU
ouuneplpoplopol. IUUPWVA PE TNV TIOATIOTIKA OTTIKN, O TIPOCOVOTOALOUOC TIPOC TNV
ayopa gival “n opyavwrtiky @iAoco@ia mou SIEMEL TOV 0pyavIoUO Kal Tov odnyei va J€oel
oV TPWTN MPOTEPALOTNTA TOU TN dnutoupyia Kat Slatnpnon tn¢ avwTEPNG ITPOTPEPOLEVG
aiac yia tov medarn”. And tn Sk toug omtik ywvia, ot Kohli kat Jaworski (1990)

! AMA: American Marketing Association

*Narver J., Slater S., (1990), “The effect of market orientation on business profitability”, Journal of Marketing,
Vol. 54: 20-35

¥ Kohli K. A., Jaworski J. B., (1990), “Market orientation: the construct, research propositions and managerial
implications”, Journal of Marketing, Vol.54: 1-18
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unootnpilouv OTL “0 MpooavatoAloUoG TTPOG TNV ayopd ival N amokTnan kat Slaxuon
TIANPOQYOpPLWY, EVTOC TOU OpPYAVIOUOU, TOU OXETI{ovTal HE TOUC UPLOTAUEVOUC KoL
ueAdovtikoug meAateg tou (market intelligence)”.

Ouwg, mola amod Tig SU0 MOPATAVW OMTIKEG TOU TIPOCOVATOALOHOU TIPOG TNV ayopd
oUMBadilel kaAUTtepa pe TNV MePMTWON Twv Houceiwy; MNa va anavinBel to mapanavw
epwTNUa, TpEnel va AndBel unoyPn OTL oTnv MEPIMTWon Twv Houceiwv, n €vvola Tou
T(POCOVATOALOMOU TIPOC TNV OYOPA CUVETIAYETOL OPLOUEVOUG TEPLOPLOMOUC (Camarero &
Garrido, 2012). MNpwtov, €lval yvwoto OTL Ta Mouceia €oTlalovial TMEPLOCOTEPO OTN
Snuoupyia pokpompoBeouwv odedwv yla TNV Kowwvia pEow TNG dlatnpnong TIng
TIOALTIOTIKNAC  KANPOVOULAG Tapd OtnVv  €PrUeEPn LKOVOTOINON TWV QVAYKWV TwV
katavalwtwv (Liao, Foreman & Sargeant, 2001). AsUtepov, O0TNV MEPIMTWON TWV HOUOELWY,
ol SlaOTACEL TOU TIPOCAVOTOALOMOU TIPOG TNV ayopd TPEMeL va SleupuvBouv Kal va
OUUTEPIAAPBOUV EKTOC TWV ETLOKEMTWY, TOUC XOPNYOUG, TOUG €BEAOVTEG, TOUG KOLVWVLKOUG
dopeig Kal yevika OAeg TG opadeg evdladépovtog mou ennpedlouv Kal emnpealovral ano
™ Asltoupyia evog pouoesiou. Tpitov, OTOV KOOUO TwV HOUCELWY, Ol OXECELG METAED TWV
avtaywviotwv Bacilovtal moAl ocuxva otn cuvepyaoia pe adopur Savelopol ekBepdTwy
1 Kowva Tpoypappata kot ekB€oelg (Camarero & Garrido, 2012).

BAoel Twv mMapamdvw TEPLOPLOUWY, EEAYETAL TO CUUMEPOCHO OTL N TIOALTLOTLKA OTTTLKN TWV
Narver & Slater Talplalel MeEPLOCOTEPO LE TOV KOOUO Kal Th plhocodia Twv povosiwv. Qg €K
TouToU, oL TpoavadepBbévieg meploplopol odnyolv oTlg NG Téooeplg SLACTAOELS TOU
HOUCELOKOU TIPOOOVATOALOUOU TIPOC TNV ayopd: (i) MPpooavatoAlopOg OTOV ETMLOKEMTN
(customer orientation), (ii) mpooavatoAlopdog oto xopnyd (donor orientation), (iii)
TPooavaTtoALopoG ot ouvepyaoia (collaborative orientation) kaut (iv) TpoocavatoAlopnog otTig
Aeltoupyieg tou pouoeiou (interfunctional orientation) (Camarero & Garrido, 2012).

4.1 NpooavatoAlopndg otov EntokEntn

H évvola tou nmpooavatoAlouou nmpoc tov emiokentn (customer orientation) cuviotatal otn
xpnon mAnpodoplwy Kot TNV enefepyacia autwv Pe okomod va avakaAuel AavOdavouoeg
QVAYKEC Ko ETOUUIEG TwV eMIOKENTWY. OMw¢ €lval yvwoTto, To KUPLWE KOWVO-0TOX0G yLa Ta
HoUOoEla ATV KOl TTOPAPEVEL O ETILOKENTNG. QG €K TOUTOU, N KATAVONON TWV QVAyKWV Kal
TWV EMOULLWVY TOU ETILOKEMTN UE OKOTIO TNV LKAVOTIOlNon tou, Bpiokovtal otnv Kopdld Twv
OLKOVOULKWY KOl KOWWVIKWV OTtoXwv Ttou pouceiou (Camarero & Garrido, 2012). H
d\ocodia, Aoutdv, TOU TPOCAVOTOAIOMOU TIPOG TOV ETIOKEMTN Of OTOHATAEL OTNV
npoodopd “pabnuatwv”’ MOATIOHOU aANA ETEKTEIVETOL OTNV AVAKAAUYN TWV KPUHUUEVWV
MOV LWV KAl OVAYKWV ToU.

4.2 NpooavatoAlopdg otoug Xopnyoug

O yopnyot (donors) givat @AAn pia opada {wTKAG onuaoiag yio tnv eUpudun Asttoupyia
€vOG pouoesiou. AmoteloUv pla akOpn ONUAVIK TNy €L008AUOTOC TIOU UMOPEL va
XPNUATOSOTAOEL TIC KABNUEPLVEG AVAYKECG TOU HouoEiou (m.x. ocuvtrpnon ekBepdtwyv) aAd
Kall TG ekB€oeLg mou oxedialel kal Stopyavwvel (Camarero & Garrido, 2012). Autd onpalivet
OTL oL Yopnyol Mall HE TOUG ETIOKEMTEC, ATMOTEAOUV TOV OKpoywviaio AiBo yiwa 1tn
BuwopdtnTa Kal TNV emtuxia evog pouoeiov (Stockburger-Sauer & Wetzels, 2007). Qg €k
TouTou, oL armoddoelg mou AapPadvel éva pouoeio & otnpilovtal poévo otnv LKavomoinon
TOU KOLvoU aAAd KAl 0TNV LKOWVOTIOINGON TWV AVOYKWY TWV XOPnywV.
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4.3 NpocavaTOALOHOG OTLG ZUVEPYOLOLEG

Me tov Opo mpooavatoAlouo¢ otig¢ ouvepyaoieg (collaborative orientation) opiletal o
BaBuog wg mpog Tov omoio éva pouoeio eival SlateBeluévo va ocuvepyaoTel Le €va GAAO
HOUCEL0 WOTE va €VIOXUOEL TIG TTAPEXOUEVEC UTINPEGCLEG TOU I VA UTINPETNOEL £VAV KOLVO
KOWVWVLIKO 1 TIOALTLOTIKO okomo (Liao, Foreman & Sargeant, 2001). Ouwg, O0TO TOALTLOTIKO
mAaiolo umdpyetl pia 16W6ppudun oxéon HETAlU TNG €vvolag TOU OVTOYWVIOUOU Kal TNng
ouvepyooiag. Map’ OA0 TOU O QVIOYWVIOUOG METAEU Twv opyaviopwv (Houoeia,
KAAALTEXVLKOL opyaviool, eMixelpnoelg Puxaywylag) eivat évtovog, Ba ntav moAl SUokoAo
€wg aduvato yla €va pouoeio va avtameéépBel oto poAo tou €av 6 ouvepyaletal Ue
Kavéva AdAAo pouoeio i opyaviopo. To mapandavw e5pAleTal oTo Yeyovog OTL N cuvepyaoia
HE GAAOUG OpYaVIOHOUG, TIOALTLOTIKOUG N UN, TIAPEXEL O €val OUOELO UTtoOoTAPLEN oTnV
TLaPOXN UTNPECLOG TTOU TTPOCAVATOALIETOL OTNV LKOWVOTIOLNON TOU ETLOKETTN.

4.4 NpooavatoAlopog otig Asttoupyieg tov Mouoeiou

H okadnuaikn epunveio TOU mpooavatoAlouou oOtiG A€LToupyle¢ TOU HOUOE(OU
(interfunctional orientation) cuviotatal oto Babuod 6mou to pouceio evotepviletal Evav
KOLWVO OKOTIO Kol SOUAEUEL CUVEPYATIKA yla va Tov emtuyel ( Liao, Foreman & Sargeant,
2001). Z0pdwva pe toug Auh & Menguc (2005) péow TNG OWOTACG SLATUNUATIKAG
Aettoupylag Tou poucoeiou emituyxavetal anodotikny dloxéteuon mAnpodoplwv o OAa ta
HEAN TOU OpPYaVIOUOU Kol SnULOUPYOUVTOL CUVEPYELEG TIOU ETUTPETIOUV TNV ETUTEVEN TWV
OoTOXWV Tou. O MPOCaVATOALOUOG OTLG AELTOUPYLEG TTEPLYPADEL TNV LKOVOTNTA TWV Slapopwy
TUNUATWY €VOC LOUCEIOU va OLKELOTONOOUV SUOTAUEVEG AMOPELS KOL OTTLKEG YWVIEC
SnuUoupywvtag HeEyoAUTEPN ETIKOWVWVIA, CUVEpPYacoia KoL cuvoxr WoTe va evioxuBouv ol
OXE0ELG HETAEL TV SLAdOPETIKWVY AELTOUPYLKWY TUNUATWY KAl OUASWV.

5. H Kawotopia oto Xwpo twv Mouosiwv

O 06pog katvotouior avodeépetal oto Babud otov omoio é€vag opyaviopog dnuloupyel véa
TPOIOVTA ) UTINPECLEC, XPNOLUOTIOLWVTOG TN CUCCWPEUHEVN YVWON TIOU TtNYAleL amod Toug
KOTAVAAWTEC, TOUG OUVEPYATEG, TOUG AVIAYWVLOTEG Kal TNV texvoloyia (Deshpande et al.,
1993). OL KOLVOTOUOL OPYOVIOUOL £XEL €MOVENNUUEVWG omodelytel OTL cuvdéovtal pe
BeATLWUEVN OLKOVOLKI) KOLL N OLKOVOWLKN amodoaon.

ITNV MEPIMTWON TWV HOUCEIWV KOl YEVIKA OTOUC UN KEPSOOKOTILKOUG OPYyOVvIOUOUG, N
Kalvotopia Sev emadietal T0oo MoAU otn Snuoupyia VEWV TTPOIOVTWY N UMNPECLWY aAAd
otn otadlakn N ouveyxn PBeATIWON CUYKEKPLUEVWV TITUXWV TWV TIAPEXOUEVWV UTINPECLWY
(mMpoowpLVEC eKBEOELG, EKTIOULOEUTIKA TIPOYPAUMOTA, TPOYPAUUATA Yo Toug $iloug Tou
pouoeiou k.a) Kol otn PBeAtiwon tng TtEXvoAoyiag mou xpnotporoleitat (Pndlakol
KOATAAOYOL, ELKOVIKEC eTILOKEPELG N Stadiktuakég dnpootevoslg). Emiong, ival yeyovog otL ot
VEEC TEXVOAOYieg €xouv mpoodépel tn duvatotnta sdappoyng pnélkEAsubwv Kvrioewv
Kalvotopiag mou BonBoulv ta Houosia va POCEYYLOOUV VEEG OyOPEC N Vol SNLOUPYROOULV
VEEC TPOOSOKIEC, eVOLOPEPOVTA KOl EUTIELPIEC WOTE VO MPOCEAKUCOUV TOV ETLOKEMTN
(Camarero & Garrido, 2008). Nop’ OAa QUTA, N €L0AYWYH KALVOTOUIAC OTA HoUoEila glvat
oKOTUo va edappoleTal oTo MAALOLO TNG AMOOTOAAG €VOG Mouoeiou: va dlatnpel tov
TLOALTLOMO KAl TNV KANPOVOULA HECW ETLUEAELAC KL EpELVAG Kal va TipowBel to eviladépov
yla ToV TIOALTIOMO Kat TNV eknaibevon (Griffin, 2003).

JUuVENAG Ue TN dhoocodia twv Mouceiwy, ot Hull & Lio (2006) umootnpilouv OTL To £160¢ TNG
KalvoTopiag ou talpldlel KaAUTEpA O €val HOUoElo eival n kawotouia ot Stadlkacieg
(process innovation) kat Oxt n kawotopia ota mpoidvta (product innovation), emeldn n
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Mpwtn 8 cuvOEeTaL PE KATOLOV APECSO Kivduvo Kat givat Alyotepo damavnpr. H Bewpia
autn Twv Hull & Lio mepikAeiel Tnv amodin TG 0pyavVWTLKNG Kal SLOIKNTLIKAG Kalvotouiag, n
omola ouvictatal otnv edappoyr VEWV popdwv Slaxeiplong mou uloBetolv pia
TIEPLOCOTEPO ETIXELPNMOTLKI) TIPOCEYYLON.

Q¢ ek TOUTOU, OL KOLVOTOWMIEG TTOU €lval EUAVAC OTO XWPO TWV HOUCEIWY CUUPWVA PE TIG
TeEAEUTALEG LOUOELAKES TAOELG EUTIIMTTOUV 0 SUO KOTNYOPLEC:

i. Texvodoyikéc katvotouiec (technological innovation) mou ouvééovtat He TNV
Kalwotopla mou edapuoletal o MPOIOVTIA, OE UTNPECIEC ) OE TOPOYWYLKES
puebodoug.

ii. OpyavwTtikeéc kot SLOLKNTIKEC kavoTtouies (organizational innovation) mou cuv&éovtat
HE TNV edappoyn VEwv popdwv dlaxeiplong kat Sloiknong mou €Xouv WG OKOTO TNV
€€L0OPPOMNGN TOU OLKOVOULKOU KOl KOWVWVLKOU pOAoU Twv pouosiwv (Barczak, Kahn &
Moss, 2006).

6. O NpooavatoAlopog otnv NMapoxn Ynnpeoiag twv Moucsiwv

O mpooavatoAiouoc otnv mapoxn umnpeocioc (service orientation) yivetat kaAUtepa
QVTIANTITOC WG Mia opyovwtiky mpodldBeon, O6nAadny Hio OTPATNYIKA OpPYyavVWOLAKH
TPOTIUNON TPOG TNV PO UTNPEoLWV. OL OpyaVIOUOL TIOU Elval CUVELSNTA OTPOUEVOL
T(POG QUTH TNV OTTIKY 0XeSLA{OUV, CUMUETEXOUV KAl OVTAUEIBOUV TTPAKTIKEC, SlEpyAOieg KoL
Stadikaoieg mou avrkatontpilouv TNV Memoibnon OtL n moLdTNTA OTNV TTAPOXI| UTINPECLWV
QTOTEAEL OTPATNYLKA TIPOTEPALOTNTA YL TOV OPYAVIOUO Kol EMnpedlel BeTika T dnuloupyia
npootBépevng aflag, TNV LKAVOTOINoN Twv TMEAATWY, TN OSnUloupylal AVIAYWVLIOTIKWVY
TIAEOVEKTNUATWY, TNV avamtuén kat tnv kepdodopia (Lytle & Timmerman, 2006).

Ooov adopd tnVv MepiMTWon TwV HOUCELWY, 0 TIPOCAVATOALOUOG OTNV TOPOXH UTtNPECiag
ouvdéetal pe to BaBud mou ol uTmnpecieg eival amapaitnta oTolEla OTN OTPATNYLKN
HOPKETIVYK TOU Mouoceiou. ZUpdwva pe toug Lovelock & Gummesson (2004), o
TIPOCAVATOALOUOG OTNV TAPOoXN UTnpeciag emadietal oe pio véa ouyxpovn Aoyikn
HAPKETLVYK N omola tomoBeTel TNV unnpeoia kot OxL To MPOIOV OTO KEVIPO Uiag cuVAAAAyNG.
O mapamavw LoXupLonos twy Lovelock & Gummesson evioxUETAL TIEPLOCOTEPO ATO TN
Bewpla Twv Vargo & Lusch (2004), oL omoiol eival €vBeppol UTTOOTNPLKTEG TNG TAONG TIOU
umootnpilel OTL oL UTNPEoieg elval MOAU TILO CNUAVTIKEG QO Ta Tpolovia Kol OTL Ta
npoiovta amAd amoteAoUV TO avaykaio pEco yla va SloxeteuBel n umnpecia and Tov
OpPYQVLOUO OTOV KOTOVOAWTHA.

2to mAaiolo tn¢ mapoloag HEAETNG AUTO Tou eival avilkeipevo evdladépovtog, sival n
mapoxn umnpeciag amod tn OKOTA TwV MOUCEIWV. Z€ aAUTA TNV MEPUTTwon, Aoutoyv, €va
HOUCEL0 TTPOCAVATOALOUEVO TIPOG TNV TOPOXH UTINPECLOG €lval autd mou UTIOBETEL OTL oL
ETIOKENTEG TOU Ba ekt oouv tn cuAloyn f tnv €kBeon tou yia tTnv uPnAn KOAALTEXVLKA
ToLOTNTA TN KOl OTL N Kowwvia Ba avayvwplosl tTnv mpoomnabsla Tou HoUcEiou yla TN
SlapuAaln, TNV €peuva KoL TNV amoktnon vEwv ekBepdtwy (Tobelem, 1997). AKOUN KoL av
LoxUEL OTL oL €dopol Kal ol SLleuBUVTEC TwV HoUoElwV evlladEpovTal TPAYUATIKA YLO TLG
OUTTOLTI OELG KOLL TIG AVAYKEC TWV ETLOKETTWY TOUG, SV TIPEMEL Vol EEXACOUV TN BECULK TOUG
UTIOXPEWON QMEVAVTL OTn onuaocio tng dlatipnong, tng mowotntag Kat tng aflag twv
ekBepdatwy Tou pouoeiou (Camarero & Garrido, 2012).

QG ek TOUTOU, TPOKUTITEL OTL O TIPOCOVATOALOUOG TIPOG TNV TOPOXN UTNPECIOC TwV
Houoeiwv ouviotatal o U0 EexwploTéC oANA OAANAEVOETEC CUVIOTWOEG OL OTtoLeC gival (i)
N mowoTNTa TG Topexopevng umnpeoiag (quality orientation) kat (i) n moAwtiotiki
KANpOVOuLA-CUANOYEG TOou pouoeiou (custodial orientation).
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6.1 H Nowdtnta tn¢g MNapexopevng Ynnpeoiag tov Mouoeiou

H mowotnta tn¢ mapexouevne uvnnpeoiac avodépetal otn S€éopeuvon tou Mouoegiou va
nipoodEpPeL ouveEXWC PEATIWUEVEG UTINPECLEG TTOU YivovTol QVTIANTITEG OO TOV ETLOKEMTN
Kal odnyouv otnv kavormoinor tou (Mohr & Jackson, 1998). H évvola TN TMOLOTIKAG
unnpeciag eival Kplown yla Toug opyaviopoUg Kal otn odaipa TwvV HOUCElwV Uopel va
napel ™ popdn tng dadikaciag n tng Aswtoupyiag (process or functional dimension),
SnAadn mMwe mapEXETAL N UTNPECLA.

KaBwg n emiokedn oe €va pouoeio eival pia duAn Swadlkacia, o0 EMIOKEMTNG
ovtlAapBavetal cav TAPEXOUEVN UTINPECIO TO QTOTEAECUA TIOU TIPOKUTTIEL AMO TNV
mapouaoia Kal Tov TPOmo Xprong Twv mopwv Tou pouceiou, dnhadn ta ekBéuata, Toug
epyalopévoug, TNV atudodaLpa Tou HoUCEioU, To TWANTHPLO, TO eoTlatoplo K.a. O Lovelock
(1996) koatatdoosl TOuG TIOPOUC TIOU XPNOLUOTIOLEL £vaC OPYAVIOMOC Yyl TNV TOPOXN
UTnpeciag oe SUO KATNYopPLleC: Ta Baoika OTOLYE(X KOL TIC CUUTTANPWUATIKEC UTTNPEOCIEC.
ITNV MEPUMTWON TWV HOUCELWV WG BaoLKA oTolyela pmopouv va BewpnBouv oL cuAAoOYEC, Ta
ekOépata Kal oL eKOECELC TWV HOUCEIWV KOL WG CUUMANPWUOTIKEG UTNPECLEG T
MPOoohEPOUEVA EKTTALOEUTIKA TIPOYPAUOTO, OL TIOALTIOTIKEG EKONAWOELG KAl TA EpyaoTripLa
nadnong.

Map’ 6Aa autd, ta pouoeia Tapouactdlouv akOpa €va OTOLXELDO ToOLOTNTAG OTNV TapoxN
UTINPECLOC, TIOU £lval N LOUCELAKNA EUTIELPLA. IV LOUCELOKN EUMELpla VOE(TAL O TPOTIOC TTOU
EKAOUPBAVEL O EKAOTOTE ETILOKETITNG TNV TIEPLYNOH TOU KL TIC SpaoTNPLOTNTEC TOU OF £va
pouaoeio. MNa to Adyo auto, To meplBAAAoV TOu HouoEiou IPETEL va TPpoodEPEL Eva TTAALLOLO
HEoa oTo omolo oL eTokENTEG Ba Blwoouv pia EexwpLoth Kat aLopUvNUOVEUTN EUMELPLAL.

6.2 H NoAwtotikr) KAnpovouta-ZuAAoyég touv Mouoeiou

H 8eUtEPN CUVIOTWOO TOU MIPOCAVATOALOUOU OTNV MAPOXH UTNPECLAG oTnV Mepinmtwon Twy
pouoeiwy, gival n €udacn otnv moATloTiky kKAnpovould ko oti¢ cUAAOYEG TOU LouoEioU
(custodial orientation). Autd onuaivel 6tL To MOUOCELO EMIKEVIPWVETAL OTO KOUMATL TNG
QIOOTOANG TOU TTOU €ival MEPA KaL TAVW Ao TG AMALTACELS TNG ayopdg, dnAadn unnpetel
TNV TAPOXH TOALTLOTIKWY UTINPECLWVY oTtnV Kowvwvia (Camarero & Garrido, 2012). Me dAAa
AOyla, To pouceio yivetal meplocotepo eowotpedPEC WG MPOG TN Aeltoupyia Ttou Kal
nipoonaBel va tpoPAAAEL Kal va TPowBR oL EKELVEG TIG UTNPEGCLEG KAl pacTNPLOTNTEG TOU
€XOUV YEVLKO KOWVWVLKO 0deNOC.

Ta pouoeia €xouv pior KAAALTEXVLKN, LOTOPLKN KOL ETILOTNOVLKH OITOCTOAN VA EKITANPWOOUV
KOl TIPETIEL VAL EPYAOTOUV GUVTOVLIOMEVA WOTE VA SLATNPAOOUV TNV TIOALTIOTIKA KANPOVOULA
mou mpecPevouv. MNap’ 6Ao mou aut) n dhocodia dev eival Wlaitepa dnuodpAig otnv
KOLVN YVWHUN, TIAPOAUEVEL N AMOOTOAN TMOAAWV poUCEiwv. AuTH n 8gUTEPN OUVIOTWOO TNG
TAPOXNC UTINPECLAG, TOVIIEL OTL €KTOC Ao T AVAYKEG TOU KOWoU Elval amapaitnto va
dwooupe €udoaon Kal O OUTO TIOU O OPYOVIOUOC EEPEL KOl TIPEMEL VA KAVEL WOTE val
Slatnpnoel avemagn Kot akpaiot TNV MOALTLOTIKA KANPOVOULA.

7. O NpooavatoAlopog npog tnv Enwvupia tov Mouosiou

Kata tnv teheutaia Sekacetia, n €vvola tn¢ enwvuuioc (branding) €xel avadeiyBel wg
Kopudaia TPOTEPALOTNTA Yylo TOUC TIEPLOCOTEPOUG OPYAVIOHOUG AOYW TNG aufavopevng
ouveldntomnoinong OtL N eMwVUpia amoTteAsl €va amo T MOAUTIHOTEPA AUAQ TIEPLOUCLOKA
TOUC OTOlXElO. e QUTO TO TVEUPA, Ta Houosia €xouv TOAAG va kepSiloouv amod N
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Snuoupyia kat Slatipnon oxupwv enwvuplwy (brands). H emwvupia SleukoAUvel tn
Sladopomnoinon kat dtaxéel Tn dhocodia Kot TN LOVASLKOTNTA EVOC LOUCELOU.

H évvola tn¢ enwvuuiag xpnolomnolel epyadeio HAPKETIVYK yla va HeTadwaoeL T ¢prlocodia
TOU MoUuOoEeiou, OTLONATOTE AUTO AVIUTPOCWTEVEL, TOV KUPLOTEPO OTOXO TOU KL TOV TPOTIO HE
TOoV omolo emISLWKEL va emtUXel autd to otdoxo (Hede, 2007; Hyland & King, 2006). H
ETUTUXNMEVN EMWVU LA, Ba TIPEMEL va XpNOLUOTIOLELTAL OTO MAQLOLO TNG “emikovwviag” Tou
Houoeiou evioxvovtag to TMpodiA KAl TNV TOUTOTNTA TOUu Ot KABe SoBeica eukalpla.
AladopomoLwVTAG TO POUCELD HETA OTNV ayopd KOL OITEVOVTL OTOUG EKACTOTE AVTAYWVLOTEG
ToU, N eMwvupia BonBael To pouoeio va avtaywvLoTeL og pia emoyxn Omou ival anapaitnto
va KEPOLOEL EMOKEMTEC, KPATLKA XPNHUATOSOTNON KAl va TPOCEAKUTEL XOpnyouc.

O nmpooavatoAiouog otnv enwvuuio (brand orientation) opiletal wg pio OAOKANPWUEVN
OPYOVWTLKN TIPOCEYYLON QTEVAVTL OTNV QVATITUEN, TN OUVTHPNON KAl TNV EVioXuon LoXupwy
EMWVUHLWY OTO MEPACUA Tou Xpovou (Piha & Avlonitis, 2012). H doun, n omola pmopet va
TIPOCOPUOOCTEL LE TIEPLOCOTEPN AKPIBELX O £va LOUOELAKO TTAALOLO, amoTeAE(Tal Ao MEVTE
otoxela ouunepipopac: (i) n onuaocioa tng enwvupiag - brand importance, (ii) n
Slapopomnoinon ¢ enwvupiag — brand differentiation, (iii) ot kowéc afiec Tng enwvupuiog —
shared brand values, (iv) n ouvénelwa tng enwvupiag¢ — brand consistency kat (iv) n
Tipootaoia TNG enwvupiag — brand protection.

7.1 H Znpaocia ¢ Enwvupiag

H enwvupia evog pouoeiou peEMeL va AELTOUpPYEL oav TO oTolyelo ekelvo Tou Ba meioel Tov
UPLOTAPEVO 1} SUVNTIKO ETLOKEMTN OTL OL UTINPECLEG TTOU TIPOODEPEL TO EKAOTOTE LLOUCELD,
armoteAouV tnv KaAUTEPN AUon otnv KAAuYn tng avaykng tou. Mia emwvupio mou amAd Ba
T(POCEAKUOEL €VAV ETILOKETTN EVAVIL KATIOLOU GAAOU LOUCELOU | opyaviopoU uxaywyilog
bev unopel va eyyunBet éva HakpompoBeoa avIaywvLIoTIKO TTAEOVEKTN AL,

Mia Suvatr) kalL OAOKANpwHEVN eMwvVUpio MpoodEpeLl TPOMOUG WOTE va avarmtuxBouv
LOXUPEG KOl LOKPOXPOVLEG OXEOELG LETAELU TOU HOUCEIOU KAl TOU KOLWoU Tou. H elkova tou
pHouoeiou ou xtiletal Slapéoou NG EMwvUUiag Tou, umopet va BewpnBel amod moAloUg wg
€va amno ta moAutipotepa “keddalald” Tou.

7.2 H Awadoponoinon tng Enwvupiog

O anmwtepog O0TOXOG TNG ULOBETNONG piag emwvupiag eivalr n diagoporoinon. To va
KatadEpeL €va POUOElo va BE0EL TIC UTINPECLIEC TTOU TIPOCGEPEL MAVW OO OUTEG TWV
UTTOAOLTIWV HOUCELWV 1] TIOALTIOTIKWY Kot PUYXOYWYLKWV OPYAVIOUWY, Eival £éva pwTto Brua
TPOG TN Snuoupyia mpotipnonc kot adooiwong and HEPOUS TWV ETMLOKEMTWY TOU.

H emwvupia evoc Houoeiou yla vo UmopEceL va To SLadOopOoToLOEL OO TA AVTAYWVLIOTIKA
pouaoeia, ivat Beptto va npoodlopilel pe cadnvela Tic Baotkeg agieg mov auto npeoPelel.
Emtiong, va mpoodEpel £va EexwPLOTO VOO OTOUG ETILOKETTEC TOU Kal va dtadoporoleital
OO TA QVIAYWVLOTIKA Houosia pe TPOMO eUKOAQ ovayvwpiowo. TEAOC, OL ETMLOKEMTEG
TPEMEL HEOW TNG EMWVUHIOG v TOUTIOUV TO HOUCEID HE EEXWPLOTA OCUYKPLTLKA
mAcovektipata. Mia enwvupla mou Ba ocuvbuadalel OAa Ta TAPATAVW OTOLXElA OTNV
ETUKOWVWVIOL €VOG Houcsiou, av pn T AaAlo, Ba €xel mpoodbwoel évav “agpa”
SLoXpOVLKOTNTAC OTO OUCELD.

7.3 Ou Kowég Aieg tng Enwvupiag
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Kown aéla piac emwvuuiag, sival n menoidnon otL t6co to Mouoeio cav opyaviopog 0co
Kal ol gpyalOpevol Tou Kvouvtal pog TNy dla kateuBuvon B€Alovtag va avadeifouv to
oKkomo, Tn ¢ocodia Kal TN cUUBOANR TOU HOUCELOU OTO KOWWVLKO cUVoAo. [a to Adyo
auTO, €lval avaykaio ol “eocwteplkol KATAVOAWTEG” TOU MOUCEIOU va EVEPYOUV Kol va
amoAapuPBdavouv tn OIKA TOUG HMOUCELOKN EUMELPLA KATW OO €vav KOWO Kal EUPEWG
anodekto unovoouAa dpaong.

AuTO onpaivel 0tL n Sloiknon Tou pouoesiou Ba TpEmel va Asttoupyel Kat va peBodevel Tig
EVEPYELEG TNG JUE TETOLO TPOTIO WOTE va LETaSiSeL oToug epyalopnévoug Tov evBouaLacuo yla
TO pouoeio kal 6ca auto mpeoPevel. Emiong, Ba mpémel va kataotnosl oadEC oToug
epyalopévouc ToLEC elval oL KOWEC aleg Tou pouoeiou Tou MPEMEL va PeTaAapmadeutolv
OTOUG ETILOKEMTEC TOU KL OTNV KOWWvia KoL OTL YL VA AVAKEL KATIOLOG 0TO SUVAULKO TOU
Houoeiou eival Beptto va evotepvioTel TG afleg auTEc.

7.4 H Zuvénewa otnv Enwvupia

H ouvénela ota pnvUPOTO TTOU OTEAVEL €V LOUCELO OTO €UPU KOLWVO QATIOTEAEL ONUAVTLIKO
otoxeio otn Slapdpdwong tNg enmwvupiag tou. Me omolovonToTE TPOMO KAl Qv
ETUKOLWVWVELTAL N EMWVULIO TOU HOUCEIOU, TTAVTO TIPETEL VO TIPECBEVEL TO OKOTIO KO TLG
afiec Tou. H amooToAr] AVIIKPOUOUEVWY UNVUUATWY TIPOC TO £Ew UMOopel va pmepdePel
TOUG ETILOKETITEG KOL OTNV TIPAYHOTLKOTNTA VO AVOLPECEL OAN TNV IPOoTIABEeLa TToU KAaTEBOAE
TO MOUOELO yLO VO XTLOEL pia avayvwploln KoL loxupn EMwVULa.

7.5 H Npootaocia tn¢ Enwvupiag

H Snutoupyia koL n toyupomoinon tng enMwvupiag kal tng €lKOVAG TOU HOUCEIOU TOU
TIPOKUTITEL PEOW OQUTNG, OTOLTOUV TIPOOEKTIKO oOXeSlaopd Kol cuvepyaoia OAwvV Twv
TUNUATWVY TOoUu pouoeiou. Q¢ ek TouTtou, €lval amapaitnto akoun Kal o€ MePLOSOUE ToU
TUOTEVOUUE OTL N TPOOTIABELA pag €XEL amodwoel KapmoUg, va NV EMAVATIAUOUAOTE Kal
SnUloupyoUuE PpwYUEG otnv akoAouBoupevn otpatnylkn. Emiong, 6tav n Sloiknon tou
pouoeiou Kataptilel mpoypAMATO LAPKETIVYK 1 LEBOSeVEL KATTOLA aAAQyr) OTN OTPATNYLKN
6paong tou pouoeiou, Ba mpénel va AapPdavel coBapd umoOYn T EMUTTWOELS TOU OL
KLVI|OELG QUTEG UMOPEL vaL £XOUV OTNV €LKOVA Tou Kal av Ba cuvexioouv va eEunnpetolvral
Ol LaKPOTPOOECOL OTOXOL TOU oUaEiou.

8. H Anodoon tou Mouceiou

O €KAOTOTE OTPATNYLKOC TPOCAVATOALOUOG TIou €xeL ULOBeTNBEL amd €vav opyaviouo, Ba
TPEMEL va €Xel BeTkO avtiktumo otnv amodoon autol, wote va afilel n mpoomndabela
epapuoyng tou. Ta SUO KpLTAPLA TIOU XPNOLUOTOLoOUVTAL cUVABWG ylo TN HETPNON TNG
anodoong Twv PN KEPSOOKOTILKWY 0pyavVIoUWY Eival: n amoteAeopatikotnta (effectiveness)
kat n amnodotikétnta (efficiency) (Lamb & Crompton, 1990). Aaufdvovtag umoyn Tto
YEYOVOG OTL Tl poucoeia €ival, otnv TMAELOVOTNTA TOUG, KN KEPSOOKOTIKOL opyaviopol, n
QTTOTEAECATIKOTNTA Kal N arnodotikotnta Ba mpémnel va HeTpnBoUlv, TOCO UE AVILKELUEVIKA
000 KOl UE UTIOKELPEVIKA KPLTPLA, WOTE VA UTTOPECOUUE va a§LOAOYCOUUE TNV amodoon)
TOUG.

H Baowkn mpotacon tng BipAloypadiag Tou HAPKETLVYK lval 6TL n edappoyn tng dhocodiag
TOU UAPKETLVYK UECW TOU TIPOCAVATOALOUOU TIPOC TNV ayopd Ba odnynoetl otnv auénuévn
anodoon Tou EKACTOTE opyaviopou. MNMap’ OAa AuTd, oL EPEUVNTIKEG TPOCTIABELEG TTIOU €XOUV
YIVEL ylO TNV EUMELPIKN UTIOOTHPLEN TNG poavadepBOeioag oxéonc, €xouv SWOEL AVAUELKTA
amoteAéopata. Ta amoteA£opaTa TIOWKIAOUV avaloya PE To WG HETpATtal KaBe ¢opd n
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anodoon tou opyaviopol, &nAadn: (i) molo elvat To €60¢ TWV UETPWV TIOU
XPNOLUOTIOlOUVTOL (UTIOKELMEVIKA 1 QVTIKELUEVIKA) Kal (ii) mowo elval 1o €l6og TOU
OpPYaVIOHOU (TapAYWYLIKEG LOVASEC, ETIXELPNOELG TAPOXNG UTINPECWWY, KN KEpSooKoTiKol
opyaviopol kAm) (Gainer & Padanyi, 2001). Na toug¢ oKomoU¢ TNG Mapoloag HUEAETNG,
XPNOLLOTIOINONKAV TOCO UTIOKELMEVIKA OCO KOL OVTLKELMEVIKA METPA amodoong Tng
Aettoupylag Twv pouoeiwv.

MO OUYKEKPLUEVA, OTA OVTLIKELUEVIKA METpa amoddoong meplAndbnke o aplBudg Twv
ETUOKEMTWVY Katd ta U0 mponyoLupeva €tn (2012 kat 2013) kat o aplOuog Twv BLBAiwy mou
€XeL ekOWOEL TO pouoeio katd TN SldpKela TNG Asltoupyilag Tou. Ta UTIOKELUEVIKA HETPA
anmodoong Tou Houceiou amotumwvouv To PBabud ocuvudwviag n dadpwviag Twv
EPWTWHUEVWY OXETIKA UE (i) TNV tpoodopd 0OAOKANPWUEVNG EKTIALOEVUTIKAG KAl PUXAYWYLIKAG
geunelpiag otov emiokemntn, (ii) To BaOUO MOU O EMIOKENTNG OUOTHVEL OTOV KOWWVLIKO TOU
TLEPLYUPO TN HOUCELOKN EUTELPLA TTOU amokouLoe, (iii) To av dlyoupdpel To Houoeio oOTLg
TIPWTEC ETUAOYEG TOU ETILOKETTTN, (iv) TNV KAALYN TWV AVAYKWY TWV Xopnywv yla tn dtabeon
TWV XPNUATWY Toug, (V) To av MPoodEPEL TO HOUOCELO TTAEOVEKTHUOTO OTNV TIPOCEAKUON
ETUOTNHOVIKOU TIPOCWTILKOU Kol TEAOC (Vi) TOCO LKAVOToLNUEVO €lval TO HOUCELO KATA TN
Aewtoupyla Twv TteAsutaiwv SUo etwv (2012 kot 2013) amd TNV EMOKEPLUOTNTA, TNV
TIPOCEAKUOT XOPNYLWV KAl TNV TIPOCEAKUOT TIPOCWIILKOU, O CUYKPLON E TOUC OTOXOUG TIOU
elye Bfoel. Ta avrikelevikd pETpa amodoong tng Asltoupyiag tou pouoesiou, Ba
AELTOUPYNOOUV GUUMANPWHOTIKA OTO UTIOKELUEVIKA HETpa amoddoong, kabwe BéAoupe va
Byahoupue cuunepdopata cUppwva He To Mwe PAEMouv ta dla Ta pouoeia tn Asttoupyia
TOUG.

Ooov adopd tn cuvelchopd TOU TPOCAVATOALCUOU TIPOG TNV TOPOXH UMnpeciag otnv
anodoon evog pouaoeiou, n BBAloypadia Seixvel OTL uTIAPXEL BETIKN OXECN QVAUECQ OTLG
6Uo évvoleg (Camarero & Garrido, 2012). Oco kaAUtepeg UTNPECieG TPoodEPEL €vag
OpPYQVIOUOG, TOOO KaAUTepa €EUMNPETEL TO KOWO TOU Kal O08eVUEL MPOG TNV aAmoOAUTh
tkavormoinon tou. H wkavomoinon aut tou kowvou, divel tn duvatdtnta oto Pouceio va
BeAtiwoel TNV anmoddoaor Tou TOCO € OLKOVOULKOUG (TL.X. auénon EMIOKEMTWV-TtEAATWY) 600
KOl O€ 1N OLKOVOULKOUG 6poug (m.x. Stdykwaon tng drApng tou).

H kawotopia eival évag amd Toug TLO ONUOVTIKOUG TIOPAYOVIEG TIOU HUIOPOoUV va
BonBrioouv €vav opyavioUd WOTE va EMITUXEL OTNV ayopd-otoxo Ttou. Omwg €xel
npoavadepOei, n kawotouia ouvictatal eite otn OSnuioupyia €vog véou TPoioVTOG-
umnpeciag eite, otnv mnepimtwon Twv pouoceiwv, otn PeAtiwon Twv TAPEXOUEVWV
UTINPECLWV Kal TNG texvoAoyiag. OL opyaviopol mou umopolv va emdeifouv KAVOTOULKO
XOPOAKTNPO, TPONYOUVTOL TWV OVIAYWVIOTWYV TOUG KoL &nUIoUpyouv avIaywVLOTIKA
OUYKPLTIKA TIAEOVEKTN A TTOU UIopouV va odnyroouv toéco o€ BpoaxumnpoBeoun 600 Kal o€
HoKpompoBeoun emiteuén otoxwv kat BeAtwpévn anddoon (Wong & Merrilees, 2008).
T€Aog, n emidpacn TN EMWVUHLOG oTNV arnodoon eVOC OPYAVIOUOU EXEL TEKUNPLWOEL apKkeTa
otn BBAloypadia tou HAPKETWVYK. O TPOoaVATOALOUOC TPOC TNV eMwvupia €xel Bpebel va
£XEL BETIKA aMOTEAEGHATA OTNV AOS00N VO opyaviopol ocov adopad: (i) tTn duvatodtnta
TOU OpYyavIopoU Vol ETITUYXAVEL TOUC BpaxumpoBeopoug Kal HaKpOTPOOECUOUG OTOXOUG
Tou Kal (ii) TN duvatdtnTa TOU OPYaAVIOHOU VO UTINPETEL TO KOO TOU KAAUTEPA QO TOUG
ovtaywvloTtég Tou (Mulyanegara, 2001). Méow NG EMWVUULIAG TOU €VOG OPYAVIOHOC UTTOPEL
Va ETIKOWVWVAOEL TN dAocodia TOU KAl TNV HOVASIKOTNTA TOU, TPOCSOKWVTOC N ayopa-
OTOXOG TOU VA TOV EEXWPLOEL MmO TOUC OVTOYWVLOTEC Kal va TILOTEPEL OTL AMOTEAEL TN
pHovadikn emAoyn-Auon oTLC AVAYKEG TOU.
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9. Epeuvntikég YoOEoeLg

Y€ QUTO TO onueio Ba MaPoOUCLAOTOUV OL EPEVVNTLKEG UTIOBEDELG, OL oTtoleg Ba opiloouv Tig
OXE0ELg HeTaL TNG e€opTnUEVNG HeTOBANTAC (amoboon) KAl TwWV aveEAPTNTWY PETABANTWY
(mpooavatoAlopog otnv  ayopd, TPOCAVOTOALOMOG OTnv  Tapoxn  Umnpeoiag,
T(POCOVATOALOMOC OTNV ENWVUMLA, N KawvoTtouia).

YnoOeon 1 (H1):

H oxéon avaueoa oTov MPOCAVATOALOUO OTNV ayopa Kol 0TnV anodocn Tou Houadeiou, gival
BeTikn.

YnoOeon 2 (H2):

H oxéon avapeoa otnv KaoTtopia KoL oTtnv anodoon Tou HouoEeiou, eivatl BeTikn.

YnoOeon 3 (H3):

H oxéon avAapeco oTov MPOCAVATOALOUO OTNV TAPOXI UTNPECLAC Kal OoTtnVv amodocn tou
pouaeiou, eival BeTikn).

YnoOeon 4 (H4):

H ox€on avApeoo oTov MPOCOVATOALOUO OTNV EMWVUHLO KOl 0TnV amodoaon Tou PouaEiou ,
elvat Betikn.

Onwg €xet ndn avadepbel, n umnapyxovoca PPAloypadia ywo T oxéon HeTafl Twv
OUVIOTWOWV TOU HAPKETIVYK KoL TWV HOUCELwV glval meploplopévn. MNa 1o Adyo auto, ol
npoavadepbeioeg epesuvnTikEC umoBEoelg otnpilovtat otnv  amodelfn mMAPOUOLWV
UTtOB€0EWV TTOU £X0UV TN BACH TOUC TOCO OTO XWPO TWV LOUCELWY OG0 KAL OTO XWPO TWV N
KEPOOOKOTILKWY OPYAVIOUWY, TWV KAAALTEXVLKWY OPYAVIOUWY KOL OTO XWPO TNG TOPOXNS
umnpeoiac. Mo cuyKekpLUEVA:

Ot Han, Kim and Srivastava (1998), ot Jaworski and Kohli (1993) kat ot Narver and Slater
(1990) untootnpilouv OTL UTIAPXEL BETLKN OXEON OVAUECO OTOV TIPOCAVATOALOUO OTNV ayopd
Kal otnv amodoon €vog opyaviopou. Emiong, n da Betikn oxéon Slamotwvetal HEOw
EPEUVWV O€ PN KEPSOOKOTILKOUG OpyavIoHoUg amnd toug: Rodriguez Cano et al. (2004) kot
toug Shoham, Ruvio, Vigoda-Gadot and Schwabsky (2006)

Zupdwva pe toug Han et al. (1998) kat toug Narver and Slater (1990) évag opyaviopog mou
elval mpooavatoAlopévog pog TNV ayopd Tou, avamntlooel Sladopwv EL6WV KALVOTOUIES
KOL N umdpxouoa Kalvotopia tou €xel Betkn emibpaon otnv amodoor tou. Emiong, ot
Agarwal, Erramilli and Dev (2003), péow €peuvag mou £xouv SLe€Ayel, cupmepaivouv OtTL N
KalvoTopla €vOg opyaviopoU emdpd OeTikd TOOO OTNV UTIOKELUEVIK OCO KOL OTNnV
OVTIKELUEVLKN armodoon Tou.

Ot Little and Timmerman (2006) €xouv amodeifel 6tL 0 BaBudg TG mapoxng unnpeaciag ano
€vav opyaviopo eival apeca kot Betikd ouvbedepévog pe tnv amodoor tou. AKOUn, ol
Caruana et al. (2003), Raju and Lonial (2001) kat ot Web et al. (2000) €xouv epguvnoeL Kal
amodeifel, e Tn oglpad toug, tnv npoavadepOeioa Oetikn oxéon petal Twv dVo constructs.
TEAOG, N BETIKN CUOXETION UETAEY TOU TPOOAVATOALOUOU OTNV EMWVUHLA Kal TG amodoong
€VOG opyaviopol umnootnpiletal ano toug Melin (1997) kat Persson (2007, 2009). Eniong,
£€peuveg oe dladopa £i6n opyaviopwv and toug Bridson and Evans (2004), Gromark and
Melin (2011), Napoli (2006) kot Wong and Merrilees (2007, 2008) untoypappilouv tn Oetikn
EMISpacnN TOU QOKEL O TMPOCAVOTOAIOMOC OTNV EMwWVUUIA TIAvw oTtnv amodoon &vog
opyaviopou.

10. MeBoboloyia Epguvag
Ma va anavinBoUlv oL MapamAvVW EPEVVNTLKEG EpWTNOELG SLE€NXON LEYAAN TTOCOTLKA HEAETN
hHe xpnon OSounuévou epwtnuatoloyiou mou xpnolgomololoe TNV 5Bdbuia  KAlpoka
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aflohoynong Likert’. H pelétn mep\dupove ta €AANVIKE HOUCEiQ TOU Ymoupyeiou
MoAwtlopoU kot ABAnTIopoU. To uéyeBbog tou Selypatog KaBopiloTtnke apxXLKA OTA EKOTOV
EVEVAVTA TEVTE Jouoeia aAAA apyotepa HELWONKE ota ekatov eBSounvia mévte. O TEAKOG
KaBoplopog tou Seilypatog ota ekatov eBSounvta mévie (175) pouoeia odeiletal oto
YEYOVOG OTL KAmola pouoeia ATav KAELOTA AOYw ETILOKEVWYV KATA TN SLAPKELX TNG EPELVAS
Kall 0€ KATola GAAa €V UTIPXE AVTATIOKPLON OTO OTOLXELA EMIKOWVWVIAG TOUG.

O xpovog Sle€aywyng TnG €peuvag apxXlKA oploTnke otov éva URva, OMWG AOYyw HNn
QVTOTOKPLONG TWV MOUCELWV N €peuva oAokAnpwOnke o SUo URveg, amd apxes Maptiou
Tou 2014 péxpt ta TEAn Amplhiou tou 2014. H cuAloyr TwV aImovTNUEVWY EPWTNUATOAOYIWV
SlevepynOnke KUplwg LEOW NAEKTPOVIKAG ePapuoyng avantuéng epwtnuatoloyiwv (Google
Docs). To epwtnuatoAoylo ameuvBuvotav otou¢ £POPouC KoL OTOUG SLOLKOUVTEG TWV
pouoeiwv f oe epyalopévoug mou SLEBeTaV odalpIkr) yvwon yla T TEKTALVOUEVA TOU
pouoeiou. H avaAuon twv Se60UEVWV TWV €PWTNUATOAOYIWY TIPOAYUOTOTIOWONKE HE TO
OTATLOTLKO TIaKETO SPSS.

Mo ouykekpLUEVa, apxlkd avaAuBnkav ta dnuoypadlkd otolxeia tou deiypatog. Emelta,
OlevepynBnke €Aeyxog aflomiotiag yia OAeC TG PeTaPAntéC (site efaptnuéveg eite
ave€aptnteg) Kal BpEOnkav o HECOC apLOUNTIKOC (mean) KoL n TUTIKA TOUC OTTOKALON
(standard deviation). Té\og, mpayuatomnolndnke avaluon cuoxetiong (correlation analysis)
yla OAeg TG peTaBAnTéG Kat amAn moAwdpouikny avaiuon (linear regression) wote va
SlepeuvnBouv kal va anavinBouv oL TEOOEPELG EPEUVNTIKEC EPWTIOELG.

11. EupApato-Zupnepacpato

H €peuva mou mpayuatomnowibnke pe Oeiypa 175 eAAnvikd pouoeia, enéotpede 64
CUMTMANPpwWHEVO Kol aflomoliolpa  epwtnuatoloyla  (36,57%  avtamokplon).  Ta
arnoteAéopata and tn dnuoypadiky avaluon Twv epwtnBEVTIWY pouoeiwy delyvel OTL otV
€PEUVA CUUUETELXAV pHouoeia armo OAeg oxedOV TIG EAANVIKECG TIEPLDEPELEG JUE TNV TTPWTLA VOl
kataAapBavel n mepipépeta ATtikng (23,4% cuppeToxn) Kal va akoAouBel n mepidepeLa tng
Kevtpwng Mokedoviag (18,8%). Emiong, 6cov adopd tn B€on twv epyalopEvwy Tmou
anmavinoav oTo0 €PWTNUATOAOYLO, OL OUXVOTEPEG amMAVIAOEl nAtav  Ymeubuvog
Eknmatdevtikwy Mpoypappdtwy kot Epeuvag (11 dtopa) kat ApxaioAdyog (10 dtoua).
Epwtwpevol yla 1o avwtepo eninedo popodwong toug, To 50% amndvinoe OtL €lval KAtoxol
HETATTUXIAKOU TitAou. AmO Ta mopamndvw amnoteAéopata, pmopel va e€axBel ToO
OUUMEpaoUa OTL Ta otolxela g €peuvag yivetalt va Bewpnbolv aflomiota kabwg
nepthapBavouv tig anoPelc pouosiwyv mou eival Stackopriopéva og 0An tnv EAAadSa kot ot
€pyalOUEVOL TIOU QTTAVINCQV OTA EPWTNUATOAOYLN, WG EML Tw TAEIOTOV, KATEXOUV KALPLEC
Bfoelg os auta Kot €xouv UYPNAO HOPPWTIKO emimedo, yeyovog Tou amd HOVO Tou
umoypappilel tnv afia Twv 0BEVTWV amavInoEwy.

Yuveyilovtacg pe to dSnuoypadikd otoxela TG £peuvag, ivol oKOmpo va avadepBel otL
TEPLMOU 1o 53% Twv HOUCElwV EMLYOPNYEITOL OO TOV KPOTIKO TIPOUTIOAOYIOUO KOl O€
ouvtputtiki MAsoPndia tne taéeswc tou 81% kepdilouv katd péco 6po €12.000-13.000 amno
OLWTIKEG Xxopnyleg. Baoel twv mapandavw, Ba ntav Bgultoé va toviotel OtL Ta pouosia Ba
pUrmopouoayv va avalnTHoouV TIEPLOCOTEPEC EVKALPLEC YLa LOLWTLKEG ETILXOPNYNOELG £TOL WOTE
va auvéfoouv ta €008 TOUC KAl vo OmOyKLOTPWOOUV amod TIC KPATIKEC ETMLXOPNYNOELC.
B£Bawa, o€ aUTO TO ONUELO elval oKOTILUN N avadpopd OTL O KATIOLEC TIEPUTTWOELG UMOPEL va
UTTAPXEL N SUVATOTNTA MPOCEAKUGNG TIEPLOCOTEPWVY OLWTIKWV Xopnyltwv oA va “koANael”

* Avamtuén tne 5paBuLac kKAipakac Likert: (1=KaBoAou, 2=Aiyo, 3=Métpia, 4=ApkeTd, 5=MoAV)
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anmd TO loYUoV VOWKO TAaiclo. Ocov adopd TNV EMAPKELX TOU QTMOAOXOAOUUEVOU
TIPOOWTIKOU, TO 73,4% amndvinoe OtL 6 Bewpolv OTL 0 aplOUOG TOU TPOCWTIKOU Eival
ETAPKNG Yyl TNV €VPUBUN Asttoupyia Tou pouoeiou. Emiong, otnv epwtnon av To HOUCELD
anacxolel eBelovieég epyaldpevoug, mooooto 68,8 % (44 poucesla) TwV HOUCELWY
anavinoav otL anacXoAolv eBeAoVTEC epyalOUEVOUC O HOVIUN N TiEpLloTaoLaky Baon Kal
eAA)LOTA €K TWV OMolwv amacxoAoUlv 6-25 dtoua (11 pouoeia). Maipvovrag Evavoua amno
TG U0 MOpPAMAVW OMAVIACEL TwV HOUCEiwY, Ba pmopolos va emwBel OTL pEXPL va
SlekmepalwBel to mpoPAnua tng EAAeLNG MPOCWTILKOU, Ta pouoeia Ba Ntav duvatd va
otnpyBouv oToug guaLoBNTOMOLNUEVOUC TIOALTEG, TToU TtpoodEpouv eBelovTikd epyacia
oo ayarnn yo autd ta cUUPBOAQ TOU TTOALTIOHOU Hag, WOTE va SLEUKOAUVOUV Tn AElTtoupyia
TOUG.

Mpw mapateBel n e€aywyn CUUNEPACUATWY ATIO TNV AVAAUCH TWV CUOXETIOEWV PETAED TWV
HETAPBANTWY TOU €PEUVNTIKOU HOVTEAOU, €lval OKOMIHO va yivel avadopa ota Suo
OVTIKELUEVIKA PETPA TNEG ATOS00NC TOU HoUCEioU. ATtO TNV avAAUCH TWV EPWTNHATOAOYIWY
TIPOKUTITEL OTL KATA LECO OpO Ta pouoeia £xouv ekdwoel 10 BBAia kab’ 6An t ddpKela TNG
Aettoupyiog Toug. OuwCE, TO HETPO AUTO MAPOUCLALEL €EQUPETIKA UEYAAN TUTILKN OTOKALON
(28 BBAia). Kamolog Ba €Aeye, OTL TO YEYOVOC QUTO £XEL TIG pileg Tou otn SladopeTikOTNTA
Twv e€eTalOPeEVWY pouoeiwv 6oov adopd To péEyeBOC Toug, To €60G TOUG KAl TO oV €XOUV
Snuooo 1N WBWTIKG Yapaktipa. Mepvwvtag otov aplBpd TwV EMIOKENMTWY TOU HOUCELOU
Katd ta Suo tedeutaia €tn (2012 kot 2013), mou amoteAel To SEUTEPO QAVTLKELUEVIKO LETPO
amnodoong, dlamotwbnke OTL OAa ta pouosia mapoucialouv avénon otov aplBuo Twv
ETUOKETTWY TOUG o to 2012 oto 2013. Mo CUYKEKPLUEVA, N KATA HECO OpO aunon tou
apLlOpoU Twv enlokentwy édptace ta 5.000 dtopa. To mapandvw otolxelo katadelkvUEL TNV
eudavn avénon tng amodoong Twv eAANVIKWV Houoeiwv, 6cov adopd tov aplBud twv
ETILOKETTWVY TOUG, KTV Twv eTwv 2012 kat 2013 kat lowg elval onuadt piog yevikotepng
HMEAAOVTIKN G TIEPALTEPW AVATITUENG TWV HLOUCELWV HOG.

H ouvéxelwa bivetal, HéEOw Twv oupmepacpdtwv mou e€nxbnoav pe tn Ponbela tou
OPLOUNTIKOU HECOU OXETIKA HE TO TIOCO TILOTEUOUV TA HOUCELA OTL UTTAPYXOUV OL TECOEPLG
OUVLIOTWOEG TOU HAPKETLVYK 0TNV KABnUePLVR Toug Aettoupyia.

Oocov adopd, TOV TPOCAVATOALOMO OTNV  ayopd TOou Houceiou  Kal  Twv
ouunepAAUBAVOUEVWY UTIO-KATNYOPLWY TOU, T Houoeia delyvouv va motevouv OTL gival
o€ apkeTA KaAo eninedo (3,51) kat deixvouv Betikd onuadla mpog auth v KatevBuvon.
Zuveyilovtag, n slocoywyn KoLoTopiog ota pouoeia amodelkvUETaAL OTL KLVEITOL OE HETPLA
enineda (3,29). ESw eival okompo va favaemwBel 6tL n kawotouia ota pouvoeia adopd
TOOO TLG VEEG TEXVOAOYIEG OO0 KaL TNV opyavwTikh doun & kalwvotouia.

O nMPocavaTOALOUOC OTNV UTINPECLO TTOU CUVICTATAL OTNV TTAPOoXN UNnpeciag aAAd KaL oTtnV
TIOALTLOTIKY) KANPOVOULA/CUAAOYEG, CUMPWVEITAL OTL KIVELTOL KAl OQUTH OF OPKETA KOAO
eninedo (4,27) kal Ba pmopouoe va emwOel 0Tl 0To PEAAOV Ba TAPOUCLACEL TAOELS AvVOSOou.
O MPOOoaVATOALOUOG OTNV EMWVUHIO TOU HOUCElou, 0 omolog amoteAsital and ta otolxeia
ouuneplpopag TG onpaciag, tne Stadopomnoinong, Twv Kowwv aflwv, TNG CUVETELAG KO
¢ mpootaciag, Kplvetal OTL YIVETOL QVTIANTITOC O €vav OPKETA KOAO Babuod (4,23) otn
AeLToupyia Tou pouoeiou.

MepPVWVTOC OTA CUUTEPACHATO TIOU Ttpoékuav amd tnv eUPECH TOU apLOUNTIKOU HECOU
™¢ avefaptntng HetaBAntric tng amodoong, mopatnpeital OTL Ta pouosia édwoav €va
BaBuo mou avramnokpivetal oe pETplo eninedo anodoong (3,38). Ta pétpa anddoong mou
€€eTAOTNKOV NTOV UTTOKELUEVIKA Kal avtikatontpilouv to mw¢ BAEmouv ta (dla ta pouosia
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™V anodoon toug. O HETPLOG BaBuog autng tng uetaPAntrg Ba pnopoloe va onuaivel otL
TO LOUOEL TILOTEVOUV OTL UImopoUV va GTACOoUV O aKOUN HeyaluTtepa enineda anodoong.
To gpeuvnTIKO LOVTEAO TNG Mapouoag epyaciag Baciotnke otnv amodoxn N tnv anodppudn
TECCAPWV EPELVNTIKWY UTIOBEcEwV Tou e€€talav TIG UTAPXOUOEC OXECELG UETOEU TWV
levywv KaBe pag ave€dptntng METABANTAG HE TNV €€aptnuévn PeTaBAnTh tng anodoong
TOU Houoeiou. MEOWw OTOTLOTIKAG aVAAUONG TWV OULTLOTWV {EUYWV TOU EPEUVNTIKOU
HOVTEAOU OAAG KOl TTapABECNG TNG OXETIKAG apBpoypadlkng eMLoKOTnong, enBefalwdnke
n unapén BeTIKWV OXECEWV PETALYU TWV TECCAPWY BOOIKWY CUVIOTWOWV TOU HAPKETLVYK
(mpooavatoAlopdg otnv  ayopd, KOLWOTopia, TPOooavAToALOHOG OTnv Umnpecia Kot
TPOCAVATOALOUOG OTNV EMWVUHIA) KoL TNG anddoong Tou pouosiou. Autd onpaivel OTL n
otpodn KoL N EVAoXOANON TOU HOUCEIOU UE TIC TECOEPELG MpoavadpepBElOEC CUVIOTWOEG
TOU UAPKETLVYK OAAQ KOL LE TLG UTTOKATNYOPLEC auTwy, Ba €xel BETIKA amoTeAéopaTa OTNV
anodoon tou pouoeiou kal Ba cupPalel otnv avamtuén kot otn Buwootntd tou. Mo
OUVKEKPLUEVQ, CUNPWVA HE TO UEyeBOC Twv ouvteAeoTwv TaAlvdpounong, n HeyaAltepn
Betikn enidpacn otnv amoddoon TOU LOUCEIOU ONUELWVETAL ATTO TOV TPOCAVATOALOUO OTNV
ayopa (0,782), deutepog akoAouBel o mMpooavatoAlopog otnv enwvupia (0,588), pe Alyn
Slapopa €pxetal Tpltog 0 MPooavatoAlopoG otnyv uttnpeoia (0,574) kot EMeTal n Kawvotopia
(0,420).

Méow Twv eTPEBAWUEVWV EPEUVNTIKWY UTIOBECEWY, TIPOKUTTEL OTL Ol GUVIOTWOEC TNG
d\ocodplog TOU HAPKETIVYK €ival KOVEC val €TOPACOUV UE TETOLO TPOTIO TMAVW OTNV
amodoon Tou Houcsiou WOTE va Tou TpoodEépouv TN Suvatotnta vo EMTEAEL TOV
TLOALTLOTIKO KOl EKTTOLOEUTLKO TOU pOAO TTOAU TILO EUKOAO KoL AmoSOTIKA.

Ev katakAeidl, mpokumtel OTL Ta eAANVIKA pouoeia €xouv nén uloBetioel oe Slddopoug
BaBuol¢ ™ docodia Tou UAPKETLVYK KoL TNV €viaén Twv SpactnploTATWY TOUG OTLG
ETUTAYEG €VOC oUYyXpovou pouoesiou. Ta eAANVIKA pouoceia, €xouv avtliAndBel tn Betikni
EMISpAON TIOU OL CUVIOTWOEC TOU HAPKETIVYK €XOUV OTnV amodoon Ttoug aAAd Kal thv
UTIOOTNPLEN TIOU QUTEG UMTOPOUV VAL TIPOCHEPOUV OTOV TIOALTIOTIKO KOl EKTIALOEUTLKO TOUG
POAO, 0TN BLWOLUOTNTA TOUG KL OTNV AVATTTUEN TOUG.

12. Neproplopoi tngEpeuvag kot Nedia yra MeAAovtikr Alepelvnon

Onwg kABe gpeuvnTIKO TOVNUA, €TOL KOL QUTO, UTIOKELTAL OE KATOLOUG TEPLOPLOUOUG. OL
TepLopLopol autol eival onuavtikd va Adappdavovtat urtdPn cuvSUAOTIKA HE TA EPEUVNTIKA
CUUTEPACUATA.

O MPWTOC MEPLOPLOUOG TNG EPELVAG UTtopel va BewpnBel o aplBUog Twv epwtnuatoloyiwy
TIou cUAAEXBNKav. Map’ OAo TOU TO TOCOOTO AVTATIOKPLONG OTNV €peuva Eemépace 1o 35%,
€vag UeyaAUTepoG aplBudC OUMUETEXOVTIWV Houcesiwv Ba  pmopoloe va  efdyel
amoteAéopata mou Ba avtavokAouoav KaAUTEPA TNV MPOYHOTIKOTNTA. H pn Mepaltépw
OUUMETOXN OTN CUUTIANPWON TWV gpwtnuatoloyiwv odeiletatl otnv EAAeWn XpOVOU TwV
opUOSiwV AOYW EMOYYEAUOTIKWY UTIOXPEWOEWY, OTtNV €AAelPn TPOCWIILKOU Adyw
ouvtaélob0Tnong Kat pn VEwv mMpooAnPewWyY, OTN CUXVI ATTOUCLA TWV OPUOSLWVY OTEAEXWV
AOyw ekmalSeuTIKWV adelwv 1 ¢puong epyaciag, oTnV TMOALTIKN TwV Houoeiwv f twv E.M.K.A-
E.B.A 1 otnv apvnon OUUUETOXNG O €peuveg, oto ¢oBo ywa t™n Sloxeipon Twv
CUUMANPWHEVWY EPWTNUATOAOYIWV amod tov epeuvnth (map’ 0An tn oxetkn StaBePaiwon
yla SLoopaALlon avwvupilog) Kal otnv emotpodr TwV EpWTNUATOAOYIWV AOYyw AavOaouevwv
NAEKTPOVIKWV SLleuBUVoEwV.

Yav OeUTEPOC TEPLOPLOUOC UTopel va BewpnBel n SLApKELX KOL N XPOVIKN OTLYUR TNG
€peuvac. H Slapkela tng £€peuvog eixe umoloylotel og €va pRva odAAd AOyw XOUNAAG
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avtanokplong mapatddnke ywa @Alov éva pnva (Maptiog-Ampidtog 2014). To XPOVIKO
Slaotnua Sle€aywyng tng EPEUVOG CUVETTEDE LLE TIC NUEPEG apylag Tou Maoxa Kol TG ASELES
TOU TPOCWTIKOU TWV pouosiwv Kal Twv E.M.K.A-E.B.A. Eival Baciuo va umootnpxBel otL
gav ywotav va OlateBel meploocdteEpPOG Xpovog ywa tn Sle€aywyr tTNg €psuvag Kal
Tavtoxpova O ouvémumtav oL apyieg tou Maoxa, Ba Atav duvatd va cuAlexBouv
TEPLOOOTEPQA EPWTNHUATOAOYLAL.

Ooov adopad ta nedla yla mepaltépw £PEUVA, AUTA EMeKTEivovTaLl TPOG SUO KATEUOUVOELG.
Mpwtov, Ba Atav xprowo va peletnbet n enidpaon tng Pplocodiag Tou HAPKETIVYK OTA
eMNVIKA pouosia pe kpltiplo T Bepatoloyia toug. Ta suprjpata Ba pmopoucav va
OUYKPLBOUV e auTtd TNE mapoloas Epeuvag Kat va dnuoupynbel éva eudopo meptBailov
yla oulntnon kat mpoBAnuatiopd. AsUtepov, Ba Atav onuavtikd va SlevepynBel pia
TapopoLla €PEuva n omola, v avtlBEoeL He TNV mopouoa, va eEeTAlEL WG Kpivouv ol idlot
Ol ETILOKENMTEG TWV HOUCEIWV TNV Mapoucia TOU PAPKETIVYK KAl TNV €Midpacn tou otnv
amnodoon Tou pouoeiou.
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THE CAPM’S EXPECTED RETURN-BETA RELATIONSHIP. THE CASE OF ATHENS STOCK
EXCHANGE (ASE) MARKET

Khurshid Khudoykulov gelios 1985@yahoo.com

Abstract

The study aims to analyze the relationship between expected return and its beta
with CAPM. We examined the top of eight companies listed on the Athens Stock Exchange
on a weekly basis for a period from January 2009 to December 2013 under this model. The
CAPM model is tested by performing two-pass regression analyzes with using the software
package EViews. The first steps performed characteristic line regression was used to
estimate stocks of beta. The second steps performed cross-sectional regression analyzes the
relationship average return of the portfolio and its beta. According to our result, we came to
a conclusion there was no exists positive relationship average return of the portfolio and its
beta. However, the result was not supportive the theory’s basic statement that high/low risk
is related to high/ low return. The finding of the test is opposed to the assumption behind
the CAPM, and the result of the test provides evidence against CAPM. The ability of CAPM
cannot determine the relationship average return of the portfolio and its beta at the Athens
stock exchange market. The result of the analysis of the CAPM is invalid in the Athens stock
market.

Keywords: CAPM, beta, risk, expected return, risk free rate

1. Introduction

The capital asset pricing model almost always referred to as the CAPM, is a
centerpiece of modern financial economics. Specifically, the CAPM is set concerning with
equilibrium relationship between risk and the expected return risky assets. Apart from this,
the CAPM is useful as a decision-support tool for corporate finance. Also, the CAPM is
applied widely in practice for propose of portfolio selection, performance evaluation, risk
management and capital budgeting. For instance, alpha and beta are useful for performance
evaluation. Additionally, alpha is useful for security selection, and beta is frequently used as
the measure of systematic risk for risk management. The CAPM is established by the
modern theory of Markowitz portfolios in 1952. This type of CAPM was developed using a
theory of modern portfolios by William F. Sharp (1963 and 1964) and John Linter. William F.
Sharp was awarded the Nobel Prize. The CAPM theory asks following question where the
equilibrium rates of return is if all investors apply the mean-variance criterion to an identical
mean-variance efficient set. In this paper, the study aims to verify the standard form of
CAPM and its validity or invalidity of the Athens stock exchange (ASE) market. The study
describes into four parts. The first part describes the introduction, and the next part
literature reviews some of the empirical evidence on the CAPM. The third part describes
methodology use data collection as well as performing two stages of regression analysis.
The next part describes a verification of the CAPM analysis of the results. The last part
describes a summary and conclusion.
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2. Literature Review
Harry Markowitz laid down the foundation of modern portfolio management in 1952.
Markowitz selected the "mean-variance-efficient" stock portfolios to be used in his model.
The CAPM was developed 12 years later in articles by William Sharp, John Linter and Jan
Mossin(1964,1966).They added two fundamental hypotheses to the Markowitz model to
determine one portfolio that must be mean-variance-efficient. The development of the
Sharpe-Lintner version of the CAPM is to use the assumption of risk-free borrowing and
lending the expected return on zero-beta assets. The expected return on any asset that is
uncorrelated with the market return must equal the risk-free rate. Thus, the Sharpe-Lintner
CAPM becomes the familiar relationship between expected return and beta. The empirical
test the regression coefficient of beta found a positive and significant relationship expected
return, as predicted by Sharpe-Lintner CAPM. In 1972s, Black Jensen and Scholes (BJS)
developed a version of the CAPM without risk-free borrowing and lending. They did not
directly test the prediction portfolio is on the efficient set. The concentrate instead on the
security market line (SML). They showed that investor can borrow and lend at a risk-free
rate, it also follows a zero beta stock or portfolio can be expected return to produce a return
equal the risk-free rate. The empirical test of BJS was designed to test these properties of
security market line. BJS model result appears to offer strong support for the CAPM. There is
little or no evidence of nonlinearity in its security market line. In addition to this, the slope is
highly significant and positive. Then, Fama and Macbeth (1973) also direct their attention to
the properties of SML. Their study methodology from that BJS in that they attempt to
predict the future rates to the portfolio on the basis risk variables estimated in previous
periods. They found opposite results those Linter, Black, Jensen, and Scholes. To be more
precise, they found that the regression coefficient of the residual variance is not significantly
different from zero and the coefficient of beta is significantly positive support the CAPM
linear relationship. There is important to distinguish between the methodology of BJS and
FM. In the case of BJS, the betas and average rates of return are calculated in the same
periods of time. In the case of FM, the betas and returns are computed in different periods.
The betas as estimated in one period are used to predict the rates of return in a later period.
In fact, the result of both these tests is supported by researchers as well as academics after
their publication. Richard Roll (1976) wrote an extensive working paper in which he
criticized empirical testing of the capital asset pricing model the use of the beta as a risk
measure and measures of portfolio performance employing the SML as the benchmark. He
shows that the absence of perfect linear fit using empirical data implies that selected
market portfolio is mean-variance inefficient. In 1980, Roll and Ross researched Arbitrage
Pricing Theory (APT). The initial empirical test of APT was conducted Roll and Ross. Their
methodology is similar to that BJS in testing the CAPM, since they first estimate the factor
betas for securities, and then they estimate the cross-sectional relationship between beta
and average rates of return. The APT estimated in macroeconomic factors of risk that they
are rewarded in the stock market. The APT theory describes that the inflation rate, interest
rate and change in production sensitively influences securities market return. The testing
APT model New York stock exchange index in 1985, they found out these factors of risk is
considerably priced. Later, Gibbons (1982), Stambaugh (1982), and Kandel and Stambaugh
(1987) developed a different methodology to test CAPM with conflicting results. When
Gibbons rejects the CAPM, Stambaugh, D.Breeden, M.Gibbons and Litzenberger (1982,1982)
find evidence supporting the CAPM linear relationship. More recently, Fama and French
(1992,1998) have extended the Fama and Macbeth (1973) analysis. They found that while a
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stock’s beta factor is the very poor predictor of its future expected the return, stock’s ratio
of book value per share to market price per share is the very good predictor. However, the
majority of testing CAPM model results shows that there is a negative linear relationship
between systematic risks (beta) and expect the rate of return. Glosten, Jagannathan, and
Runkle (1993), Harvey (2001) found a significant negative and negative relationship beta and
expected return. Ghysels, Santa-Clara & Valkanov (2005) found a significant as well as the
positive relationship between the conditional mean and the conditional variance of the
aggregate stock market return. However, the CAPM model assumption describes that stocks
with high beta have a high expected return. Unfortunately, the relationship between beta
and average expected return is not always significant. Michailidis, Tsopoglou,
Papanastasiou, Mariola (2006) investigated the model on the Greek capital market. They
found an insignificant and negative relationship systematic risk and average expects to
return. They came to a conclusion that the high level of systematic risk does not mean the
higher level of expects return. Canegrati, (2008) also found an insignificant relationship
between beta and mean vyields testing the model Italy stocks market. Trifan A. L, (2009)
found that the model in Romania capital market and he showed that the regression model is
not statistically significant. The findings of the study do not necessarily provide evidence
against the CAPM.

3. Methodology

In this part, we verify the validity of the CAPM in the Athens stock exchange (ASE)
market. The CAPM relates to expect return of security, E(X;) to its systematic risk 8; in the
following way:

E(Xi)=R+(E(Xn)-R) i
Where:
E(X;)=The expect return assets i ;
R=the risk-free rate calculated as the average of the interest rates on government treasury
bills;
E(X)= The expected return on the market portfolio M;
E(X,,) The calculate arithmetic mean the five countries security market average return
during the period from 2008 to 2013;
Cov(Xi)

ﬁi:az (X1

Our study tests the validity of CAPM is used by performing two-pass regression. The
test follows three steps such as data collection, estimate characteristic line, estimate the
SML.

Ccoefficient beta, measuring systematic risk of stock

3.1. Data collection

The research on the CAPM standard carried in it the common stocks of eight
companies belonging to flourishing industries in the Greek economy, including telecom,
software, construction, infrastructure, finance, and banking, listed on the Athens stock
exchange market. The data collected was the weekly closing pricing of stock traded ASE
market. This data was taken from the investing.com and www.finance.yahoo.com at the
financial website. The study period was from January 2008 to December 2013. The number
of observations for each company was 314. ASE Composite (General) was used as a proxy
for the market portfolio. The market return was obtained from the Share Price Index of the
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ASE Composite (General). The government bonds of data were taken from Central Bank of
Greece website.
Weekly returns are calculated using the natural logarithm approximation;

Pt
R=1n o1 using the approximation In(1+x) = x. when x->0

Where, P;is closing price of weekly t for asset time.

3.2. Estimate characteristic lines

This section every security separately calculate and the estimate characteristic line
using time-series regression analysis. The time-series regression analyzes to estimate the
characteristic lines are sometimes referred to as the first regressions. The analysis of CAPM
explains stock price behavior and using ex-post data to estimate the ante parameters of the
model. Our characteristic line describes that the relationship between the individual
securities’ rate of return with that the portfolio market rate of return. Also, our character
line shows the possibility of classifying companies by their systematic risk. Time-series
regression analyzes the characteristic line of the following regression equation.

Xi=ai+B8Xmiter
Where:
Xi: excess of return on the ith security over the risk free at time t
Xmt excess of return on the mth market portfolio (market index) over the risk free at time t
a; regressions intercept
B; the systematic risk (beta)
e; the residual term

3.3. Estimate the SML

This section is directed empirically estimating SML. Precisely, this estimates the
cross-sectional relationship between the ex-post market beta (obtained from above time-
series regression) and ex-post mean excess return that treats as the estimator of ex-ante
expects an excess return. The cross-section regression analyzes security market line of the
following regression equation.

X_i =V0+V1,§ itu;

This regression is similar to the theoretical relationship the CAPM model formula as above
we wrote.
Where:

X Average excess of returns on asset i over the testing period;
Yo Regression intercept
ﬁ, Regression coefficient

v1 Estimated beta of the asset i;
u; the deviation from the line ;
The cross-sectional regression analyzes security non-linear of follow regression equation.

X i =V0+V1£ i+V2£ iz"'ui

The cross-sectional regression analyzes non-market risk of follow regression equation.

X i=V0+Vl£ i+V2£ 7+ y1RV, + y;
Where: RV, variance of residual of the security i;
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4 The empirical Test and Results.

In this part, we estimate that there exists a positive relationship between average
return of stocks and its beta. Market risk explains to influences on the market return
meaning that all stocks return, but all risks associated with the company’s operations and
activities do not influence the returns. We perform two-pass regression methodology that is

time-series and cross-sectional.

Tablel. Estimate characteristic lines on the Athens stock exchange market. (From January

2008 to December 2013)
ygnr:Sa?\]; Symb Coefficie Std. t- Prob. R- reséfe.as(,)sfio
os ol nt Error | Statistic squared 0
0.00271 | 0.50562 | 0.613
Piraeus OLPr | Alpha | 0.001372 |3 2 5 0.37587 | 0.04748
Port Beta 0.05385 | 13.6636 | 0.000 5 6
0.735815 | 2 5 0
0.00349 | 0.64322 | 0.520
Folli HDFr | Alpha 0.002248 | 4 4 6
Follie Beta 0.06935 | 9.65454 | 0.000 | 0.23117 | 0.06115
0.669579 | 4 0 0 0 5
0.00247 | 0.98817 | 0.323
Metka MTKr | Alpha 0.002441 | 1 6 8
Beta 0.04903 | 15.1612 | 0.000 | 0.42578 | 0.04324
0.743498 | 9 9 0 2 2
0.00362 | 0.17802 | 0.858
Public DEHr | Alpha 0.000646 | 9 9 8
Power Beta 0.07203 | 13.7614 | 0.000 | 0.37922 | 0.06352
0.991360 | 9 8 0 8 2
Sarantise - 0.00315 | 0.10967 | 0.912
SRSr Alpha 0.000346 | 4 3 7
g Beta 0.06259 | 9.64909 | 0.000 | 0.23097 | 0.05519
0.604011 | 8 7 0 0 8
0.00345 | 0.80439 | 0.421
Gek HRMr | Alpha 0.002775 | O 8 8
Terna Beta 0.06848 | 17.8704 | 0.000 | 0.50743 | 0.06038
1.223854 | 5 7 0 1 9
0.00301 | 0.46287 | 0.643
Hellenic | OTEr | Alpha 0.001395 | 3 9 8
Telec Beta 0.05981 | 16.0064 | 0.000 | 0.45249 | 0.05274
0.957389 | 3 3 0 6 2
0.00291 | 0.25959 | 0.795
ThesKi OLTr | Alpha 0.000755 | 0 8 3
Port Beta 0.05775 | 11.3202 | 0.000 | 0.29247 | 0.05093
0.653833 | 8 5 0 7 0
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The first step is performed the first-pass regression analysis. From the Table 1, the
result shows that the first-pass regression testing the CAPM estimated beta (B;)* coefficient
on the Athens stock market. In this case, beta coefficient is highly statistically significant.
The beta coefficient estimates range from 0.6538 to 1.223. The first regression testing alpha
is not statistically significantly different from zero. According to CAPM theory, the alpha is
equal zero. The t-value is the ratio of a coefficient estimate to the associated standard error.
This is relevant test statistic for the testing null hypothesis. According to t-statistics, a critical
value level of 5% gives a table of student’s t-distribution equal to 1.96. A special case of the
t-test occurs if we test the (two-sided) hypothesis in which a parameter equals zero: Ho:
B;=0. Our table 1 result confirms that t-statistic is range 9.64 to 17.87; it means that all
socks t-statistic are greater than 1.96, and all stocks t-statistic are less than 1.96 we can
reject the null hypothesis. Then, we conclude that the excess market return has significant
value for explaining the excess return of stocks. The P-value also gives the exact level of
significant for the same null hypothesis test. In our example, we can reject the null
hypothesis because all stocks P-value is less 5 percent (P<0.05). The results reported in
tablel highlight that R-square ranges from 0.2309 to 0.5074. This means that from 0.2309 to
0.5074 of the variance all stocks excess return can be explained by variation in the market’s
index excess return. The R-square, a practical measure that ranges from 0 to 1, gives the
percentage of the total variance of that market risk; the remaining percentage is non-
market risk. However, the R-square values, as seen in this table, are low because the R-
square using individual stock weekly rate of return and the data set is small so that we
cannot reject variables. We conclude that the time-series regression analysis variables are
significant which means that there is a relationship between excess return market index and
excess return stocks.

Table2. Estimate of SML on the Athens Stock Exchange (ASE) market.

Variable Coefficient Std. Error t-Statistic Prob.

C -0.001522 0.003009 -0.505685 0.6311

BETA -0.002451 0.003555 -0.689532 0.5163

R-squared 0.073424 Mean dependent var -0.003538

Adjusted R-squared -0.081005 S.D. dependent var 0.001938

S.E. of regression 0.002015 Akaike info criterion -9.364564

Sum squared resid 2.43E-05 Schwarz criterion -9.344703

Log likelihood 39.45825 Hannan-Quinn criter. -9.498514

F-statistic 0.475455 Durbin-Watson stat 2.208515
Prob(F-statistic) 0.516255

The next step is performed second-pass regression analysis which means that the
relationship is between eight average stocks of return and eight betas. From the table2, the
result shows that the slope of the empirical SML is -0.0024, reflecting a market risk premium
of - 0.24% per week or -12.48% per year. R-square is equal to 0.0734 which means that
there is weak goodness fit. R-square means that portfolio beta can explain 7.3 percentage of

! B;>1 the assets are aggressive which means that it has more systematic risk than market portfolio. pi>1 the
assets are defensive meaning that is has less systematic risk than market portfolio. 3;=0 the assets are neutral
which means that it has equal to systematic risk with market portfolio.
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average excess return portfolio, and the estimated standard deviation of the error term is
from 0.2 percent. However, DW? (Durbin-Watson) test statistic confirms that there is no
autocorrelation in the residuals because DW is close at 2. If the hull hypothesis significant
level is equal to 5 percent we can test the null hypothesis (two-sided) in which a parameter
equals zero: Ho: yo=0 and Ho: y;=0. We cannot reject the null hypothesis that the yy and y;
insignificant; it means that the coefficient of the stated independent variable is statistically
insignificant at 5% level. This result shows that yo, and y; have insignificant value for
explaining the excess return of stocks. If CAPM is true, then the intercept of the SML is equal
to zero yo=0. Hence, our intercept of the SML is zero. In our example, the beta coefficient is
statistically insignificant, and beta variable can be individually insignificant to influence
expected return. Then, we test F-statistic the null hypothesis that parameters are equal
zero. Ho:yp=y1=0. We accept the null hypothesis at the 5 % significance level meaning that
two variables cannot jointly influence to expected return. The CAPM result shows that there
is no exists relationship between expected return and beta. The regression model claims
that there is no correlation between expected rate of return and beta, but this relationship
is depicted in figure 1.

1,4

Estimation of SML

8 Stocks listen on the Athens Stock Exchange(ASE)
- 0 T T T T 0 T T
= 0,2 0,4 0,6 0,8 1 1,2
< 0,001
-
)
£.-0,002
= A
% -0,003
Pt L 3 [e}
S 0004 Sx-0,0015_
¢ S
@ -0,005 =0,
=
s 0,006 *
@ -U,
bﬁ .
~
= -0,007
>
Z BETA

> DW=2 this in the case where is no autocorrelation in the residuals. DW=0 this corresponds to case where there
is perfect positive autocorrelation in the residuals. DW=4 this is the case where there is perfect negative
autocorrelation the residuals.
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Table3. Estimate of Non-linearity on the Athens Stock Exchange (ASE) market.

Variable Coefficient Std. Error t-Statistic Prob.

C -0.019075 0.015817 -1.205988 0.2818

BETA 0.038766 0.036657 1.057537 0.3387

B_SQUARE -0.022811 0.020195 -1.129497 0.3099

R-squared 0.261782 Mean dependent var -0.003538

Adjusted R-squared -0.033505 S.D. dependent var 0.001938

S.E. of regression 0.001970 Akaike info criterion -9.341821

Sum squared resid 1.94E-05 Schwarz criterion -9.312030

Log likelihood 40.36728 Hannan-Quinn criter. -9.542746

F-statistic 0.886536 Durbin-Watson stat 1.951619
Prob(F-statistic) 0.468232

The intercept(C) is insignificantly different from zero while the capital asset pricing
model predicts intercept zero of this coefficient. If CAPM holds, then beta square variable
should have no explanatory power as CAPM predicts a linear relationship between average
excess return and beta. The slope of SML coefficient is positive, but it is statistically
insignificant which is under the CAPM. The CAPM prediction hypothesis test report that all
variables are insignificant meaning that t-statistic and F-statistic is greater than 5 percent.
Thus, CAPM null hypothesis can accept; it means that beta coefficient is insignificant value
for explaining the expected return of stocks. R —square is low at 26.6 percent which meaning
that there is not the goodness of fit. DW is close at 2 so that there is no autocorrelation in
the residuals. Finally, the prediction of CAPM including variable has no effect average excess
return. Overall; the CAPM prediction implies that there is not the linear relationship

between beta and return.

Table4. Estimate of Non-market risk on the Athens Stock Exchange (ASE) market.

Variable Coefficient Std. Error t-Statistic Prob.

C -0.014763 0.017887 -0.825329 0.4556

BETA 0.033147 0.039648 0.836035 0.4502

B_SQUARE -0.018998 0.022085 -0.860198 0.4382

RESIDUALS_OF_VARIANCE -0.811682 1.188614 -0.682881 0.5322

R-squared 0.338859 Mean dependent var -0.003538

Adjusted R-squared -0.156996 S.D. dependent var 0.001938

S.E. of regression 0.002084 Akaike info criterion -9.202093

Sum squared resid 1.74E-05 Schwarz criterion -9.162372

Log likelihood 40.80837 Hannan-Quinn criter. -9.469993

F-statistic 0.683383 Durbin-Watson stat 2.149186
Prob(F-statistic) 0.607124
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The table3 shows that coefficient beta is approximately the same as in previous
cross-sectional regression analysis. Intercept (C) in insignificantly different from zero, SML
slope is positive, but it is insignificant meaning that, we can accept the null hypothesis. The
prediction the CAPM coefficient is statistically insignificantly meaning that there is no
relationship between return and beta. Finally, non-market risk coefficient is insignificantly
different from zero which is appropriate for CAPM. It implies that beta measures all risk, and
non-market risk has no impact on stocks return.

5. Summary and Conclusions

The study proposes to verify the validity of the CAPM in the Athens stock exchange
market. We can confirm that after testing the CAPM model, it is evident that the model was
not adequate for evaluating the data in the Athens Stock Exchange (ASE) market during the
period between the 1* of June 2008 and the 31°*' of December 2013. The finding of the test
is opposed to the assumption of CAPM and the result of testing provides evidence against
the prediction of CAPM during the period between 2008 and 2013. Based on CAPM theory,
there is positive and linear relationship average excess return and its beta, with intercept
significantly different from the riskless rate. The finds of the test CAPM does not support
theory’s basic statement that high/low risk is related to the high/ low level of return. The
prediction of CAPM is rejected Athens stock exchange market. The finding of result CAPM
shows that there is no exists relationship average excess return and its beta at the Athens
stock exchange. Our overall result shows that there is not exist a positive relationship
between averages excess return and it beta as well as the high beta is not associated with
the high return. The prediction of the CAPM is invalid in the ASE market. The ability of CAPM
cannot determine the relationship between average excess return and beta. We take results
into account in the case where the CAPM model is not applied ASE market. If the CAPM
model were accepted in the Athens stock exchange market, managers could be able to
analyze the cost of equity, which constitutes a major component in the cost of capital. In our
view, the Fama-French three-factor models are established in ASE market.
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ANAAYZH TOY PYOMIXTIKOY IMAAIZIOY THX BAXIAEIAX I KAI Il
OI AAYNAMIEZX TOY ITAAIZXIOY KAI
OI IIIOANEX ITIPOTAXEIX BEATIQXHXE TOYX

MNavaywwtng KwtooBoAog pankotsovolos@yahoo.gr

NepiAnyn

H avaykn yla emonteia tou OLKOVOULKOU ZUOTHUATOG £yLve eudavig TOAA Xpovia TipLy
EEOTIAOEL 1 ONUEPLV XPNHOTOOLKOVOULKH Kpion.

O peydlog aplOuog twv tpoamelwv Tou NTwyxeLouv, blaitepa otnv mepiodo NG
«MeyaAncg Yédeonc» tou 1929, unnpée n Baoikn attia yla to evOladEPOV TWV OLKOVOULKWY
opXwvV 0To {ATNHA TNG EMONTELOC TOU TPATE(KOU CUOTHATOG.

H koatdppeuon tng yepuavikng tpamela¢ Herstatt to 1974 Kkal TNG OUEPLKAVLKNG
tpamnelag Franklin National, onuoatodotnoe pwo mepiodo €viovwv SLAKUUAVOEWV Kal
HETABANTOTNTAG TWV LOOTLULWY KOL TWV ETITOKIWV. ATTOTEAECUA AUTOU TV oL TPATElEC va
Kataotouv dlaitepa  E€UAAWTEG OTOV  MEXPL TPOTWVOG Ayvwoto  Kivbuvo  Twv
OUVOAAOYLLOTIKWY KOl ETITOKLAKWY METABOAWV.

‘Etol 06nynbnkape otnv dnuoupyla tng Tpamelikng Emonteiag, n omoia edpelel otnv
BaoWeia tng EABetiog kat amoteAel pia de facto atumn opydvwaon Keviplkwy tpamelwy Kal
ETIOTTLKWVY aAPXWV TWV Xwpwv Tou G10. H Tpamelikn Emonteia unnpée o mpoayyeAog tng
Emutponiig tng Baoweiag, n omola OSlacddAile tnv otabepotnta Tou SleBvoug
XPNUOATOMIOTWTIKOU CUOTAUATOG Kol Slapopdwve 0odUVAUOUG OpOoUC QVTOYWVLOUOU
Kuplw¢ oe OleBvég emimedo, adevog pev petall twv Slebvwv SpaotnplomoloUEVWY
tpanelwv Kol adeTEPOU HETAEL TWV TPAMElWY KoL TWV EMEVOUTIKWY €Talpelwv. To 1988
HETOVOUAOTNKE o€ ZUUPWVO TNG Baowheiag I.

To Z0udwvo ¢ Baowkeiag I, av kal amotéAecs Tov akpoywviaio AiBo tng mpoomndbelag
yla TNV eniBoAn S1ebBvwv Kavoviopuwv oTLG TPAMEeleg, 0T CUVEXELA PavTale TTOPpWYNHUEVO.
‘Etol to 2001, n Emwtponn) tng Baowleiag e€€dwoe éva véo IUpdwvo, To TUUPWVO TNG
BaoWelag Il, To omoio amoteAsito amd TPel¢ MUAWVEC Kol PE TIPOBAEMOUEVO XPOVO
epappoyng péxpt to 2004.

To ook mou dnulolPYNCE N XPNUATOOLKOVOULKN Kpion tou 2007 o8rynoe TNV €MLTPON)
¢ BaowWelag oe éva véo mAaiolo puBUONG TNG TPATE(KNG OAyopAC, UE OTOXO TNV
evOUVAUWOT) TNG ATEVAVTL O LEANOVTLKEG XPNULATOOLKOVOULKEC KPLOELC.

Etol, otg 12 NoegpPpiov 2010, n ovvodocg kopudng, Tou €Aafe xwpa otnv eOUA,
napouciace tnv avabBswpnuévn popdn tou Iupdwvou TNG Baolelag I, n omoia
HLETOVOUAOTNKE 0€ JUpPwWVO tNn¢ Baoeilag Il kal o xpovog mpooapuoyng Twy tpanelwv a
SLOPKEDEL TIEPLTIOU OKTW XPOVLa.
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1: To puBuotiko mAaiolo tng BaotAeiag |

1.1'16puon kot To £pyo tnG BaotAeiog |

To 1974 Spubnke’ n Ermtponr tng Baoteiag, n onoia amoteel pio de facto drumn
0PYAVWON TWV KEVIPLKWY TPATE{WV KAl TWV ETOTMTIKWY 0PXWV.

MEAN NG elval oL KEVTPIKES TPATELEC, OL OTIOLEG IPOEPYOVTAL OO TA KPATN-UEAN TWV G-
10, tnv EABetia, to AougepBolpyo kal tnv lomavia.

H Emutponn tng Baowelag uloBétnoe tnv apxr tng EMOMTELOG KATA Spupa, cUUPwva
HE TNV omoia KABe (Spupa, TIOU TIOPEXEL OPLOUEVEC £0TW UTNPECLEC MLAG TPATELOG
oA amAwV cuvaAAaywyv, UTIOKELTAL YO TO OUVOAO TWV EPYOOLWV TOU OTO BEANVEKEG TWV
KaVOVWV TPAMETILIKAG ETIOMTELOG.

To 1988 n Emutpomnn tn¢ Baoweiag petovoudotnke oe IUpdwvo tng Baowleiag |, ot
kavovee® e omolac Sev eixav VOMIKA SeOHEUTIKOTNTA, OANG QITOTENOUCOV VEVIKEC
KATEUOUVTAPLEC APXEC KAANG TIPAKTLKAG, TIOU TNPOUVTOV TTAPOAQ QUTA OO TA HEAN TNC.

To €pyo tn¢ Emttponng tn¢ Baokeiag | amoPAénetl otn Stapdpdwon tng otabepotntag
Tou 8lEBVoUC XPNUATOTMIOTWTIKOU CUOTAUATOC, OAAG Kal otn Slopopdwaon Looduvouwv
dpwv avtaywviopov.?

Exel kaBoplotikn enidpaon otn Stapdpdwon Tou KOVOVIoTIKOU TAaLloiou, ou adopd
TNV TPOANTITIKY ETOMTELN TWV TPATE{WV OTNV vioia eVPWTAIKN ayopd KoL Kat' e€oxnv otn
Bepatikn TNG KEPAAALAKAG ETAPKELAC TWV TpATIELWV.

Avtikeipevo t™ng Booweiag | amotédece n koBlEpwon €vOG eviAiOU CUCTHUATOG
HETPNONG TNG KEDAAALOKNAG EMAPKELAC TwV SleBvwy tpamelwv Kot n emPoAn eAdxLoTwyV
OpwvV eMApkKeLag yla ta idla kepaiala.

O TeEAWKOC oTOXOC” TNC TPAMENKAC EMOMTELAC lval va EVIOXUOEL TNV EUMLOTOOUVN TOU
KOLVOU 01O Tpamnellkd cuotnua e€acdalilovrag :

1. Tnv otaBepoTnTA KAL EUPWOTIA TWV XPNHUATOOLKOVOULKWY OPYOVIOHUWV.

2. Tnv mpootacia Twv OWKOVOULKWY Hovadwv amod evOeXOUevn HOVOTwALaKA N
oAlyomtwALaKkn eKUETAAAEVLON.
3. Tnv  aodddeld Twv KOTOOECEWV TWV  HIKPOTEPWV KAl AlyOTEPO  KOAQ

TANPodOPNUEVWY TIEAATWV.

1.2 To 2updwvo g Baoheiag | yia kedpalalakn EMApKELA
Tov louAwo tou 1988, n Emtponn] tng BaoWeiag dnuocicvoe 1o oclUdwvo NG Baoeiag
yla tnv kepaiatakn emdpkela pe titAo “AleBvig ocuykAlon ¢ KepaAalakng LETPNONG Kol
TWV KEPoAalakwy poTuTIwy”.
OL LOXUOVTEC KAVOVEC® TNG KEGAAALAKAC EMAPKELAC TNC Bao\elog amooKomouy
1. Itnv €faodaiion NG otabepotnTag Kal TNV eupwotia tou SleBvolg tpamellkol
OUOTINHATOG.
2. ITNV Ll00TNTA WG MPOC TNV EMLBOAN KAVOVWY QVTAyWVLOUOU.

! Kwvotavtwidou E. (2009)

? EupavounAidng M. (2008)

3 supiomouhog K. (2008, oeA.217) «To épyo tng Emupomnc tng Baocweiog | amoPAémel otn
Slapdpodwon tng otabepotntag Tou SlEBVOUC XPNUATOMLOTWTIKOU CUOCTHMOTOG, aAAA KAl OTn
Slapopdwon LodUVAUWY OPWV AVTAYWVLGHOU»

* NpoBomnoulog I'. — KamdmouAog M. (2001, oe.175)

> Npopdmoudoc I — KamdmouAoc M. (2001, oeA.188)
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3. Ztnv amoBdppuvon twv Tpamellkwv WOpuHATwY va oavalappavouv umepBoAlkoug

KlvéUvVoUG.

Qoto00 1O cUoTNUA TNG KEDAAALAKNG EMAPKELNG Mapouciace KAmoleg aduvapieg. O
oXeOLOOMOG TNG KePaAalaKnG emapKeLlag EAafe umOYPn LOVO TA XAPAKTNPLOTIKA EKEVA TOU
Tpamnellkol ouoTthuato¢ TnG dekaetiag tou ‘80. M aAUTO KpIVETAL QVEMOPKAG yla TLG
oUYXPOVEC aVAYKEG ToU SLeBVoUC XPNLOTOOLKOVOULKOU TOMEQ.

2 : OL aduvaypiceg Tou Zupdpwvou g Baotheiag | Kat ot Adyot Snuovpyiag Tou Zupdwvou
™¢ BaotAeiag I

2.1 Ov aduvapieg Tou Zupdwvou tng Baotkeiag |

Ta anoteAéopata amo tnv eniBoAr Twv Kavovwyv tng Baolelag | Tav onUavtika Kot
bev apynoav va davouv oto TPAMEe(lkd cUOTNUA HE TNV alénon Twv EMOMTIKWY L6lwv
kebalaiwv kabBwg emiong kot PE TNV OSnuUoupylad EMOMTKWY OUVONKWV LOOTIUOU
avtaywviopoU. Map’ OAa autd OUWC, KE TIG VEEC e€eAilels, NTav amapaitntn n avabewpnon

TOU.
st Sekaetio Tou “90° epdavioTnKay MEPUTTWOELS KATAOTPODIKWV NIV O€ MOTWTIKA

I6pupata e€attiag kvdUvwv, Tou &ev mpoépyovtav ouTe amd ab€tnon eKMANpPwWong

UTIOXPEWOEWV amd avtloupBaAAOpevo, oUTE amd HeYAAn HETAPANTOTNTA MOPAYOVIWV

oyopac, aAAd amo atéAELEG TOU TTAOLOLOU AElToupyiaG.

H KPLTIK TWV EMOMTIKWY apXwV eotiale mdvw oe Vo’ onpeia :

1. Itnv amoucio KEGAAALOKWY ATALTACEWV ylo. GAAOUG KIvOUVOUC TTEPOV TOU TILOTWTIKOU
KOl TOU KLvOUVoU ayopac.

2. Itnvnapoxn duvatotntag anoduyng KEGAAALOKWY ATIALTHCEWV.

Evw n kptikn twv tpamnelwv adopouoe :

1. Tnv meploplopévn svaobnoia Twv cuvteAeoTwV OTABULONG TILOTWTIKOU KWWOUVOU o€
oX€0N UE TOV MPOYHATIKA avalaufavouevo kivouvo.

2. Tnv, wW¢ amoppoLa TOU TIPONYOULEVOU, 1N CUYKPLON TOU UYPOUG TWV EMOTITIKWY WSlwv
kebalaiwv pe ta 6l kedpdAala TIOU TTAPAKPATOUV OL TPATE(EC YLA TIPOANTITIKOUG
Abyoug.

3. Tn un eupeia avayvwplon Twv AMOTEAECUATWY TWV TEXVIKWY UEIWONG TOU TILOTWTLKOU
Kwvéuvou.

Map’ 6Aa autd to Zupdwvo tng Baokeiag | Ba e€akoAoubroel va amoteAel opoonuo
oTnV Lotopia Kot oTov TPATEIKO XPNLOTOOLKOVOLKO TOUEQ.

2.2 OLAdyol npoupyiag tou Zupdwvou tng BaotAeiag I
H ouvelbntomnoinon tTwv aduvaulwy Tou Jupdwvou TG Baolkeiag |, aAAd kal n mieon
NG ayopag, o8rynoe otnv £vapén Twv pyactwy yla tnv avabewpnor) Tou.
To ZUpdwvo ™G BaocWelog Il dhodolel va femepaoel Tig aduvapieg mou eixe to
TUpdwvo e Baoeiac I, kat ot kUplot atdxot® Tou véou oupdwvou ivat :
1) H avtiotoixlon, katd to Suvatov, Twv W8lwv Kepalalwv Twv TPAMElWV UE TOV TILOTWTLKO
KLvOUVO, TIOU TIPAYHLATL EUTIEPLEXETAL OE KABE XpNUATOSOTLKO AvVOLyUaL.

® OwkovopomoUAou X. (2009)
7 $ravou M. (2008)
& rkapykavog N. (2003)
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2) H &ilelpuvon Twv EMOMTIKA OVAYVWPLIOUEVWY HECWV KOl TEXVIKWVY OVTLOTABULONG N
HETADOPAC TWV TUOTWTIKWY KIVEUVWV.

3) O KOBOPLOUOG OUYKEKPLUEVWY KEDAAQLOKWY QTMALTACEWY Yyl TNV KAAuyn Ttou
A€LToUpyLKOU KLVSUVOU.

4) H evBdappuvon Twv tpamelwv yla Tn XPHON €0WTEPIKWY CUCTNHATWY HETPNONG Kal
Slaxeiplong Tou MoTWTLKoU Kvduvou.

5) O mpoodloplopds Baclkwv apxwv Kol Kputnpilwv, mou Ba Siémouv tn dadikaoia
afloAOyNoNG amo TI ETOMTIKEG APXEG Twv Tpamelwv yw TN Slaodpdaiion Ing
kedalalakng Toug enapkelac. H afloAoynon avtr 6a AapBavel umogn tn ¢uon Kat To
€UPOG TWV SPACTNPLOTATWY TWV EMOMTEVUOUEVWVY TILOTWTIKWY LOPUUATWY Kal To €i60g
Kal UPOG TWV OXETIKWY KIVEUVWV TTIOU avaAapBdavouv.

6) H evioxuon tng apxng tng nelbapyiag, mou n ayopd emMPAAAEL OTA TOTWTIKA L&pUATA
HEOW TNG UTIOXPEWTLKNAC SNUOCLOTOINONG TTOLOTIKWY KOl TIOOOTIKWY OTOLXELWYV, TIOU val
ETUTPEMOUV TNV OVTLKELWMEVIKN) afloAoynon tnG KePaAAlOKNG EMAPKELNG KOl TNG
OTTOTEAECOTIKOTNTAC TWV CUCTNUATWY Slaxeiplong Kvduvwv.

Ye avtiBeon pe tnv Baolela I, To véo mAaiolo mapéxel éva paoua MPooEyylong amno
OTAEG HEXPL TIPOXWPNUEVEC peBoSoAOYiEG yLla TN LETPNON TOOO TOU TILOTWTLKOU 000 KOlL TOU
AELTOUPYLKOU KLVOUVOU yla Tov KaBoplopo Twv emnmédwy kedalaiou. MapExel EMUTAEOV pLa
€UEAKTN Sour, oMo TNV Omola T XPNMOTOTIOTWTIKA Wplpata Ba uloBetioouv TIg
npooeyyioelg, mou tapldlouv TEAELD OTN OTPATNYLKH TOUC Kal oto TpodiA Tou Kvduvou
Touc. H véa oupdwvia mpoPAEmnel emiong mo duvath Kol EMapkr) HETpNon Tou Kvduvou.
MapExel MPOOEYYIOELC TILO AVAAUTLKEG KOlL TTLO eV aioBNnTeC otov Kivduvo amod tn Baoleia |,
evw Slatnpel oAokAnpo 1o eminedo tou pubuloTikoU kepahaiou. H kepaAalakn emapkeLa
ocUudwva PE TN VEQ cUUPWVIO ETUTPETEL OTA XPNMOTOTILOTWTLKA WpUpaTA VA AELTOUPYOUV
He peyaAutepn anodotikotnta. Eniong, n véa cupdwvia eivat Alyotepo puBULOTIKY Ao To
Zuudwvo ¢ Baoeiag 1.

3 : To puBpiotiko mAaiolo Touv Zupdwvou tng BaotAeiag Il
3.1 Owntpotacelg Tou pubuiotikol mAatciou tng Baoeia Il
To véo ZUpdwvo NG BaoWelag Il amoteAeital and tpei¢ mMUAwveg ol omoiot pall

oUUBAAAOULY oTNV aodAAELa KAl 0TN 0TAOEPOTNTA TOU XPNUOATOOLKOVOULKOU GUCTAMATOC.
OLtpeig ruAwvec eival ot e€ne:

1. O mpwto¢ muAwvag adopd tov KaBoplopd eAdXLOTWV KEDAAALOKWY ATIALTHCEWY yLa
TNV KAAUYPN TOU MLOTWTIKOU KAl TOU AELTOUPYLKOU KLvSUVou.

2. O &eltepog nuAwvag adopd tov kabBoplopd Tou okomou, otov onoio Ba amoPAEmeL n
Swadkaoia tng aflohoynong tng KepaAalakng emMApKeELOG Twv Tpamelwv amo TIg
ETIOTITIKEC OPXEG, KABWC Kal TN B£€0TILON YEVIKWVY 0pXWV KoL KpLtnpiwy, ou Ba diEmouv
™ Sdwadikaoia auth).

3. O tpitoc mulwvag adopd tnv evioxuon tng melBapxiag NG aAyopas HECW TNG
SNUOOLOTIOINONG CUYKEKPLUEVWY TIOLOTIKWV KOlL TTOOOTIKWYV OTOLXELWV.

OL Tpelg auTol MUAWVEC Tou VEou Tupdwvou eivat apotBaiwg aAAnAévoeTol.

3.2 O emumtwoelg Tou Zupdwvou tng Baotheiag Il.
To ZUpdwvo tng Baokeiag Il Ba 06nynosL og éva yeVIKA amodeKTO XPNUATOOLKOVOULKO
neplBailov, Tautoxpova OHwG Ba SnULoUPYHOEL XPNUATOOLKOVOULKA TIPOBARHATA Kot

° Tapykévog N. (2003)
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Kploelg. To ZUUPwWVO auTO Ba EMNPEACEL TA TUOTWTIKA WOpUHATA HLKPOU Kal MECALOU
HEYEBOUC WG TPOC TO KOOTOG TPocappoyng, to omoio Ba kwwduvelel va unepPel ta
ipooSokWUEVA OPEAN.

Ot eruttwoetc™ Tou Supdwvou autol xwpilovtal o 6U0 BAGIKES KATNYOPLEC :

1. Ze ouoTtnuiko eminedo Kat

2. e eninedo Aettoupylog twv tpanelwy.

Y€ CUOTNULKO eMiNMedO OL EMUMTTWOELS TOU Zupdwvou TnG Baoeiag Il emikevtpwvovtat
OTNV TOALTIKA TIou akoAouBel ywa tn SlaoddAion tng otabepdtnrag tou Tpamellkou
ouotnuatog. MoAAol motelouv WG N TOALTIKN) TIou aKoAoUBel To ZUPPWVO MAVW OTNV
SlaoddaAlon NG oTaBepOTNTAC TOU XPNUOTOTIOTWTLKOU OUOTAHOTOC TiBetol o€
audpopritnon.

Ot eruttwoelc'! oe eninedo Aettoupyiac Twv TPAElWY HITOPOUV VA XWPLOTOUV GE TPELC
EVOTNTEG.

A) Emuntwoelg otn S1abpwaon NG ayopac.

OL tpanelec ol omoieg Ba amoktoouv TNV e£€eAlYPEVN TPOCEYYLON TOOO ylo TO
TIOTWTLKO, 000 KAl yla Tov Aeltoupyiko kivduvo, Loxupilovtal moAAol mwg Ba uneptepolv
£VaVTL TWV UTIOAOLITWY TpamnelwV, AOyw HELOUPEVWY KEGAANLAKWY ATIALTHOEWV.

B) Emuntwoelg otn Aettoupyia Twv Tpamelwv.

i) O tpamelec Mou AMOKTNOAV TIG TUTIOTIOLNUEVEG HEBOSOUC ylo TOV UTIOAOYLOUO TwV
KedaAalokwy amaltnoswv 6a Tpoxwpenoouv avaloya Kol HE TNV TOOTNTA TOU
xaptodpulakiou Toug, oe avénon Twv emomntikwy oiwv kepaiaiwv touc. Autd cuppaivel,
ylatt n mpoobnkn KepoAOlAKWY QTALTHCEWY Yld TOV AETOUPYIKO Kivouvo Oev
avtlotaOuiletal amod TI¢ PELWOELS TWV UTIOAOUTWY KATNYOopLWwV KvoUvwy Kal blaitepa
oo TOV TUOTWTLKO Kivbuvo, Omou ekTipdtal ot Ba undpéel peiwon Twv KedbaAalokwv
anathoewv.

ii) Ev avtiBéoel, ekeiveg ol tpameleg mou Ba epapudoouv TIg e€eAlyuéveg pebddoug Twv
eowteplkwyv Olapabuioswv Ba TtUxouv kedalalakng eAddpuvons. Autd AAwoTe
amotéAece AavOaopévo otoxo NG emrponn¢ tn¢ BaoWeiag 1l mpokelpévou va
StapopdwBolv ta kivntpa yla Tn otadlakn petdaBoaon otig e€eAlypéveg pebodoug Kkat
KUPLWE yLa TNV ULOBETNON EMAPKWY cUCTNUATWY Slaxeiplong Kvduvwv.

AUTEC oL Tpameleg Ba MPETEL VAL EVILEPWVOUV TOUG TIEAATEG TOUG, LECW TNG dSnUloupyloag
OUUPBOUAEUTIKAG UTNpeciag, ywa TN Aoylkr HE TNV omola Aeltoupyel tO oULOTNUA
afloAdynong kat va toug BonBricouv va BeAtiwoouv tnv BabuoAoynon toug. AladopeTika
KLvOUVELOUV va XAOOUV TIEAATEG UE AMOTEAECUA VO TOUG TipowBoulv oe tpamneleg, mou Ba
TIHOAOYOUV Ue xaunAotepo Babuod, dnAadn oe tpdmeleg mou edpapudlouv TNV TPWTN
uébodo.

Me tnVv epapuoyn TwWV VEWV KAVOVWV TO GOLVOUEVO OTIOU UL ETILXELPNON, N omola dev
glval ¢pepéyyva oTa OLKOVOULKA TNG, Umopolos va SAVELOTEL XpriHata He KaAr TLLoOAOynaon,
Aoyw mpoodopadc e€aodaAlong (LETPNTA N UTTOBNKN AKLVATWVY) €K LEPOUG TNG ETIXELPNONG N
Tou Baotkol petoxou, Ba meploplotel Kot ol Tpamelec Oa avoykootouv va TILOAOYHOOUV
uPnAOTEPA QUTEG TIG ETIXELPNOELG. O AOyoG elval OTL Ta véa HovteAa afloAoynong dev
AapBavouv umoyn tig e€aodpalioslc.

% redptoog X. (2005)
! Kwvotavtwidou E. (2009)
2 r'kapykavag N. (2003)
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J€ YEVIKEG YPOMMEG oL TpArmeleg, TMou €eLSIKEVOVTAL OTIG €MEVOUTIKEG UTtnpeoieg Ba
Bpebolv INUIWMEVEG OTO WETPO, TOU N eTPBOAN KeDOAAALAKWY QMALTACOEWY ylad TO
AELTOUPYLKO KIVOUVO €XEL AMOTEAECUA OL €V AOyWw UTMNpeoieg va mapouv va Bewpoulvtal
SpaoTnploTnTeS Xwpic kepahatakd kdotoc. ™

Télog, €vag amd TouGg TOoUelc Opaotnplotntag, mou BOa KATACTEL TMEPLOCOTEPO
kepS0POpPoG yla TG Tparmeleg, elval N XxpnUATOSOTNON TWV MLIKPOUECALWY ETILXELPICEWY,
AOYWw TNG HElWONG TWV OXETIKWY KEPOAAALOKWY UTIOXPEWCEWV.

M) EMUTToELC 0Touc TeAGTeC Twv Tpameliv™.

H auvénuévn, wg mpog tov motwTtikd kivbuvo, evalobnoia twv véwv peBodwv Wiaitepa,
8¢, TnG uebodou Twv eocwtepikwyv Stafabuiocewv Ba £xel w¢ amotéAeoua :

i) tTn Olwdopomoinon TOU KOOTOUC TOU TPATME(KOU OSavelopol avaAoya HE TN
depeyyuoTnTa TOU QVIOUUPaAAopévou Kal Ta  Slaitepa  XOPAKINPLOTIKA TNG
ouvallayng, kaBwg emiong Kat

ii) To BEATIOTO OXNUATIONO TIPORAEPEWY EvavTL EMIOPAAWY ATIALTHOEWV.

Qaivetal nMwg 10 VEO JUUPWVO ETUTPEMEL TIC TPATEIEC Vol TILOAOYOUV Ta Savelakd
TpoiovVTa TOUG HE O0pBOAOYIKOTEPO TPOTO, YEYOVOC Tou petadpaletal o peiwon Tou
KOOTOUG Tpamellkol SavelopoU yLa Toug GePEyYuous TIEAATEG TNG.

4 : O tpotaoslg BeAtiwong tng BaotAeiag Il kat n epdavion tou véou Zupdpwvou
4.1 O npotaoelg BeAtiwong tng BaotAeiag Il
H avaBewpnon tou Zupdpwvou tng Bacheiog Il €xel WG OKOTO TO XTIOLO LOXUPOTEPWV

BUAAKWV TIPOOTACIAG EVTOC TOU XPNHUOTOOLKOVOULKOU CUOTAHUOTOC. Ol MPOTACEL QUTEC

OVOUEVETAL VA aUENOOUV T AUUVEG KAl va TIEPLOPLOOUV TNV TTPO-KUKALKN HLOXAEUON €VTOQ

TOU CUOTNUATOG.

Owntpotdoetc’ BeAtiwong tou TUpdwvou tne Baoeiog Il adopouv ta €fc media :

1. BeAtiwon twv €0WTEPKWY UTIOSELYUATWY HETPNONG KOUVWY. Anuoupyia TETOLWV
UTIOSELYUATWY TIOU val KAAUTITOUV 6A0 To pdopa Tou Kivduvou, 600 autod eival duvarto,
ylatl Omou UTIAPXEL LKOVOTIOWNTIKO UTIOSELlypa KwdUVou OUTO LKOVOTIOLEL TOUG
ouvnBLopEvoug eAEYXOUG O OMAAEG TEpLOdouG, alAd OxL o€ meplddoug avatapasewyv
Kall Kplong.

2. AMOTEAECUATIKOTEPO CUCTHUATA ECWTEPLKOU EAEYXOU Kal ETALPLKNC SlakuBEpvnong ota
TUOTWTIKA bpupata. AutO HE TN OEPA TOU ONUaivel ouoTnPOTEPA  KpLTpla
KATAAANAGTNTOG yla TNV Katoxn B€ocwv euBUVNG Kal KaBLEpwWaON cuoTUATOG apolBwy,
niou &g Ba Sivel kivntpa umepPoAkng avalnng Kvduvwv.

3. Mpoodloplopog emapkolg emumedou peuotoTnTAC, TO omoio Ba sival SeopeuTiko Kat Ba
Slvetal n éudaon otn Sapbpwon twv MNywv peuototntag. H xpnuatodotnon tng
EMEKTAONG TOU EVEPYNTIKOU TIPETEL VO TIPOEPXETAL QmO OTtaOepEC  TNYEG
Xpnuatodotnong, LeTafl TwV OToLwV Kal N ECWTEPLKN Xpnuatodotnaon.

4. Meilwon tTng mBavotnTag UMOEKTIUNONC TwV KWvdUVWV. OL VEEC TIPOTACELS Bl TIPETEL VA
otpadolVv TPOC TNV KATeLOUVON TNC TEPLOCOTEPO TIPOOSLOPLOUEVNG TIOALTLKAG
avaAnPnc KwwdUuvwv. TOUAAXLOTOV yLa TIG MEYAAEC TpATeleC amatteital va kaboplotolv

B rkdptoog X. (2005) «Ze YEVIKEC YPAUUES OL TPATIELEC, TIOU ELSIKEVOVTAL OTLC EMEVOUTIKES UTINPECLEC
Ba Bpebolv INULWUEVEC OTO PETPO, TIOU N ETLBOAN KEDAAOLAKWY ATIALTCEWV VLA TO AELTOUPYLKO
Kivduvo €xeL amoTéAeopa oL v AOyw UTNPECiEG va mayouv va Bewpouvtal SpacTtnploTnTES
Xwpl¢ kepalalako KOGTOG»

“ rkdptoog X. (2007)

> Geraldine Lambe (2010)
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VEQ TPOTUTIA. OUYKPLONG EMAPKELOG KepaAaiwv. Emiong, o Oeiktng kedaAalakng
ETAPKELOG TIPOTEIVETAL VO CUUTTANPWOEL pe €vav emumAéov Seiktn LOXAgeuonc.

5. Amnoduyn, katd to duvartod, Tng adlapavelag MOAAWVY TPATEIKWY POIOVTWY, KUPLWG TWV
TAPAYWYwV TPoiovtwy. MNa To Adyo autd MpoTteivovtal Kavoveg dnuoaotomoinong Kot
Helwong Ttou kwdlvou avtiouppaAlopevou. Ou kavoveg AapPavouv umoyn &uo
yeyovota: (i) OtL n amotipnon o€ TIUEG ayopag Kot n AoyLoTik tng evAoyng agiag dev
elval avaykaio va epapudlovtal oe OAa Tta oTolXela evepynTkol Kol madntikou,
dlaitepa av autd mpoopilovtal yla pakpoxpovia Slakpatnon r dev UTIApyEL TIAEoV
EVEPYOC ayopd, kal (ii) OTL umdpxel avaykn yla €0TlOOPEVN TIAnpodopnon Kal oxl
ePLocOTeEPN MAnpodopnon. Na to Adyo autd MoAAEG Ppopég yiveTal Aoyog yla «EEuTvn
Sladpavela».

6. AVILHETWILON TOU BOLWOHEVOU TNC TPO-KUKAKOTNTOC S, davOHEVO yla To omolo £xet
KatnyopnOel katd kalpoug To Tupdwvo TNG Baoieiog Il. Zuykekplpéva, To TAALOLO TNG
Baowelag Il auv€avel Tnv evatodnoia Twv kKebaAalokwv analtioswyv otov Kivbuvo, mou
onuaivel otL og ePLOSdoUC avodou, OToU 0 KIvOUVOG HELWVETAL, amattouvTol Alyotepa
kedalala, evw oe meplodoug kabodou, omou o kivduvog aufdavetal, amoattouvtal
TMEPLOoOTEPA  KeEPAAala. ITov Kivbuvo ayopd¢ n xpnoldomoinon umnodelypdtwy
duvntikng Inuiag (value-at-risk) umoektipd Tov kivbuvo, kabwg & Aappavel umoyn tn
Suvatdtnta pevotonoinong Twv Stadopwv otolxelwv Tou xaptodulakiou cuvarlaywv
KOl 0TO HEAAOV QUTH N MAPAETPOG Ba TpEMEL va ouvuTtoAoyileTal ota umtodeiypata.
4.2 H epdavion tou véou Tupdwvou (Baotheia lll)
2tig, 12 NoepPpiov 2010, n ovvodocg kKopudnC, TTOU TPAYUATOTOLNONKE OTnNV Z€0UA,

napouciace tnv avabBewpnuévn popdn tou updwvou NG BaoWelag I, n omoia

HETOVOUAOTNKE o€ ZUUbwWVO TNG Baoeiag lll.

H BaoWeia Il amoteleitat and Sopkd otoeia'’, ta omola eixav cupdwvioet ol
apxnyol Twv Kpatwv t¢ G-20 katl ekd6Onkav amnd tnv E.T.E. tng Bao\eiag o pla €kBeon
eikooL 6U0 oeAibwv.

4.2.1 To véo ZUpdwvo ¢ Baoteiag lli

H edappoyn tng Baceiag Il €xel wg otoxo va auv€Noel oNUAVTLKA TNV TTOLOTNTA TWV
kedbalaiwv Twv Tpanelwv kal To eninedo twv kepaiaiwv Toug. Mpoopiletal eniong yla tn
Helwon TWV CUCTNULKWY KWVEUVWV.

Ta Baotkd pétpa’® tne Baoeiog Il yia thv tpamelikr emonteia ivat:
1. KoaAUtepn molotnta kedalaiou
2. Av&non Wilwv kepaiaiwyv
3. Meiwon tou cuotnuikoL Kwvduvou.
4. No 600¢el emapkng XpOVOC yLo TNV OUOAN LETAPBACN 0TO VEO KABEOTWC.

1. KaAuUtepn molotnta KepaAaiou

KaAUtepn motdtnta kepaAaiov onpaivel HeyoAUTEPN LKAVOTNTA amoppodnong InuUlwy,
N omola PE TN OElpA TNG onuaivel OTL oL Tpameleg Ba elval LOXUPOTEPEC, WOTE VO AVIEXOUV
KaAUTEPQ TLC TEPLOSOUG OTPEG.

O 0pLOUOG TWV KOWWV UETOXWV TWPA Elval auotnpotepot. Uudpwva PE To LoxLoV
cvotnua oplopéva €i6n TmeploucloKWY OTolelwv apdlBolou mowotntag €xouv NéN

* Kopdoyrov @. (2009)

' Report to the G20 (2010), http://www.bis.org
'8 Caruana J. (2010)
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adalpebel amno tnv kepahatakn Bacn. 2to mAaiolo tng Baoweiag Il oL ev Aoyw pelwoelg Ba
elval o auotnpég, Sedopévou OTL Ba MpEmel va ePaPUOOTEL AUECA OE KOLVEG UETOXEG.
AUTO QVTUTPOOWTEVEL LA ONHLAVTLKI EVIOXUON TOU 0PLOHOU TNG UPNAOTEPNG TTOLOTNTAS TWV
kebaAaiwv Twv tpanelwv. Kat, mnyaivovtag éva Bripa mapamnépa, o oplopog Twy Wiwv Tier
1 capital evioxVBnke, wote va cupmepA\ABeL KOWEG UETOXEG KAl AAAQ XPNUATOTILOTWTIKA
uéoa, mou Bacilovtal oe avotnpa KpLeipla. Me tnv evioxuon tng molotnTag Twv KepaAaiwv
To VEo IUpdwvo tn¢ Baowelag Il Ba odnynoel og ouolaoTikr BeATiwon TNV LKAvOTNTA
anoppodnong INULWV Twv Tparmelwy.

2. AU&non Wilwv kedpaAaiwv

Ta 6la kepdhawa™ amoteholvtat and StApopa XPNHATOOKOVOUIKA MECA HE ELBIKA
XOPOAKTNPLOTIKA KAl Kuplwg €xouv tn Suvatotntd va amoppodouv {nuieg. Eivai, moAv
ONUAVTLKO VA €lval EMOPKA TOCO Ao amoyn moocoTNToG, 000 KAl TTOLOTNTAC.

Juudbwva HPE TOUC Kavoveg NG BaowWelag Il ot tpdmele¢ kalovuvral va
UTEPSUTAQOLAO0UV TIAEOV TOL EMOMTIKA KEPAAOLA TOUCG, wWoTtdoo toug Sivetal pia Slopia
OKTW ETWV, YLt va SUHHopdwWOOoUV 0TOUC KAVOUPLOUC KaVOVEC. Me Bdon® Tie péxpt oTypnc
OVOKOLWVWOELG, {nTouvTal amod TIg TPAneleg Ta TeAKA emomntikd kepaAata (Core Tier 1) va
¢dtaoouv oto 7% tnVv 1n lavouapiouv tou 2019, ta omnoia Ba nmeplthapfdavouv €vav eAAxLOTO
beiktn kedalalakng emapkelog 4,5% kat éva «uahaply 2,5%. £€T0L WOTE TO TPATEIKO
OUOTNUA VO UTTOPEL VO OIVTIUETWITIOEL TUXOV LEAAOVTIKEC VEEC KPLOELG.

Me Toug VEOUG KavOveg tNnG Boaowlelag ol tpameleg, mou OV LKAVOTIOLOUV TA VEQ
KpLtpla, 8ev €lval UTIOXPEWUEVEG VOl TIPOXWPNOOUV O auvénon kepaAaiou, Tautoxpova
OHwG Sev Ba umopouv va potpalouv pepioparta.

OL tpameleg €xouv AlYyOTEPO QO pia TPLETIA MAEWY, YL VA CUUHOPpdwWOOoUV HE Ta VEQ
KoTWTEPA OpLa Tou 4,5%" (ard 2% mou Atav péxpt oritepa) yLa ta it Kepdhata Kot Tou
6% yla to Tier 1 Capital, (amo 4% mou ntav onuepa), uexpL tnv 1n lavouapiov tou 2019, mou
elvat kat n meplodog xapttog, oL tpameleg Ba mpemel va katéxouv TN dlatrpnon
anoBepatikol aodaleiag g TAgEwg Tou 2,5% TWV KOWWV UETOXWY, YLa VO QVTEEOUV OF
HEAAOVTIKEG TTEPLOSOUG aKPAiWY KATAOTACEWV.

AtileL va ONUELWOOUUE WG YLA TG HEYAAEG TAYKOOULEG TPATIELEG, TTOU €XOUV HEYAAN
OUOTNUIKA onuacia, n opdda tn¢ Baollelag epydletal cuotnuaTKA yla tn BO€omion
emuunmA€ov npolmoBEécewv.

Ot Baokéc Stadopéc®® tne Baoeiog Il kat tne Baoeiog Il :

19 Zdkka B. (2010)

2% KoUptahn E. (2010), «Me BAoN TG PEXPL OTLYMAC AVAKOWWOELS, INTOUVTAL ATt TLG TPATELEC TEAKA
enomntika kepalaila (Core Tier 1) 7% tnv 1n lavouapiouv tou 2019, ta omnola Ba meplauBdavouv
évav eglayloto deiktn kedpaAalakig emdpkelag 4,5% kal éva «paglapwyy 2,5%. €Tl WOTE TO
TPaAmellkd cUOTNUA VO UITOPEL VO AVTLLETWTTILOEL TUXOV LEANOVTLKEG VEEG KPLOELG»

! Nnyn Képdoc, http://taxheaven.gr

2 Mnyn Képdoc, http://taxheaven.gr
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Asiktng Tier 1 capital | Aeiktng Core Tier 1
BaowWeia Il 4% 2%
BacWeia lll 6% 4,5%

Capital Conservation Buffer (Zwvn diwatripnong kepaiaiou)
BaowWeia Il -
Baoweia lll 2,5% oto Tier 1

Eva mepattépw pashdpt®® e KAipokag tou 0% - 2,5% Twv 18iwv kepataiwv Ba mpémnet
va tnpeitatl, eav to {nTtolV oL cUVONKEG TNG AYOPAG. IKOTOG Tou eplBwpiou autou eival va
QVTLLETWILOOEL N UTIEPKUKALKY cupmepldopd Twv tpamelwyv, dnAadn n Bilaln amoudxAevon
oe TePLOdoug Udeong HETA amd ave€EAEYKTN TILOTWTLKN ETEKTOON O TEPLOSOUC
OLKOVOULKAG QVATTUENG.

Countercyclical Capital Buffer (avtikukAika kepalalokda anoBéupata)
BaocuWeia Il -
Baoweia lll 0% - 2,5%

3. Melwon Tou cuoTNULKOU KvdUvou

To tpito Baokd otolxelo TOu VEOU KAVOVLOTIKOU KedpoaAalakoU mAalciou eival oTL
npoPAEnel Tl Ba pmopouoe va OVOUAIETOL «UOKPOTPOANMTIKY) UMEPBeon» yla TNV
OVTIUETWIILON TOU OUOTNHLKOU KlvdUvou, SnAadr, Tou KvdUVOU OLKOVOULKNG Slatapaxng
TOU CUOTNUATOG, TIOU UIMOPEL Vo amootaBepOmoLoEL TNV HoKpoolkovopia. MNa va eipaocte
olyoupol, pepovwuéveg tpameleg pe KoAUTepn kedalatomoinon Ba odnyrioouv oe éva
LOXUPOTEPO TPATE(LKO oUOTNUA, aAAA AUt n TPOCEyyLon amo Povn tng dev Umopel va
apkel. Auto ocupPaivel, emeldn o kivduvog, mou udiotatal to cuoTnUa, eivatl HeyaAUTEPOG
ano 1o dBpolopa Twv KwdUvVwy, TIoU AVTILETWTI{OUV Ta EMHEPOUG Opyava, auto dAvnkKe
Kal oTnv teAevtala kpion.

Kata tnv T.A.A., 8Uo Baoilkd KaBrkovta MPETEL VO CUVEXLOTOUV, yld VA TIEPLOPLOTEL
QUITOTEAECHOTIKA O CUOTNULKOC Kivouvoc.

To mpwto eivat n pelwon NG MPOKUKAWKOTNTAG, O&nAadry, n TtAon ToUu
XPNUOATOMIOTWTIKOU CUOTHUATOG VA €VIOXUOEL TA OKOAUTAVEBAOUATA TNG TIPAYUATLKAG
olkovoulag.

To deltepo eival va AdBoupe untodn tig SLacuVvEECELS KAl Ta KOLWVA avolypata HeTay
TWV XPNUOTOTIOTWTLKWY LOPUHATWV.

4. MetaBatikég pubuioeLg

H Emutpon ¢ Baoweiag dnAwvel mwg ol petappubuioslg Ba eloaxBouv katd TETOLO
TPOTO, WOTE va PNV eunodilouv tnv avakauyn tng olkovouiag.

Amauteital Opwg xpovog yla tTnv £€kBacn autol tou véou SleBvolg cupdwvnuévou
T(POTUTIOU oTNV €OVIKNA vopoBeaia. I autod To IVeU A, OL NYETEC Twv G-20 avakoivwoayv pia
OELPA A0 HUETABATIKEG PUOUIOELC yLa TA VEX TTPOTUTIAL.

OL petaBatikég puBuioslc tou kepahaiou Ba mpémel va apyxioouv otadlakd opxng
YEVOUEVNC amo Tov lavoudplou tou 2013 kal Ba £mpemne va teBouv os AN PN oL KATA TV
€vapén tou 2015

To mpdypappa Ba éxet we g€/

Kedalaio Tier 1

2 MNnyn Képdoc (2010), http://taxheaven.gr
**Nnyn Képdoc (2010), http://taxheaven.gr
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Mpw to 2013 to kepdAawo Tier 1 = 4%, tnv 1n lavovapiov 2013 = 4,5%, tnv 1"
lavouapiov 2014 = 5,5% kat tnv 1n lavovapiov 2015 = 6%.

Core Tier 1

Mpw to 2013 to Core Tier 1 = 2%, tnv 1n lavovapiouv 2013 = 3,5%, tnv 1" lavouapiou
2014 = 4% koL tnVv 1n lavouapiou 2015 = 4,5%.

H opdda twv Alolkntwyv twv Tpanelwv Kal ol emikedaloic tng Emttponn tng Baoeiag
ocupdwvnoav eniong otL to capital conservation buffer (Cwvn Swatripnong kepaiaiouv) mou
urtepBaivel TNV EAAXLOTN UTIOXPEWTLKY amaitnon va oploBei oto 2,5%%. Skomdc tne LWwvng
Swatripnong kedpoahaiou eival va etaodaliotel otL oL tpameleg Swatnpouv pia Lwvn
kedalaiou, mou pmopolV va XpNCLUOTIOLC0oUV yLa TNV amoppodnon {NUwV oE meplddoug
XPNUOATOTULOTWTIKAC KAl OLKOVOULKAG Ttieong. Auto to mAaiolo Ba evioxUOEL TO OTOXO TNG
uyLoUG SLakuBEpvnong Kal TNG EMOMTElaG TwV TPATe{WV Kot Ba aVTIUETWTTIOEL TO POBANU
OUAAOYLKAG SpAoNC, TIOU £XEL EUMOSIOEL HEPLKEG TPATIE(EC VA TIEPLOPIOOUV TIG SLAVOUEC,
OTwG, N SLAKPLTLKA) CUUMETOXN ota KEPSN Kal Ta UPNAA peplopaTa akOpUn Kal ev OPEeL TNG
emdeivwong tng B€ong Tou kedpalaiou.

MNpw?® 1o 2016 = 0%, tnv 1n lavovapiou 2016 = 0,625%, tnv 1n lavovapiou 2017 =
1,25%, tnv 1 lavouapiov 2018 = 1,875% kat tnv 1n lavouvapiov 2019 = 2,5%.

4.2.2 O tpaneleg ko n BaotAeia Il

Ot véol”” KavOVEC €XOUV WC OTOXO Vo SNULOUPYRCOLY éva aodaAéoTepo MAYKOOULO
TPAMElIKO CUOTNUO KOl CUVETIWE VO amoTPEPOUV OLKOVOULKEC KATOOTPODEG OTO UEAAOV,
OMw¢ auth nou Biwoe n maykoouLa olkovopia to 2007.

O MNpoedpog tng E.K.T. umoypapuioe OtL «n oupdwvia ou emITeELXONKE yLa TOUG
Kavoveg tng BaowWeiag Il Ba PeAtiwoel ta KeEDAAALOKA OTAVTIOPVIC TOU TAYKOGCWLOU
TpamellkoU Topéa» Kol alolodofel otL «Ba cUPBAAEL OTN POKPOTIPOBESUN LOXUpPOTIOLNGCN
TOU XPNHATOTILOTWTIKOU TOHEX KAl TNG Otkovouiacy.

O Baolkdg AdOyog XapadG TwV ayopwy, LETA TNV TPWTN UEPA OO TNV aAvVaKoivwon Twv
VEWV QUTWV KAVOVWVY, NTaV Mw¢ 0 TPAmellkog KAAS0G €XEL Pl Hakpd Tiepiodo xapLrog, yla
va cUPUopPWOEL pe TOUG VEOUC KOVOVEG Kal WG SEV €lval avayKAOUEVOG va lval ETOLUOG
auvplo.

H Credit Suisse mMOAU XapaKTnpLOTIKA ToVilel OTL KaTA TN SLAPKELA AUTAG TNG TOAU
HOKpAg meplddou mpooappoyns eival oAU mBavo o tpamellkog KAAdog va €xel dexBel
TIOAU ONUAVTIKEG SOULKEC aANAYEG KL €TOL Ol pUBULOTIKOL KaVOVEG, Tou elxav TeBel okTw
xpovia mptv, Ba eival evteAwg aorpuavtol.

O véol kavoveg ¢ Baoeiag Ba BonBricouv otnv wbnon tn¢ owovouiag, auvéavouv
v  aflomotiac  tou  puBulotikou  TEPLBAAAOVTOG,  PEWWVOUV  TOV  Kivduvo
enavakepodatlonoinong twv Tpanelwv Kol gvOEXETAL va EMITAXUVOUV Kal Tn Slavoun
kedalaiwv avapeoa ot TPATeleg, Tou €xouv KaAn kedalatakr BEan.

H Goldman Sachs? toviZet ¢ ot véol kavdvec tne Baoelac 111, Sev eivat umepBoAikot,
VW n meplodog xapttog Bonba oto va yivouv mio ekabapa Ta MPAYUATA OTOV TPATElIKO

% http://www.prefblog.com

% ITnyf Képdoc (2010), http://taxheaven.gr

%’ Zikou M. (2010)

% Trichet J. C. (2010), «n cupdwvia TOU €MTEVXONKE yla TOUG KOVOVEC TnG Baoweiag Il Ba
BeAtlwoel Ta KeDAAALAKA OTAVTOPVIC TOU MOYKOOULOU TpamellkoU Topéa» Kal alolodofel otL Ba
OUUBAAEL OTN HaKPOTIPOOECUN LOXUPOTIOLNGT TOU XPNUOTOTILOTWTIKOU TOMEQ KAL TNG OLKOVOULAGY

2 http://taxheaven.gr (2010)
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kAabo. Exel ndn evtomioel T€00epLg eUPWMAIKEG TpAmeleC, oL omoieg Sev mMAnpouv to 2012
Tov Opo tou Core Tier 1, 7%. ZUudwva e TIC EKTLUAOELS TNG €ival n ATEBank, n Banca
Popolare SC, n Credito Valtellinese kat n Banca Monte dei Pasche di Siena.

EAdxtotol fjtav ot tporelitec® Tou SLwTkol Kupiwe TopéQ, oL omolol oTAPLEAV TOUG
VEOUG Kavoveg, dnAwvovtag OtL ta Tpanelika Wopupata Ba yivouv aodaléotepa. AvtiBeta
Ol TIEPLOCOTEPOL TIPOELSOMOLOUV OTL OL Kavoveg tnG Baoeiag Il Ba mAnfouv tn duvatotnta
TapoxnG daveilwv, UeE CUVETELEG OTOUG PUBUOUG aVATITUENG TWV OLKOVOULWV.

sopdpwva’’ pe tov MpOedpog TS YEPHAVIKAC XPNHATOOLKOVOULKAC EMOMTKAC OPXAS
(BaFin) Jochen Sanio, «umdpyxet kivbuvog povo ol peyaleg tpameleg va Katopbwoouv va
ovtamnokplBoUv oTou¢ TMOAU aUoTNPOUC KAVOVIOUOUG.» Autd Ba eival pla «Bilain popdn
XPNUOATOOLKOVOLILKOU SapBLVICHOU PE Pl EPWVLKH TTTUXh. OL XpNUOTOOLKOVOULKOL KOAooool
miou Ba mpogkumtay, Ba anmoteAovoav £va oAU UPNAOTEPO CUCTNULKO plOKOY.
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O ANTIZTAOMIZTIKOZ POAOZ TOY XPYZOY 2E 2XEZH ME TIZ ATOPEZ2

Kwvotavtivog AtouAldkng costaliou@hotmail.com

NepiAnyn (Abstract)

To MOAUTLUO KiTpVO PETAAAO, TIG TEAEUTALEG HEKOETIEC ATTOTEAEL YLA TOUC EMEVOUTEC
aodalég emevOUTIKO «KatadpUyLlo» Twv KePalaiwv Toug, kaBwg umtdpxetl n kown avtiAnyn
OTL oL amoSO0ELC TOU AELTOUPYOUV OVTLOTOOULOTIKA O GUYKPLON UE TOV TTANBWPLOUO, TNV
S1oAioBnon tng TR tou doAapiou, TIC AMOSOCELG XPNUOTIOTNPLOKWY SEIKTWV Kal AOTWY
EMEVOUTIKWV TIEPLOUCLAKWY OTOLXELWV €LOIKA Ot TEPLOSOUG OLKOVOULKWVY Kploewv Kot
TIOALTIKWV OVATOPAXWV.

Apxika, n HeAETn oulnTtdel TNV LoTopia KoL ToV TOAUTLUO poAo Tou Sladpapartilel to
HETaANO otnv avBpwmotnTa amd TNV apxalotnta HEXpL onuepa. Ev ouvexela, yivetal
avaluon twv Suvdapewv tng mpoodopds kal {ATNong otV 0yopd TOU XPuoou Kot
napouctalovral oL KaBoPLOTIKOL AP AYOVTEG TTOU €MNPEAIOUV TNV TLUI TOU.

O QVTIKELUEVIKOG OKOTIOC TNG UEAETNG Sev meplopileTal otV BewpnTIK TPOCEYYLON
NG avAaAuong TnG ayopdg tou HeTdAlou. H mopouca £peuva amoteAel pla HEAETN TNG
oUUTEPLPOPAC TWV AMOSOCEWV TOU XpUooU yla tnv mepiodo 1980 — 2012 mpokeLUEVOU Va
SlamotwBOel 0 avTLOTABULOTIKOG POAOG TOU O OXEON ME TIG ayopéC. Mo CUYKEKPLUEVQ
g€etaletal n UMApPEN CUOXETIONG METALU TNG TG TOU HETAANOU HE TIC amodOOElg Twy
xpnuoatotnplakwyv Seltktwv Dow Jones, Nasdaqg kat Standard & Poor’s 500, TG TIHEG TwV
OUVAAAQYHOTIKWY LOOTLULWY OTePAlvag, ylev Kal gupw €vavil tou OoAapiou Kol TIG
oS O0EL TWV EUTIOPEVPATWY TOU TIETPEAALOU KL TOU apyUpou.

ITNV  EUTELPIKN) TIPOOEYYLON TpaAyUaTomoleital  xprjon Tou umodeilyuartog
naAwvdpopnong pe péylotn mbavoddvela umd ouvOnkn etepookedaotikotntag GARCH,
KaOwg Kal T acUUUETPEC TtapaAlayEg tou, ta umodeiypata TGARCH kat EGARCH mou
g€etalouv TNV OCUPUETPLO TwV aMOSOCEWV TWV EMEVOUTIKWY TIEPLOUCLAKWY OTOLXELWV OTLC
BETIKEG KOl ApPVNTIKEG avatapaxEg (shock) otnv owkovoplia.

EIZAFQrIKA

Tic teheutaieg Sekaetieg kat el8kdTEPA OO Ta péoa tou 20% awwva Kot EmeLta, o
XPUOOG Bewpeital OTL anoteAel ToV MO LOXUPO AVIIOTAOULOTIKO HUNXOVIOUO QTEVOVTL TNV
olkovoulkn afefatdotnta. Ano tnv Katdpynon tou XpuooU Kavova Kol 0TV CUVEXELD TNV
KOTAPPEUCH TOU CUOTNHATOG oTABEpWY CUVAAAAYLOTIKWY LooTIHlwY “Bretton Woods” kat
LE TNV ULOOETNON TWV KULOLVOUEVWY CUVOAAQYUATIKWY LOOTLULWY, 0 pOAOC TOU XpuooU oav
EMEVOUTIKO TIEPLOUOLOKO oOTolxelo £xel Sladopormolnbel oNUAVIIKA OTNV TAYKOGULO
olkovoulia.

To moAUTHOo pMETaAO Oewpeital OTL AmMOTEAEL ONUAVIIKO QVILOTAOULOTIKO
TIAPAYOVTIA OTEVAVIL OTNV OLKOVOULKN ofeBalotnta, Kupiwg o mepldSouUG OLKOVOULKAG
Udeong kat aotabelag. MoAAol olkovoplkol avOAUTEG Kal €MEVOUTEC €XOouv OTPEYEL TO
evéladépov Toug otnv mopatipnon Twv PHeETaBoAwv Twv amodOoewv Tou Xpuoou o€ oxéon
HE TIG amodOoEeLg EMEVOUTIKWY TIEPLOUCLOKWY OTOLXELWY KOl AOUTWV OLKOVOULIKWYVY ULEYEBWV
T(POKELUEVOU va SlarmotwBel av To MOAUTIHO HETaAAO aviloTtaBuilel toug KvdUvoug tng
oyopac.
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Je Bewpnukd enimedo kat Pacelt NG PBAloypadiag o xpuodg amoteAel
QVTLOTABULOTIKO TtapdyovTa €vavil TTOAWVY BACKWY OLKOVOULKWY HEYEBwWV Omweg eival o
TANOWPLOUOG, N CUVOAAQYUATIKH LOOTLULA BACLKWY VOULOPATWY €vavtl Tou doAapiou HMA,
oL amodOOEL XPNUATIOTNPLAKWY OEKTWY, oL amobOoelg Xpeoypddwv, Ol TLUES
EUMOPEUMATWY Kal OL HETABOAEG €mITOKIWY. H QVTLOTABULOTIKY LKAVOTNTO EVIOYXUETOL OF
TieEPLOSOUG OLKOVOULKAG KL TIOALTLKI G AoTABOELOC.

IKOTOG TNG Mapovoag availuong eival va SlepeuvnBel 0 avtloTaBULOTIKOG pOAOG TOU
XPuUooU o€ OXéon ME TIG amodOOElg xpnuatiotnplakwy deiktwv Twv HMA (Dow Jones,
Nasdaq kat Standard & Poor’s 500), Ti¢ CUVOAAOYUOTIKEG LOOTLUIEG BAOLKWY VOULOUATWY
(otepAiva, ylev, eupw) €vavtl tou SoAapiou Kal TIC amodOoel AAAWV EUTIOPEUUATWY
(apyupog kat metpéAalo).

ApPXIKQA, 0TNV HEAETN TIAPOUCLALETAL L0 CUVTOUN LOTOPLKN avodpOur OTIC XPNOELG
TOU UETAANOU O€ TOALTIOULKO, LATPLKO, TEXVOAOYLKO, VOULOUATIKO KOl XPNUATOOLKOVOULKO
eninedo. Ev ouvexela, yilvetal To €KTEVAG ovadopd OTO VOULOMATIKO pOAO TOU
Slapopdwaoe 0 Xpuoodg KATA TNV SLAPKELA TWV TEAEUTAIWY alwvwy. MNepattépw, avaAvovral
Ol ONUEPLVEG ouvbnKkeg INTNONC Kal TPoodopAG OTNV ayopd TOU HUETAAAOU KaBwc Kol o
poAo¢ mou OSladpoapatilouv oL KeVIPKEG TpameleG PEOW TNG dLATHPNONG HEYAAWV
amoBepdtwy ota Bnoaupoduldkia touc. Emelta, emixelpeital n mapouaciacn mARBoug
TPOOSLOPLOTIKWY TIAPOYOVIWY TNG TIMAC Tou xpuool. AkoAoUBwg, mapoucialetal n
gmokomnnon tng BBAloypadiog OXETIKA PE TIC AVTLOTAOULOTIKEG LOLOTNTEG TOU HETAAAOU KoL
NV IKAvOTNTA Mou autd Tpoodidel otn dadopomnoinon xaptopulakiov e€stalovrag TOCO
™V Bpaxuxpovia 600 Kal TNV HOKPOXPOVIO OXEon UETOEU TOU XPUOOU KOl TwV AoUtwv
OLKOVOULKWV HEYEOWV.

AKoOAoUBEL TO eUMELPIKO OKEAOG TNG avAAUONG, TO OTOL0 EEKLWVA UE ML CUVTOUN
mapouciaon TwV OLKOVOUETPIKwY UTtodelypudtwy (GARCH, EGARCH kat TGARCH) mou
Xxpnotgormnolovuvtal otnv €peuva. lvetal avadopd otnv mpoélevon twv Sedopévwy Twv
XPOVOAOYLKWV OElpWV Kal Tapouctaletal n pebBodoloyia kat ta umodeiypata mou
avamntuooovtal PoKeEVou va SlepeuvnBel n Omapén avtiotabulotikng WLoTNTAG TOU
HETAAAOU. Emiong, mpayuatonoleital avaAuTiky TTapouciacn TwV EUMELPIKWY EUPNUATWY
HEOW TIWVAKWY, EVW ETILXELPELTOL OLKOVOULKN €pUNVEia Twv amoteAeoudtwy. H mapouoca
€PEUVA OAOKANPWVETOL LE TNV KATAYPAPI) TWV CUUMEPACHATIKWY TTAPATNPAOEWV.

ATrOPA XPYZOY
e [poodopa Xpuoou

H ouvoAikn mpoodopd xpuool MPOEPXETAL OO TIG KATWOL KaTnyopleg:

o Mapaywyn Twv opuxeiwv

o AvakUKAwon xpuoou

o KaBapég enionpeg mwAnoeLg tou kKAadou

H ocuvoAwkny mpoodopd otnv maykooula ayopd to £to¢ 2010 édtace toug 4.108
TOVOUG. ZUpdwva HE EKTIUAOELS Tepimou 166.600 tOVOL Xpuoou €xouv UETOAAEUDBEL
OUVOALKA TtayKOoUiwG pEXPL To TEAOG Tou 2010. To 65% £xel petaleuBel amo to 1950 kal
HETA. Ta teAeutaia xpovia e€oplOCOVTOL CUVOALKA KATA TtPooéyylon 2.497 tévol €Tnoiwg.
MNépa amo Ttig €€oplelg €va peyalo Tooootd Twv Slabecipwy TOCOTATWY XPUCOU
avakuKAwveTal. Mo ouyKekpLuéva tnv Tevtaetia petafy 2005 kat 2010 avakukAwBONnKe To
35% g SLadéotrc moodtntac xpuool maykoopiws (World Gold Council?, 2011).

2 www.gold.org
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e ZAtnon Xpuoou

H ouvoAikn tnon xpuoou anaptiletal ano TG KATwoL katnyopleg:

O ZNATNON Yyl KATOLOKEUT) KOOUNUATWY

O ZNATNOoN ylo TEXVOAOYLKN Xpron

O ZATNon ylo EMeVOUTIKOUG OKOTIOUG

H ouvoAwkn Zitnon tou petdAAou Tto €tog 2010 £édtaoce oto UPog Twv 3.812 TOVWY
onuewwvovtag avénon 9% oe oxéon He to 2009 mou ntav 3.493 toévol.. H IAtnon yw
Koounuato amotédece 1o 54% tng ouVOAKNG {Atnong (2.060 tdévol), n TATnon yua
TEXVOAOYLIKN, Blopnxavikni kot odovtiatplkn xprnon amnotélece 1o 11% (420 tovol) Kat yla
€MEVOUTIKOUC OKOTOUC TO 35% TG ouvolkic ZAtnong (1.333 tovol) (World Gold Council?,
2011).

H ouvoAwkn {ritnon xpuooU yla emevOuTIKOUE okomoug eival SUokoAo va kaboplotel
KaBw¢ €va onuavilikd pepidlo adopa over - the - counter ouvaAlayég
(e€wyxpnuatiotnplakeg). MapoAa autda O6ev umMApXeEL N Topapkpn apdlBoiia Ot n
enevduTIKR {ATNONn yla Xpuoo €xel aufnbel onuaviika ta TteAevtaio €tn. MARBoG
TIAPOYOVIWV OTIOTEAOUV KIVNTPO ylo TOUG EMEVOUTEG WOTE Vo EMeVOVUOOUV O TIOAUTLUA
HETAAAQ. H avénon tng emevdutikng {Atnong €xel 06nynoeL oe TOAAEC KALVOTOULEG OoOV
adopd otnv emévdbuon oto PETAAAo. Mépa amod tnv mapadoolakn emévbuon o€ GUOLKO
Xpuoo ocuvnBwe pe tnv popdn paBdwv, €xouv avamtuxBel oL NAEKTPOVIKEG TTWANCELG KoL
mANBoc¢ mpoioviwv onwe ta Exchange Traded Funds (ETFs) kat aA\ou €idoug xpedypada
(oupBoAata peA\ovtikng ekmAnpwong, options kat futures). JUVEMwG, UTIAPXEL UEYAAN
TOWKIALOL ETMEVOUTIKWY MPOIOVTWY TOCO yLa LOLWTEC 000 Kal yla Beopikol¢ emevouTé (Hillier
et al.” 2006).

MPOZAIOPIZTIKOI NAPATONTEZ THZ TIMHZ TOY XPYZOY
o Tlevika
MoA\ol owkovoukol avoAutég Bewpolv OTL N T Tou XpuooU kaBopiletal Kat
ennpealetal and €va mARNBog¢ mapayoviwyv OmMweG elval n MOPAYWYLKH KAVOTNTA Twv
opuxeilwv, n INtnon yw enefepyooia Tou HETAANOU Kal N moootnta BpaUCUATWY TIOU
ovakukAwvetal. Evtoutolg, n peyoAUtepn UETABOAN OTIC TIHEC TOU UETAANOU TIpOKOAsiTOL
amo tnv {Ntnon yLa enevluTtikoug oKomouc.

e T Xpuoov kat Npocdopa Kevrpikwv Tpanelwv
MeydAn emppon otnV T TOU XPUooU QOKE(TAL OO TNV TACNH TWV KEVTPLKWY
TPamelWwv yLo AYOPEG KOl TMWANCELS TOoOTNTAC METAAAOU. OL TN emnpedletal amod TG
HETAPBOAEC OTO AMOOEUOTO TIOU TIAPAKPATOUVTOL OO TIG KEVTPLKEG TpATmeles. Ta amoBEpata
outa eKPpAalouv HUEPOG TWV CUVOAAOYHOTIKWY SLoOecipwy Twv Xwpwv Kot ol HAlLKEG
MWANOCELG auéavouv TNV MPoodopd TOU HUETAAAOU HELWVOVTAC TIOPAAANAQ TNV TLUA TOu.
(Young®, 2000; Radetzki®, 1989).

3 www.gold.org

4 Hillier, D., Draper, P. and Faff, R. (2006), “Do Precious Metals Shine? An Investment Perspective”, Financial
Analysts Journal, Vol. 62, No. 2, 98.

> Young, J. E. (2000), “Gold: At what price?”, Mineral Policy Center, Washington.

6 Radetzki, M. (1989), “Precious Metals: The Fundamental Determinants of their Price Behaviour”, Resources
Policy, Vol. 15, 194-208.
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e T Xpuoou kat Owkovopia twv HAA

H Tl Tou Xpuoou TiG TeAeutaieg dekaeTieg elval apeoa ouvoedeévn KUPLWCE LE TNV
KQTAOTAON TNG OlKoVouiag Twv HMA kot AlyOTEPO HE TIG TIAYKOOULEG OLKOVOULKEG CUVONKEG.
Ynapxouv &ladopol mMapAyovieg OTOUG omoioug odeiletal n e€dptnon tng TWUNG TOU
HUETAAAOU oTnV owkovouio twv HMA. loToplkd n TR TOu METAAOU €ilval TayKOOUIwG
ekppaopévn oe Sohapla AUEPLKAG, EVW TOUTOXPOVA TA CUVOAAAYUATIKA Slabéoiua twv
HMA amoteAoUv TOAU onUAVTIKO HEPOG TNG SleBvolg peuotdtntag. To apyd MeTpéAalo
gpnopeveTaL emionc oe SoAdpta HMA. (Koutsoyiannis’, 1983).

e T Xpuoou kat AoAapio HMNA
H tiun tou SoAapiou twv HIMA eivat kaBoploTIKOG mapAyovTag oTnV €V AOyw ayopd.
To aduvapo SoAdplo aufavel TNV €AKUCTIKOTNTA TOU XpuooUl yla aodpadeic emevdUOELg
(Tully & Lucey®, 2006). Yrdpxet avtiotpodn oxéon avapeoa ot HeETABOAEC TNC TLAC TOU
XpuooU Kal TNG TWNAG tou &oAapiou HMA yeyovog mou  dOveEPWVEL TNV TACH Yyld
kepdookormia otnv enmévéucon Tou petaAAou (Baker & Tassel®, 1985 ; Levin & Wrightlo, 2006 ;
Capie et al.** 2005).

e TN XpuooU Kat ZuVaAAQYHOTIKEG ICOTLULES
MapdAAnAa pe TO OS0AAPLO Ol OUVAAAQYHOTIKEG LOOTIUIEC HETAEL Baolkwv
VOULOUATWY ¢daiveTal OTL aokoUV EMLPPON OTNV TN Tou XpuooU. To §0AGpPLO, TO EUPW, N
Alpa AyyAlag kal to yiév lamwviag €ival Ta KUPLOTEPO VOUIOUATA HETAEU TwV OMoiwv oL
OUVAAAQYLLOTLKEG LOOTLULEG EMNPEATOUV TNV TN TOU XpuooU. EL8IKOTEPA OTNV LaKPOXPOVLAL
neplodo n oxéon MeETaly TwWV CUVAAAAYUOTIKWY LOOTLULWY KAl TNG TWAG TOU Xpuoou
epdaviletat moAy onpavtkr (Dooley et al.*? 1995).

e T Xpuoou kat NANOwpPLoHOG
O xpuoocg Beswpeital OtL amoteAel AVIIOTAOUIOTIKO TOPAYOVTO ONMEVOAVIL OTOV
MANBwplopo. Kabwg n ayopaotiky dUvapn Twv €OVIKWV VOULOUATWY Tteplopiletal Adyw
ANBwpLopoU, ot emevBuTEC otpédovtat otov xpuad (Ghosh et al.”* 2004 ; Davidson et al.
2003 ; Moore®, 1990 ; Jaffe'®, 1989). stn Bpaxuxpovia mepiodo, o MANBWPELOHAS Twv HIA

’ Koutsoyiannis, A. (1983), “A Short-run Pricing Model for a Speculative Asset, Tested with Data from the Gold
Bullion Market”, Applied Economics, Vol. 15, No. 5, 563-581.

8Tu||y, E. and Lucey, B. M. (2006), “The Evolving Relationship between Gold and Silver 1978-2002: Evidence
from a Dynamic Cointegration Analysis: A Note”, Applied Financial Economic Letters, Vol. 2, 47-53.

o Baker, S. A. and Van Tassel R. C. (1985), “Forecasting the Price of Gold: A Fundamentalist Approach”, Atlantic
Economic Journal, Vol. 13, 43-51.

10 Levin, E. J. and Wright, R. E. (2006), “Short-Run and Long-Run Determinants of the Price of Gold”, World Gold
Council, Research Study No. 32

" Capie, F., Mills, T. C. and Wood, G. (2005), “Gold as a Hedge Against the Dollar”, Journal of International
Financial Markets, Institutions and Money, Vol. 15, 343-352.

12 Dooley, M. P., Isard, P. and Taylor, M. P. (1995), “Exchange Rates, Country-Specific Shocks, and Gold”,
Applied Financial Economics, Vol. 5, 121-129.

3 Ghosh, D., Levin, E. J.,, MacMillan, P. and Wright, R. E. (2004), “Gold as an Inflation Hedge?”, Studies in
Economics and Finance, Vol. 22, No. 1, 1-25.

14 Davidson, S., Faff, R. and Hillier, D. (2003), “Gold Factor Exposures in International Asset Pricing”, Journal of
International Financial Markets, Institutions and Money, Vol. 13, 271-289.

- Moore, G. H. (1990), “Gold Prices and a Leading Index of Inflation”, Challenge, Vol. 33, 52.
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KAl O TOYKOOULOG TANBwPLoOHOG TMpokaAoUV aufnon otnv T Tou HETAAAOU. ITn
Hakpoxpovia mepiodo, eniong epdaviletal oxéon avapeoa otnv T TOU XpuooU Kal Tou
mAinBwptopol (Worthington & Pahlavani'’, 2007). O xpuodg amotelel uéoo amobrKeuonc
aflag KabBwg o MaykOopLog MANBwpPLopog auéavel tnv INtnon ywa xpuoo (Sjaastad &
Scacciavillani'®, 1996).

e T Xpuoou kot Emtékia
OL peTtaPoAég ota emtokla wBoUuv Toug KeEPSOOKOTOUG OE TPOCAPUOYEG TWV
Xoptopulakiwv Toug. Mo aufnon ota emToKl aufdvel TO KOOTOG €eukalplag
TIAPAKPATNONG XPUCOU Kal OL EMEVOUTEG OTPEPOUV TO EVOLAPEPOV TOUG MO TOV XPUCO OF
OAAeC HopdEG emMévOUONG OMWG TO SOAAPLO OL PETOXEG Kal GAAQL TIEPLOUGCLOKA OTOLXELQ
(Fortune®®, 1987). H a0€non ota POCSOKWHEVD ETILTOKLA TIPOKOAEL OPVNTLKY TIPOCAPHOYH
oTNV TLUI TOU Xpuoou.

e T Xpuoou kat Aot
H Twun tou apyvpou Bewpntikd emnpedlel TNV TIUN TOU Xpuool Kabwg ta duo
HETaAa elval PeTOEU TOUC OTEVA UTIOKOTAOTATA OTNV OyopAd TOAUTIUWY HUETAAAWV Kal
anoteAoUV eVAANQKTIKEG EMEVOUTIKEG gukalpieg. H al€non tng TG Tou apyupou Umopet
va 0dnynoeL og avénon tng NTnNong Tou XpuooU Kal aviloTpodwe KaBwe To achL eivat To
TILO OTEVO UTIOKATAOTOTO OOV KEPSOOKOTIKN EMEVOUON OTNV ayopd TOAUTILWY UETAAAWY
(Sari et al.*® 2010 ; Ciner?, 2001 ; Escribano & Grangerzz, 1998).

e T XpuooU Kol XpnUatiotnpLaKEG AYopES
OL TIHEG TWV PETOXWV KABWE Kal AAAWY KEPSOOKOTIKWY XPNUATOOLKOVOULKWY UECWV
elval kaBoplotikol mapdyovteg otn Swapopdwon NG TLWAG TOU XPuooU. &€ AVOOLKEG
XPNUOATLOTNPLAKEG OYOPES OL ETEVOUTECG OTPEDOUV TO EMEVOUTIKO eVOLADEPOV OTLC UETOXEG.
Ze K0OOOIKEG ayopEg n emévduon o Xpuoo eival TLO EAKUCTIKN) OUVETIWG N {ATnoNn KoL N
T Tou petdou avEdvovtal (Baur & Lucey?, 2010 ; Baur & McDermott**, 2010).

e T Xpuoou kat NetpéAaio

16 Jaffe, J. F. (1989), “Gold and Gold Stocks as Investments for Institutional Portfolios”, Financial Analysts
Journal, Vol. 45, No. 2, 53.

v Worthington, A. C. and Pahlavani, M. (2007), “Gold Investment as an Inflationary Hedge: Cointegration
Evidence with Allowance for Endogenous Structural Breaks”, Applied Financial Economic Letters, Vol. 3, 259-
262.

1 Sjaastad, L. A. and Scacciavillani F. (1996), “The Price of Gold and the Exchange Rate”, Journal of
International Money and Finance, Vol. 15, No. 6, 879-897.

19 Fortune, J. N. (1987), “The Inflation Rate of the Price of Gold, Expected Prices and Interest Rates”, Journal of
Macroeconomics, Vol. 9, No. 1, 71-82.

20 Sari, R., Hammoudeh, S. and Soytas, U. (2010), “Dynamics of Qil Price, Precious Metal Prices, and Exchange
Rate”, Energy Economics, Vol. 32, 351-362.

2 Ciner, C. (2001), “On the long run Relationship between Gold and Silver Prices: A Note”, Global Finance
Journal, Vol. 12, 299-303.

2 Escribano, A. and Granger, C. (1998), “Investigating the Relationship between Gold and Silver Prices”, Journal
of Forecasting, Vol. 17, No. 2, 81-107.

 Baur, D. G. and Lucey, B. M. (2010), “Is Gold a Hedge or a Safe Haven? An Analysis of Stocks, Bonds and
Gold”, The Financial Review, Vol. 45, 217-229.

24 Baur, D. G. and MacDermott T. K. (2010), “Is Gold a Safe Haven? International Evidence”, Journal of Banking
and Finance, Vol. 34, 1886-1898.
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H tun tou metpelaiov epudavile POKPOXPOVLO CUCXETLON HME TNV TLUAR TOU XpuooU
oto mapeABov. H Tun tou metpeAaiou ennpedlel ta £€006a Twv Xwpwv Tou OMEK kat Tov
TANBWPLOUO TWV XWPWV TIoU elval e€apTNUEVEG A0 TNV eloaywyn netpehaiov. H avénon
NG TWNG TeTpeAaiov emnpedlel Tov MANBWPLOUO TWV XWPWV Kol KAT enéktacn odnyel ot
avénon t™c ATnong yia xpuoo (Koutsoyiannis®, 1983). EVTOUTOLC TILO TPAGPATEC EPEVVEC
amodelkvUOUV OTL N OXEON METALL TETPEAQIOU KAl Xpuoou gival aduvapn Kol AoUUETPN.
OL amob00ELG TOU XpUOOU CUVEEOVTAL UEPLKWE UE TLG AMOSOOELG TOU TTETPEAAiov KaBwg To
nietpéAao epdavilel peyalitepa aoTdBela oo to oAUTIHO pétaAlo (Sari et al.?® 2010).

o T Xpuoou kat MoAwtikr) AotdBeLa
O xpuoog Bewpeltal eupuTtata OTL AMOTEAEL AVTIOTAOULOTIKO TTAPAYOVTIA QTTEVAVTL
oTNV TOALTIKN aotdBela. Feyovota TOU €VIEIVOUV TNV TOALTIK 00TABela pmopsl va
odnynoouv oe amootabepornoinon tNg TMpoodopds TNeTpeAaiou UE QMOTEAECUA VA
dnuoupynBet unepBallouoa {Atnon yla To MOAUTIHO HETaANo. H itnon Kat n T xpuoou
auvfavovtal o€ TEPLOSOUG TIOATIKWY  Kploewv, afeBaldtnrag, avatapaywv Kalt
yEWMOATKWV oMaywv (Michaud et al.?’ 2006). EvSelkTikd, TIC emMOpeVEC 10 NUEPEC TOU
akohouBnoav to tpopokpatikd xturmnua tng 11" SemtepBpiov 2001 otig HMA, o FTSE All
Share Index pewdnke Katd 9% €vw n T TOu Xpuoou auénbnke amd 271,5 S og 292,5 S
onpewwvovtag avodo 7,45% (Smith?®, 2002).

o T XpuooU Kat Avakowvwoelg OLkovouLlkwv Meyebwv
Ol emionUeG AVOKOWWOELG BACLKWY HOKPOOLKOVOULKWY HEYEBWV OMwe o Selking
TIHWV  KotovaAwTth, To dnuooto EAAELUpa, 0 SelKTNG avepylag, Ta EMITOKLA OUOAOYWY, TO
okaBAapLoto eyxwplo TPOlOV Kal o Oelktng TWWwV Tmopaywyol TPOKOAOUV AUECEC
SLAKUPAVOELC oTNV TR Tou petdAhou. (Christie-David et al.? 2000).

e T Xpuoou kat MetafoAég MNaykoopiou Eloodnpatog
OL petaBoAéc oto MayKOOULo €L00dnua emnpedlouv TNV {ATNON KoL TWUR TOU
HETAAAOU. Mia avénon oto maykOoulo €00dnua, BeATIwVEL TNV eunuepia Kat odnyel oe
avénon T ZATtnonc kot T TAc (Levin & Wright, 2006).
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TIOU avaAUOUV TNV ayopa Tou PETAANOU. H €pguva yla ToV Xpuood EMIKEVIPWVETAL KUPLWG o€
TPELG SLOKPLTEC TIEPLOXEG:

O ZTNV MPWTN Katnyopia evtacoovtal apbpa ota onoia avaAUovTaL Ol OLKOVOULKEG Kall
XPNUOTOOLKOVOULKEG TITUXEG TOU HETAAAOU. H mapoloa peAETN cuumeplhAappavetal
otnV v AOyw Katnyopla.

o 2tnv deltepn Katnyopia evtomilovtal dpBpa mou avadEPovtal OTIC VORLOUOTLKEG
XPNOELS TOU METAANOU OTO TOPEABOV KOL TILO OUYKEKPLUEVOL TOV POAO TIOU
Sladpapadrtioe Vv nepiodo tou «Xpuoou Kavovar, tTnv €moxr tou SUETAAALOUOU
evw evromiletal kot apBpoypadia mou avodpEpPETal OTIC LOTOPLKEG XPHOELS TOU
HETAAAOU.

o Itnv tpitn katnyopia evtaooovtal ta ApBpa mou avaAUOUV TOV OVTIKTUTIO TNG
€€0punc tou pet@Aou oto mepIBAAAOV KAl KAT ETEKTACN OTNV KOWVWVIA.

H xpnuatoolkovopuLk avaiuon avadopika Pe To HETAAAO Umopel va YwpLloTel
ETONG O€ TPELC TEPLOXEC. To MEYOAUTEPO HEPOC TNG apBpoypadiag mou avaAUel Tig
XPNUOTOOLKOVOLKEG TITUXECG TOU XPUOOU SlaxwpileTal oTig €ENG KaTtnyopiec:

o Ita apBpa mou mapouctdlouv TIG QVTLOTAOULOTIKEG OLOTNTEG TOU HETAAAOU
amévavtl otov TANBwPLopd, To SOAAPLO KOl 08 AANQ TIEPLOUCLOKA OTOLXELQL.

o Ita apBpa efetalouv TNV KAVOTNTA TOU XpuooUu va Oladopomolel Eva
xaptopuldkio. MEow TNG EVOWUATWONG TOU XpUooU Of £€va XapTodUAAKLO KAl TNG
Slapopormoinong, MPOKUTITOUV TTAEOVEKTI AT TTOU OXETi{ovTal Pe TNV avénon tng
anodoong KoL TV pelwon tou Kivduvou Ttou xaptodpuAlakiou.

o 2Zta apBpa mou €€eTAlouV TNV QMOTEAECHATIKOTNTA TNG AELTOUPYLOG TNG AyOopPAg
Xpuoou.

Zupdwva pe tnv BLBAoypadia pia moAU onUAVTIKA XPNHUATOOLKOVOULKN AELToupyia
TOU XpuooU CUCXETLIETAL PE TI( AVTILIOTAOULOTIKEG TOU LOLOTNTEG O oXéon Me éva TANBog
OLKOVOULKWV PeyeBwV Onwe ival o TANBwPLoNOC, 0 SelKTNG TLHWVY KaTavaAwTtr, N TLUA Tou
SoAapiou, Ta emiTOKLA, N TLUA TOU ETPEAALOU, OL LETOXEG, TOL OOAOYQ, OL XPNUATLOTNPLAKOL
Oelkteg KoL oL CUVOANAYUATIKEG LOOTLUIEG Kupiwv VOUlopATwy. Emiong, mMOAU onUavTiKOg
elval o polog kot n otdBuilon tTou HeTAAAOU Otav cupmeplAapUBAveTaL oav €MEVOUTIKO
TIEPLOUCLAKO OTOLXELO O€ Eva XapTopuUAAKLO.

MoA\oil olkovopoAoyolL Ta TeAeutaia xpovia mpoomddnoav va HEAETACOUV TNV
umapén cuoxEToNG LETAEL TNG TLUAG TOou XpuooU Kot Stadopwv EMEVOUTIKWY TEPLOUCLOKWV
OTOLXELWV KOl OLKOVOULKWY HeyeBwvV mpokelwévou va SlamotwBel n avilotabuLloTikn
LKOVOTNTO TOU HETAAAOU ELOIKOTEPQ O€ TIEPLOSOUC OLKOVOULKNG KPLong, Kabwg Kot 0 poAOG
miou Stadpapartilel otn olvVOeon TwWV XapTohUAAKIWV.

H oxetikn BiBAloypadia pmopel va ywplotel ota apbpa mou e€etalouv tnv
HLOKPOXPOVLO. OXEON UETAEL TOU XPUOOU KOL TWV OLKOVOULIKWY HEYEBWV Kal EMEVOUTLIKWY
TIEPLOUCLAKWY OTOLYXELWV Kal ota apBpa mou e€stalouv TNV Bpaxuxpovia oxéon. Ita apbpa
Tou e€eTAlETAL N LOKPOXPOVLA OXEON YIVETAL KUPLWE Edapuoyn LOVIEAWYV GUVOAOKANPWONG
(Cointegration Models), Autoregressive Distributed Lag Models (ARDL) kat Vector Error
Correction Models (VECM).

Yta apbpa nou e€etaletal n Bpaxuxpovia oxéaon, xpnotpomnotovuvtal Error Correction
Models (ECM) 6tav umdpxel HAKPOXPOVLA OXEON METAED TWV OLKOVOULKWY UEYEBWVY, EVW
xpnotpornotovvtal Generalized Autoregressive Conditional Heteroskedasticity Models
(GARCH), Vector Autoregressive Models (VAR), Capital Asset Pricing Models (CAPM) kat
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Ordinary Least Square Models (OLS) o6tav umdpxet aPefaidtnta kot dev udiotatal
HOKPOXPOVLA OXECH METOED TWV OLKOVOULKWY HEYEBWV.

Jtov mivaka 1 mou akoAouBel mapoucldlovtol CUVOTTIKA TO OUYKEVTIPWTLKA
CUUTTEPACLOTO TOU GUVOAOU TNG BLBALOYpadLKN G ETILOKOTINGNG.
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Nivakag 1: ZUYKEVTPWTLKA Ttapouaciacn anmoteAeopuatwV BLBALoypadLKAG EMOKOTNGONG

TITAOZ XYITPA®EIZ AEAOMENA ME®OAOAOTI'TA XYMIIEPAXMATA
A power GARCH Tully, Iepiodog: 1984 — 2003 Power GARCH Model H ty $ givorn o o onuavTicdc apdyoviag Tov ETnpedlet TV TIUY TOL YpucoD.
examination of the gold Agv vmapyel oTATIOTIKY OYEoN HETUED EMTOKIMV Kot TANOWOPIGHOD HE TOV XPUGO.
Luce Soyvo % { 1
market! y DEVOTIYRG: SAMVIBLES TOpETnpRosis H oyéon petago ypovoov kot FTSE givot opyntikn 0ALY GTATIGTUCE ACTHLOVTY.
"Etog : 2007

Twég xpvoov, EME (futures) ypvooo, X1
GBP/USD, FTSE 100, tuég metpgiaiov,
S&P 500, UK ka1 US CPI, dgiktng
avepyiag, T — Bills, dsiktng Bropmyavikng
TOPOYOYNG.

A short run pricing model for

Koutsouyiannis

Tlepiodog : 29/12/1979 - 31/03/1981

Ordinary Least Square

H tyun tov xpuood givar evaichntn otov TAn0opiopd.

a speculative asset, tested "Etog: 1983 (OLs) H avtamdKpion g TG TOV pucoD 6Tig HETABOAEG EmTOKimY ivar yopnAs.
with data from the gold Togvomro: Husprotes mapompiioeie XopnAn EMACTIKOTNTO GTHV T TOL YPLCOL 6€ oYEon Ke Tig HeTaBorég oTnv Tiur Tov apyvpov. O
bullion market® XPLOOG KOl O GAPYVPOG SV ATMOTELOVV GTEVE VITOKOTAGTATA.
O Babpog VTOKOTAGTAON G HETOXMV KO ¥PLGOD deV eivot IoYvPOC.
Tuég xpooov, opydpov, Tetpelaiov, Or enevdvtég emnpedlovtot amd g GLVONKES 6TV TPOSEOPA Kot {fitrnon meTperaiov.
emroxia HITA, mAnOopiopnog HITA ko H petdopacn otng eAaoTikdTnTag TOV deikTn TOMTIKAG £VTAONG KOt GUVETADG 1) LETPNOT TNG givan
deiktng Dow Jones TOAD SVGKOAN.
Diversifying with gold stocks® | Chua, Tepiodog: 09/1971 — 12/1988 CAPM O ovvtekeotiig beta tov ypvood napapsvel oyeddv 0 tig dexaetieg <70 kot ‘80

O ovvtekeotng beta tov petoymdv xpucov dumhacidotnke T1g 2 dekoetieg

! Tully, E. and Lucey, B. M. (2007), “A Power GARCH Examination of the Gold Market”, Research in International Business and Finance, Vol. 21, 316-325.
2 Koutsoyiannis, A. (1983), “A Short-run Pricing Model for a Speculative Asset, Tested with Data from the Gold Bullion Market”, Applied Economics, Vol. 15, No. 5, 563-581.
3 Chua, J.H., Sick, G. and Woodward, R.S. (1990), “Diversifying with Gold Stocks”, Financial Analysts Journal, Vol. 46, No. 4, 76.

117




Sick,

Toyvotnto: Mnviaieg mapotnpnoelg

O cvvteleoTg oLOYETIONG HETAED HETOYDV YPVOOV Kot HETOXDV S&P avénonke.

O xpLOAG OTOTEAEL OVCLUOTIKNG CTLAGING ETEVOVOT Y10l SLOPOPOTOIN G XOPTOPLAAKIOV.

Woodward . . X , . . ;
To amoteléopata O£Tovv VIO apEIGPNTNOT TO OPEROG TNG SLUPOPOTOINGTG YUPTOPVANKIOV LE
"Etog: 1990 Tuég ypuoovd, TSE Gold Index, S&P Gold HETOXES {PLOOD TOVAGYIGTOV HaKpozpOVILL.
Index ka1 S&P 500.
TITAOZ XYITPA®EIZ AEAOMENA ME®OAOAOTI'TA XYMIIEPAXMATA
Do precious metals shine? An | Hillier, Tepiodog: 01/01/1976 — 01/04/2004 GARCH model Xpoode, apyvpog kat Thativa mapéyovv afloonueinta dtopoponomtikd 0QéAn og aotadeic ayopsc.
investment perspective* (apynTiKn cLoYETIoN 0T0dOGEDY TOAMITILOV HETAA®OV IE OTOSOGELS LETOYDV)
Draper, Tugvomra: Huepiioies mapompioetg To moddTipe péToAda £x0VV AVTIGTOOHGTIKY IKOVOTNTO 68 06TAOEIS ayopéc.
Faff H ocvppetoyn petdAlmv og XopTOQLAGKLO HEIOVEL TOV GLOTNHATIKO Kivauvo.
‘Etog : 2006 Twég xpvood, apydpov, Thativag, S&P500
ko dgiktn EAFE
Dynamics of oil price, Sari, Hammoudeh, | Ilepiodog: 04/01/1999 — 19/10/2007 VAR Model Agv Sopaivetat va vdpyel pokpoypovia oxEon 160ppomtiog HeTAED THdY TOAVTIH®OV PETEA®V,
precious metal prices and Soytas netpelaiov kon X1
exchange rate® Zogvomea: Huepiotes mupampioets ARDL Model H oyéon peta&d xpvool kot metpekaiov givar advuvaun Kot acOULUETPN.
‘Etog: 2010
o8 O %puodg Kot TO TETPEAALO XPNCYLOTOLOVVTOL [E SLUPOPETIKO TPOTO GTNV OVTIGTAOIGTIKN
GTPATNYIKY.
Twég xpooov, apydpov, Thativac, Yoiotatar wyvpn oxéon Hetadd TG TIUNG XPLGOD LE TIG TILEG TV GALOV TOADTIL®V HETAAL®V.
noAladiov, metperaion, I USD/EUR O apykdg avtiktonog and shock otnv ayopd xpvoov, offjvel ypriyopa otnv oyopd metpeiaiov.
Exchange rates, country Dooley, Tepiodog: 01/1976 — 12/1990 VAR Model H pakpoypdvia ) oxéon petas&d X kot Tiig xpuoov givot ToAd GIHAVTIKN

E&etaletar av n yvdon g TWIHS TOL ¥pGob EVOLVAUAVEL TV tkavoTnTo Tpdfreyng tov XL

4 Hillier, D., Draper, P. and Faff, R. (2006), “Do Precious Metals Shine? An Investment Perspective”, Financial Analysts Journal, Vol. 62, No. 2, 98.

> Sari, R., Hammoudeh, S. and Soytas, U. (2010), “Dynamics of Qil Price, Precious Metal Prices, and Exchange Rate”, Energy Economics, Vol. 32, 351-362.
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specific shocks and gold® Isard, Toyvotnto: Mnviaieg mapotnpnoelg 2y ToAD Bpayuypovia TEPiodo dev LITAPYEL ACPUANG TPOPAEYT.
T mpoPreyn 6 - 12 prveg 1 eicovaL ivat SLopOPETIKT.
Taylor
‘Etog: 1995 Twég xpvoov, X1 USD/GBP, JPY/USD,
DM/USD kou DM/JPY, M1, emitdkia, CPI,
deiktng fropnyaviknig mapoymyng
Forecasting the price of gold: | Baker, Tepiodog: 1973 — 1984 Ordinary Least Square Ot petoforég oy T ToL xpuood e€nyodviar amd TG HETUPOAEG TOV TIHAOV EUTOPEVUATOV, TIG
a fundamental approach’ (OLS) petaporég Tov mAnbwpiopod kot Tig petaPorég g okio Tov dolapiov Evavtt GAA®V VOLGUATOV.
Van Tassel Tugvomro: Muviaies mapormpiiozig Yrapyet avtiotpoen oyEon HeTABOADY OTNV T ¥PLGOV KOl 6TO SOAGPLO.
Eroc: 1985 Y7apyet EMAEWYN GNUOVTIKNAG 0pVNTIKNG oYEoNG HETAED EMTOKIOV Kot HETAPOADY GTIC TYWES TOV
¥PLGOV. (YeViKOTEPO EMKPATEL 1 AOyN OTL VILAPYEL GLGYETION UETOED TV 2 HETABANTOV).
Ty xpvood, emrokiev, TAnBoplopoL Kot
TIHEG EUTOPEVUATMV
TITAOX XYITPA®EIX AEAOMENA MEG®OAOAOTTA LYMIIEPAXMATA
Gold and commodity prices Mahdavi, Tepiodog: 1970 — 1994 Error Correction Model Agv voictaton anddeén cvoyétiong peta&d CPI kot Tipdv xpucod.
as leading indicators of (ECM) Cointegration Tests Aev vrépyel tkavomomTik] duvatdnra TpOBAEYNG TG TG TOL XPVGOD GOV GUVETEL TNG
inflation: tests of long-run Zhou Tugvomra: Tpymviaies mapomprioes aGTAOEING TOV EMKPOTEL TNV AyOPE TOV HETAALOV.
relationship and predictive Eroc: 1997 O pOHLOC TOL YPUGOV GAY UVTIGTUOUIGTIKOG TOPAYOVTOG EVOVTL TOL TANBMPIGHOD £XEL TEPLOPIGTEL.

performance®

Twég xpvoov, CPI, deiktng JOCI, 3m T-
Bills, RGDP

H i tov petdilov, cav kabodnynTig TG AOKOVIEVNG VOLLGUOTIKNAG TOMTIKNG eivat doToyn.
Ot TYéG TV EUTOPELUATOV EELTNPETOVY TNV KaHOINYNON TNG VOLULGHLOTIKNG TOALTIKNG O

amod0TIKG 6 GUYKPLON LE TOV YPLGO.

6 Dooley, M. P., Isard, P. and Taylor, M. P. (1995), “Exchange Rates, Country-Specific Shocks, and Gold”, Applied Financial Economics, Vol. 5, 121-129.

7 Baker, S. A. and Van Tassel R. C. (1985), “Forecasting the Price of Gold: A Fundamentalist Approach”, Atlantic Economic Journal, Vol. 13, 43-51.

8 Mahdavi, S. and Zhou, S. (1997), “Gold and Commodity Prices as Leading Indicators of Inflation: Tests of Long-Run Relationship and Predictive Performance”, Journal of
Economics and Business, Vol. 49, 475-489.
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Gold and gold stocks as Jaffe IMepiodog: 09/1971 — 06/1978 CAPM H pepovopévn katoyn xpvoov givol enikivéuvn v 1 e16aymyn Tov xpuool og 11dn
investments for institutional Sapopomompéva xaptoQLAdKia givat TOAvVO Vo LEIDGEL TEPIGGOTEPO TOV KiVOLVO.
portfolios’ Evog: 1989 Tuyvémta: Mnviaieg mapatnpicelg "Yropén yopnAic cuoxETiong HETaED xpuGoD Kat GAA®Y TEPLOVGLAKGV GTOYEI®V.
Mn Vnoapén cLCYETIONG HE LETOYES KOL OLOAOYOL
ApVNTIKH GLOYETION UE KPATIKE OpOAoYOL.
Twég xpvoov, apydpov, HETOYDV ¥PLGOV BEeTIKT CLOYETION UE ALY TOADTULO LETOAACL.
tov Toronto Stock Exchange, A/K ASA xat O&TIKY GUGYETION LE EMIMESO TIHDOV.
HETOXGV xpuood opvyeimv ™mg N. Agpukng O xpvodg dev givar KaAOG TOPAYOVTOAS AVTIGTAOULIONG EVOVTL TOL TANO®PIGHOD.
5% cvppetoy| YpLGOY GE XAPTOPLAGKIL ALEAVEL TNV OITOS0GT KL HELDVEL TOV KivOvVO.
10% ovppetoyn o€ xapto@uAdKio 0dnyel oe akoun Koaldtepa amoteréopata
Gold as a hedge against the Capie, TTepiodog: 08/01/1971 — 20/02/2004 ARCH O xpuodg vINPEE AVTIETAOMOTIKOG TopdyovTag amévavtt 6To doddpto HITA to tekevtaio 30 £tn.
dollar' O Babpog ™S avTIGTAOUIONG TOIKIAEL
Mills, Soyvotnto: ERdopadiaieg tapatnproelg GARCH
Wood Threshold GARCH
"Etog: 2005 Twég xpvood, I GBP/USD, JPY/USD Exponential GARCH
TITAOX ZYITPA®EIX AEAOMENA MEGOAOAOT'TIA LYMIIEPAXMATA
Gold as a strategic asset™ Richard Michaud, | Tepiodog: 01/1974 — 12/2005 EM algorithm O xpvodg omoTerEl GTPOTNYIKNG ONUAGIAG TEPLOVGLAKO GTOYYELD.

Robert Michaud,

Pulvermacher

Toyvotnta: Mnvioieg mapatnpnoetg

RE optimization

Eivon guaicOntog og yeomoMtikég aAhayéc.

Y meP10d0vg oTafepdTNTOG HKPT TOGOTNTO TOTOOETNONG TOV LETAALOV GE XOPTOPLAGKLL Etvart

9 Jaffe, J. F. (1989), “Gold and Gold Stocks as Investments for Institutional Portfolios”, Financial Analysts Journal, Vol. 45, No. 2, 53.
10 Capie, F., Mills, T. C. and Wood, G. (2005), “Gold as a Hedge Against the Dollar”, Journal of International Financial Markets, Institutions and Money, Vol. 15, 343-352.
1 Michaud, R., Michaud, R. and Pulvermacher, K. (2006), “Gold as a Strategic Asset”, World Gold Council, London.
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"Etoc: 2006 (evioyvon tov Markowitz TOAD XpoLUN.
MV Optimization) Ye mepddoug kpiong avtiotabpilet Tov kivduvo.
Tuwég gpvood, CPI, T-bills, opdhoya HITA, To péyebog g tomobétnong e€aptdtat and Tov Kivduvo.
deikteg peydang Ko puepng , . . . . .
H pukpn| tomobémnon £xel o€ o€ YoumAov pickov YepToPLAGKLO.
Kkepaiatonoinong, diebveig deikteg Morgan i i i i i ! .
T peyddov pickov yapto@uAdkio givot o S0VGKOAN 1 €E0y®YT CUUTEPACUATMV.
Stanley Capital Perspective xou Europe Asia
& Far East (EAFE).
Gold as an inflation hedge® Ghosh, Tepiodog: 01/1976 — 12/1999 Cointegration Regression Mopéyeton anddeiEn o6t to eninedo Tydv Movikng otig HITA kot ot ovopaoTikég TG Xpucon
GUVOEOVTAL OTNV pokpoyxpovia tepiodo. Ta gvpnpata givol cLvenr pe v oy 0Tt 0 ¥PLGOg givat
Levin, Zugvémra: Mnviaieg zapornpioetg HOKPOYPOVIL OVTIGTOOUIOTIKOG TapAyovTag TOL TANBWPIGHOD.
MacMillan To vynAd emokia picBmong xpvoov TECovVV TIg TYES TOL XPLGD pEsm TG pHeiwong {ntnong
Wright XPLooY Bpoyuypdvia.
Twég xpvood, USA Retail Price Index, IMF H 3100pomomTikn KavoTnTo TV XPUGOD CUVIEETAL UE OPVNTIKEG TIES OV AapPdveL o
"Etoc: 2004 World Consumer Price Index. cuvteleotg beta. O ypuodg givar Arydtepo embBopntdg o€ xopToQLAGKLN 68 TEPLOSOVE TTOL O
cuvteheothig beta Tov petdlov givar vynAoc.
Gold factor exposures in Davidson, Tepiodog: 01/1975 — 12/1994 Intertemporal CAPM Iotopikd o1 enevdvtég avalntodv kotahylo amd Tov TANdmpiopnd kot TV ToAMTiKf aotddei 6To
international asset pricing™ XPUGO.
Faff, Soyvotnto: Mnviaisg mapatnpiceig Generalized Method of B R L C e wppp—p————
Moments i . . . , , .
Hillier O xpucdg ennpedlet T yoptropurdkwe. Eivar ypnoipog otn chvieon yaprogulakiov.
Ot TporyHaTIKEG ATOJOGELS TOV XPLGOV NTOV APVNTIKES TG dekaetieg Tov ‘80 ko 90.
‘Etog: 2003 Twég xpooov Kkat 34 Plopnyavikdv SeiKTdv
TITAOX XYITPA®EIZ AEAOMENA MEG®OAOAOTITA LYMIIEPAXMATA

12 Ghosh, D., Levin, E. J., MacMillan, P. and Wright, R. E. (2004), “Gold as an Inflation Hedge?”, Studies in Economics and Finance, Vol. 22, No. 1, 1-25.
13 Davidson, S., Faff, R. and Hillier, D. (2003), “Gold Factor Exposures in International Asset Pricing”, Journal of International Financial Markets, Institutions and Money, Vol. 13, 271-

289.
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Gold investment as an

Worthington,

A mepiodog: 01/1945 — 02/2006

Cointegration Regression.

. Makpoypovia vVTapyeL oxéon HeTa&d TNG TIUNG TOL XPLGOD Kot TOV TANOWPIGUOD.

inflationary hedge: Pahlavani . H enévduon ot xpucod anotehel aviiotadpiotikd napdyovia 1ov TAndopiopod t0so oty
cointegration evidence with B mepiodoc: 01/1973 — 02/2006 HETATOAELIKT TEPI080 650 Kat 6TV TEPiodo petd v dexaetio Tov *70.
allowance for endogenous Evog: 2007
Zoyvotnto: Mnviaieg mapoatnpnoelg
structural breaks™
Twég xpooov kot minbwpiopod HITA
Gold prices, cost of carry and | Blose Tlepiodog: 03/1988 — 02/2008 Ynoderypa makvdpdunong e Ot petoforég oy Tiun TOL YPLGOL dev opeilovial o peTaBoréc oTig avakowdoels tov CPI.
expected inflation ** e Av évag emevOVTAG £YEL TELELD TPOVONTIKOTNTO, Ko YVpileL 6Tt 0 peAlovTikog TANBmpioudc o
Erog: 2010 Tuxvomra: Mnviaies mopomprioes glvar S10popeETIKOG 0o TIG TPOGOOKIES TNG UYOPAS, O EXLEVOVTNG OEV UTOPEL VOL ONILOVPYNOEL
KEPOOGKOTIKY GTPUTNYIKN GTNV ayopd xpucov. TIpokeévo vo. KEPSOGKOTNGEL TPETEL VO
£MEVOVGEL GTNV AyOPd OHOAOY®V.
Twég xpvoov kot CPI HITA . O emevduTég dev pmopovv va Kabopicovv Tig Tpocdokies TAnOwpiopov g ayopdg e&etdalovtag v
Spot Tun ypvcov.
Gold stocks, the gold price Gwilym, Tepiodog: 01/1983 — 09/2009 CAPM o Ymdpyel cuoyETion HETAED HETOYDV YPLGOD KOl TIUNG TOL HETAANOV.
and market timing® e H evaiofncio HeTaEd TdY 1pLGOD KOl 0MOSOCEMY LETOXMY XPVGOD HEIDONKE CNUAVTIKG ToL
Clare, Tvyvmro: Miviodes mapampiioets televtaio xpovio Kabdg 1 TY TOL HETAAAOV EVIGYVONKE GNUOVTIKA.
Seaton,
Thomas Twég xpooov, tés deiktn Philadelphia
Gold and Silver Index kot Tipég deiktn
‘Etoc: 2011

NYSE Arca Gold BUGS index.

14 Worthington, A. C. and Pahlavani, M. (2007), “Gold Investment as an Inflationary Hedge: Cointegration Evidence with Allowance for Endogenous Structural Breaks”, Applied
Financial Economic Letters, Vol. 3, 259-262.
15 Blose, L. E. (2010), “Gold Prices, Cost of Carry, and Expected Inflation”, Journal of Economics and Business, Vol. 62, 35-47.

16 Gwilym, O., Clare, A., Seaton, J. and Thomas, S. (2011), “Gold Stocks, the Gold Price and Market Timing”, Journal of Derivatives and Hedge Funds, Vol. 17, 266-278.
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International portfolio Lucey, IMepiodog:08/1988 — 09/2003 Polynomial Goal e H gmhoyn ToV TEPIOVGIAKDV GTOYXEI®V 6T 6OVOEST Y0pTOPLANKIOV £ival TTOAD oNUAVTIKY.
formation, skewness and the Programming. e 0co mo cHVTOpNOg efval 0 emevduTiKdg 0pilovTag, TGO TEPIGCOTEPD, TEPIOVGIOKE GTOLED
role of gold*” Pot, Tuxvémra: Efdopadiaias, Mnviadeg kot GupTEPLAUPAVOVTOL YioL THY BEATIGTOTOINGT TOL XOPTOPLAAKIOV.
T . ,
Tully PUIVIOLES TAPATNPNOELS . O ypvodg dradpapartiCel ToAD onpoavtikd poro 6t dnpovpyio BEATIGTOL YopTOPLANKIOL.
"Etog: 2006
Tég xpuoov Kot XpNUATIGTNPLOKOT deikTES
TITAOXZ YYITPA®EIX AEAOMENA MEGOAOAOTI'TA YYMIIEPAXMATA
Is Gold a hedge or a safe Baur, Tlepiodog: 30/11/1995 — 30/11/2005 GARCH model e O ypuodg amotekel 0o@arég KOTAPHYIO OTIS ayOpEg HETOYDV, Ol OH®G KO OLOAOY®V.
haven? An analysis of stocks, . O xpvodg eivar acParés Kataehylo Bpayvypdvia yia ddotnpa 15 nuepdv.
Luce Zoyvo : Hpepn q
bonds and gold*® y VIVOTIITA: HHEPNOIES MAPATIPNOLLs o Ouenevdutég ayopalovv ypuod og Nuépes pe apvntikés anodooels (Shocks), kat rovkovv dtav ot
“Etoc: 2010 ayopég kepdilovv gpmioToovvn kot 1 aotddeia givor yopnidtepn.
Twég ypvoov kot Tipég dectmv MSCI.
Is gold a safe haven? Baur, Tlepiodog: 02/03/1979 — 02/03/2009 GARCH model Tepiodog kpiong 10/1987
International evidence™
McDermott Yvyvomnrto: Hueprioieg, ERSopadiaies kot o AdVvapo ao@oréc Katoehylo Yo TG TEPIGEOTEPES YDPEC.
Mnviaieg mapatnpnoeg e Ioyvpd koarapvylo yo HITA, Kavadd.
"Etog: 2010

Tég xpvoov kat amoddoelg 53 petoydv

tov world index.

Actatikn kpion 10/1997

. O xpvodg dev NTav acEoAEg Katagdylo oty Actatikh Kpion.

Moykoopa kpion 2008.

1 Lucey, B. M., Poti, V. and Tully, E. (2006), “International Portfolio Formation, Skewness and the Role of Gold”, Frontiers in Finance and Economics, Vol. 3, No. 1, 1-17.

'8 Baur, D. G. and Lucey, B. M. (2010), “Is Gold a Hedge or a Safe Haven? An Analysis of Stocks, Bonds and Gold”, The Financial Review, Vol. 45, 217-229.
19 Baur, D. G. and MacDermott T. K. (2010), “Is Gold a Safe Haven? International Evidence”, Journal of Banking and Finance, Vol. 34, 1886-1898.
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. Ioyvpod kataevylo Yoo Evponn ko HITA.
. Katagoyo yio Bpalidia, Kavada kot Ivdio.

o Agv €)1 1010TNTES KATAPLYIO Y10 VITOAOUTEG YDPES & AvoTpaiia.

Precious metals and Taylor A mepiodog: 01/1914 — 12/1937 Ordinary Least Square . OLS: Bpayvypdvia 0 xpucdg givar pepikdg avtiotadpuoticds tapdyovag tov tinbopiopod. To
inflation® (OLS) QoML KO TO DITOAOLTOL LETOAAO OEV Eival AVTIGTAOGTIKOT TOPAYOVTEG.
"Etog: 1998 B mepiodog: 01/1988 — 04/1996 . R o , . .
. LAD: O ¥pvcds kot To oot givor T pms ovTIGTAOUIGTIKOT TapAyoVTES.
Least Absolute Deviations 3 A | B , ,
R . . , . Huber M: O ypvodg kot to aonu dev givon aviiotaduiotikoi topdyovieg Tov TANBwPIcHOD.
Suyvotnto: Mnviaieg mapatnpioeig (LAD)
Huber M — Estimation
Tég xpvoov, apydpov, TAativag, Kot ML estimation
moAladiov.
Psychological barriers in gold | Aggarwal, A mepiodog: 02/01/1980 — 31/12/2000 GARCH model e To apbpo eketdlet v HapEN YuYOAOYIKOV PpayrdV 6€ SLAPOPES TULES TOV YPVLGOD.
prices?*! . Yrdpyet povo pkpn amodei&n mov vroatnpilet v HrapEn YuXoAOYIKOV QPayHOV (TEPIOPICUEVES
Lucey B mepiodog: 02/01/1982 — 28/11/2002 .
evoeiéelg).
"Etog: 2007 Toyvomnta: Huepnoteg mopatmpnoelg
T mepiodog: 28/08/2001 — 09/01/2003
Toyvornta: [opatnpioelg ava 15 Aenta
TITAOX ZYITPA®EIX AEAOMENA MEGOAOAOT'IA LYMIIEPAXMATA
Relationships among strategic | Hammoudeh, Tlepiodog: 02/01/1990 — 01/05/2006 ARDL Model . O ypvodg aokel v peyaritepn kabodnynon oty T Tov dorapiov HITA.

commodities and with

. O1 enevOVTEG KOt 0L VOUIGHATIKEG 0pXEG TPEMEL VO SDGOVY VYN BapdnTa 6To ¥PLGo dToV

20 Taylor, N. J. (1998), “Precious Metals and Inflation”, Applied Financial Economics, Vol. 8, 201-210.

21 Aggarwal, R. and Lucey, B. M. (2007), “Psychological Barriers in Gold Prices?”, Review of Financial Economics, Vol. 16, No. 2, 217-230.
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financial variables: a new Sari, Svyvomto: Huepfioteg mapatnpioeig AapPévovv amogdacelc. Mmopovv va Adfovv evdeilels yio v pelkoviky mopeio 1ov dodapion
look? £VOVTL TOV KOPLOV VOUIGUATOV.
Ewing . O1 d10EPLOTES YOPTOPLAOKI®V 0PEILOVY VO GUUTEPIAAPOVY YPLGO KL AOTIL OE XUPTOPLAGKLOL TTOV
"Etog: 2009 Twyég ypvoov, TeTperaiov, apyvpov, mepUApBAVOLY RETPERULO Kt }0AKS.
yoAk00, I USD évavrtt facikmv
vopopdtwv, US 3M T - Bills.
Short-run and long-run Levin, Tlgpiodog: 01/1976 — 05/2005 Cointegration Regression Moxkpoypovia oyéon:
determinants of the price of
gold @ Wright Toyvotnto: Mnviaieg mapotnpnoelg . Yrapyet cuoyétion peta&d Tiung xpuoov kot enuédov Ty HITA.
. 1% av&nom oto eminedo Tipdv odnyei oe 1% avénon oy T ypvcom.
"Etog: 2006

Twég xpooov, TAnbopiopod HITA, kot

TANOOPIGUOD EOVIKGV O1KOVOLLDV

e Amoutodvton 5 £t yio va meproptotel katd 2/3 1 amdkAion omd TV PHaKpoyXpOVIL GYECT TG

XPLOOV Kot EXUTESOL TILMV, OV TTpokaAeitar amd shock otn Bpoyvypovia mepiodo.

Bpayvypovia oxéon:

e O mnbopiopds tov HITA kot o moykdciog TAndwopiopog avéavovy T kot {itmon yxpucoo.
. H avénon tov maykoopiov e16odMpatog avdvet Ty T kKot {inen xpucov.

. H d10XicOnon tov dorapiov av&dvet Ty Tiun xpucod.

2 Hammoudeh, S., Sari, R. and Ewing, B. T. (2009), “Relationships among Strategic Commodities and with Financial Variables: A new look”, Contemporary Economic Policy, Vol. 27,

No. 2, 251-264.

?* Levin, E. J. and Wright, R. E. (2006), “Short-Run and Long-Run Determinants of the Price of Gold”, World Gold Council, Research Study No. 32
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H avénon ota mpaypatikd exttokio cupumiélet (Ao Ko Ty.

H avénon otov motwtikd kivouvo av&avel {itnon Kot Tyn.

H {ftnon yio xpuod e 6Kond va PELOoEL TNV AoTddELo yapTtopuAaKiov gival vynAn oe TEPIOdOVG
Hov o cvvteleotig beta tov petdAiov givar apvnTikog.

H Gytnon ko tipn xpoood avédvovon og tepiodo TOMTIKNAG Kpiong.

TITAOX XYITPA®EIX AEAOMENA MEG®OAOAOI'TA YMIIEPAZMATA
The price of gold and the Sjaastad, Tepiodog: 01/1982 — 12/1990 Ordinary Least Square Tnv maykocio. ayopd xpucod Kuplapyovcoy o, Evpondikd vopiopata. Tpaypotikés ovatiicelg
exchange rate % (OLS) Kot S1oMGONGES TOV VOLIGHAT®V £X00V GOPOPES ETTTMGELG GTNV TULH TOV XPLGOD.
Scacciavillani Tugvomra: Huepiioies mapompoetg Iaporo mov 0 xpvods ekepaletor oe doldpro HITA, to dordpro gixe pikpdtepn emppon oTnv T
‘Erog: 1996 O1 KVPLOTEPES TTAPAYDYIKES YDPES EYOVV CLUEANTEN ETPPOT| GTNV TAYKOGHLOL TIUT TOV ¥PLGOD.
O ypvodg mapapéver péco arobnkevong a&iog kabag o maykdouog TANOWPLGHOG avEAveEL TNV
Twég xpvoov, tyég EME ypocod, X1 {fnon Yo xpuoo.
DM/USD, GBP/USD «a1 JPY/USD. Ta ototyeio. amodekviovV TV VITOHEST TG OTOTEAEGHATIKNG 0yOPas Yo TV d1ebvi| ayopd xpuooh
mv e€etalopevn mepiodo.
Ot kopovopeveg X1 £xovv emdevdoel TV aoTddelo 6TV TAYKOGHLL 0yopd Xpucov.
The price of gold and the Sjaastad Tlepiodog: 01/1991 — 06/2004 Ordinary Least Square Ot éAeyyot vrooTnpilovv TN VLOHECT ATOTELESUATIKOTNTOG THG OYOPUS.
exchange rates: once again® (OLS) Tnv dexoaetio Tov *90 kot T1 apyés Tov 2000 to Sordpio epeaviletot va givor kupiapyo poli pe to
‘Etog: 2008 Yoyvomnto: Hueprioteg mopatmproeig

Twég xpooov, tyég EME ypvcov, X1
DM/USD, GBP/USD, JPY/USD ko
EUR/USD.

YIEV GTNV ayopd XpUGOY.
O1 KUPLOTEPES TTAPOYMYIKES YDPES EYOVV CLUEANTEN ETLPPOT| GTNV TAYKOGUIOL TIUT) TOV YPLGOV.
O xpvodg dev mapapével péco anobnikevons a&iog anévavt 6Tov moykoco TANOPIoHd OTMG

delyvel n mponyoduevn épguval.

24 Sjaastad, L. A. and Scacciavillani F. (1996), “The Price of Gold and the Exchange Rate”, Journal of International Money and Finance, Vol. 15, No. 6, 879-897.
> Sjaastad, L. A. (2008), “The Price of Gold and the Exchange Rate: Once again”, Resources Policy, Vol. 33, 118-124.
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Time and place where gold
acts as an inflation hedge: an
application of long-run and

short-run threshold model?®

Wang,

Lee,

Nguyen Thi

‘Etog: 2011

IMepiodog: 01/1971 — 01/2010

Toyvotnto: Mnviaieg mapotnpnoeig

Tuyég xpvoov kot mAnbwpiopdc HITA ko

lortwviag

Cointegration Regression

Error Correction Model

O avToTafoTIKOS POLOG TOV YPLGOV SEV IGYVEL ATOAVTOL.

To khedi yio v avTiotddpon givar 1 EMA0YN TG KOTOAANANG 0yOopdg TNV KOTAAANAT oTiyun.
O1 enevdvTég 0peilovy va emAEEOLY TTEPI060 VYNANG SVVOLIKNG OTOV OL TIES TOV XPVGOV
av&avovtat ypnyopodtepa amd Tov pubud TANOwPIGHOoY.

O1 emevOVTEG TPETEL VO AVOYVOPIGOVV v 1 aryopd XopakTnpiletat amd aKopyio TIH®OV.

H yopunAn otawpogidng EAAoTIKOTNTO, ) OVETOPKNG TPOGUPLOYN TILOV, 1) BPoyuypovia. oucouyion
TPOGOPUOYNG TILDV HETAED XpLGov Kat CPL, 1 avaroteleopatikdTnTo TV oyopdv Kot 1

acvppeTpio TANPOPOPN NG TEPLOPILOVV TV AVTIGTAOUIGTIKY IKOVOTNTA TOV YPLGOV .

26 Wang K. M., Lee Y. M. and Nguyen Thi T. B. (2011), “ Time and Place where Gold acts as an Inflation Hedge: An Application of Long-Run and Short-Run Threshold Model”,
Economic Modelling, Vol. 28, 806-819.
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EMMEIPIKH ANAAYZH
Owovoutkr Oswpia AvaAvong

Itnv mapovoa avaluon eEetaletal n oxEon HETaEU amodooewV XpuooU o€ cUYKPLoNn
HE amodOoelg SUO EUMOPEVUATWY (Ao UL KOL TIETPEAALD), TPLWV XPNHOTIOTNPLOKWY SEIKTWV
(Dow Jones, Nasdag kat Standard & Poor’s 500) kot TPLWV CUVOAAOQYUATIKWY LOOTLULWY
(ZtepAiva / Aohaplo, Mev / AoAdaplo kat Eupw / AoAdaplo).

H avaluon Baoiletal oto UMOSeLypa YEVIKEUUEVNG auTonaAivépoung umo ouvenkn
etepookedbaotikotntag 1 umodelypa GARCH (Generalized Autoregressive Conditional
Heteroskedasticity), kabwg kat oe duo mapoaAlayég tou, Ta umodeiypata EGARCH
(Exponential GARCH) kat TGARCH (Threshold GARCH).

Baoikr) unéBeon NG YPAULIKAC TTAALVEPOUNONG lval OTL OL THECG TOU SLATAPAKTLIKOU
o0pou (opaApata) u; eival Tuxaieg HETABANTEC TTOU KATOVEUOVTOL UE HECO TO UNOEV KOl UE
otaBepr] SlakUpavon o yla OAEC TIC TUEC Tou t. Emtiong, yivetat n unmdBeon ATt oL TLuEC Tou
Slatapaktikou O0pou Sev mapouolalouv aUTOooUoXETIoN, SnAadn n cuvdlakLHAvVon Toug
glval pndév kal oL epunveuTIKEG UeTaPANnTéC Sev elval otoyaotikéC. H umoBeon oOtL n
SlakVpavon Tou SLaTapakTkoU 0pou eival otabepn €ival ywvwotr w¢ OLooKeSAOTIKOTNTA.
Otav 6ev loyUeL n &v AOyw UTOBOEON, UTIAPXEL ETEPOOKESAOTIKOTNTA OTLG TIHEC TOU
Slatapaktikol 6pou, SnAadn ol tuxaieg petaPAnTég £xouv Stadopetikn Stakupavon.

JuvnBwg, n autoouoxEtion eival €éva Galvopevo ou eUPavVIZETAL 0TI XPOVOAOYIKEC
OELPEG EVW N ETEPOOKESOOTIKOTNTA TAPOUCLAIETAL KUPLWE O SlaoTpwUATIKA dedopéva.
EvtoUToLg, UTIAPXOUV TIEPUTTWOELS OTIOU N €TEPOOKESAOTIKOTNTA eUdavileTal otav yivetal
XPNON XPOVOAOYLKWV CELPWV OTNV OLKOVOULKH avaAuon. Mo cuyKkeKpLpéva, TapouoLaleTal
etepookedaoTkOTNTA OTav N Slakupavon TwV TIHWV Tou OLaTapPaKTLKOU Opou  €ival
OUVEPTNON TWV TUWY HE XPOVIKA uoTépnon (Xprotou?, 2007).

e Ynodewypa ARCH
To unodelypa avtoradivépounc umo ocuvdnkn eTELPOCKESAOTTIKOTNTAC 1 UTIOSELYUQ
ARCH (Autoregressive Conditional Heteroskedasticity) ypadetat:

Yi =61+ 68X + ... + BiXir + Uy, us~N(O, otz) (1)

210 umtodelypa n Sltakupoveon Tou SlatapakTikol 0pou v amoteAel cuvaptnon Twv
EPUNVEVUTIKWV HETAPBANTWY aAAd petaBaAAetal Staxpovikd Kal n HeTaBoAr oXETL(ETAL LE TO
OO0 EUHETAPBANTOC ATAV O SLATAPAKTIIKOC Opo¢ oto Tpoodato mapeABOV. ZUVETWG,
eudaviletal etepookedaotikotnTa Kabwg n Slakvpavon  Tou SlaTapoKTIKOU Opou
efaptatal and TNV HETABANTOTNTA TWV TLHWV TOou TapeABOVTOG. Ztnv 1o amAl popdn n
SlakUpavon tou Slatapaktikol 6pou e€aptatal and TNV HETABANTOTNTA TWV KATAAOLTWY
NG ponyouevng meplodou,

OMOU 07 = ap + oty UPe s (2)

AnAasdh, n Slakvpavon (o) Tou SLaTapaKkTkol Gpou eivat CUVAPTNON TNC oTABEPAC
(o) KOl TOU TETPAYWVOU TNC THAC TWV KATAAOUTWY TNE TiponyoUpevnc meptddou (u?es). H

! XpAotou, I. (2007), Eoaywyrj otnv Owovouetpia, ABrjva: Gutenberg
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aVWTEPW OXEon OoVopAleTal und ouvdrikn SlakUpavon Tou Slatapaktikol 6pou (Brooks?,
2008).

To umodelypa pmopet va enektabel otnv yevikn Tou popdn omou n StakLOVon TwV
KataAoinwy e€aptatal anod TI§ g UOTEPHOELS TWV TETPAYWVWV TWV KataAoinwy, dnAadn,

2 2 2 2
Of =0+ 01U g+ QU+ ... + 0gU tg (3)

stnv BBAoypadio, avti va yivetat n xprion tou 6pou o ylo TV Und ouverKn
Slakvpavaon, XPNOLUOTOLEITOL O OPOC h;, OTOTE TO UMOSELYHA UTIOPEL va amoTtunwBel wg
g8ne:

Yi =61+ 62X5t + ... + BiXie + Uy, ue~N(0, of’) (4)
he=0p+ 0 Uleg + 0 UPes + .. + Qg uzt_q (5)

e Ynodewypa GARCH
210 umtodelypa GARCH, n umd ouvOnkn dlakupaveon e€apTATOL OO TLG XPOVLKEG TNG
VOTEPAOELC. It oxéon (3) N und cuvBrikn SltakUpavon of elval CUVAPTNON TWV TLWY TNG
LLE XPOVLKN UOTEPNON Kal AapBAveL TN €€N¢ Lopdn:
atz =0+ 0; uzt_l + 0 uzt_z + ..+ 0q uzt_q + 61ozt_1 +
+B8y0% 5+ .4 6,,0%.,, (6)

H oxéon (6) <e€lvat n yevikeuuévn oautormadivépoun umoé  ouvdnkn
etepookedaotikotnta  (Generalized Autoregressive  Conditional  Heteroskedasticity)
(Xpriotou?, 2007). Mo peydAEC TLUEC TOU P Kat g N EKTLUNON Ttapouotdletl SUoKOMES Kat oTtnv
npagn e€etaletal n mepimtwon omou g = p = 1, dnAadn 1o unodelypa GARCH (1,1) pe v
UTO ouvOnKkn dLakUPAVON VO AMTOTUTIWVETAL WG EENAG:

2 2
O =0p+azU 1+ 3102t-1 (7)

Y10 umddelypa GARCH, evw n umod ouvbnkn &iakupavon (conditional variance)
uetafarietal, n dtakvpavon (unconditional variance) sival otaBepn katl Sivetal amod tnv
oxéon:

variu, ) = _w
T e + B)
(8)
ornou a; +6<1.
o ©Ortav a; + 8 21 n dtakbpavon Tou Uy 6ev Umopel va KaBoploTel Kol OVOUATETAL KN
otaotun» dtakupovon.
o Otav a; + 8 =1 n dlakLavon Tou Uy ovopaletal «povadiaia pia» Kal to UTOSELypa

ovopaletot «ohokAnpwpévo» GARCH (Integrated GARCH 1y IGARCH).

e Ynoédewypa TGARCH
Ta umnobeiypata GARCH umoBétouv OTL n  petafAntotnta  cupmeplbEpeTal
CUMMETPIKA ota BeTikd KoL apvntikd shock otnv olkovouia. Evtoutolg, €xel untootnpiyBet

2 Brooks, C. (2008), Introductory Econometrics for Finance, New York: Cambridge University Press.
* Xpriotou, T. (2007), Etoaywyn otnv Otkovouetpia, ABrva: Gutenberg
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OTL éva apvnTKO shock otnv okovopia eival mBavo va mpokaAéoel peyaAUTEPN aoTaBeLa
ano éva Betikd shock tou 16lou pey€Boug SnULOUPYWVTAG OLCOUMUETPLA OTLG AMOSOCELG TWV
EMEVOUTIKWVY TIEPLOUCLAKWY oTolXelwv. Ta povtéha GJR 1 Threshold GARCH (TGARCH) kat
Exponential GARCH (EGARCH) amoteAoUv emektdcel tou umodeiypato¢ GARCH kat
g€etalouv TNV ACUUUETPlO TwV amoSO0EWV TWV EMEVOUTIKWY TIEPLOUCLAKWY OTOLXElWV oTa
BeTika kaL apvnTka shock tng oltkovopuiag.

To umdbelypa GJR amoteAel pla amAn eméktacn tou HoviéAou GARCH pe tnv
pooBnKkn evog emumAéov Opou yla TV HETPNON TBavh¢ acuppetplag. H umo ocuvenkn
SlokUpavon TPOKUTITEL WG EEAG:

2 2 2
0 =g+ U+ 81071 +y Ureales (9)
omou /.3 =1 av ug1 < 0 Ko
omou l.;=0avu.; 20

O QOUMMETPOG OPOC Y TIPEMEL va €XeL BeTIkO mpoonuo (y > 0) TpOKeLUEVOU va
UTTAPXEL QTMOTEAECOUO HMOXAEUONG KOL OUVETIWG OCUMUETpiot ot amodooels. [ivetal

QVTIANTITO  OTL Baoikr) mpolmoBson ylwa TNV pn — apvnTIKOTNTA TNG UTO ouvonkn
Stakupavong eivat va Loxuov ta e€AG:
>0, o7 >0, 6:>0, Kat a; +y 0.

To unodewypa e€akolouBel va eival amodektdo akoun kat otav y < 0 pUe TNV
npoUmnoBeon otLa; +y 2 0.

e Ynodewypa EGARCH
To unobelypa Exponential GARCH amoteAel pia eMUTAEOV EMEKTAON TOU HOVTEAOU
GARCH mapouaotaovtog onUaviika mAsovektipata. H untd ocuvbnkn Stakupavon eivat tng
HopdAg:

| 8 T g _ 2
In(fo/) =ew+ s | )+ y—=+2a | —=—,/ —

Vo (10)

Aoyw ¢ xprniong Aoyapibuou yla tnv umd cuvenkn Slakuavon, akKOWn Kal Otav oL
ETUUEPOUG TTOPAUETPOL EXOUV OPVNTIKO TPOCNHO, N UTO cuvOnkn SLaKUPOVOoN TIAPOUEVEL
Betikny. Emiong, av n oxéon petall petaBAntotntag Kal amodOcewv €lval apvntikr, o
OUVTEAEOTHAC Y Ba eivat emtiong apvnTkog (v < 0) (Brooks”, 2008).

Aedopéva

H épeuva Baoiletal kuplw¢ otnv oLYKpLon Twv armodOCEwWV TOU XPUCOU OE CXEON HE
TIC anmodOCELS TOU apyUpou Kal TOU TETPEAAioU, OTNV AVILOTABOULOTIKA KAVOTNTA TOU
HETAAAOU amévavtl oTIg amodOoeLs TwV Xpnuatiotnplakwyv deiktwv Dow Jones, Nasdaqg kat
Standard & Poor’s 500 kaBw¢ oTnV aviloTaBULoTIKY LKAVOTNTA Tou UETAAAOU o€ oX€on TO
SoAdplo HNA e€etdlovtocg TIg amodO0eL CUVAANAYUOTIKWY LOOTIULWY ITEPAivac / AoAapiou,
rév / Aohapiou kat Eupw / Aolapiou.

Jtnv avaluon xpnowdomowBnkav efdopadlaieg XpOVOAOYIKEC OELPEC yla TNV
niepiodo amod tnv 04/01/1980 £wg 09/03/2012. Ot TIHEG TOU XpuooU avtAndnkav amd tnv
Baon 6edopévwy Tou Maykoopiouv TupBouliiouv Xpuoou (World Gold Council) kat adpopouv

4 Brooks, C. (2008), Introductory Econometrics for Finance, New York: Cambridge University Press.
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TIWEG OPewg (spot prices) kAewoipatog MNMapaokeung ekdpacpéveg oe Soldapla HMA ava
ouyyld. Ot TLHEG Tou apyUpou avtAndnkav anod tnv Baon 6edopévwy tou LBMA (The London
Bullion Market Association) kot adopolv TIHEG OYewg KAewoipatog Mapackeung
ekdppaopéveg oe Soldpla HMA ava ouyyld. Ot TIHEG TOU TeETpeAaiou aviAnBnkav amo tnv
Yninpeoia NAnpodoplwv Evépyelag twv HMNA (Energy Information Administration — EIA) kat
adopolv TWHEG OYPewg KAewoipatog Mapoaokeung apyol metpelaiouv (West Texas
Intermediate — WTI) ekdppaocuéveg oe SoAdpla ava PBapéAl. Ou TIHEG TOu TEeTpeAaiou
KaAuTtouv tnv nepiodo amno 03/01/1896 £wg 09/03/2012. OL TIHEG TWV XPNUATLOTNPLAKWY
Sdewktwv Dow Jones, Nasdaq kat Standard & Poor’s 500 avtAn®nkav amd tnv Padon
6ebopévwy Tou Yahoo Finance kat adopoUv TIHEC avolypatog AsUTEpaG. TEAOC, OL TIUEG TWV
ouVaAAQYHOTIKWY ooTwv Alpag AyyAilag, MNév lanwviag kat Eupw €vavtl tou AoAapiou
HMNA avtAnBnkav amo tnv Pacn Sedopévwyv tou ZupBouliou ALOIKNTWVY TOU ZUOCTAHUOTOC
Opoomovdiakng Tpanelag twv HMA (Board of Governors of the Federal Reserve System) kat
adopouv peonuPpveg Lootipieg Mapaokeung onwe dtapopdwvovtat otnv ayopad tng NEag
YopknG.

Me0Bodoloyia

H nmapoloa £peuva ETKEVIPWVETAL OTNV £EETOON TWV AMOSOCEWV TOU XpuooU o€
ox€on e TIG anodO0ELC TWV EUMOPEVUATWY 0PpYUPOU Kal TETPEAAIOU, TwV AMOSOCEWV TWV
xpnuatotnplakwy Seiktwv Dow Jones, Nasdaq kot Standard & Poor’s 500 kal twv
OUVOANOYLOTIKWY LOOTLULWV ITepAivac / AoAlapiou, Mév / Aolapiou kal Eupw / Aolapiou.
TNV avaAuon TpayUaTonolOnke Xprion TwV OLKOVOUETPKWY povtéAwv GARCH, EGARCH
kot TGARCH.

Zta Slaypappata mou akoAouBouv amewkovilovtal oL TIHES KaBwE Kat oL anodoOoeLg
TWV UTIO €ETAON OLKOVOULKWY HETABANTWV.
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Mpadnua 1: TEG Kal amodOoELg XpUoOU, apyUpou Kal TeETpeAaiou
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DOW_JOMNES LD_DOW_JONES
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Mpadnua 2: Tipég kat anodooslg Dow Jones, Nasdaq kat Standard & Poor’s 500
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Mpadnpa 3: Tiég kat anodooelg otepAivag, YIEV KoL Eupw €vavtl Tou Solapiou

Itnv avaAuon TpPOKeWEVOU va gpeuvnBel 6co TO0 Suvatdv mAnpéctepa o
OVTLOTOOULOTIKOG POAOG TOU UETAAAOU E€VAVTL TWV UTOAOIMWVY OWKOVOULIKWY HETAPRANTWY
SnuUloupynoape oktw EMIPHEPOUC umodelypata. e OAa ta umodeiyupata n amndédoon tou
Xpuoou xpnolpomnowndnke cav e€aptnuévn LetaPAnTh, evw oL anmodOoelg Twv umoAoimwyv
OLKOVOULIKWY METAPANTWV WG avefdptnteg o€ OAoug Toug Suvatoug cuvduaopoug Tou
UITopOoUV va ItpokUuouv.
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2T0 MANPEOCTEPO UTOSELYUO XPNOLLOTIONONKAV TIEVTE OLKOVOULIKEG METAPANTEG. Tnv
B€on tng e€aptnuévng EAafe o XpuooG, TNG MPWTING AveEAPTNTNG O APYUPOC, TNG SeUTEPNG
ave€ApTNTNG TO METPEAALO, TNG TPITNG AvVeEAPTNTNG KABEVAG QO TOUG XPNHATLOTNPLOKOUG
SelKTEG KOl TNG TETOPTNG AVEEAPTNTNG KOBeUi amd TIG CUVOAAQYUATIKEG LOOTLLLEG.

EMMEIPIKA ANOTEAEZMATA
e [apouciacn ANOTEAECHATWY
TNV OUVEXELD TNG €peuvag akoAouBesl n avaAUTIK TAPOUCLOON TWV EUTIELPIKWY
QMOTEAECUATWY TOU TANpPEcTepoU UToSElypatog. Mo ouykekpLuéva, mapouatalovial ol
TUVAKEG ATOTEAECUATWY yla T unodeilypata mou dnuoupynoape. Mo kabs éva amnod ta
OKTW UTIOSELYHA, TTapaOETOULE SUO EMLUEPOUC TIVAKEG:

o Ztov mpwto mivaka moapouctalovtal ot TpéG twv Log Likelihood (Llik), Akaike
Criterion (AIK) kat Schwarz Criterion (BIC) twv unodelypatwv GARCH, EGARCH kot
TGARCH.

o Ztov 8eUTEPO TivaKa TAPOUCLALOVTOL Ol TLUEG TWV CUVTEAEOTWY TWV OLKOVOULKWY
uetaPAntwy (coefficients), oL TIHéEG Twv TUTKWV amokAloewv (standard errors), n
OTATLOTIKN) ONUAVIIKOTNTO KABWC KoL Ol TUUEG TWV CUVTEAECTWV dp, 07 KAl b; ylo TA
urnodeiypata GARCH, ol TIHEG TwV CUVTEAECTWY w, @, Y Kal b yla Ta umodeiypata
EGARCH Kall oL TIHEC TWV OUVTEAECTWV g, a1, b; Kal y yia ta urtodeiypata TGARCH.

Inueilwon 1: OL TUTILKEG ATTOKALOELG TwV ouVTEAeoTWY gpdavilovtal HEoA OTIG AYKUAEG KATW
OO TLC TIUEC TWV CUVTEAECTWV.

Inueilwon 2: H OTATIOTIKY) CNUAVTLKOTNTA TWV OLKOVOULIKWY METAPANTWY UTTOSNAWVETAL UE
NV XPNon OOoTEPIOKWV TANCIOV TWV TWHUWV TWV OLKOVOUIKWVY HeTaBAnTwy. OL TPELG
ooteplokol UTIOSEIKVUOUV OTOTIOTIKI) onpaviikotnta emumédov 1%, ol duo actepiokol
OTATLOTIKN) CNUAVTLIKOTNTA MESOU 5% Kol 0 £€vag 0.0TEPLOKOG OTATLOTIKA ONUAVIIKOTNTA
erunédou 10%. Ol ouvteleoTtEg ou v cuvoSelovTal Ao ACTEPIOKOUG (VAL OTATIOTIKA UNn
onuavtikot.
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Nivakog 2:
AmoteAé-
opata Llik,
AIK, BIC,
unodelypa-
TOG

Ynodewyua

Anodadocelg Xpuoou, Apyupou, NetpeAaiov,
Dow Jones kou 2l GBP/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anoddoelg Xpuoou, ApyUpou, Netpelaiov,
Dow Jones Kat 21 JPY/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anodadocelg Xpuoou, Apyupou, NMetpeAaiouv,
Dow Jones kat 2| EUR/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anoddoelg Xpuoou, Apyupou, NMetpelaiov,
Nasdaq kat 21 GBP/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anodadocelg Xpuoou, Apyupou, NMetpeAaiouv,
Nasdaq ko 21 JPY/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anoddoelg XpuooU, Apyupou, NMetpelaiov,
Nasdaq kat 2l EUR/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anodadocelg Xpuoou, Apyupou, NMetpelaiov,
S&P500 kat 2l GBP/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anodoocelg Xpuoou, Apyupou, NMetpelaiou,
S&P500 kaut 21 JPY/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

Anoddoelg Xpuoou, ApyUpou, Netpelaiov,
S&P500 kat 21 EUR/USD

Log - Likelihood (Llik)

Akaike Criterion (AIC)

Schwarz Criterion (BIC)

GARCH

3829,249
-5,594802
-5,564233

3822,796
-5,585353
-5,554784

1816,524
-5,264989
-5,212211

3822,553
-5,584997
-5,554428

3816,971
-5,576824
-5,546255

1813,884
-5,257303
-5,204525

3827,597
-5,592381
-5,561813

3821,124
-5,582905
-5,552336

1814,863
-5,260155
-5,207377

EGARCH

3837,995
-5,606142
-5,571752

3834,324
-5,600767
-5,566377

1819,957
-5,272072
-5,212696

3832,232
-5,597704
-5,563314

3828,595
-5,592379
-5,557989

1817,439
-5,264743
-5,205367

3836,667
-5,604197
-5,569807

3832,048
-5,597435
-5,563045

1818,392
-5,267518
-5,208143

TGARCH

3832,634
-5,598293
-5,533903

3827,678
-5,591037
-5,556647

1817,937
-5,266192
-5,206817

3826,546
-5,589379
-5,554989

3822,663
-5,583694
-5,549304

1815,401
-5,258809
-5,199434

3830,868
-5,595708
-5,561318

3825,905
-5,588440
-5,554050

1816,250
-5,261280
-5,201904
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Nivakag 3: AMOTEAECUATA TULWV CUVTEAEOTWY UTIOSELYLATOC

Ynodelypa

Anobddoeig Xpuool, ApyUpou, NetpeAaiou, Dow Jones kat £l GBP/USD

constant

GARCH 0,000334
[0,000356]

EGARCH 0,000559
[0,000342]

TGARCH 0,000561

[0,000372]

Silver
0,274960 ***
[0,005625]
0,273135 ***
[0,005846]
0,268065 ***

[0,005303]

oil
0,015431 *
[0,008952]
0,013052
[0,008741]
0,014148

[0,009125]

Dow Jones
-0,070374 ***
[0,014424]
-0,065252 ***
[0,014322]
-0,064407 ***

[0,014431]

Anobdooeig Xpuoou, Apyupou, NetpeAaiou, Dow Jones kat 21 JPY/USD

constant

GARCH 0,000247
[0,000343]
EGARCH 0,000635 *
[0,000342]

TGARCH 0,000534

[0,000361]

Silver
0,277075 ***
[0,005676]
0,272139 ***
[0,005682]
0,269576 ***

[0,005333]

oil
0,016841 *
[0,008791]
0,014823 *
[0,008224]
0,015594 *

[0,009017]

Dow Jones
-0,016841 ***
[0,014342]
-0,065056 ***
[0,014672]
-0,057573 ***

[0,014439]

Anobdoeig Xpuool, ApyUpou, NetpeAaiou, Dow Jones kat 21 EUR/USD

constant
GARCH 0,001266 *
[0,000664]

EGARCH  0,001451 **
[0,000660]

TGARCH  0,001486 **

[0,000685]

Silver
0,317463 ***
[0,012836]
0,312410 ***
[0,013368]
0,315930 ***

[0,011993]

oil
0,011995
[0,015480]
0,016156
[0,015988]
0,015000

[0,015940]

Dow Jones
-0,061945 **
[0,025136]
-0,056072 **
[0,024369]
-0,061172 **

[0,025952]

GBP/USD
0,167299 ***
[0,021160]
0,156669 ***
[0,021017]
0,160813 ***

[0,020858]

JPY/USD
0,120356 ***
[0,021601]
0,122196 ***
[0,020372]
0,121102 ***

[0,021635]

EUR/USD
0,377987 ***
[0,047544]
0,385742 ***
[0,044637]
0,375210 ***

[0,046818]

Ao
1,18¢” ¥**

[2,28¢]

1,08e ***

[2,16€]

ag
9,49¢°® ***

[2,05e]

9,15¢° ***

[1,94¢]

ao
4,75 ¥**

[1,41e”]

6,207 ***

[1,79¢]

a
0,198348 ***

[0,017354]

0,233213 ***

[0,021260]

a;
0,198729 ***

[0,017163]

0,244346 ***

[0,021870]

a
0,160797 ***

[0,029744]

0,226911 ***

[0,043021]

by
0,777586 ***

[0,019794]

0,792650 ***

[0,019368]

by
0,788761 ***

[0,018185]

0,799352 ***

[0,018155]

by
0,700672 ***

[0,059953]

0,648421 ***

[0,077470]

-0,927128 ***

[0,108983]

-0,881751 ***

[0,102097]

-1,752534 ***

[0,413840]

0,371356 ***

[0,024666]

0,385370 ***

[0,025853]

0,334403 ***

[0,057732]

0,060135 ***
[0,014997]
-0,099101 ***

[0,026033]

0,066602 ***
[0,015212]
-0,115849 ***

[0,025593]

0,078226 **
[0,034663]
-0,127978 **

[0,057705]

0,923029 ***

[0,011902]

0,929844 ***

[0,011166]

0,814953 ***

[0,048592]

a;+b;

0,975934<1

1,025863 > 1

a;+b;

0,987490< 1

1,043698 > 1

a;+b;

0,861469 < 1

0,875332<1
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OUVEXELa UTtoSEiypaTog

AnodooeLg XpuooU, ApyUpou, Netperaiou, Nasdaq ko ZI GBP/USD

constant

GARCH 0,000231
[0,000360]

EGARCH  0,000429
[0,000351]

TGARCH  0,000472

[0,000373]

Silver
0,275944 ***
[0,005829]
0,274504 ***
[0,005820]
0,267970 ***

[0,005437]

oil
0,014060
[0,009060]
0,008809
[0,008466]
0,012707

[0,009180]

Nasdaq
-0,027528 **
[0,011568]
-0,026087 **
[0,011630]
-0,021325 *

[0,011316]

Anobdoeig Xpuoou, Apyupou, Netpelaiou, Nasdaq ko 21 JPY/USD

constant

GARCH 0,000150
[0,000347]

EGARCH 0,000551
[0,000339]

TGARCH 0,000460

[0,000362]

Silver
0,277931 ***
[0,005838]
0,270576 ***
[0,005763]
0,269228 ***

[0,005395]

oil
0,015740 *
[0,008877]
0,012097
[0,008207]
0,014351

[0,009057]

Nasdaq
-0,025037 **
[0,011344]
-0,020842 *
[0,011314]
-0,017673

[0,011139]

Anobddosig Xpuoou, Apyupou, Netpehaiovu, Nasdaq kat ZI EUR/USD

constant
GARCH 0,001179 *
[0,000659]

EGARCH  0,001389 **
[0,000663]

TGARCH  0,001420 **

[0,000685]

Silver
0,322163 ***
[0,012869]
0,309915 ***
[0,013286]
0,309259 ***

[0,012385]

oil
0,011697
[0,016080]
0,013007
[0,015838]
0,014535

[0,016633]

Nasdaq
-0,007313
[0,019503]
-0,008050
[0,018844]
-0,004422

[0,019358]

GBP/USD
0,168826 ***
[0,021262]
0,158868 ***
[0,020484]
0,162521 ***

[0,021029]

JPY/USD
0,124982 ***
[0,021494]
0,132425 ***
[0,020504]
0,127180 ***

[0,021413]

EUR/USD
0,377082 ***
[0,047479]
0,385592 ***
[0,044800]
0,373884 ***

[0,047081]

ao
1,107 ***

[2,20e]

1,02¢° #**

[2,06e]

Ao
9,266 ***

[2,04e]

9,08e ™ ***

[1,91e]

ao
4,33 ***

[1,21€7]

5,43 *¥*

[1,47€7]

a
0,184490 ***

[0,015835]

0,222825 ***

[0,020098]

a
0,188766 ***

[0,016373]

0,239162 ***

[0,021596]

a
0,169684 ***

[0,028407]

0,230853 ***

[0,042004]

by
0,792243 ***

[0,018714]

0,805088 ***

[0,018145]

by
0,797453 ***

[0,017853]

0,806101 ***

[0,017707]

by
0,708799 ***

[0,052489]

0,672401 ***

[0,065343]

-0,864493 ***

[0,102988]

-0,849973 ***

[0,099845]

-1,670546 ***

[0,359319]

0,356186 ***

[0,023169]

0,374521 ***

[0,024941]

0,341310 ***

[0,054815]

0,062371 ***
[0,014956]
-0,102640 ***

[0,025168]

0,072744 ***
[0,015005]
-0,121800 ***

[0,025087]

0,084533 **
[0,033661]
-0,127243 **

[0,055077]

b a;+b;

0,976733<1

0,929035 ***

[0,011298]
1,027913 > 1
b a;+b;
0,986219< 1
0,932566 ***
[0,010909]
1,045263>1
b ai+by
0,878483<1
0,825561 ***
[0,042117]
0,903254< 1
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OUVEXELA UTtOSEiypaTOog

Anobdoeig Xpuool, ApyUpou, Netpehaiou, S&P500 kat 2| GBP/USD

constant

GARCH 0,000309
[0,000356]

EGARCH 0,000532
[0,000340]

TGARCH 0,000528

[0,000371]

Silver
0,275152 ***
[0,005687]
0,273419 ***
[0,005903]
0,268176 ***

[0,005359]

oil
0,015414 *
[0,008977]
0,012858
[0,008656]
0,014055

[0,009143]

S&P500
-0,065892 ***
[0,014895]
-0,062004 ***
[0,014737]
-0,058335 ***

[0,014827]

Anobddoeig Xpuoou, Apyupou, NetpeAaiou, S&P500 ko 21 JPY/USD

constant

GARCH 0,000220
[0,000343]
EGARCH 0,000625 *
[0,000338]

TGARCH 0,000504

[0,000361]

Silver
0,277123 ***
[0,005730]
0,270916 ***
[0,005749]
0,269528 ***

[0,005371]

oil
0,016989 *
[0,008816]
0,015051 *
[0,008274]
0,015527 *

[0,009040]

S&P500
-0,059810 ***
[0,014848]
-0,054113 ***
[0,014855]
-0,050146 ***

[0,014830]

Anobdoelg Xpuool, ApyUpou, NetpeAaiou, S&P500 kat 21 EUR/USD

constant
GARCH 0,001209 *
[0,000662]

EGARCH  0,001474 **
[0,000656]

TGARCH  0,001432 **

[0,000686]

Silver
0,315946 ***
[0,012885]
0,308890 ***
[0,013384]
0,313409 ***

[0,012269]

oil
0,012096
[0,015764]
0,017109
[0,016010]
0,015081

[0,016311]

S&P500
-0,038346
[0,025694]
-0,035432
[0,024938]
-0,034963

[0,026290]

GBP/USD
0,168434 ***
[0,021274]
0,161396 ***
[0,020886]
0,162239 ***

[0,020974]

JPY/USD
0,121139 ***
[0,021612]
0,124185 ***
[0,010708]
0,122394 ***

[0,021667]

EUR/USD
0,378768 ***
[0,047767]
0,392530 ***
[0,045059]
0,375698 ***

[0,047122]

ao
1,147 ***

[2,23¢]

1,05e ***

[2,11e7]

Ao
9,27¢ ***

[2,03¢®]

9,04e ***

[1,92e]

ao
4,608 ¥**

[1,33¢”]

5,857 *¥*

[1,64e7)]

a
0,193032 ***

[0,016782]

0,227173 ***

[0,020614]

a
0,195681 ***

[0,016978]

0,241016 ***

[0,021648]

a
0,165098 ***

[0,029210]

0,227554 ***

[0,042365]

by
0,783747 ***

[0,019309]

0,797637 ***

[0,018892]

by
0,792114 ***

[0,018104]

0,801888 ***

[0,018059]

by
0,702818 ***

[0,056778]

0,659491 ***

[0,071430]

-0,898731 ***

[0,106580]

-0,871944 ***

[0,101139]

-1,719714 ***

[0,391154]

0,365653 ***

[0,024134]

0,382454 ***

[0,025669]

0,340034 ***

[0,055471]

0,058597 ***
[0,014972]
-0,096088 ***

[0,025547]

0,067802 ***
[0,015101]
-0,114419 ***

[0,025398]

0,083269 **
[0,033758]
-0,124683 **

[0,056103]

b a;+b;

0,980502 <1

0,925865 ***

[0,011691]
1,024810>1
b a;+b;
0,987795< 1
0,930698 ***
[0,011042]
1,042904 > 1
b ai+by
0,867916< 1
0,819411 ***
[0,045932]
0,887045< 1
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o Xpuoog KoL XpnUatiotnplakég AyopEg

Ol TiVaKEG TWV UTIOSELYUATWY HaG 08nNyoUV CE ULl OELPA ONUOVTLKWY
gupnuatwyv. H mpwtn PBaowkn Slamiotwon eivat OTL UMAPXEL APVNTLKA OXEoN
HETAEL XPNUATIOTNPLOKWY amodoocewv Kol amodooewv Xpuoou. e OAa Ta
UTtoSElyaTa TTOU EVOWHATWVOUV TIG XPNUATIOTNPLOKES AroSO0ELS TWV SELKTWV
Dow Jones, Nasdaq kot Standard & Poor’s 500, oL GUVTEAECTEG TWV SELKTWV
eudavidouv apvntikd mpoéonuo. OL amodooelg twv delktwv Dow Jones kat
Standard & Poor’s egudavilouv ota TEPLOCOTEPA UTOSEIYUOTO OTOTLOTLKA
ONUAVTIKOTNTA yla €MIMeSO onuavtikotnTtag 1%, evw ol anodooelg Tou deiktn
Nasdaq epdavilouv uPIKPOTEPN N KAL KN OTATIOTIKY ONUAVIKOTNTA OTa
neploocotepa uttodelypata. Ol TIHEC TWV OUVIEAECTWV TWV ATOSOCEWV TWV
Selktwv elval katd Baon PKPES. Q¢ €K TOUTOU, KOTOANYOUE OTO CUUMEPACHO
OTL 0O XPUOOG AELTOUPYEL UEPIKWG OVTLOTOOULOTIKA €vavil Twv UTO e€€taon
XPNHUOATLOTNPLOKWY SEKTWV.

e Xpuoodg Kot ZuvaAAaypatikég looTLuieg

E€etalovtag to EUMELPIKA ATIOTEAECUOTO TWV UTIOSELYHATWY avadOopLKa
HE TG OUVOANQYUOTIKEG LOOTIUIEG TPpLWV BOOIKWY VORoUATwy (ZtepAiva, ley,
Eupw) évavtl tou SoAapiou, KOTOANYOUHPE OTO CUUTEPACHO OTL O XPUOOG
Aeltoupyel QVTIOTAOULOTIKA OE OXECN HUE TO QUEPLKAVIKO VOULOUA. e OAO T
UTOSElyaTA TIOU EVOWHATWVYOVTAL Ol GUVOAAOQYUOTIKEG LOOTIUIEG, TO OeTKO
TMPOONUO TWV CUVTEAECOTWYV UNMOSNAWVEL OTL N AVOTIUNON TWV VOULOMATWY KOl
ouvenwc n dtoAioBnon tou SoAapiou odnyel og avEnon TN TIUAG TOU TTOAUTLHOU
METAAAOU. Ol TIUEG TWV OUVTEAEOTWV HAC 0O6NyoUV OTO CUUMEPOOCMO OTL N
ouvoAAaypatikr tootia Eupw / AoAhapiou epdavilel petafd twv umo e€€taon
OLKOVOULKWYV HEYEOwWV TNV PEYAAUTEPN OLKOVOWULKH ONUOVTIKOTNTA. EKTOC TNng
OLKOVOMLKAG ONUAVTLKOTNTAC, Ol CUVOAAQYUATIKEC LOOTIULEG epdavilouv og OAa
Ta umtodeiypata TNV UPNAOTEPN OTATLOTIKN oNUAVTIKOTNTA emtedou 1%.

e Xpuodg Kat Epmopevpata (Apyupog kat Metpélato)

AapBavovtag umoyPn TO  QATMOTEAEOUATA  TWV  UTTOSELYUATWVY,
CUUTEPALVOUHE OTL N amodoon Tou XpuooU KLVELTaLl Tpog TNV 6o katevBuvon
HE TNV anodoon tou apyupou. Ot LeTaBOAEC OTIC aMOSOOELG TWV SUO HETAANAWV
elval tautoonueg evw ol amodooelc tou apyupou eudavilouv mMEpa HEYAAN
OLKOVOMLKN oNUavTKotnta, €€icou uPNAR OTATIOTIKA CNUAVTLKOTNTA ETUTESOU
1%.

‘Ooov adopa to metpélalo, epdavilel uPnAn OTATIOTIKA CNUAVTIKOTNTO
erunédouv 1% ota umodeiypota mou Sev evowpaTwvovTal oL amodOcEL; Tou
apyupou. Otav evowpatwvovtal ol armodOoelg Tou apylpou ota umodeiypata,
oL anmodooelg Tou TETpEAAIOU €lTe €lval OTATIOTIKA acAUAvTe, 1 eudavilouv
XOUNAR otatlotikh onpaviitkotnta ermuédou 10%. OL anoddoelg tou metpelaiou
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eudavilouv BeTIKO MPOONUO YEYOVOG TTOU UTIOSEIKVUEL TOUTOXPOVN Kivnon HE TLG
amod0O0ELG XpUooU XWPILG OUWE afLOAOYN OLKOVOULKI) ONUOVTIKOTNTA. JUVETIWG, O
xpuoog dev dalvetal va Slatnpel OVTIOTOOULOTIKEG LKAVOTNTEC EVAVIL TOU
neTpeAaiou.

e Tlevika Epmelpika AntoteAéopata MovtéAwv

To EUMELPIKA QTOTEAECUOTO TWV UTIOSELYHATWY pag odnyoUv o€ pia
OELlPA CUUTIEPACUATWY avadoplkd pe Ta poviéAa GARCH, EGARCH kot TGARCH
nou epappolovrtal otnv Epeuva. Mo CUYKEKPLUEVAL:

o Ito povtého GARCH, n umo ouvBnkn Stakvpavon (conditional variance)
petafaretal kot n Swakvpavon (unconditional variance) mapopévet
otaBepn kabw¢ oe 6Aa ta umodeilypata LoxveL g+ B < 1.

0 BAoEl TWV QTOTEAECUATWY TWV TIVAKWY TIPOKUTTEL OTL TO KOAUTEPO
povtélo eival to EGARCH, kaBwg o 0Aa ta umodeiypoata dtatnpel tnv
péylotn mBavodavela (Log — Likelihood) og oUykplon pe to GARCH kat
TGARCH.

o Ito povtého TGARCH, o aoUUUETPOC OpOG Y MPEMEL va Slatnpel BeTiko
npoonuo (y > 0) TPOKELUEVOU VO UTIAPXEL QTIOTEAECHUA MOXAEUONG KO
OUVEMWG OOUMMETpla ot  amodooelg. Evroutol;, TO  HOVTEAO
e€akohouBel va elvat amodektd akoun Kot 0tav y < 0 pe tnv mpoinobeon
otLay +y 20, yeyovog mou LoXUEL ETLONG 0TO CUVOAO TWV UTIOSELYUATWV.

o O Betkog acLUUETPOG OpoG Y 0Tto HovtéAo TGARCH umodelkvuel OtL Ta
apvntikd shocks otnv otkovopia dnuloupyolv pKpOTEPN HeTaBAnTOTNTA
OTLG amobO0ELg TOU XPUOOU o€ oxéon Ue ta Betikd shocks, yeyovog mou
KaBlotd to MOAUTIHO HETAANO oav Mopdyovia avtlotabulong amévavtl
0€ TEPLOSOUC KPLOEWV OTNV OLKOVOULAL.

e AmnoteAéopata ITATLOTIKAG ZNHAVTIKOTNTOG YIIoSeiypatog

To UTOSELYA ETILKEVTPWVETAL OTNV TAUTOXPpOVN e€€T0N TWV amoddoewv
TOU XPUOOU O€ OX€on ME T AmodOCEL( TWV EUMOPEUMATWY OpPyUPOU Kol
netpelaiou, Twv anodocewv Twv xpnuatiotnplakwyv deiktwv Dow Jones, Nasdaq
kat Standard & Poor’s 500 kol TwV CUVOAAQYUATIKWY LOOTIHLWY XTePAivag /
Aohapiouv, Tev / Aolapiou kat Eupw / Aolapiou. Xto povtédo EGARCH
Swatnpeital n péywotn mBavoddvela oe oxéon PeE Ta povieAa GARCH kat
TGARCH. Ztov mivaka mou akoAouBel epudavileTal CUYKEVTPWTIKA N OTATLOTLKA
ONMOVTIKOTNTA ETULTESOU 1% TWV OLKOVOULKWY LETABANTWV.
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Nivakag 4: AMOTEAECUATA OTATIOTIKAG ONUOVTIKOTNTACG UTIOSELyaTOC

Movtédo 1 Movtédo 2 Movtédo 3 Movtédo 4 Movtélo 5 Movtélo 6 Movtédo 7 Movtélo 8 Movtédo 9
Anobdéoeis Anobooelg Anobooelg Anobdooels Anobooelg Anobooelg Anobooels Anobooelg Anobooeis
Xpuoou Xpuaou Xpuaou Xpuoou Xpuoou Xpuoou Xpuoou Xpuoou Xpuoou
EGARCH Apyupou Apyupou Apyupou Apyupou Apyupou Apyupou Apyupou Apyupou Apyupou
Metpelaiov Metperaiov Metperaiov Metpelaiov Metpelaiov Metpelaiov Metpelaiov Metpelaiov Metperaiov
Dow Jones Dow Jones Dow Jones Nasdaq Nasdaq Nasdaq S & P 500 S & P 500 S & P 500
GBP/USD JPY/USD EUR/USD GBP/USD JPY/USD EUR/USD GBP/USD JPY/USD EUR/USD
v v v v v v v v v
Aonjut
X X X X X X X X X
MetpéAato
v v X
Dow Jones
X X X
Nasdaq
v v X
S & P 500
v v v
GBP/USD
v v v
JPY/USD
v v v
EUR/USD

Fvetal avtlAnmto OTL 0 APYUPOC KOL Ol GUVOAAOYHOTIKEG LOOTLUIEC
eudavilouv  OTATLOTIKY Onuavtlikotnta 1% evw TO TMeTPEAALO KAl O
xpnuatotnplakog deiktng Nasdaq eival otatlotikd achpovteg PetapfAntég. Ou
Oeikte¢ Dow Jones kot Standard & Poor’'s 500 epdavilouv OTOTIOTIKN
ONUAVTIKOTNTA 1% OTO LOVTEAQ TIOU EVOWUATWVOUV TLC LOOTLUIEG ZTEPAivag Kall
lev évavtl Tou AoAapiou, OxL OPWCE KAl 0TA POVTEAQ TTOU CUUMEPAQBAvVOUVY TNV
Lootipia Eupw / AoAapiov.

ZYMMEPAZMATA

O QVTIKELUEVIKOG OKOTIOG TNG Tapouoag £PEuvag NTAV va €EETACEL TNV
OTapén QVTLOTOBOULOTIKNAG LKAVOTNTAC TWV AodO0EWV TOU XPUCOU CE OXECHN HE
TS anodOoelg TwV Xpnuatiotnplakwyv ayopwv Dow Jones, Nasdaq kal Standard
& Poor’s 500, T anodO0EL TWV EUMOPEVUATWY APYUPOU Kal TIETPEAAIOU KL TLG
OUVOAAOYUOTIKEG LOOTIIEG ZTepAivag / Aolapiou, lev / Aolapiou kat Evpw /
AoAapiou. H avtiotaBulotiki Lkavotnta Tou HETAANOU TTOLKIAEL OE CUYKPLON HE
TLG UTTO £EETOON OLKOVOULKEG LETAPBANTEG.

ApPXIKQA, KATAANYOUUE OTO CUUMEPOOCMO OTL O XPUOOC amoTeAEl LoYupo
QVTLOTOOULOTIKO Ttapayovta Evavil Tou doAapiou. To moAUTIHO PETAAAO pavepd
avtlotaBuilel TI¢ anwAeleg amobO0ewWV TWV EMEVOUTWY TIOU TIPOEPXOVTAL OO
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Vv SloAioBnon tou doAapiou évavtl TwV BACKWY VOULOUATWY OTEPALVOG, YLIEV
Kal eupw. MaAlota, n cuvoAAaypaTikr wotipia Eupw / AoAapiou ¢aivetal va
EMNPEALEL MEPLOCOTEPO TIG LETABOAEG TNG AOS00NG TOU XpUOOU O CUYKPLON LE
TLG UTIOAOUTTEG LOOTLULEG KOL AOLTTEG OLKOVOULKEG METAPBANTEG.

EmutpooBeta, o Xpuodg Aeltoupyel QVTIOTAOULOTIKA OTEVAVIL OTLG
amodO0oEl; TwV xpnuatiotnplakwy deiktwy, dlaitepa twv delktwv Dow Jones
kat Standard & Poor's 500, mou eudavilouv pPeyaAUTEPN OTATLOTIKN
onuavtikotnta. H évtaon tng avilotadbuiong molkilel avaloyo UE TOV UTIO
e€€taon XxpnUATLOTNPLOKO SelKTN. H OLKOVOLKI) ONUOVTLKOTNTA TWV Anodocewv
TWV XPNHUATLOTNPLOKWY SEKTWV otnv Slapopdwaon TNG TLUAG Tou Xpuoou elval
HLKPOTEPNG ONUOCLAC O OXECN ME TNV ONUOVILKOTNTO TWV CUVOAAOYHATIKWY
LOOTLULWY. ZUMUTEPAIVOUE YEVIKA, OTL N amodOoeLg Tou XpuooU avtlotabuilouv
HEPKWE TIGC ONMWAELEC OTIC QAMOSOCELC TOU TPOKOAOUV Ol TITWOEL, TWV
e€eTalOMEVWY XPNUOTLOTNPLOKWY SEIKTWV.

Eniong, avadoplkd WHE TIC QYOPEC EUMOPEUMATWY apPyUPOU Kol
netpeAaiov KataAnyoupe ota €€nG ouumepacpata. Ol anodOoelg Tou xpuoou
KlvouvTtal mpog TV (6la katevBuveon He TG anoSOCELS TOU apyUPOU. ZUVETIWG,
dev vdlotatal avtloTaduLon Twv amodOCEWV XpUOOU OE OXEON HE TIG ArmoSOoELg
Tou apyupou. MapdaAAnAa, ot anodooelg Tou metpelaiov akoAouBouv emiong
TAUTOXpOVN Kivnon HUE QAUTEC TOU TIOAUTIHOU HETAAAOU Kal Sev Sladaivetal
oxéon avtlotaduilong Hetafl Twv SUO OLKOVOULKWY HETABANTWV.

Juvoyilovtag, 0o XpuoOg AELTOUPYEL QVTIOTAOULOTIKA OE OXEON UE TIG
amMoSO0ELG TWV XPNUATIOTNPLAKWY SEKTWV Kal 0 oUYKPLON LE TNV TIOPEila TNG
TWAG Tou &oAapiou évavil Twv PaACIKWV VOULOHATWY. H avilotabulotiki
KOVOTNTOL  OMEVAVTIL OTIG  XPNUOTIOTNPLAKEG OYOPEC ElvOL  TIEPLOPLOUEVN.
AVTIO£TWG, N aVTLOTOOULOTIKA LKavOTNTa amévavtl otn SloAioBnon tou SoAapiou
elval oAU mo éviovn TOOO OmO Amoyn OTOTIOTIKAC OAAA KOL OLKOVOMLKAG
ONMAVTIKOTNTOC.
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H ETAIPIKH KOINQNIKH EYOYNH 2ZTON KAAAO TQN SUPERMARKETS
Ol MNEPINTQZEIZ TQN «AB BAZINOMOYAOZ A.E.» (EANAAA) KAI “ ).
SAINSBURY’S PLC” (HNQMENO BAZIAEIO)

ABavactog MaAAlapng thanasislfc2005@yahoo.gr

NepiAnyn

H ueAétn aut mpaypoteVeTal tnv edopuoyn Twv apxwv tng Etaiplkig
Kowwvikng EuBuvng otov kAado twv supermarkets. Mo cUyKeEKPLUEVA GUYKPIVEL
Kal kotaypadel Tnv enidoon oToug MUAWVEG TNG KOWwVIag, Twv TPolOVIwY Kal
Tou MepLBAAAoVTOC, KOBWC KOl TOUG OTOXOUG TIOU €XOUV ETUTEUXOEL. amod tnv
EAM\nvikn oAuciba «AB BAZIAOMOYAOZ A.E.» kal tn Bpetaviki oAuvcida «l.
SAINSBURY’S PLC”,

H Etaipiky Kowwvik EuBuvn amotelel €va amd Ta KUPLOTEPQ, av OXL TO
KUPLOTEPO OUOTATIKO TNG Oegovioloylog Twv ETMIXEPAOEWY WG TPOC TNV
gvalodnola toug mpog to MePBAAAOV, ToV AVOPWIO KoL TNV KOWwvia oTn
ONUEPWVO OLKOVOULKO KOL ETUXELPNUATIKO TEPLBAAAOV KL £€TOL OAO  Kal
TIEPLOOOTEPEC eTOLPEie¢ AapuPBdavouv ocofapd umoyn to Beopd autd, SoTL
ETULPEPEL OXL HOVO alEnon Twv €006wv KaBwG Kot GANa opEAN, aAAd Kal TNV
LKOVOTNTO OVTLUETWITLONG TIOAAATAWY ETIXELPNHUATIKWY KIVOUVWYV, UE To Beouo
OUTO VO AELTOUPYEL WG «OVAXWUA» OE TETOLEC TIEPUTTWOELG.

Jtnv EAN\ada, o Beopdg tng EKE dev eival daitepa Stadedopévog, kabotL ol
TIEPLOCOTEPEC ETUXELPNOELC EVOL OLKOYEVELOKOU XOPOKTHPA TO OTOLO OnUaiVEL
OTL Sev pmopouV va epappocouV TTPAKTIKES EKE. Katd ouveénela, HoOvo PeEYAAEG
etalpeieg edpapudlouv mpaktikeg EKE.

H OUYKPLTIKN EUTELPLKN £pEuva HETAEL TwV SUo Super Markets ou Asttoupyouv
oe SU0 SLadopeTIKEC XWPEC avEDeLEE TO yeEYOVOG OTL Kal oL SUO ETLXELPNOELG
epapudlouv tic apxec tne Etalpikng Kowwvikng Eubovng kat otL dev umapyouv
onNUAvTIKEG SladopEg otic Spaoelg Toug, dedopévou OTL apdotepeg epapuolouvv
TIPOYPAUHOTA EKMAIOEUONG KOL KOWWVIKAG TIOPOXWV OTOUG €pYyalOUEVOUG,
EVEPYELEC TpooTaciag Tou TepLBaAlovTog , evioxuong Twv SpaoTnPLOTATWY TWV
TOTUKWV KOLWVWVLWV KATT

NEZEIZ KAEIAIA: Oeopog, Kowwvia, YrieuBuvotnta, Etaipot, NeptBaAilov, EKE, AB
BAZINOMOYAOZ A.E., J. SAINSBURY’S PLC

1. Ewoaywyn
H Etatpikiy Kowwviki EuBuvn —EKE (Corporate Social Responsibility) eival
pLoL avTIAnYn Ko ETIYELPNUATIKY OTPATNYLK, TTOU EVTAOOETAL OTA TTAAoLA TOU
marketing kalL Tou management. ZUpdwva PE aUTH OL €TOLpEieg Aappavouv
UTIOYIN KOl EVOWUOTWVOUV KOWWVIKEG Kol TEPLBAAAOVTIKEG avnouxleg oTLg
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ETUXELPNUATIKEG TOUC  Opaotnplotnteg kot  aMAnAemibpolv  pe  Ta
evbladepopeva pépn. Me Baon tnv npooéyylon Triple Bottom Line, n omoia
elval 1blaitepa meTUXNUEVN OE ETIXELPNOELG OTLG AVOTTUCOOUEVEG XWPEC, N EKE
BonBd oTNV QVILUETWTLON KOWWVIKWY Kal TEPLRAANOVIIKWY TIPOBANUATWY,
Statnpwvtag mapdAAnNAa TNV aviaywvioTkotnta. Xpnowlomnoleitat &g, yla va
HUETPAOEL TNV ETALPLKI amodoaon, CUYKPIVOVTAC TIG OLKOVOULKEC, KOWVWVIKEG Kol
TepLBaANOVTIKEG eMIOOOELG, TPOOTIAOWVTAC VO KAVEL TIC LOLWTLKEG ETUXELPAOELG
Va  ETUTUXOUV TILO QTOTEAECUATIKA TOUC OTOXOUG Tou €xouv TeDsl,
ocupnepthapPBavopuévou tou képdoug, e€aodalilovtag BLWOLUN TIPOOTMTIKA OE
ouVOUAOUO HE TNV eAaylotomnoinon n kot eEAAeln TWV APVNTIKWY ETUUTTWOEWY
TPOG TO TMEPLBAANOV KOl TWV KOLWVWVIKWYV TIPOGSOKLWV.

2. H évvoa kat e§€AEn tn¢ EKE

Mapakdtw Ba avaAUooUUE TIG apXEG, oL omoieg SLEmouy tnv Etalpikr) Kowwvikn
EuBuvn, &nAadn tn BuwodTNTa, TN KAVOTNTA OTAPLENG Kal Tn Sladavela.
Apxilovtag pe tnv apxn TnG PLwaolpotnTag, MopATNPOUUE TL avtiktumo Ba €xouv
oL evépyeleg ou Ba AndBouv onuepa Kal TL eMAOYEG Ba uTIAPXOUV OTO UEAAOV.
Av TL.X., Ol SL0BEOLUEG TINYEG EVEPYELAG XpnolponownBolv onpepa dev Ba eival
SdlaBéolpueg mpog xpnon MeMovtika. Etol, Ba mpémel va  avalntnBouv
EVOANOKTLKEG TINYEC EVEPYELOG TIPOKELUEVOU VA QVTATIOKPLOEL N eMIyeipnon oToug
oTOX0oUC ToU €XeL B€oel. Zuveyilovtag Ue TNV apxn TG LKAVOTNTAS OTAPLENG, N
eMxeipnon avnouxel pe tig SpAoelg TNG, To PEYEBOC KOl TOV QAVIIKTUTIO TtOU
ennpealouv 10 €EWTEPLKO TePLBAANOV. MO OCUYKEKPLUEVA, OUTEG Ol SPACELG
EUMEPLEXOVTOL OE €va concept yla ta mpooovta tou €uuxou Suvaplkol Tng
ETIXELPNONG KAl TO KATA TOoo emnpealovtal amo TG dpdoelg autéc. Emiong,
EUTEPLEXEL HLOL QVOYVWPLON OTIOU N €MIXElpNON €lvol HEPOC EVOC YEVIKOTEPOU
KOWVWVIKOU SIKTUOU KoL €XEL TIEPLOOOTEPEC EVOUVEC eKEl MAPA OTOUG LOLOKTNTEC
NG emiyeipnong. Kat, ol e€wTtepLlKol OUVEPYATEG TNG EMLXElpPNONG, UIMOPOUV va
EMNPEACOUV TOV TPOTo ANPNng anodAcewv o€ €vav opyaviopd n emeipnon. H
apxn t™ne dtadavelog €xel va KAVEL PUE TOV EEWTEPLKO OVTIKTUTIO TNG ETILXELPNONG
omou ol dpaoelg Tng emxeipnong dev ouvdéovtal pe ta deitia avadopdgs. Etol,
oL avadopEG TIPEMEL val €lval TIPOOPACIUES OTOUC ECWTEPLKOUG Kol EEWTEPLKOUC
xpnotec. Emiong, ¢alvetat va oakoAouBel T mponyoupeveg dU0 apyEC, Kot
uropetl va tn 6l Kavelc wg pa mpoomabsla avayvwplong tne subuvng ota
mAaiola evog opyaviopou. (Crowther Da, Giler Ar., 2010).

H Etatpikny Kowwvikr) EuBUvn, oav Beopog Sev eivat KATL To KalvoUpLo SLOTL £XeL
oAAG€el pe TNV TApodo TOU Xpovou. Mpwrtoeudaviotnke TNV €moxn NG
Blopnxaviki¢ Emavaotaong otnv AyyAia to 17° kat 18° awwva. Ti¢ apxég Tou
20% oawwva o Beopdg autdg eudaviotnke kat ot HMNA mapott unfpéav
OTIAOUWOLKEG KIVAOELS EVAVTIOV TWV HEYAAWV emixelpioewv. O BEoUOC auTog
€YLVE TILO €vTovoG HETA To Kpax tou 1929 kol tnv €moxn TNG MOPATETAUEVNG
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Udeong mou akoAouBnoe. Tote eudaviotnke To MPOPANUA TNG KOWWVLIKAG KoL
davBpwrikig evalobnolag mou éEmpeme va Oeifouv oL emelpnoslg. Tn
Sekaetia Tou 1960, 6mou ocuvéBnoav PBaBUTATEC KOWWVIKEG WETOPPUOUIOELS
OTOV OVETITUYUEVO KOOMO, TO MPOPANUA TNG KOWWVIKNAG gualobnoiag €ylve mio
évtovo. EtoL kpiBnke avaykaia n 6€omion tng Etawpikng Kowwvikng Eubuvng pe
OKOTIO TNV €miteuén peyalltepou KEPOOUC Kal TNV LKAVOTIOLNON TWV AVOYKWV
Twv epyalopévwy, tnv e€acdaiion kaAltepwv ouvOnkwv Safilwong kat tnv
avadel€n Tou KOWWVLKOU TIPOCWTIOU TWV ETIXELPHOEWV.

OL apxég mou Slémouv tnv Etatpiky Kowwviky EuBuvn kat to moéco auth
EUMAEKETAL OTnNV €eTuxeipnon elval éva  avomoomaoto KOMUATL KAl TNG
TMPOCWTIKOTNTAG Tou (6lou Tou emixelpnuatio. H kowwvia and tnv alkn BEAeL
TIG ETUXEIPNOELG va €XOUV UTELBLVOTNTA O TOMEL, OMWG TNV Kowwvia, TNV
naldela, Tov MOAITIONO, Tov aBAnTIopd kat to meplBarlov, Satnpwvtag tnv
QVTAYWVLOTIKOTNTA TouG. (ITuAlavakn 2ted., 2011). ITo TMAPAKATW OXAMO
QMOTUTIWVETAL N OAANAenidpacn OAwvV Twv eVOLUPEPOUEVWY  ULEPWV
(stakeholders) ota mAaiola tng Etatpikng Kowwvikng EuBuvng:

|

- _

MHIH:http://dachpian2b.saschina.wikispaces.net/Section+1.3.4+-
+Corporate+Social%C2%A0Responsibility%C2%A0(CSR), 13/01/2015

JUpudwva PE EPEUVA TIOU £YLVE OE UIKPOUECALEG ETIXELPNOELS O 4 EUpWIAiKEG
XWPEG, N OLKOVOWULKA TITUXN KUPLAPXEL, HUE TNV KOWWVIKN TITUXN v aKOAoOUBEel
oAAG va emnpedlel AlyOTEPO TNV OLKOVOULKH. Xav OMOTEAECUQ, Ta BEpata
avBpwrivou kedpoAaiou, Tuyxavouv YapnAng amodoonc evw Ta Bfépata
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oxeblaong, amodoong kat Asttoupylkotntag, ulpnAdtepng. MapdAAnia, n
neptBaAlovtiky mruxn elval umoBadulopévn, kabwg ol emixelpnoelg divouv
XaunAn mpotepalotnta oe mepParloviikd Bépata yia emiBAafi mpog Tto
neplBarlov mpoidvia, kabwg kot TG Sladikaoieg mou akoAouBouvtal,
EMNPEAIOVTAC KATATL TO ETUXELPNUATIKO LOVTEAO TWV EMLXELPAOEWV. TNV Ola
€PEUVA, OL TIEPLOCOTEPEC ETIXELPNOELG eV £xouv MELOOEL OTL N yviiola epoapuoyn
Etatpikng Kowwvikng EuBuvng amodidel. O Adyoc elval OTL OL ETUXELPAOELS AUTEC
6ev €xouv AdBel evnuépwon yla TG SuvOTOTNTEG HLOG OAOKANPWHEVNG
TPOCEYYLoNG. AKOpa Kal av TieloBolv, dev E€pouv Mwe va TNV ePpapuocouV Kal
AOyw ToUu OTL dev €xouv TpoOcPacn oOe TexvVoyvwaola, €xovtag €miong tnv taon
e€lowong tng Etalpikng Kowvwvikng EuBuvng e dplavBpwrieg kat xopnyleg. And
TNV AaAAn, mapoatnpoUue evBappuvon yla sdpapuoyn Etalpikig Kowwvikng
EuBuvng amo mMoAAEG eTalpeleg aAAd UTtApYOUV Kol Ta €ENG «aykaBLa» Tou oL
eTALPELEC MPEMEL va avTlpeTwrtioouv. (Mavtlapng, lw, 2011,)

O 0Beopog tng Etapwkng Kowwvikng EuBuvng, amodibel kaAltepa oOvtag
EVOWUATWUEVN OTIC OPYAVWOLOKEG afieg, EHOOOV TIPOEPXETAL ATIO ECWTEPLKEG
afleg, kal Bwwpata f kKAl tov TPOMo IwNg Twv epyalOUEVWY, TG OTMOLEC
potpalovral dloiknon kat epyalopevol. To aglako umoBabpo dev Biyetal, kat dev
adatpel tnv owkovoukn tng ala, SLO0TL cUUPWvVA Pe TNV cupBatikn amoyn, n
eruxeipnon &ivel moAAn afia otnv emidiwén tou péylotou Suvatou képdouc. H
eTxeipnon mpémnel eniong va AdBel urmtddn To yeEYovog OTL TO «ETALPLKO RB0G»
NG emXelpnong UMopel va AELTOUPYNOEL WE OVTOYWVLOTIKO TIAEOVEKTNUA. To
ETALPIKO NBo¢ Onuioupyeital e€loopponwvrtag  afie¢ oto mAaiolo ANYng
OUYKEKPLUEVWVY amodacewv. Kabopilel akOpa, TIG TPAYUATIKEC TIPOTEPALOTNTEG
NG emiXeipnong o ouvBnKeg ocuyxuoNg Kal XTEL TNV EKOVA TNE ETLXELPNONG
onwc T BAEMeL n Kowwvia. BaBulaio avantuoostal, Tou toplkol noug, K
TWV €0w, To omolo amoteAel éva amod ta MOANA OToLXEl TNG HLOVASLKOTNTAC TNG
ETXELPNONG, VW TOVIlel apKeTEC SladopeG mapd TNV e€opoiwaon PE TA YEVIKA
npotuma tng Etatpikng Kowvwvikng EuBuvng. EmumAéov, Bwpakilel Tov xapaktnpo
mou Slabétel kot deiyvel mpog ta €€w n emxeipnon. H Etatpikr) Kowwvikn
EuBuvn €xeL tn Suvatdtnta ylo mepaltépw PeAtiwon Kal avamntuén, HEow TNG
npoofacng otnv amaltoUPevVn TEXVOyvwoia kol oto ouvadr epyoleia,
ouvepyalOpevn HE epeuvnTikoUC ¢opelg, €ldkoUg ot BEpata £peuvac Kol
avantuéng, ue Mn KuBepvntikég Opyavwoelg, KabBwg Kol Pe TN cupBoAn Tou
guduyxou Suvapkou tng enxeipnong. (Mavtlapng, lw, 2011,). NoapdAa avtd ylo
va Yivel akopa mo anoteAeopatikn n Etapikn Kowwvikn EuBuvn otnv EAAGda,
xpelalovtal amnoteAeopatikotepa epyaleia kat péBodol, kabwg kot péEBodol
APng amoddoswv kot Seikteg pETpnong tng amoddoong, SLOTL ol EAANVIKEG
ETUXELPNOELG UOTEPOUV OE TIPAKTIKA €epyaAeia ylwa va edapudcouv pia
OAOKANPWHUEVN TIPOCEYYLON 0TO {ATNUA QUTO.
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H nmapatetapévn olkovoulki Udeon mou SlavUoupe Ta TEAEUTAlA XPOVLa Ao TO
2008, €xelL emnpedosl TMOANEG TMTUXEC TNC KOwwviag Hag, HE €UdAVEOTOTEC
OUVETELEGC Kal OladopeTikEG ekdAVOelS. Itaowuotnta kol Suompayia
xapaktnpilouv TO EemiyelpnUaTikO TeplBallov, davepwvovtag Eviova TLG
aduvapuieg Tng kABe emixeipnong Eexwplotd aAAd Kot ta AdBn tou mapeABovToc.
Ouweg n k@Be emxelpnon MPEMEL va UTEPAOTI{ETOL TA KEKTNUEVA TNG. MEypL
NMPOTLVOC, UE TNV OLKOVopio o€ TANPN avenon, kaveic dev mpooexe 10 Ppuoikd
neplBAaAAov Kal Tov cuvavlpwrd Tou. To TOALTIKO KAl OLKOVOULKO OKNVIKO TIOU
volotatal, Baociotnke o€ Eva avalomioto cuoTnua aflwy, Le cabpd BepéAla Kot
HN avBpwrmokevipiko. Emikpatel 8¢, n amodn nmwg n KATACTACN TNG OLKOVOULAG
Kal TG Kowwviag mpoépxetal kat amd tv  EANewpn €talpkng nOLKAG Kot
UTELBLVOTNTAC TWV ETIXELPNOEWV.

OL epappoyeg Etatpikng Kowwvikng EuBUVNG UTIOXPEWVOUV TLG ETILXELPNOELG Va
XPNOLUOTIOL| 00UV €vav oeBactd and 0Aoug Kwdika SeovioAoyiag, Tou EVIoYUEL
TN oX€on TnG Kowwviog kat mpowdel meptBarloviika unevBuva mpoldvta Kot
UTINPEGCLEC. ZTOXOG, N EUMPAKTN UTtAPEN LOOPPOTILOG OTNV EMITEVEN TOU PEYLOTOU
KEPSOUG Kal NG Buwoung avamtuéng. EEAANou, OAeg oL SpACEL] £XOUV WG
BepeAwdn apxn tn Snuokpatia Kot To CELACUO TWV aAVOPWITIVWY SLKOULWUATWV.
JTIG OVEMTUYHUEVEC OLKOVOWIEG, Ol EMLXELPNOELS Kpivovtal Boaollopeveg otn
HaKpoxpovia kepSodopia Toug, TIOU HEYLOTOMOLEL TO KEPSOG Kal Tn SLApKELA
Toug. M emxeipnon mou Aeltoupyel WG Kowwvikd umevBuvn, Bonbad otn
BeAtiwon TNG EOCWTEPLKNG OUVOXNG, METALL TwWV EPYALOUEVWYV KAL TWV OTEAEXWV,
aUEAVOVTOG TNV TTAPAYWYLKOTNTA TOUG KAl EVIOXUOVTOG TNV E€UMLOTOCUVN TOU
KATAVOAWTLKOU KOLVOU.

3. BiBAoypadikr emokonnon
H Etatpiky Kowwviky EuBuvn eival kATl mapamdvw amnd amapoitntn oTo
OLKOVOULKO TieplBaAAov o€ TomkO Kol OleBvég emimedo. MapoAa auta bev
uTtapxeL cadpnc npoadloplopocg tL akplBwe eival n Etaipikni Kowvwviki EuBuvn. H
EUPUTEPN TNG €vvola EYKELTAL OTO OTL €lval n oxéon MHETAEU OPYaVIOUWV,
KPATLKWV KuBepvrnoswv kat moAttwv. Kata toug Crowther Da., kat Guler Ar., ot
Bentham, John Locke kat J.S. Mill (2010,), amédelav OTL TO EOWTEPLKO
evlladépov £0TIALEL OTO KUVAYL TNC HUEYLOTNG EUTUXIOC HEOW TWV HEYLOTWV
oplOuwv. Ao tnv aAAn, oL pacTnPLOTNTEG Tou e€wTePLKOU TeplBaAAovtog, Ba
TPEMEL va amotunwBoulv pe Pdaon Tov OvTKTUTIO Tou KABe opyaviouou.
(Crowther Da, Guler Ar., 2010). M TéTola MPOTACN QMOTUTIWONKE MPWTA TO
1949 and toug Bernard Dempsey, (1994, ) kot Donald K. David (1949,) oxetika
HE TNV UTELBUVOTNTA TWV ETUXELPNOEWV. ATIO TNV AAAN, €vag opyaviopog dev
TPEMEL va ouvdEetal pe tnv Etatpiki Kowvwvik EuBuvn. Onwg avédepe o Milton
Friedman (1970): «Ymapyxet pia Kowwviky EuBuvn twv emiyelpioswv: va
XPNOLLOTIOLEL T TINYEC TNG KOL VO EUTTAEKETAL O SpaOTNPLOTNTEG, OL OTOLES
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auvéavouv ta kEPSN TNG EMIXElPNONG, €POCOV TAPAUEVOUV OTOUG KAVOVEG TIOU
SlEMouV TNV €mXelpnon KalL TOU TNV €VIAOOOUV Ot €AEVUOEPO Kal aAvVOLXTO
OVTOYWVLIOUO XWPLC amatec» .

O Archie B. Carroll, otnv emokénnon tou ywa tnv €€€AEN TNG €vvolag tng
Etaupikric Kowwvikic EuBuvng, (1975, 1979, 1983, 1991, 1994, 1998, 1999, 2000,
2004), Bswpnoe w¢ onuavtikotepn otn Baon tng mupapidag tng EKE, Tig
OLKOVOULKEG €UBUVEC, OTO APEOWG AVWTEPO eMinmedo, TIG VOULIKEC euBUVEG, oTo
OpEowG emoOpevo emimedo TG nOWKEC euBlveg kal otnv  kopudn TIS
d\avOpwkEG eUBUVEC Kal TIG TPOOSOKIEG OO TO KOLWVWVLKO GUVOAO KATL TTOU
QTTOTUTIWVETAL OTO TIOPOKATW OXM 0L

Awaypappa 2: Nupapida EKE tou Archie B. Carroll

Philantropic

Ethic

qJ%*\l

MHIH: http://www.sd-network.eu/?k=quarterly%20reports&report_id=23,
13/01/2015

O Drucker (1984,) avadepel OTL n EMIXEPNON UETOTPEMEL €VAl KOLWVWVLKO
TPOPBANUO. OE OLKOVOULKA EUKALPLOL KOL OLKOVOWULKO OdeAOG o€ aufnon tng
TIAPAYWYNG, o€ KOAOTIANPWUEVEG SOUAELEG, 0 AVOPWTILVO OVTOYWVIOUO KAl O€
mAouto. Ot Morrell Heald, (1988,) o Kenneth Dayton (1979,), Stephen Butler
(1997,) kot James Burke (1983), sotiacav O0TO OKEMTIKO KOL TOUC POAOUG TWV
ETIXELPNOEWV HEOW TwWV edoappoywv dpacswv Etalpikng Kowvwvikng EuBuvng,
otoxevovtac MapAAANAa oto va adprijoouv KAAEG EVIUTMIWOELS TIPOG OAa Ta
evlladepopeva pEpN.

O Michael Hopkins (2007,) oavédepe petatl aAAwv OtL Etalpikry Kowvwvikn
EuBuvn onuaivel va O8elyvelg otnv kowwvia €va HoOvtéAo pe amnxnon. H
Evupwnaikn Evwon amd tn peptd t¢g, to 2001 e€€dwoe tn Aeyouevn Mpacivn
BiBAo ywa tnv EKE, n omoia amoteAel mAatdpopua Staldyou yla KAOe
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evbladepopeva pépn, MKO, ouvdéopoug, SNUOOLEG OPXEG Kal AAAEG OPYAVWOELG
va €xel Aoyo oto Bfépa tn¢ EKE. BéBaia, o Beopodg autog dev Bewpeital
UTTOKQTAOTATO yLa TIG PUBUIOELG yLa Ta TEPLBAAAOVTIKA KOl KOWVWVLKA {NTAHOTA,
OAAG yla Tov KOBoplopd eviaiog oTpaATNYLKAG YO KOWWVLKA UTEUBOUVEC
MPAKTIKEG. To 2011, n Eupwmaiky Evwon ovakolvwoe M VEQ TIOALTIKN
TIPOKELUEVOU OL ETUXELPNOELG va evtafouv otnv atlévta toug BEéuata ylo tnv
Kolvwvia Kot To TepLBAAlov.

‘Ooov adopd TNV OLKOVOULKN Kplon, o peA€tn Tou o Isaac J. Rodgers, amédelte
OTL 0 Be0OG AUTOC, UMopPEL va amoTEAEDEL TO “avTi&oTo” OTNV OLKOVOWULKN Kplon
Kal Udeon TOU TAATIEL TIG OLKOVOULEC TMOAAWV XWPWV Ta TEAEUTALA Xpovla,
gvioyuovtag t ¢nun Twv ETALPELWV TIOU CEROVTOL TO KOWWWVIKO GUVOAO Kal TO
nepBailov. (2012,).

H EKE elval éva Bépa tnG akadnuaikng HEAETNG yLa apKETEG SekaeTieg MapoAo
mou umapxel duokoAia UMapPENG cadoug MPOcSLoPLOUOU YLO TO TL TIPOYHOTLKA
elvat n Etatpikn Kowwvikn EuBuvn, éva peydlo PEPOG TNG EPEUVAC ATAVTIA OTLG
Sladopeg  KOWWVIKEG SpaoTnplOTNTEG TWV  ETUXEPROEWY. M Tpwtn
TpocEyylon €ywve to 1953, pe tn dnuoocievuon BBALWY KOWwWVIKAG euBUVNG TOou
eruxelpnuatia Howard R. Bowen. O Bowen Bewpnoe OtL 0 BOeopog autog
UTIOXPEWVEL TIG ETUXELPNOELG VA AABOUV CUYKEKPLUEVEG amodATELS KAl SPACELS
Tov eival emBUUNTEG Ao To GUVOAO TNG Kowwviag.

O Archie Carroll, (1999) mpdécoBeoce o6tL n Etalpwky Kowwvik EuBuvn twv
ETUXELPNOEWV KAAUTITEL TIG OLKOVOULKEG, VOULKEG, Kal NOWKEG mMPoodokieg TG
Kowwvia oe o dedopévn xpovikn mepiodo, evw o W. Frederick, (1994,)
npoobece OTL pla amd T OepeAwdelg 6€ec elval OTL OL ETUXELPNOELG
UTTOXPEOUVTAL VO EPYACTOUV yLa TN BeATiwon Kal avamtuén tne¢ kowvwviag."

H kAaown amoyn: Epesuvntég onwg o Milton Friedman, umootnipiav otL o
Beopnog NG Etalpikng Kowwvikng EuBuvng dev mpémet va cuvdéetal pe t Andn
anodpacswv. O Milton Friedman, umootnpie OtTL n emeipnon umopel va
QmOSWOEL TA PEYLOTA, OTAV £ival amOAUTA ETIKEVIPWHUEVN HOVO oTnV emiteuén
TOoU KEPOOUC Kal tnv opBoloyikr, xpnolponoinon Twv SlaBEciuwy mopwv NG,
edpapudlovtag auoTnPA TOUC KAVOVLOUOUG TIoU SLETIOUV TO GUYXPOVO OLKOVOULKO
Kol emxelpnuatiko meptBarlov. O Peter Drucker, (1984) avédpepe OTL oL
ETIXELPNOELG £€XOUV £VaAV ONUAVIIKO POAO OVTOG OVOTTOOTOOTO KOMUATL TNG
KoWwviag mou pOKeLTal va TPoodEPEL Ta ayabad Kal TIG UTINPEGCLEG TTOU TTapAYEL
OTOUG TIEAATECG KOIL £VA OLKOVOULKO TIAEOVOOUO OTNV KOWVWVIA, aVTL Vo TTapEXEL
epyaocia otoug epyalopévoug Kal Toug OSLeVBUVTEG, Kol MEPLOPATA OTOUG
LETOXOUG

H oOyxpovn anoyn: H emixeipnon, wg onUOVTLKO, KAL AVATTOCTIOTO KOMUATL TG
Kowwviag, €xeL tnv €uBuvn va Bonbnoel va Slatnpioel Kot va BeATLWOEL TV
KOWWVLIKN gunuepia. O Kenneth Dayton (1979,) avédepe oOtL n emixeipnon dev
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EXEL WG ATIOKAELOTIKO 0TOX0 TNV eridiwén tou kEpdoug, aAAd va eEumnpeTHoEL
Kol va BEATLWOEL TNV EUNUEPLA TNG KOWVWVIAG.

OL ETUKPLTEG KaL OL UTIOOTNPLKTEG TNG ETatpkng Kowwvikng EuBuvng, culntolv tn
OXEON TWV ETUXEIPAOEWV UE TO Beopo autd alAd Kal TIG AVNOUXLEG OXETIKA HE
TNV avellikpivela kot tnv umokploia. MoAlol urmootipléav OTL 0 AMOKAELOTLKOG
OKOTIOG TNG €TXElpnoNG ival n emdiwén tou péylotou kEpdoug, n Slavopr tou
OTOUG HETOXOUC Kal otL adladopolv yla To KOWwViKd ouvolo. Emiong, kamolot
QVTIHETWTTI{OUV TO OO0, WG EUMOSLO oTNV eAeUBEPN OLKOVOpLaL.

AvtiBéTwg umootnpiletal OTL 0 BECUOC AUTOC AVTITIOETAL OTOV KATULTOALOUO Kall
OTL n BeAtiwon oto PBLOTIKO eTtinedo odelAETAL OTNV OLKOVOLLKI) QVATTUEN MECW
NG OlKoVouiag TG eAeVBepnC ayopdc. AKOpa, cUUBAAAEL O0TNn poKpoTpOBeoun
kepdodopla TwV EMIXEPNOEWV KAl oTn GAUN Tou €pyatikol duvapikol. Oool
avttiBevral ota mapamndvw, umootnpilouv OTL n eAelBepn ayopd amoteAel
TPOXOTEDN YlA TNV EUNUEPLA TOU KOWWVIKOU GUVOAOU, QOKWVTOG MopAAAnAa
OLKOVOULKO KO TIOALTLOTIKO LUTMEPLAALOUO KUPLWG OE OVATITUOOOMEVEG XWPEC. Q¢
€K TOUTOU, OL XWPEC AUTEC eV TPoodEPOUV QPKETH MPoOoTacia oTnV epyacia pe
QTIOTEAECHA Ol EPYATEG VA SLATPEXOUV LEYAAUTEPO KiVOUVO EKUETAAAEUONG ATTO
TLG EUMAEKOUEVEC OTIC XWPEG OUTECG TTOAUEBVIKEG etatpsieq.lo) Ol EMIKPLTEC QUTWV
TwV KWNATpwv oxupilovtal OTL KATMOLEG eTalpeieq €xouv  edopuOOEL
npoypappata Etalpikng Kowwvikng EuBuvng, yla va amoAapfavouv eumopikd
od€An Adyw ¢ avénong tTng $rung Toug, HeyloTomolwvtag ta KEpdn xwplic va
KOLTAEOUV TO KOWWVIKO OGUVOAO Kal yla va Oeopeutolv yla tnv aelpopo
avantuén xwpic va exvave OTL CUUUETEXOUV Ot eTUPAOPBEIC EMIXELPNUOTIKEG
TPAKTIKEC. Oool KpLTIKol amd tnv aAAn, acyoAolvtal Pe TNV UTapEn UTIOKPLOLOG
péoa oto Beopd g Etapikng Kowwvikng EuBlvng, umootnpilouv tnv
avaykaltotnta enBoAng diebvwv pubuioswy KatL mou Ba odnynoEL TIC ETALPELEC
0TO va ouumepLdhepBOUV WE KOWWVLIKA uTteLBUVEG. AANOL, TIAAL Loxupilovtal OtL
potalel mo moAU w¢ Etatpikry HOwr EuBuvn, meplopilovtag tnv euPEAELa TOU
Beopol autou.

Elvat avaykaia n ouvepyaoia ¢opéwv Onuociou kot OWTIKOU TOMEQ,
KOWWVIKWV popéwv kat MKO yia va kKatamoAepnBouv oL KOWWVLIKEG SLOKPLOELG.
Eniong, mpémnet va 600el £éudoaon oto oeBaopo TwV avOpWIIVWV SIKALWUATWY,
TOU Kpatoug dikaiou, kabBwg kat otn Buwotpn Asttoupyia tng dnuokpatiag Kot
NG owkovopiag t¢ ayopac. H Etatpiky Kowwviky EuBuvn eivat moAl
TIEPLOCOTEPA OO TIC OSWPEEC KAl TIG XOpnyleg yla avOpwrmioTikolG Kal
TMOATLOTIKOUG  OKOTIOUG, KABWC Ol «KOWWVIKA UTEVBUVEG»  ETUXELPNOELG
TIPOXWPOUV TIEPA ATO TIG EAAXLOTEG VOMULKEG UTIOXPEWOELS TIOU TI Bapuvouy,
OVTOTIOKPLVOUEVEG OTIG AVAYKEG KOLWVWVIKWY OUASWVY KoL EVTAOOOVIAL OE pia
HOKPOTIPOBEDLN TIOALTIKA KAl ETALPLKN NOWKN.
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Npdtuna kot pétpnon tn¢ EKE

JTo OoUYyXPOVO OLKOVOULKO yilyveoBal, pla emixelpnon yla va UMopEceLl va
euBabuvel tnv edappoyn mpoypappdtwy Etalpikng Kowwvikig EuBuvng,
epapudlel mpotuna, OMwG TNV acpAAEld otnv epyacia, APLOTEC CUVONKEG
epyaoiag, tnv Epyaoiakn kat EBviky NopoBeoia, ta avBpwriva Sikawwpata, To
ocfacpud oto meplPaAlov kal €L8IKOTEPA, OTNV TEPIMTWON TWV ETALPELWV
supermarkets, TNV UyLELVA Kal TNV aodAAela Twv Tpodipwy, Tou aneubuvovtat
0TOUG KATAVOAWTEG. Mapakdtw mapabetoupe TNV edappoyn Twv €N MPOTUTWV
Sdlaodaliong molotntag ota mAaiola tng EKE:

° ISO 26000 To mpotumo auto neplthapPavet Tig apxéC tng Stadavelac, Tng
nOwnNg ouunepldpopds, tng tpnong tng Epyactakng kat EBvikAg NopoBeoiag,
Tov ogBaoud ota AvBpwriiva AKOLWHOTO, TIG AVAYKEG Twv evoladepOUEVWVY
HEPWV KoL TOUC SleBveic kavovec oupmepidpopdc. 2

° SA 8000 To mpPOTUTO QUTO, €XEL WC OIOCTOAR TNV KAToXUpwWon
avBpwnivwv ouvBnkwv epyaciag kat tn PBeAtiwon NG €KOVAG Kol TNG
OVTOYWVLOTLKOTNTAC TOUC

* ISO 29990:2010 3ItoxeVUelL otn PeAtiwon TG TOWOTNTAG  TNG
EMAYYEAMATIKAG  ekmaidevong, TG O Blovu pabnong, kot  Twv
EVOOETIXELPNOLAKWY OEULVAPLWV. To TPAOTUTIO QUTO AMeUBUVETAL OE UIKPOUG Kol
MEYAAOUG OpPYQVIOUOUG KOL ETUXELPACELS TIOU TAPEXOUV TETOlOU €idoug
umnpeoieg. Ta mapandvw BonBoulv TNV MepALTEPW AVATITUEN TNG ETUXELPNONG.
Eniong, amodelkviel OTL Ol ECWTEPLKOL EAEYXOL TOU OPYQVIOHOU LKAVOTIOLOUV
TOUC ETALPLKOUG OTOXOUC KOL OTPATNYIKEC, TIOPEXEL AVIAYWVLOTIKO TIAEOVEKTN A
OTNV LKOWVOTIOINON CUUPBATIKWY UTIOXPEWOEWY, N avwtatn dloiknon deopevetal
yla tnv mapoxn umnpeowv ekmaidevong uPnAng ToLOTNTOG, OL ETNOLEG
afloloynoelg oupBarlouv wote va MAapakoAouBel 0 opyaviopog tnv anodoon
TOU Kal va BeATtiwvetal, eVIoXUEL TN GrUn Kot TNV aflomioTtia Tou opyaviopou
TO0O0 OTNV ToTKA 000 Kot otn Slebvr ayopd KABWC KAl TNV AMOTEAECUATIKOTNTA
Twv AteuBivoewv/ Tunuatwv Evéoemixelpnotakng Eknaideuong

Ot Asikteg Alodoong elval CUOTAUATA TTOU XPNOLUOTIOLOUVTAL OTNV LEPAPXNON
TWV ETUXEPNOEWY Kal ota mibava odpéAn avaloyo HE TO TOCO KOLWWVLKA
umevBuveg eival. Evag deiktng Etalpikng Kowwvikng EuBuvng cupdwva e TO
€0VIKO MapATNPNTAPLO VLA TIC ULKPOUECALEG ETIXELPNOELG Oa MPEMEL v LEAETA
TOUAQXLOTOV TIEVTE TOUELCG:

e Q€on NG eMIXelpnong otnv ayopd: KataypAddeTal 0 aviaywviopog Kal n
KOTOVOAWTLKA cupmepLdopd, UE €L6LKA €PEUVA YL TAL ATOUA UE ELOLKEG
OVAYKEG.

o [leptBaidov: Kataypadetal n KatavaAwaon eVEPYELAG, N XprHion vepou Kot
oL Tpomol daxeiplong twv amoPAnTwv tng emyeipnong. AéloAoyouvtal
EMiong ta METPA ylwa T Helwon ekmounwv Slofeldiou tou avBpaka,
alwTtou KoL padLeEVEPYELAG.
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e Epyaoia: Kataypadetal To YEVIKOTEPO £pyaclakd mepBallov, aAAd Kal
TA ETUEPOUG OTOLXELD YLa TO €PYATIKO SUVOULKO, OMWE Kal Ta Tibava
aTUXAMOTA, T B€uaTa UYLEWVAG Kol oopAAELOG KAl TA KpoUopaTa
enayyeApatikng amelBapyiagc. Ymdapxel afloAdoynon kol oe TOAVEC
e€ayopEG 1 OUYXWVEUOELG, TOU cadéotata ennpedalouvv To avOPWTLVO
SuvauLko.

e JtOoxeUeL otn BeAtiwon TNG MOLOTNTOC TNG EMAYYEAMATIKNG ekmaibeuong,
g Sla Blou padnong kol Twv eVOOEMIXELPNOLOKWY Ogpwvopiwy. To
TPOTUTIO QUTO AMEUBUVETOL O UIKPOUC KOl LEYAAOUG OPYAVLOUOUG Kol
ETUXEIPNOELG TIOU TOPEXOUV TETOOU €iboug umnpeoiec. Kowwvia:
MetpdtaL n xpnuatikn ofla Twv Xopnynoewv Kal Swpewv, Kol n
OUUMETOXN TwV epyalopévwy o  GLAAVOPWILKEG KOl KOLVWVLKEG
ekGNAWOELC.

e HOwn: EfetalovralL otolyela OXeETIKA He daiwvopeva Swpodokiag n
SdadBopac.

4. Eumelplkn €pguva

Je oauto Tto kKedpdAalo Ba avalUooupe TWG OL €TaLPEleg supermarkets
edapuolovv cuvotnuata meplBaAAoviikng Sloxeiplong, He opBoloyikny xpron
MPWTWV VAWV, divouv €udoaon otnv avakUKAwon UAKWV OMw¢ To YUaAl, To
TMAQOTIKO Kal To xapti, otnpilouv Eumpakta TOUC TOTIKOUG Topaywyouc,
EVIOXUOVTAG UAALOTO TLG TOTUKEG KOLWVWVIEG KOl TPOOPEPOUV KOAEG EPYACLOKES
ouvOnkec. AKOpO, TEPNAUPBAVOUV KOWWVIKEG OPAOCEL;, KOL OUYKEKPLUEVA
Xopnyileg oe OLAOVOPWIILKEG OPYOVWOELS KOl OPACEL; OF TOTIKEG KOLWVWVIEG.
Eniong, edapudlouv mepBarlovtikd Kat nBwka standards Tmpog TOUC
npounBeutéc omwg kat Sikown KAl lon  peTaxeiplon mpo¢ autouc.
TIAEOVEKTNUATWYV. Ta TAPATAVW EMIEPOUV EUEPYETIKA OTNV AELPOPO AVATTTUEN
Ol KaTavOAWTEG oMo Tn MEPLA TOuC, ekdpalouv TNV LKAVOTOLNoN TOuG OTNV
edpappoyn dpacewv Etalpikng Kowwvikng EuBlvng amod TIC etalpeieg QUTEG.
JUYKEKPLUEVA, Ol KOTOVOAWTEG €lvol oe B€on va MPOTIUNOOUV TipoidvTa
dAkOTEPO OTO TEPLBAAAOV Kal va WUTOIKOTApouv AAAQ Ttou HOAUVOUV TO
neplBailov. AutO pe Tn Oe£lpd TOou, SnULOUPYEL €val LOXUPO QVTOYWVLOTIKO
mAcovektnua. MapaAAnAa, xtilovtol OXECELC €UMIOTOOUVNC, ELAKPLVELAC KOl
oakepalotntac. Kat eméktaon, oL €TalpeleC AUTEG, BEATIWVOUV TEPALTEPW TO
KOWWVIKO TOUG TPOdIA, KATL TTOU avTovaKAATOL Kol OTl SpACELS Kol oTa
npoiovra.

‘Ooov adopad Tig etatpeieg mov Oa avalUoou e, eTUAEXONKE o EAANVLIKA Kol pia
Bpetavikn etatpeia supermarkets. Zuykekpipeva, n «AB BAZIAOMOYAOZ A.E.»,
Aoyw tNG aveAAutoug napouciag tng otnv EAAnvVIkA ayopd amod to 1939, €tog
6puong ¢ etatpeiag autig, Adyw Kot Twv moAudplBuwyv Bpafeiwv mou €xel
QTOOTIACEL €VTOG Kal €ktO¢ EAAASaC ota mAaiola tng Etalpkng Kowwvikng
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EuBuvng. Amo to 2008, mou ekdideL Toug amoAoylopous Etatpikig Kowwvikig
EuBuvng, daivetal n oAogva Kal Lo EVEPYN CUUUETOXA TNG O TIOAAQ KOWVWVLKA
Spwpeva, cuvepyalopevn pe Mn KuBepvntikég Opyavwoelg, GplavBpwrikd
Wplupata, e eMikevipo to mMepLBAAlov, TNV Kowwvia, Tov avBpwro aAAd Kot Ta
npoidovta mou mapayovtal, oefopevn tov EAAnva mapaywyo. H Bpetavikn
etalpeia supermarkets «J. SAINSBURY’S PLC», €xeL Kol oUTA Mo aveAAuT Kot
ONUAVTLKA Ttapoucia otnv ayopd tou Hvwuévou Baotleiou amd to 1869, katl £xel
kat auth AaBel moAuaplBua BpaPeia kat Stakploelg evidg Kal ekTO¢ HvwuEvou
Baocilelou. Inuavtikn ATav n cuvelodopd TnG Katd tov A’ kat B’ Maykoouio
MoAepo. Ano to 2004, ou ekbidel amoAoylopoug Etatpikng Kowvwvikng EuBovng,
daivetal kat 6w n oAogva Kal Lo EVEPYN CUUUETOXN TNG O TIOAAQ KOWWVLIKA
Spwpeva, ouvepyalopevn ne Mn KuBepvntikég Opyavwoelg kKat GprlavOpwrikd
dpupata, Pe emnikevtpo to mepLBarlov, TNV Kowwvia, Tov avBpwmo aAAd Kol Ta
napayopeva npoilovra, ogfopevn 1o Bpetavod mapaywyo, pe amokoplowa T
xopnyla £ 20.000.000 otnv Opyavwrtik Emtponn twv OAUMIIAKWY Kol
MapaoAvpmiakwyv Aywvwv «Aovdivo 2012» kal otn Bpetavik MapaoAuprmiakn
Ouoomovéia.

H «AB BAZIAOMOYAOZ A.E.» 16puBnke to 1939 kat to 1969 petatpannke o€ A.E.
Ao 1o 1991 wg to 2009 Slampaypatevoviav oto Xpnuatiotnplo A¢lwv ABnvwv
Kal aro to 1992 cuvepyaletal pe tn BeAywkn alvoida supermarkets Delhaize. Ta
ETOUEVA XPOVLA ELOAYEL VEEG TEXVOAOYLEG KAl avaKalvilel T KATAOTHUATA TNG,
evw emektelvetal otnv  EAAnvik  emikpdtela  e€ayopdlovtog  ETALPELEC
supermarkets onw¢ tnv TPODO. InUavTKOG apAdyoviag ylo thv eEEAEN Tou
avBpwrmivou Suvapilkol eivat n dlapkng ekmaibeuon Kal TPOYUOTOTOLNON
EKTTOLOEUTIKWY CEULVOPLWY, OL TAKTIKEC AOKNOELG TIupaodAAeLog Kal poAndng
EPYATIKWY OTUXNHATWYV aAAd Kal n evBdppuvon evacxoAnong pe OStadopeg
KOWWVIKEC Spaotnplotntec. Xuvepyaletat &g, pe MKO, TOMIKEG KOLVWVIEG,
VOOOKOUELO Kol oUAAOYOUG evioxUovtag Tooo Tou¢ $opei¢ autoug, sumtabeig
KOWWWVIKA OpAdeg, 000 KOl TA KATA TOMou¢ ocuooitia. Ta mpoiovta Oe,
avapaduilovtal dapkwe, edpapuolovrag npotuna onwe to HACCP oxetikd pe
™V aopAAEla KAl TNV UYLEWVH TwV Tpodipwyv .  Ooov adopd to meptBaiiov,
enevbUeL otn Xxprnon GPAKOTEpWVY TPoG To ePLBAANOV HopdwV EVEPYELAC, KABWC
KOl OTNV OVOKUKAWON OUCKEUOOLWV OMWC TO XOPTL, i TO MAAOTIKO. Emiong,
aflomolel Ta mapayopeva TG amoPAnTa €LTe yla emovaxpnolpomnoinon, ite yla
avaKkUKAwaon .

H “J. SAINBURY’S PLC” 6pUBnke to 1869 Kkal to 1922 petatpdmnnke otnv “J.
SAINSBURY LIMITED.”, yivovtag €10l 0 peyaAutepog dlavopéag tpodipwv oto
Hvwpévo Baoilelo. Amodaoiotikiy Atav n ocuvelwodopd tng otov A’ kot B’
MNaykoouto NoAepo. Ano to 1970 elodyel VEEC TEXVOAOYLEG KoL avaKkalvilel Ta
KOTOOTAMATA TNG KoL EMEKTEIVETAL OTNn Bpetavikn emikpdtela e€ayopaloviag
aAucibeg supermarkets omwg tn Morrison’s. Tn dekaetia Tou 1990 €ywvav Adbn
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Qo TA OTEAEXN OXETLIKA LE TNV TOLOTNTA TWV TPOIOVTIWY KOL TN UETAXELPLON TWV
npounBeutwv ennpealovtag T MwANoels. Tn dekaetia tou 2000, avékaupe
XApn oOtn Vvéa TNG ETALPKA TauTotnTta Kal efayopaloviag tnv oAucida
supermarket Safeway. Tov Matwo tou 2010 n Sainsbury’s cuumnepiélaBe 6Aa ta
KOQTOOTAUATA TNG OTNV Mpowbnon twv MapaocAupurniakwyv Aywvwy, HETA amo T
oupdwvia £20.000.000 pe TNV OPYyOVWTIK €mTporn) Twv OAUUMLOKWY Kol
MapaoAuvpmakwy Aywvwv «Aovdivo 2012». MNoUAnoe eumopevpaTaA TWV
MapaoAupmiakwy Aywvwy Kal CUUHETEIXE o ekbnAwoelg uPnAng mpoBoAng,
onw¢ n Aaunadnépouia. Htav €vag amd Toug MOALG SUo Yopnyoug Tou
enwdeAnOnKav amd TNV MEPLOPLOUEVN EMWVUUIA TIOU ETUTPEMETAL EVTOC TWV
Aywvwv Kal EMEKTEVE TN ouudwvia pe Tnv Bpetavikr MapaoAuvumiakr Evwon,
pHEXpL Toug MapaoAupmiakol¢ Aywveg tou 2016 oto Rio De Janeiro 1ng
Bpal\iag.

INUAVTIKOG TopAyovtag yla tnv eEEALEN Tou avBpwrivou Suvaplkou eival n
Slapkng ekmaideuon Kol TPOYHOTONMOLNCN EKMALOEVUTIKWY Oepwvapiwy, oL
TOKTIKEG AOKNOELG TUpaodAAELag Kol TPOANYPNG EPYOTIKWV ATUXNHATWY OAAQ
Kat n evBdappuvon evaoxoAnong pe SladopeC KOWWVIKEG SpaoTtnplOTNTEG.
Juvepyaletal 6g, pe MKO, TOTIKEC KOWWVIEG, VOOOKOMELD Kot GUAAOYOUG
gvioyUovtag T000 Toug dpopeic autol, eUTIABELG KOWVWVLKA OPASEG, OGO Kal Ta
KOTA TOTouG ouooitia. Ta mpotovta 8¢, avaBaduilovral dtapkwg, epapuoloviag
npotuTia Omwe to HACCP oXETIKA UE TNV aodAAELQ KOL TNV UYLELVH TwV TPOodiHwV
Ocov adopd to meplBdAlov, emevdlel otn xprAon OWKOTEPWY TPOG TO
neplBailov popdwv evépyelag, KabBwe Kal otnv oVOKUKAWGON CUOKEUAGCLWV
OMWwC To Xapti, | To MAaoTIKO. Emiong, aflomolel Ta mapayopeva t¢ anopfAnta
elte yla emavaypnolpomnoinon, ite yla avakUKAwWon .

2YTKPITIKH MAPQOYZIAZH

APAXTHPIOTHTA EKE AB SAINBURY’S
BAXIAOIIOYAQOX
Meyaho toocooto Tlipou NAI NAI
Exmoudeutikd mpoypappata NAI OXI
EBelovTtiopog NAI NAI
Evioxuon tomkwv Kowotntwyv NAI NAI
MNpoAnyn atuxnUATwyv NAI NAI
Evioxuon Mn KuBepvntikwv Opyavwoswv NAI NAI
Evioxuon aBAntikwv Spactnplotitwyv OXI NAI
AvakUKAwon NAI NAI
Melwon katavalwong evépyeLag NAI NAI
Opyavwon cuoottiwy NAI OXI
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2YMMEPAZMATA

Jto Ywpo Twv Supermarkets, oL &paoctnplotnte¢ EKE adopolv
€BeAOVTIONO, €vioxuon TOTIKWV KOWOTATWY, Tpootacia epyalopévwy,
HEPLUVA yla To TepLBAMAovV (avakKUKAWGN OCUOKEUAOLWV Kal HEelwon
KaUoiwv) KATL.

H ouykpLtikn mapouoioon twv npoypappdtwy EKE twv duo eniyelpnoswv
TapAd TO YeYyovog OtL Opaotnplomolovvtol o OLadOPETIKEG XWPEC,
(EANada kot Hvwpévo Baoihelo) deiyvel OTL autd ta mpoypappata, dev
€xouv mapa eAaxloteg Sladopég.
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H EMIAPAXH TQN AAN 2THN EMITEY=H TOY BAOGMOY ENAPMONIZHZ TH2
NAPOYZIAZHZ TQON XPHMATOOIKONOMIKQN KATAZTAZEQN 2TIZ EIZHTMENE2
ETAIPIEZ TOY XPHMATIZTHPIOY AZIQN AOHNAZ (XAA)

Oeo0bwpog A. Maotopag, : theomast@windowslive.com
lewpylog A. Maotopag ashi-g@hotmail.com

1. Elcaywyn

Me TO TEPACHO TWV XPOVWV, N OLKOVOULO O€ MOYKOOULO €Minedo mapouciaoe
ONUOVTIKEG aAAayEC. H maykooplonoinon ennpéaoce o€ peyalo Babuod tov kKAado
NG OLKOVOUIOG, HUE OMOTEAECUO N QUEAVOUEVN €VOTOLNGCN TNG TAYKOOULAG
olkovopiag va eival mAéov yeyovog. Emiong, pe tnv ameleuBépwon Twv
OLKOVOULKWY OYOPWV KaL TNV ETEKTOON TWV SpOOTNPLOTATWY TWV ETLXELPICEWY,
oL €MEVOUTEC UEAETOUV CUOCTNUATIKA TLG OLKOVOULIKEG KATAOTACELS. To Baoiko
OUWC TPOPANUa mou Snuioupynbnke, NTav  otnv SLadopeTKOTNTA TWV
AOYLOTIKWV apxwVv Kal Kavovwv Tiou OSLEmouv Tnv KABe ywpa. ZUVEMWC,
dnuoupynbnke n avaykn NG UBETNONG KOWWV ONMOSEKTWY AOYLOTIKWV
KOVOVWV KOlL apXWV.

To 1973 ocuotabnke n Emtponn AleBvwv Aoylotikwv Mpotunwv Kal PEXPL Ta
npwta xpovia tng dekaetia¢ tou 2000 eixe ekdbwoel 41 Aiebvr) Aoylotikd
Mpoétunma. Oplopéva amod Ta omoio  opyotepa  eite  katoapyndnkav n
avtikataotadnkav and ala AAM f and ta petayevéotepa AMXA (Fewpyiouv,
2006). Ytnv EAAGSa pe tov vopo 2992/2002, €ywve pla mpwtn, oAAd mapoAa
QUTA, OVEMITUXNG Tpoomabela, va edappootolv ta AAM otn xwpa HA¢ oo
1/1/2003. H mnpoomdBsia auTH, XOPOKTNPLOTNKE OVETITUXAG. OL eAANVIKEG
enuxelpnoelg &ev  dAvnNKavV TIPOETOLMOOMEVEG yla TNV oaMayn auty. O
OUYKEKPLUEVOC VOUOG eméPBale otic AvwVUHEG ETalpleg, TwV OMOLWV Ol UETOXEG
elval elonypéveg oto Xpnuatiotiplo Aflwv ABnvwy, va TnPoUV UTIOXPEWTLKA Ta
AAT KAl TIC UTTOAOUTEC ETILXELPAOELG TTOU €XOUV TNV Hopdr AvwVupwy Etatlpelwyv
Vo ETUAEYOUV TOUC TAKTLKOUG TOUC €AEYKTEC, Baon vopobeoioag amd to Iwua
Opkwtwv EAgyktwv Aoylotwy, thpwvtog ta AAM mpoatpetikd (Floropoulos and
Moschidis, 2004). H untoxpewtikn edapuoyr Toug amod TG EAANVIKEG ELONYUEVES
ETUXELPNOELG apXilel amo tnv 01/01/2005, nuepopnvia mou sixe e€apxng oplosL n
Evpwnaiky Evwon (MpwtoPdAtng, 2004). Katd tov ToakAaykdavo (2005), n
kaBiEpwon twv AAM, amookomel otnv SleukdAuvon NG KukAodopiag Twv
kepalaiwv, kabBwg emiong KalL oTtnV KAAUTEPN OLKOVOULKN Kol OLOLKNTIKN
Aewtoupyia NG emeipnong, edboéoov n opbn mAnpodopnon kat n dadavela
emupEpeL epmiotoolvn TPog TV enxeipnon. O Nwdpxog (2004) pe tnv oElpd tou,
emonpaivel mwg n apfefatdtnta pewwvetal e tnv umapén tng Staddavelag Kal
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NG EWMLOTOOUVNG, KOTA OUVETELD MELWVETOL O Pabudg kwdiuvou Twv
ETUXELPNUATIKWVY anodacewv. Ot Brown & Tarca (2005) untootnpilouv OtTL pEow
NG aUoTNPNG XPrnong twv AAM emtuyxavetal n BeAtiwon Tng moloTNTAG KAl N
OUYKPLOLUOTNTA TWV OLKOVOULKWY EKBECEWV TWV ETIXELPHOEWV.

2. T0X0G TNG MEAETNG

JTOX0¢ TNG Topouoag UEAETNG €lval n ouvelopopd OTNV QAVATITUCOOUEVN
BBAloypadia, mou oxetiletal pe tnv edpappoyn twv AAM/AMXA, mpooBétovtag
N MeAETN pilag xwpog Ue SladopeTik KOUATOUPA Kol VOUOBETIKO mAaioto.
Xwpa, n onola mapouctdlel eviladEpov OXL HOVO OTOUG akadnuaikoug aAAd
OTOUG VOUOBETEG Kal otoug dopeig dnuloupylag mpotunwy. H mepimtwon tng
EANadag €xel dlaitepn onuooia, W6lwg oe HETAPATIKEG OLKOVOULEG, TOU
npooxwpnoav npoocdata 1 Ppiokovtatl otn Stadikacia umoBoAng aitnong yla
évtagn otnv Evpwnaikn Evwon. H nepinmtwon tng EAAadag, oxetiletal apeoa Kat
He AAAeC xwpeg tng E.E (m.x. lomavia, MoptoyaAia, ItaAia), pe TIG omoieg wg
XWPA, HOLPALETOL TIEPLOCOTEPEG TIOAITLKEG, TIOALTIOTIKEG KOL OLKOVOWULKEG
Aettoupyleg, art’ OTL LE AANEG YELTOVLKEG SUTIKOEUPWTAIKEG XWPEC. Ta euprpaTa
NG EPEUVAG UTOPOUV ETIONG VA TTAPOUGLAlOUV EVSLAPEPOV VLA TIG XWPES TToU Ba
ULOBETAOOUV Ta MPOTUTIA OTO €yyUG HEANOV. EmumAéov, n UEAETN autr TapéxeL
XPNOLWUEG TANpodopleq yla TIG PUOULOTIKEG KOl VOUOBETIKEG OpPXEC TNG
xpnuatayopdg, avadopikd pe to Pabuod mou ennpedlel N cuppopdwon Twv
ETALPELWV OTA VEA AOYLOTIKA TpOTUTIA Kal TIG avTtAAPELS Twv emevdutwy. Mo
OUYKEKPLUEVO, OTOXOL TNG mopoloag HEAETNG eival (a) n ouvelodopd otnv
avamnrtuén tng entotnuovikng BiBAloypadiag, mou oxeTileTal He TN oUYKPLON TWV
SleBvwy yevikwv mapadektwyv Aoylotikwv apxwv (Weetman et al., 1998),
SleukpLvilovtog £TOL TIG OLKOVOLKEG ETIMTWOELS OO TN HetaBaon ota Sebvn
npotuma, (B) n OUMUOPdWON TWV UTIOXPEWTIKWY YVWOTOTIOINOEWV TWV
AAN/ANXA, petd to 2005 SLOTL €ival TEKUNPLWHUEVO OTL OL ETLXELPNOELS, Oev
Selyvouv tnV mpoBeon oUPPOPOWONG HE TNV UTIOXPEWTIKA £dapuoyn Twv
YVWOTOToLoewV Tou TtpoPAEnetal ano ta npotuna, (Ali et al., 2004; Glaum and
Street, 2003; Abdelsalam and Weetman, 2003; Akhtaruddin, 2005; Hodgdon et
al., 2008) pe amotéAecpa n uwbBEtnon kat n epoppoyn uPnAng moldtnTac
npotUTwy (0mwg ta AMNXA umootnpilouv OtL €ival), va unv odnyel anapaitnta
oe vPnAng mowotntac unoBoAng Aoylotikwy ekBéoswv (Ball et al.,, 2003). To
TIAPOMAVW TIPORANUO TapaTNPELTOL 0TV €AANVLKA TIPAYUATIKOTNTA, OTMOoU N
XapunAn emiBoAn Kal n XapnAr molotnta Tou eA£yxou eival emiBefalwpEVeC.
Baowopevol otnv edapuoyn tng pebodoloyiag tou Van Der Tas (1998),
LETPNAOOLE TO TTOCOOTO EVAPUOVIONG TOU CGUVOAOU TWV ELONYMEVWY ETALPELWY,
LE TO OUVOAO TWV UTIOXPEWTLKWY YVWOTOMOLNOEWY, OTWG AUTEG TpoPBAEmovTal
arnd ta AMXA. To avTUTPooWTEVUTIKO delypa tng €peuvag ayyilel 1o 87% twv
ELONYUEVWV ETALPLWYV TOU Xpnuatiotnpiou Aflwv ABrvag.
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Mpokelévou, va mapatnpnbel n evapuoévion Ttwv AoyloTtikwv [Mpotunwy,
kplvetal avaykaio n avadopd otnv AOYLOTIKN) TUTIOTOLNGN Kot Ta TpoBAnRuata
mou dnuoupyouvtal. Emopévwg, n ouvtaén Kal MOPoUCLaon TWV OLKOVOULKWY
Kataotaoswv ano Sladope etalpie¢ 1000 ot €BVIKO, 000 Kol ot OleBVEC
eninedo, ermParetal va eival oe pa kown Baon. Auth, Ba toug e€aocdalilel
HEYAAUTEPN OUVOXH, OUYKPLOWWOTNTA OAAQ KoL TOPOX TIEPLOCOTEPWV
mAnpodopwwv. Me 1O Avolypa Ttwv SleBvwv xpnuatayopwv, 606nke n
SuvatotnTa OTIC ETXELPNOELS va oTpadoUuV Mpog avalitnon VEWV ayopwv alid
Kat tnv AnYn daveiwv. Autd TaUTOXPOVA CNUALVEL OTL OL ETIXELPNOELS AUTEG, Ba
MPENMEL va Tapouclalouv opolopopdia TG AOYLOTIKEG TOUC KATOOTAOELS,
debopévou OtTL oTIg Xwpeg ou Ba e€etalovral, Ba WoxUouv AANOL KAVOVEC Kol
TPOTUTIA. Yyl TNV €€aywyr OLKOVOULIKOU amoteAéopato. Katd ouvémela, ol
ETUXEIPNOELG TIOU emnpealovral amd TG AoyloTikéG Sladopég twv dadopwv
XWPWV, €lval ETIYEPNOELG TTOU Spactnplomololvtal Je KABe tpomo Slebvwg.
Etol, Kplvetal avaykaio va XPNOLWOTOIOOUV 1 VO OUVIACOOUV TIG
XPNHOATOOLKOVOULKEG TOUG KATAOTACEL CUUDWVA LE TOUG KAVOVEG AAAWY XWPWV.
Mo mapdadelyua, pia enyeipnon n onola okomeveL va e€AyeL Ta mpolovta tng, Ba
XpelaoBel va afloAoynoel TNV TUOTOANTITIKA KOVOTNTA KAl TN YEVIKOTEPN
ETUXELPNUATIKA KATAOTAON TNG ETUXEIPNONG TTEAATN, HECA ATTO TLG AOYLOTIKES TNG
KOTAOTAOEL,. EmMOpéVwG, N avaykn TNG TPOTUTOMOLNONG TWV AOYLOTIKWV
KOTOOTACEWV TO0O 0€ €BVIKO 600 Kal o€ SleBvEG eminmedo kplveTol EMITAKTIKN.
AtileL va onpelwBel, MwWG yla TIG ETXELPNOELS, N AOYLOTLKN TuTtoToinon mbavov
va  ouvemayetal ocoBapd TPOOBETO KOOTOC AOYLOTIKAG Opyavwong Kot
OUMHOPdWONG TPOC Ta €GAPUOCTEN TIPOTUTIA, AAAA KoL EAEYXOU CUUHOPPWONG
T(POG TA TIPOTUTIAL.

Yné v Tmieon NG ouvexoug OieBvomoinong TNG  ETUXELPNUATIKNAG
SpaotnplotnTag kot TtV otpodr] TwV ETUXEPNOEWV TPo¢ TIG Olebvelc
KepaAalayopEC KoL  XPNUOTOYOPEC, EeMIPBAMAETAL AouUtOvV N avaykn yla
EVAPUOVION TWV £OVIKWV AOYLOTIKWVY TPOTUTIWV. Ot SNUOCLEUUEVEC OLKOVOLLKEG
KOTOOTAOELC TWV EMXEIPAOEWY, Yivovtal avilkeipevo e€étaong amo
OL0POPETIKEG XWPEG, OTOU oYUOUV SladOpPETIKOL KAVOVEG  QMOTiUNONG,
KaOloTwvTag Ta AOYLOTIKA TIPOTUTIAL avaykaio os SleBvég emimedo. H évtovn
SieBvonoinon twv kepaialayopwv, TNV teAevtaia dekastia, odrynoe o
auénuévn {NTNON Yl CUYKPLTIKEC AVOAUOEL AOYLOTIKWV KOTOOTAOEWV, TIOU
Spaotnplonolovvtal oe Stadopetikeg xwpec. H EANada PBpiloketal amévavtl o’
aUTEG TIG e€elielg Tic omoleg cadwg Sev pmopel va ennpedoesl, aAAd pmopel
TOUAQ)LOTOV va TG TopakoAouBrioel. Amatteitat Aowutdv HLO CUCTNHOTLKA
NMPooTabela ylo TNV avamtuén AOYLOTIKWY TIPOTUTWVY KAl HLa TIPOETOLOoia
evoeL tng edapuoyng toug oe SleBVEC eminedo, edpooov n AoyLoTIK anoteAel To
KUPLOTEPO €pyaAEio yLa TNV 0pBOOAOYLIKY AVATITUEN TWV ETILXELPAOEWYV, OL OTIOLEG
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BeBaiwg pe T OEPA TOUG, ATOTEAOUV TNV KvnTApla Suvapn avamtuéng tng
€MANVLIKAG olkovouiag.

3. Emwokonnon BBAloypadiag

H epunveutikn) Tpooéyylon €XeEL WG OKOTO, O EPEULVNTAC va e€nynoeL tnv
apBpoypadikr avackomnaon, TV avOpwrvn EMLPPON, TG AlEC KAL TOUG KAVOVEG
pag dtadikaoiag wote va anodobel kaAltepa n katavonon evog Bgpatog. H
Baolkn umoBeon o pla OEPA amd €PEVVNTIKEG AVAAUOELG, £lval TTwG n xprnon
TwV (6lwv AoyloTikwv emloywv oo SladopeTIKEG eTalpleg pmopel va BeATiwoel
o€ PEYAAO BaBUO TNV CUYKPLOLUOTNTA TWV OLKOVOULKWY Kataotdacswv (Van der
Tas, 1988, 1992; Emenyonu et. al 1992; Archer et. al. 1996; Hermann et. al.
1995). Ou akadnuaikol Kal Ol €PEUVNTEC TIAPEXOUV ML OXESOV opodwvn
gepunveila tng ev Adyw Sladikaociag, PEOW TNG OMOLOG N CUYKPLOUOTNTA TWV
OLKOVOULKWY KOTAOTACEWV, TEPAV TWV £OVIKWV ouvOpwv, aufavetal OAo Kal
neplocotepo (Perramon et. al. 2005). Otav ol etalpieg uloBetouv Mapeudepei
0OPLOPOUG KOl KAVOVEG WOTE VA UTIAPXEL ETLKOWVWVIA UETOED TWV OLKOVOULKWV
MAnpodopLwyY, TOTE UMOPOUV VA AUENOCOUV TNV AMOTEAECUATLKOTNTA TNG £V AOYW
ETUKOVWVIAG Tteplopilovtag To KOOTOG TwV XPNOoTwV. Auth n undBeon £xel wg
QMOTEAECHUA TNV TIECN YlO EVOPUOVION TWV AOYLOTIKWVY TAnpodoplwv HeTaE
OAWV TwWV etalplwv. H B€omion oplwv OTNV QVOUOLOYEVELD TWV OLKOVOULKWV
KOATAOTACEWV, HEOW TNG dnuLoupylag mpotuTwy, SnuUloupyel Eva LEGO OXL LOVO
yla tnv eniteuén ¢ evapuoviong, aAAd kot wg okomo autng (Van der Tas, 1988).
OuL Tay et. al. (1992) ioxupilovtalr OTL n €vOPUOVION ETUTPETMEL TNV
npooappootikotnta evw o Van der Tas (1992), avadépetal otov Alyotepo
aUOoTNPO XOPAKTAPA TWV AOYLOTIKWV Kavovwv. H evappovion efoaleidel Tig
AOYLKEG OUYKPOUOELC KOl OUVELOPEPEL OTNV CUYKPLOLUOTNTO TWV OLKOVOULKWY
KOTOOTACEWV Sladopwv Ywpwv cupdwva pe toug Chairas et. al. (2001). Ot Choi
et. al. (2002) amod tnv pepLa touc, uttootnpilouv MwE To EUPOG TWV AOYLOTIKWV
ETUAOYWV TIPETIEL VA LELWOEL, KAVOVTOG TLG ETILAOYEC QUTEC TILO CUYKPIOLUEG.

TNV €evapuovion, UTAPXOUV AOyLoTIKOL Kavoveg ol omoiot Oopwg dev eival
avotnpol, adnvovrag neplBwpla emloywv. Kabwg n dtadikaoia tng Alebvoug
Noylotikng Evapuoviong (IAH) mpoxwpdel, ol kavoveg PBoaoilovtal otnv
opaAomoinong, £XOVTOG WG CUVETELD TNV Helwon Tou aplBpol Twv emthoywv. Ot
Tay et. al. (1990), mpoodlopilouv TNV opalomoinon wg pLa Kivnon mpog tnv
opolopopdia. Ymapyxet Opwg mbavotnta, n opoopopdia va eival ekt povo
péoa amod Mo Tiepiodo tumomoinong kKat Oxt opalomoinong. IUVEMWC, N
opolopopdia amoTeAEl KOUUATL TNG EVOPUOVIONG KOL TNC TUTMOMOINong, He
amotéAeoua n opalonoinon va oploBeteite avApeca otV EVapUovion KoL TNV
Tumontoinon. H évvola tng Tumomnoinong ¢aivetat va oxeTileTal Pe «tnv pelwon
TOV QTOKAEOMO TNG emloyng» ocupdwva pe tov Van der Tas (1992). H
TuTtontoinon, opietal wg pa Stadikacia mou otoxeVEL otnv opolopopdia p 6co
To duvatod o Kovtd o€ auTh. EmumpooBétwe, eival o phddoén dtadikaoio ar’
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OTL n evapuovion f n opalomnoinon, eneldni npolmoBEtel TNV edapuoyn HLAG
avumépPBAnTng Aoylotikng vopoBeaiag (Barbu, 2004). 20udwva pe toug Choi et.
al. (2002), Samuels et. al (1985 pp. 56) kat Canibano et. al. (2000 pp. 351-352), n
tunomnoinon amoteAel mpotepatdtnta otnv Stadikacio tng AteBvolg AoyLoTIKAG
Evappoviong (IAH). Ot Tay kat Parker (1992 pp.218) enionuaivouv OTL KATA TV
neplodo tng tunonoinong dev udiotavral AoyLoTIKEG ETIAOYEC Ko uTtootnpilouv
ott n Owdkaocla TNG EVAPUOVIONG ETUTUYXAVETOL HEOW HLAG TIEPLOSOU
opaAomoinong, n omoia PeE TNV CEPA TNG EMITUYXAVETAL HEOw TOu otadiou tng
tunomnoinong. [Mpémel va tovicoupe, OTL N TUMOToinon UMopel va udlotatatl
XWPLG evapuovLon, UE TIG AOYLOTIKEG HEBOSOUC va elval amotéleoua SlebBvwy
ouudwviwy Kal yevikng uloBétnong. To avrtibeto elval emiong mbavo, otav
UTIAPXEL APON CUYKEKPLUEVWY AOYLOTIKWY TIEPLOPLOUWY HE TOUTOXPOVN augnon
oTn XPNoNG HLOG OUYKEKPLUEVNG AoyloTikng pebodou (Mcleay et. al 1999).
Eniong, elvat onuavtiki n emwonuaven tng Sladopomoinong avapeoa otnv
EVOPUOVLON KOl OTO eMiNeSO TWV KAVOVIOUWY, CUYKPLVOUEVEC LIE TO EMIMESO TWV
ETUKPATOUVIWY ouvOnkwv. TEAOG, OAEC oL £VVOLEC OUYKALVOUV «Oe €va gupl
bAopa TIPAKTIKWY OL OTIOLEG KLvoUVTaL amo tnVv TARpn eueAio kat moAvpopdia
TpOG TNV MANPN opolopopdia» (Emenyonu et. al. 1996).

TKOTOG TNG AOYLOTIKNG EVAPUOVLONG €lval N Lelwon Twv SLUPOPETIKOTATWY TWV
AOYLOTIKWV TPOKTIKWY, Omou emtuyxavetat n  PeAtiwon tng Slebvolg
OUYKPLOLUOTNTAG TWV XPNUOTOOLKOVOULKWY Kataotaoswv (Choi et. al. 2002).
MoA\ol epeuvntég umootnpilouv OtL 0 Pabuog SiadopetikdTNTOG TWV UTO
dnuooieuon  AOYLOTIKWV  OTOElwv, 0obnyolv TNV  EMXELPNUATIKN
TIAPOYWYLKOTNTA OE CNUAVTIKEC SUOKOALEC, L6LWC TIG TIOAUEBVIKEC ETILXELPNOELC.
Tautoxpova, yiwa tnv mAswoPndioa Twv emevbéutwv o uPnAog PBabuog
SlapopetikOTNTAC KOl TOWKIAOpopdlag amotedel eumodlo otn ARNYn Twv
eMevOUTIKWV amodaocswv. Enmi tng ouvoiag, n evapuovion xapaktnpiletal ano
600 BOOIKEC TTUXEG: (a) TNV MPOYUATIKA OTOU TIEPLYPADETOL N EVAPUOVLION TWV
AOYLOTIKWV TIPOKTIKWY TIoU £PapUOlouV SLoPOPETIKEC eTIXELPAOELS Kal (B) tnv
TUTILKN) €vapuovion n omola meplypddel Tov Babuod evapuoviong Twv Kavovwy
KOl TWV KOVOVIOHWV. XTo onueilo autod, afilel va yivel pa cuvtoun avadopd
TOOO OTA TPOTEPHUATA OCO0 KOL OTO MELOVEKTAHOTA TNG EVAPUOVIONG. XTa
mAeovektnuota ouykataAéyovtot: (i) n e€owkovopnon KOOTOUC Yyl TIG
ToAueBVIKEC emiyelpnoelc, (ii) N MANPOTNTA KoL CUYKPLOLUOTNTA TOOO O €OVIKEG
000 Kol ot Olebvelc olkovoulkég ekBéoelg, (iii) n eupvtnta uvdnAwv
npodlaypadwyv AOYLOTIKWY TIPAKTIKWVY Tolotntag, (iv) n onuavikn avénon g
KOLVAG «OLKOVOULKAG YAWOCCOCY YLA TNV KATAPTLON OLKOVOULKWY KATAOTACEWY, Ol
omole¢ mapayouv MopopolaG onuaciag amoteAéopata maykoopiwg (Turner,
1983 kat Tan, 1996), (v) n evioxuon tNG OCUYKPLOWOTNTA TWV OLKOVOULKWV
KOTOOTACEWV Kol KaAUTEPN MANpodOpNnCN TPOG TOUG XPNOTEC, (Vi) HelwvovTal Ta
eunodia otig Slebveig poég kedaaiwv kal (vii) n BeAtiwon NG mMoOTNTAG TWV
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XPNHUOTOOLKOVOULKWY  TAnpodoplwyv.  AvTioTolXa,  HUELOVEKTAHOTA  TNG
evapuoviong eivat: (i) o e€ovaykaopog Twv HUIKPOUECALWY ETIXELPHOEWY Va
ouppopdwBolv pe ta AMXA TG ekBETEL UMEPPBOAIKA Ot SLOXELPLOTIKA Kol
Aoylotika kootn, (ii) otig umd avamtuén xwpeg epdaviletat to vPpnAd KdoTOg
epapuoyng kat uloBEtnong eviaiwv Aoylotikwv apxwv, (iii) n Swadwaoia
evapuoviong amoteAel xpovoBopa Swadikacia kot (iv) n Umapén xAaoupatog
METAEY OLKOVOUIKWY KATAOTACEWV ToU cuvtaxOnkav Baost AMXA kal €BViKwv
AOYLOTIKWV TIPOTUTIWV.

Mapatnpwvtag T EMUTTWOEL amo tnv edappoyrn Twv AAMN/ANXA otov
Eupwnaikd xwpo, ot Callao et. al. (2010) o peA€tn toug, KatéAnfav OTL T
TPOTUTIO.  EMNPEACOV OAPVNTIKA TNV XPNUOTOOLKOVOULK TIAnpodopncon o€
Madpitn kat Aovdivo, 60Tl dev katddepav va HELWOOUV TO XAOHA TNG
Aoylotikng aflag kat tng aflag TG ayopdg amd ToV MPWTO KLOAAG XPOVO
edappoyng Tous. To mopanavw cupnépacpa mponABe amod éleyxo oe Selypa
and 100 eloNYUEVEG ETUXELPNOELS OTO XpnHATLoTHPLo tng Madpitng (IGBM) kat
74 avtiotolya oto xpnuatiotiplo tou Aovdivou (FTSE 100), sotidlovtag tnv
T(POCOXI TOUG OTLG TIOOOTIKEG EMUMTWOELG TOU TPWTOU £TOUG £PAPUOYNG TWV
npotunwv (2004) kat tnv enidpacn TOUG OTNV  XPNHOTOOLKOVORLKN
nAnpodopnon. H Jermakowicz (2004) peletwvtog 20 €lONYUEVEG ETALPLEG UE TIG
TO SPACTAPLEG METOXEC OTO XpnUaTLoTAPlO Twv BpufeAAwv, Slamiotwoe tnv
omapén mpoPAnuATwy Katd TtV voBEtnong kat epappoyng Twv AMXA. Qg attieg
TWV TPOPANUATWY, EMIONUAIVEL TOUG €BVIKOUG AOYLOTIKOUG KAVOVEG TNG XWPOC
KOL TOV UTIOAOYLOMO Tou GOpPOU TwV OTOUIKWY KAl TOV EVOTOLNUEVWV
Aoyoplacpwy o€ OXEon UE AAAEC XwpPEeC. Yootnpilel g, OTL pe tnv uloBETnon
TWV MPOTUNIWV Ba aAAGEeL SpapATIKA O TPOTOG UE Tov omoio oxeStaletal Kot
XELPLETAL N E0WTEPLKA Kol EWTEPLKN TANPOPOPNON TWV ETALPLWY. I€ TPELC ATIO
TI¢ 20 etalpieg mou uloBEétnoav Mpwteg ta AMXA, mapatnenOnKav OnNUAVIIKEC
EMUTTWOEL oTa Bla kepahala kabBwg kal oto kabapd eL06dnua Twv
enyelpnoswv. O peyalutepoc avriktumog twv AMXA otnv BeAyikr olkovouia Ba
napatnpnbel otnv amotipnon TwV TIEPLOUCLOKWY OTOLXEIWV, OTIC TIOPOXEG
ouvtaélodotnong, otnv avayvwplon tng HetaPaliopevng dopoloyiag, oTLg
OUYXWVEVOELG KOl OTLC EEQYOPEC.

Avtiotola otnv EAAada pe pHeAETEC OMwG auTr Tou 2008 amod toug Athianos kat
Laskaridou, mapatnpnBnke OTL yla TNV av€non Tou eMUTESOU NG ApUOVIOC TWV
EAANVIKWV EMIXEPAOEWY, NTOV avaykaia n epappoyn twv AAM. Ot Naldpokng,
MNavteAidng kat Namadapn (2011), e€etalovrag ta £tn 2002-2004 kot 2005-2007
Yla TIG XNULKEG €TALPLEG TIOU €lval ELONYUEVEG OTO XpnUATLOTPLO, SlamicTwoay
otL n enidpaon NG edappoyns twv AAM/AMNXA Sev umnpée OTATIOTIKA
onuavtiki. Boaowouevol otnv i6la peBodoloyia o Pazarskis et al. (2011)
ouykpivovtag amoteAéopata Ttwv etwv  2002-2005 ywa tov KAAdO 1TNG
TeEXVoAoylag, cuumépavay OtL SV UTIAPXOUV ETUMTWOELG amod TNV epapuoyr Twv
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AAN/ANXA. Qotooo, e€etalovtag Eava ta dedopéva TG EPEUVA TOUC, ylo TPl
XpOvia TPV Kal Tpla xpovio HETA TNV XPHOoN TwV MPOTUNwVY, odnynbnkav oto
CUUTEPOOUA OTL Ta pOTUTIA ETILOPOUV BeTikA oTov KAAS0 autd. OL Maggina kal
Tsaklaganos (2011) acxoAnBnkav HE TIC ELONYUEVEG ETALPLEG, HEAETWVTAC TLG
OLKOVOULKEG KATAOTAOELS oo To 1997-2007 kat odnynbnkav oTo cuUMEpaoa
Tiw¢ ta AAM/ANXA Sgv eixav enibpaon oTLC TIUEG KOL TIC ATOSOOELG TWV UETOXWV.
Eniong, o Floropoulos (2006) untootnpilel p€oa amo €peuva Tou, OTL oL EAANVIKEC
ELONYUEVEC ETOLPLEC TPOCOPUOTOVTAL EUKOAOTEPA KOL YPNYOPOTEPA UE TA VEQ
TPOTUTIOL OE OXECN ME TIG KN ELONYUEVEG. TENOG, 600V hopA Toug eMeVOUTEG, oL
Vazakidis kat Athianos (2010), e€etalovtag TG Stadopég Twv AAM/ANXA pe ta
EAMN og 90 eAANVIKEG eTLXELPNOELS, 06NYNONKav oTo CUUMEPacUa OTL TO IPodiA
KLvSUVOU Kal N CUVOALKA QIMOTiUNON TNG EKACTOTE EMXELPNONG, eEMNPeAlel dpeoa
TLG AMOPACELG TWV EMEVOUTWV.
4. M£6060¢ KoL AMOTEAECUOTO EPEVVAG
Q¢ MPpWTo PAUA TNG €PEUVA MOC, TIPOKELMEVOU VA TIAPATNPHOOUME Kol va
QTTOTUTIWOOUE TO €MiNeS0 eVOPUOVIONG TWV ELONYHUEVWV ETUXELPHOEWVY, ELVaL O
EAEYXOC TWV OWKOVOUIKWY ekBéoewv 2721 etatpudv tou Xpnuatiotnpiou Afuv
ABrivag. Méoa amod TIC OLKOVOUIKEG €KBEoelg, kataypadovtal ot péBodol
amotipnong Twv anoBeudtwy, ol pEbodol amocPeong kat ol uEBodol cuvtagng
Twv Owovoulkwy Kotaotdcswv. H emiloyry TwWV OUYKEKPLUEVWY AOYLOTIKWV
peBOdwv kdBe dAAAo mapd Tuxaia eivai, OLOTL oxetilovtal ApEcA UE TNV
XELPAYWYNON TWV AOYLOTIKWY QTOTEAECUATWY Kal KT €mMEKTAON SnuULoUpyouvV
TNV €IKOVA TWV ETIXEPNOEWV. Ev ouveyeia, epapudletal n otatiotiki pebddoug
nou Baoiletal otov deiktn Herfindahl (H), cuykpivovtag TIG OXETIKEC CUXVOTNTEC
TWV AOYLOTIKWV HEBOSWYV, TTOU XPNOLUOTIOLOUVTOL UETALY TWV ETLXELPHOEWV TOU
UTO e€€taon Selypatog. 2TnV AOYLOTIK EVAPUOVION, WE OXETIKEC HeTaBANTEC Oa
Sdextolpe tov QaPOUO TWV ETUXELPNOEWV KOL TIC AOYLOTIKEC peBOdoug mou
xpnotgomnowolv. Tuudwva pe tov Van der Tas (1988), Ba xpnoipuomoinBei o
Selktng H mpokelpévou va SlepeuvnBel emoTnUOVIKA TO BEpA TNG AOYLOTIKNG
EVAPUOVIONG o€ BVIKO eminedo kat va moootikomnotnBel o Babuodcg appoviag Twv
HEBOSWV XPNHUATOOLKOVOULKNC TAnpodOpnonG.
O 8¢iktng Herfindahl (H) yla éva Ssiypa etatplwv neplypddetal ano tov tuo:
H = 6eiktng Herfindahl
N N = aplOpdg Aoylotikwyv pebodwv
H= Zpl. Pi = n oXeTkr ouxvotnta oto deiypa tng
1=1 AOYLOTIKAG peBOdOU i
Ol TIéG Tou Kupaivovtal petall tou 0 (kaBoAou appovia) kot Tou 1 petagy
OAWV TWV ETALPLWV TIOU XPNOLUOTOLOUV TNV (Sl Aoylotikn pébodo.

! http://www.hcme.gr/pages/eisigmenesCat.asp?catiD=154, http://www.ase.gr,
http://www.helex.gr
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‘Enetta, yivovtal SOKIHEG yla va SLEUKPLVIOTEL €dv N vloBEtnon twv AAM/AMXA
amno TG etalpieg otnv EANGSa €xel Betikd amoteAéopata, mou odnyouv OE pia
auvéavopevn evapuovion. O deiktng H, wg HéETpo Tou Babuol cuykévtpwong yla
TNV ULOBETNON ULOG CUYKEKPLUEVNG AOYLOTIKN G TIPAKTLKAG, Ba UTIOAOYLOTEL yLa T
€tn 2004-2013, cupuneplhapBavopévng tng meplddou NG OLKOVOULKNG Kpiong. H
un6Beon Ba e€etaoel To Katd Ooo €xeL 1} Sev €xel aANAeL To emimedo apuoviag
NG OUYKPLOWOTNTAG (evapudviong), MeTafl Twv opdadwv Oebopévwv Twv
EAMNVIKWV ELONYUEVWV ETALPELWV. EMOopEVwG, n utoBeon ekdpaletal wg €€NG:
Aev UTIAPYEL OUCYETION UETAED TOU ETOUC Kol TOU EMUTESOU apuoviac, cUUPwVa
UE TIC UETPHOELC UE ToV Seiktn H, kata tnv mepiodo 2004 — 2013.

e mepintwon mou amoppldpBel n mopamavw unodbeon, TOTE TO emnimedo
EVOPUOVLONG, METAEL TOU SElYUOTOC TWV ETOLPELWY, ONHAIVEL OTL €Xel OAAAEEL.
Mua au€avopevn tacon autol tou deiktn Ba onpalvel tn BeAtiwon tou emuédou
EVOPUOVLONG, UELWVOVTOG TAUTOXPOVA TIG UTIO XPNon EVOANAKTIKEG AOYLOTLKEC
peBOdouC. AvtlBEtwg, pla tdon peiwong tou deiktn Ba umodewkviel Suo-
EVOPUOVLON, UETAEL TOU OElYHATOG TWV ETUXEIPNOEWY KAl KAT €EMEKTACN HECA
otnv 6la TN xwpa. To yeyovog autd Ba onpawve OtL kapia mpoodog Sev €xel
erutevyBel kat OtL N emBoAn kat utoBetnon twv AAM/AMXA amod To KPATOG KAl TLG
ETUXELPNOELG eV elval KOBOAWKT).

Edapuolovrag tnv pebBodoloyia mMou avamtuXTnKe mapandvw, mopouactalovral
Kol oavoAUovtal Ta ONMOTEAECHOTA TwV UTMOSELYHATWY Hag. Kamoleg ¢opég,
evioxUovtag Kol KAmoleG AAAeg, amoppimtovtag Tl Oswpleg kal Ta
CUMMEPAOCUATA TIOU Ovamtuooovtal otnv maykooula BipAloypadia. Afilel va
onuewBel, mwg n maykooula PiPAloypadia mpooeyyilel TNV ULOBETNON £€VOG
EVIAIOU HOVTEAOU AOYLOTIKWV OpXWV Kol TOATIKwY. ETOL, Ol EMIYELPNOELG
odnyouvtalL o MO0 OpoOpOopdn TAPOUCIAON TWV  OLWKOVOULIKWY TOUG
QTMOTEAEOUATWY AAAQ KAl 0 owototepn TANpodopnon twv enevdutwv. Emiong
e€etaletal n mapanavw unobeon, edpapuolovrag tov deiktn H Kal eAéyxovtag
oV BaBuo evappoviong TPV KoL HETA TNV uoBEtnon twv AAM/ANXA, HEXPL TO
2013.

Jtn ouvexela, €xovrag €eA€y€el TIC OLKOVOUIKEC €KBEoelg, OSnuoupynbnkav
TILVAKLOL TTOU QVATTAPLOTOUV TA TTOO0O0TA £papuoyn Twv HeBOSwv amotipnong,
Twv pebodwv  amoéoPfeonc kot Twv  ueBo6dwv  mapoucioong  Twv
XPNHUOTOOLKOVOULKWY KATOOTACEWV TwWV €AANVIKWV €talpliwv. H evapupovion
eAéyxetal yla ta €tn 2004 péxpl 2013 pe Wbaitepn nmpoooxn (a) otnv mepiodo
petafaong (2004-2005) omou Spactnplomolovvtal 272 €LONYUEVEC ETALPLEC
muwv.1 kat (B) og 6oeg etalpieg ATav elonyuéveg anod to 2004 €wg 2013 mwv.2 (210
eTalpieg).

(o) ‘EAeyxog tng evapudviong kata tnv mepiodo tng petdPfaong (mw.l): H
Evapuovion mou mapouctaletal Baon twv peEBOSwv amotipnong amobsudtwy
elvat 53,31% yla TLG ETIXELPAOELG IOV €MEAEEOV VAl ATIOTLUAOOUV TO amoBgpatd

166



TOUG PE TN HEB0SO Tou HECOU OTABUIKOU KOOTOUG, 6,62% yla ETILXELPHOELG TIOU
xpnowomnoinoav tnv péEBodo FIFO kal 2,94% mou otpddnkav o€ AOUTEC
pneBo6douc. 2to onueio auto va emonuavOel mwg Eva LeYAANO TTOCOOTO TNG TAENG
tou 37,13% twv emnixelpnocwyv, v yvwotomnolel tnv péBodo amotipunon Twv
anoBepdtwv tou. Ocov adopd TG peBOdoug amdoPfeong, 1o 71,32% TwV
ETIXELPNOEWV KAVEL Xprion tn¢ otabepnc pebodou, HOALG To 1 etalpio KAVEL
xprion aAAwv pebodwv kat to 28,31% twv enLXElpriocwV dev yvwotomolel. TEAOG,
TIAPOTNPOULE TIWE TA ATOTEAECUATA TNG LEBOSOU ATEIKOVIONG TWV OLKOVOULKWVY
KOTAOTACEWV, OXETI{OVTaL APECA HE TILG T(PONYOUUEVEG UTIO €€€Ttaon peBOSOUG
HE TO LOTOPLKO KOOTOG va €TIAEYETAL ATO TO 62,87% TWV EMLXELPNOEWY, AOUTEG
péBodol eméyovtal HOALG amd TO 6,25% Kal QUTEG TIOU OEV YVWOTOMOLOUV
avépyovtal oto 30,88%.
Nivakag 1: 272 ElonyHEVEG €TALPLEG KATA TO £T0G petafaong, 2004-2005

MsBoo0c AmoTiuncns
e - - N
Méco Ztabuixé FIFO Aowec* [ 2 o
VOGTOTOMON
53.31% 6.62% 2.94% 37.13%
MscBoo0c Amocfeonc
-~ Aowtég
E;:éisg’ Ictopixov $Bivovon v N(i)?to E
2 2 Koctouvs MzBodoz on
71.32% 0.37% 28.31%
Ansixcoviony Xpyuarooikovouikeoy Karaoctacemy
3 Aoutég
Ictopixov : Mn
Kooctovug Béoy a2l I'vootomomon
2 Koéctous 5
62,87% 6,25% 30,88%

* Aowtés: Awdoyixov Yroiotmov, LIFO, Xaunznc tiunc

(B) EAeyxog TNG EVapUOVIONG OTIC ELONYHUEVEG €TaLlpleg amo to 2004-2013, mwv.2:
Adalpwvtag and 1o Selypa pag tig 62 stalpieg mov dev udiotavral to 2013,
TIAPATNPOUUE, OTL N PEBOSOG TOU HECOU OTABUIKOU KOOTOUG edapuoleTal amnod
10 69,50% twv emixelpiocwy, 10 8,57% emhéyel tnv peBodo FIFO, 3,81%
edbappolel houeg pebBodoug, evw 18,57% bev yvwotomolouv. 2t pebodoug
anooBeong 1o 71,32% edappolel otabepn pebodo andoPfeong, Aoutég pebddoug
xpnotuomnotel PoALg to 0,37% kat dev yvwotormolet tig pebodoug andofeong 1o
28,68% twv etalplwv. OAokAnpwvovtag, to 81,43% Twv EMXEPNOEWV va
OUVTAOOEL TIC XPNUATOOIKOVOULKEG TOU ekBEoeLg pe tnv PEBodo Tou LoTopLKOU
KOOoTOUG, T0 7,62% e Aouteg pebBodoug kat to 10,95% va pnv yvwotomolel
HEBO0SO amelkOVIONG XPNUATOOIKOVOULKWY KOTOOTACEWV.
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Nivakag 2: 210 slonypéveg etanpieg anod to 2004 €wg to 2013

M:sBoo0c Anotiunans
- = = Nn
%
Msco Zrabuixo FIFO Aoures R e
69.5% 8.57% 3.81% 18.57%
MsBoo0c Anocfsonc
s Aowec
Ttabepn : - Mn
AR Ictopixovn $Bivovca : c
Taeiobas Koctous M28odoz Bttt
71.32% 0.37% 28.68%
Ancikoviony Xpnyuatrooikovouikemv Katactdoemy
K Aouteg
Ictopixov : Mn
Koctoug Baoy @des I'voctomomon
i Koctouc ?
81,43% 7,62% 10,95%

* Aowés: Awdoyixod Yroroinov, LIFO, Xauning tyunic
AapBavovtag unodn ta meplypadikd amoteAéopata Tou mv.1 Kat mv.2 n taon
Tou Seiktn evapuodviong H-index Slapopdwvetal wg e€AG:
Nivakag 3: Taon tov Asiktn Evappoviong H-index

Elapvikd Aizfvi) Aoyorika Ipérvra / Aebviy Ilporore Xpyw'ajs Avogopads
AoeTikg 2004-2005
2005 2 2 2

Hesromn (MeréBacm) 00 006 007 008 2013
AmoBpora 02867 04273 0.7156 | 0.8334 | 0.8686 | 0.8182 052
Amocpéoeig 0.4821 0.5888 09576 | 0.5358 | 0.3558 | 0.5254 0.8585
Owxov S
NOVORNES | 04124 0.4945 0.8607 | 0.7526 | 0.7202 | 0.7234 0.6808
Korooraoczig

MapatnpoUpE AOUMOV OTOV TOPAMAvw Tivaka (mwv.3), OTL Kotd tnv Tepiodo
petafaocnc amno ta EAN ota AAM, yia tnv uEBodo amotipnong Twv anobeudtwy,
0 BaBuog evapuoviong avepxetat oto 42,73%. Enewta yia to 2005, n T Tou
beiktn oxedov duthaotdletal kot ptavel to 71,56%. Tnv tpLetia mou akoAouBed,
n Tt tou deiktn otabepormoleital mepimou oto 80%, OMOU OTO TEAOG QUTAG
(2008) n TN tou Seiktn pewwvetal ehadpwg katd 5%, kabwg epdavifovral Kat
Ta onuAadla TG OLKOVOULKNG Kplong. MNa to €tog 2013, mapouaotdleTal MTwaon Tou
beiktn mepimou 30%.

MNna tg pebodoug amooPfécewyv, katd tnv petapaon, o Pabuog svapuoéviong
evioxvetal katd 10,67%. Tov mpwto Xpovo uoBetnong twv AAM (2005), o
Babuog evapuoviong oxedov SutAacldleTal KoL TOV EMOUEVO XPOVO O Selktng
eudavilel paydaia mtwon kot otabepornoleital To 2006 péxpt To 2008, mepinou
oto 50%. To 2013, o beiktng evappoviong epdavitel avénon t™g Td&Ng ToUu
37,64%.
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‘Ooov adopad tIg peBOS0oUG CUVTAENC TWV OLKOVOULKWY KOTOoTAcEwVY, To 2004 o
BaBuog evapuoviong evioxuetal 8,2%. MNa to 2005 nmapouoidletal avénon tou
BaBuou evapuoviong, tng taéng tou 86,07%. Ano to 2006 £wg to 2008, n taon
Tou Seiktn meplopiletal mepimou oto 70%. To 2013 sudaviletal pikpn peiwon
KOLL N EVAPUOVLON TWV ELCNYUEVWV ETALPLWYV TiEpLlopileTal oto 68,08%.

5. Juumepdoparta

O8nyoUUAOTE OTO CUUTEPACHA OTL N AVAYKN TWV EMEVOUTWY KOL TWV ETALPLWY
yla HEAETN KOl EMEKTAON TWV §pACTNPLOTATWY TOUG aviiotolxa, oSAynoe otnv
Béomion Kol ULBETNON eviaiwv KAVOVWY Kol apxwy maykoopuiwg anodektoug. Ot
OleBveic AOYLOTIKEC OPXEC OUTOOKOTIOUV OTNV OHOLOHopdn KOTAPTION TWV
XPNHUOTOOLKOVOULIKWY  KATAOTACEWV, TNV o0pbn, aAnbn kot &ladavn
MANPodOPNON TWV METOXWV Kol TwV eMevOUTWV alAd Kol TNV emiteuén tng
OUYKPLOLLOTNTOG TWV OLKOVOULKWY OVIOTATWV. H AOyLOTIK €VapUOVLON, WG
anmotéAeopa NG e€apTNUEVNG OXECNC TNG TTOYKOOULOG OLKOVOULaG e TIg SleBveig
AOYLOTIKEG QPXEG, OTOXEVEL OTN MElWON TwV SLadOPETIKOTATWY TWV AOYLOTIKWV
TPOKTIKWYV. Omw¢ emiong kot otnv emitevuén tng PBeAtiwong tng SeBvoug
OUYKPLOLOTNTOG TWV XPNLOTOOLKOVOULKWY KOTAOTACEWV.

Xpnowomnowwvtag tov deiktn Herfindahl (H-index), kataypddnke n evapuovion
TWV AOYLOTIKWV TIPOKTIKWYV cuvoilovtag to eUPog XpPHong TNG (8Lag AOYyLOTIKAG
TIPOKTLKAG, YLO TIG ELONYUEVEG €Talpie¢ Tou Xpnuatiotnpiou Agwwv ABrvog. H
evapuovion eAéyxbnke yla ta €tn 2004 €wg 2013. Mo avalutikd: (a) katd Tnv
neplodo petaPfaong 2004-2005, yla 272 elonyUEveG talpieg kat (B) yia 60eg
eTaLlpleG NTAV ElONYUEVEG amo To 2004 £wg to 2013.

TP OUEVN OTNV EPEUVNTIKI UTIOBE0N OV MAPABECAUE TILO TIAVW, EEETAOTNKE
N EVOPUOVION TWV EAANVIKWVY ETIXELPIOEWV HE TO BABOUO CUYKPLOWWOTNTAC TOUC
yla TLg epLodoug:

A) 2004-2005: Mepiodog petaBaong kat uloBETnong twv AAM, 6mou n tdon Tou
Oelktn mpaypoatomolel avodikn mopeia, debopévou OtL n S€éopeuon TwV
ETIXELPNOEWV yLa TNV Xpron Kat epappoyn Twv AAM Atov pHovoSdpouod.

B) 2006-2008: MNepiodog mpo kpiong kat epapuoyng Twv MPOTUNWY, 0 SelKTNg
kataypadel otabepr) mopeia yio OAeG TIG AoyLoTIKEC ueBOSoUG Iou e€etalovtal.
) 2008-2013: Mepiodog olKOVOULKAG Kplong, omou to 2013 o Seiktng KaTtaAnyeL
TITWTLKN Topeia yla T peBodoug amotipnong anobspdtwy Kat TG pebddoug
ameLKOvVIoNG twv Owovoulkwyv Kataotacswyv. e avtiBeon, He tnv TAOH TOU
Selktn va gival evioxupévn Kal va kataypddel avodikn mopeia yia tig pebodoug
amooBEcewv.

Enopévwg, n untdéBeon amoppimrtetal cUUGWVA LE TO ATIOTEAECUOTO TNG EPEUVAG
Kol To eninedo evapuoviong Letafl tou Selylatog Twv ETALPELWV UETABARONKE.
YnidpxeL cuoXETLON UETOEL TOU £TOUC KAl TOU erumédou appoviag, cupudwva Pe
TIG METPAOELG UE ToV Seiktn H Katd tnv repiodo 2004 - 2013. H auvfavopevn taon
Tou Oeiktn mapouoctdlel PBeAtiwon Tou emUMESOU EVAPUOVIONG, HELWVOVTAG
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TOUTOXPOVA TLG UTIO Xprion eVOANAKTIKEG AOYLOTIKEG peBOSouG. H petaBoAn g
TAong Tou deiktn mapouactaletal otov miv.4.
Nivakag 4: MetafoAn tou Asiktn Evapupoviong ava nepltodoug

2004-2005 | 2005-2006 | 2006-2008 | 2008-2013 | 2004 -2013
Amofipara 42.89% 11,78% oTabspoTHIa 29.82% 23.33%
AmocPicerg 47.55% 42.18% GrabspotHia 33,31% 37.64%
Oucovopncss | 44 8304 1081% | cradepstra 4,26% 26.84%
Korooraozig

Mapatnpwvtag ToV TAPANAVW Tivaka, ylwa TG peBodoug amotiunong twv
anoBepdtwy, n uetofoAn tou deiktn, TNV Mepiodo ¢ petaBacng and ta EAM
ota AAM (2004-2005) eival evioxupévn 42,89%. Tnv mepiodo 2005-2006 o
delktng ouveyilel va kotaypadel avodilkn mopeia. Itnv tpletia 2006-2008
(meplodog mpo kpiong), n petaBoAn Tou mMapapével oe otaBepd enmimeda Kal TO
2008-2013 o Oeiktng umoxwpel pe mooootd 29,82%. H umoxwpnon auth
OXETLETAL APECA ATIO TNV OLKOVOULKN SUOXEPELA - SUCAELTOUPYLA TNG XWPAG KO
xapaktnpiletal w¢ mepiodog kpiong. Zuykpivovtag tnv HetaBoAn Tou deiktn TNV
nepiodo 2004-2013, n petafoAr) Tou yapoaktnpiletal ovodiky HE TOCOOTO
23,33%.

T peBodouc amooPfécswv Katd TNV TEPLodo NG HetaBoong, o Oeiktng
gevapuoviong kataypadel avodikry mopeia kat evioyvetatr 47,55%. MNa tnv
nepiodo 2005-2006, umoxwpel ONUOVTIKA O TO000TO 42,18% OmMou Kot
otaBepomnoleitat péxptl katl to 2008. Tnv nepiodo kpiong (2008-2013) o deiktng
evioyvetal pe 33,31%. H petaBoAn tou Seiktn 1o 2013 os oxéon pe to 2004 sival
EVIOXUMEVN Kata 37,64%

Mo TNV TOPOUCIOCH TWV OLKOVOULKWY KATAOTACEWV TNV epiodo petaPfaong, o
Selktng elval evioxupévog kal kataypadel avodo 44,83%. Tnv mepiodo 2005-
2006 mapouoialel umoxwpnon t¢ taéng tou 10,81% OMOU Kol TOPAUEVEL
otaBepdg pEXpL Kal To 2008. MNa tnv nepiodo kplong eudavilel emiong Uikpn
TITwon HOALS 4,26%. Zuykpivovtag 1o €106 2013 o€ oxéon We to 2004, n petaBoAn
Tou Seiktn xapaktnpiletal eVIoXUpEVN UE 26,84%.

Alamiotwvoupe OtL N avodik petafoAn tou deiktn, mapouotdlel tn BeAtiwon
TOU €muESOU TNG evapuoviong Kal Ttautoxpova Tn Helwon tng Xpnong
EVAANQKTIKWY AoyloTikwv peBOdwv. Autd onuaivel 6tL n mAsoyndia twv
ETALPLWVY €XeL LoBeToel ta AAM/AMXA. Agdopévou OUWE TNG OLKOVOULKNAC
KPLONG KAl KATA CUVETIELD TNV ATIOXWPNON ETOLPLWYV ATtO TO XPNUATLOTAPLO, TV
ermutipnon oAAG kot tnv ekkaBaplon AaAAwv, n uetaBoArn tou Oeiktn H
ETNPEACTNKE ONUOVTIKA ATtO TN KN YVWOTOMOoINon aUTWV TWV AOYLOTLKWY 0pXWV.
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THE CONFLICT BETWEEN THE DUTY OF BANK-CLIENT CONFIDENTIALITY AND
THE OBLIGATION TO REPORT SUSPICIONS OF MONEY LAUNDERING IN THE UK

Panagiota Mavridou pamavrid@gmail.com

Abstract: The need for more effective anti-money laundering regime has become
more essential than ever before in international level. The private sector and the
regulators need to cooperate efficiently in order to combat money laundering
that is taking place in various and very complicated ways nowadays. Banks is a
key participant in that effort against criminal conduct involved in money
laundering. This paper will briefly review the concept of money laundering and
the relevant money laundering offences. It will also examine the nature of duty
of confidentiality that the banks have towards their clients, the Suspicious
Activity Reports (SARs) regime in the UK and the relationship between these two.
It will discuss as well the matter of regulatory compliance of the banks with the
anti-money laundering regulation and the difficulties that financial institutes face
while implementing it, showing at the same time the difficulty in succeeding the
right balance between protecting banking privacy and fighting money laundering
crimes.

Keywords: Money Laundering, Bank-Client Confidentiality, Suspicious Activity
Report

1. Introduction
One of the challenges that banks face and are called to handle in an effective
way more than ever before is the conflict between their duty of bank-client
confidentiality and the obligation they have under the legislation to combat
money laundering. This challenge is in fact a conflict between preserving privacy
rights and concerns and enforcing a strong and effective anti-money laundering
effort’. Law enforcement authorities have to achieve a balance between these
two parameters of anti-money laundering fight in a way that at the same time
will not restrain the commercial activity®.

Money laundering is not a phenomenon that appeared in the modern
world. Money laundering techniques were applied over 2000 years ago but
despite the fact that these techniques existed since then, the concept of money

' “Privacy rights v. anti-money laundering enforcement” (2002) 6 North Carolina
Banking Institute 147, p. 147

> A. Graycar & P. Grabosky, “Money laundering in the 21st century: risks and
countermeasures”, seminar held on 7 February 1996, Canberra, Australia
(Australian Institute of Criminology), p. x
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laundering as we use it nowadays, in terms of providing a legitimate appearance
to ill-gotten gains, was yet to materialise®. This happened in the early years of
the 20th century, when the US tax authorities began to require proof of legal
earnings*. This was the first time that the concept of money laundering was
established with the content that has nowadays and which is used not only for
tax evasion cases but for all money laundering cases. Since then, money
laundering is one of the most critical problems facing law enforcement’. This is
evident and can be easily proved by the number of court cases interpreting
different areas of anti-money laundering regulation such as the balance between
banking secrecy laws and the obligation to disclose suspicions of money
laundering according to the relative legislation.

Money laundering is very often a sophisticated process where the
individuals involved use the complexity of modern, globalized financial markets’
infrastructure to their advantage so as to spirit “dirty” money away from its
criminal source and attempt to transform it into legitimate assets®. Technology
plays a crucial role in that direction. This fact explains why more complex and
highly refined anti-money laundering methods are required to respond to this
challenge.

The general offence of money laundering is described in s. 327(1) of the
Proceeds of Crime Act 2002 (POCA) according to which: “A person commits an
offence if he conceals; disguises; converts; transfers; removes criminal property
from England and Wales or from Scotland or from Northern Ireland”. All of these
activities constitute different kinds of techniques that are used in money
laundering.

There are a lot of methods that are used by the launderers in order to
hide the true but criminal source of money; some of these methods are: the use
of cash transactions, the use of bank accounts, the use of investment related
transactions and the offshore international activity. In all the above styles of
money laundering, there is a three-stage process that traditionally is followed: 1)
placement 2) layering and 3) integration. The first stage, the placement, includes
placing the proceeds of the crime into the financial system, for example, by

*L. Gelemerova, "On the frontline against money - laundering: the regulatory
minefiel p. 34

*Ibid, p. 34

®R. S. Pasley, “Privacy rights v. anti-money laundering enforcement” (2002) 6
North Carolina Banking Institute 147, p. 148

® A. Hudson, The law of finance (Sweet and Maxwell, 2009 1st ed.), p. 337

Ss. 328 and 329 of POCA 2002 also refer to the primary money laundering
offences
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depositing them in a bank’. The numbers show that bank accounts are
extensively used for money laundering purposes. According to the UK AML-CFT
technical note that the International Monetary Fund has published, money
laundering through bank accounts is one of major concerns to UK law
enforcement.? The second stage of the money laundering process is the layering
which involves the movement of the proceeds in order to distance them from
their source; this is usually succeeded through a series of transactions that
possibly involve different entities, assets, or even different jurisdictions, in order
to separate them from any audit trail and so make their origins harder to be
traced®. The creation of layers of transactions aims at disguising criminal
proceeds and giving them an appearance of Iegitimacylo. The third stage is the
integration which is the stage when the criminal proceeds enter the legitimate
economy. At this stage, the criminal proceeds are integrated back into the
economy after being immersed and Iayered.11

The network of banks and other financial institutions plays a crucial role
in money laundering process, by facilitating the three stages of money
laundering and by giving to the proceeds an air of respectability when they enter
again into the economy; otherwise money laundering would be to a great extent
impossiblelz. This

fact explains partially why the banks face so big pressure in international
level to increase their effectiveness on the battle against money laundering and
consequently to make significant changes when dealing with their customers 2.

2 . Reporting Requirements v Duty of Confidentiality
This Reporting requirements under which private entities, and specifically banks,
must make disclosures on the activities of their clients, when such activities are
suspicious, constitute part of the legislative activity aiming at anti-money

’E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press, 2011 5th ed.), p. 92

8 IMF Country Report No. 11/231

° E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press, 2011 5" ed.), p. 92

1B, Blunden, The money launderers (Management Books, 2009 2" ed.), p. 23
"bid, p. 24

E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press, 2011 5" ed.), p. 9

®Ibid, p.112
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laundering control**. Regarding this area of anti-money laundering effort, UK
applies Money Laundering Regulations (MLR) 2007 and the Proceeds of Crime
Act (POCA) 2002. The data shows that the number of suspicious transaction
reports filed in European countries including UK has increased over the years®.
But despite the mass of the reports that are filed to the Financial Intelligence
Unit (FIU), there is still doubt on the quality of these reports'®. This is the reason
why the authorities are moving towards the direction of finding ways through
legislation for the improvement of the quality of the Suspicious Activity Reports
(SARs) and consequently the improvement of the results of anti-money
laundering battle.

In order the regulated person to make a disclosure by submitting a SAR, it
is necessary a suspicious activity to exist. But suspicious activity is not necessarily
the unusual activity. More specifically, according to the Guidance of the financial
sector by the Joint Money Laundering Steering Group (JMLSG), an activity that is
unusual in the first instance may be just the basis for further enquiry which may
in turn require judgement as to whether it is suspicious or not'’. Larger banks
usually use automated transaction monitoring systems (ATMSs) to pick up
unusual activity; after checking them further, some of them will have as a result
the submission of a Suspicious Activity Report (SAR) to the National Crime
Agency (NCA)®. UK retail banks are the major contributors of SARs as in 2013/14,
291,055 SARs were submitted by this sector.”® The legislation about the duty of
the banks to submit SARs provides an important defence tool for the banks
against the breach of duty of confidentiality towards their clients. The disclosure
of information concerning the bank’s customer’s suspicious activity to the
nominated authority in the context of anti-money laundering combat requires
the breach of the duty of confidentiality between banks and their customers.

The relationship between the bank and their customer has elements of
an agency relationship and this fact explains the confidential nature of the bank

M. Goldby, “Anti-money laundering reporting requirements imposed by English
law: measuring effectiveness and gauging the need for reform” (2013) 4 Journal
of Business Law 367, p. 367

Y L. Gelemerova, “On the frontline against money-laundering: the regulatory
minefield” (2009) 52 Crime, Law and Social Change (2009) 33, p. 51

*Ibid, p. 51

' Joint Money Laundering Steering Group. Prevention of Money Laundering/
Combating Terrorist Financing: Guidance of the UK Financial Sector Part I., para
6.1

¥ M. Goldby, “Anti-money laundering reporting requirements imposed by English
law: measuring effectiveness and gauging the need for reform” (2013) 4 Journal
of Business Law 367, p. 374

¥ Suspicious Activity Reports (SARs) Annual Report 2014, National Crime Agency
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— customer contract’®. When a bank is dealing with a person’s finances is
generally taken by that customer as dealing with his confidential affairs as people
are usually very sensitive relating to the secrecy of their money”'. However, this
duty of confidentiality is circumvented sometimes. The exceptions that this duty
is subject to are the following four: compulsion of law, duty to the public, in
bank’s interest and express or implied consent of customer?”. These are the four
cases that provide a defence to the bank for the potential breach of the duty of
confidentiality.

When disclosure is mandatory as in the above cases, the banks have no
obligation to dispute an apparently lawful and proper request for access; it does
not any more constitute part of the duty of confidentiality (which ex hypothesi
no longer exists) and it is not capable of being implied as a matter of necessity or
efficacy in the bank-customer contract®. Consequently the bank is not under any
general obligation to inform the customer that a request for access to his
confidential information has been made®. The statutory provisions do not
circumvent completely the confidentiality though because information, when
disclosed, does not become available to the public generallyzs.

The persons who obtain the information might be under another
separate statutory duty not to disclose it further; and this is the case of banking
regulator526.

One parameter of the issue of the disclosure process that has arisen is the extent
of the confidentiality of the identities of the reporting employees. More
specifically, this matter is referring to the level of identity protection of
employees who are legally required to report suspicion of money laundering to
the authorities®’. The Court of Appeal in the case Shah v. HSBC Private Bank has
held that the customers of the bank may require financial institutions to prove
their suspicion in a non-summary trial proceeding.”® So maybe the financial

°E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press 2011, 5" ed.), p. 171

2L A, Hudson, The law of finance (Sweet and Maxwell 2009, 1* ed.), p. 777

? Tournier v National Provincial and Union Bank of England [1924] 1 K.B. 461
#R. Cranston, Principles of banking law (Oxford University Press 2009, 2" ed.),
p.177

*1bid, p. 177

*1bid, p. 177

**1bid, p. 177

7 A. Simonova, “Identity protection or not for employees reporting money
laundering? The UK case” (2011) 8 Macquarie Journal of Business Law 300, p.
300

%8 Jayesh Shah, Shaleetha Mahabeer v HSBC Private Bank (UK) Limited (2010)
Case No: A3/2009/0461, par. 39
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institutions will be required to disclose how, when and from whom these
suspicions originated; because if there is a lack of knowledge about the precise
identity of the individuals involved in the reporting process this may be
considered to be a litigious disadvantage suffered by the claimant.?

3 . Nature of the Duty of Confidentiality

According to Bankes LJ, the credit of a customer depends very largely upon the
strict observance of the duty of confidentiality®®. Two of the arguments that can
be raised in favour of imposing a duty of confidentiality on banks are the
following: first, business information is of a very sensitive nature and what is
more if they are confidential business information; so the disclosure of
confidential information by a bank could put in danger the business and help in
that way its competitors3l. The second argument supporting the importance of
the duty of confidentiality by the banks is related to the value it has for the
individual in protecting his personal autonomy; bank’s clients value keeping their
finances confidential and they lose their trust to banks that fail doing that?,

The confidential nature of the banker-client contract is based on the fact
that this relationship has elements from an agency relationship and the general
rule that applies to this relationship is that the agent, in this case the bank, owes
a duty of
loyalty and confidentiality to his principal, here the client of the bank, although
the ambit of that duty differentiates according to the type of the involved
agent.”®

Regarding the point that the duty of confidentiality arises, this is when a
person becomes a client of the bank and a person becomes a client when he
opens an account with this bank.3* However, one of the four exceptions that the
duty of confidentiality is subject to, is the compulsion of law. This is the case that
provides the protection to the banks in case they have to disclose confidential
information of their customers to the authorities in order to combat money
laundering.

»  Jayesh Shah, Shaleetha Mahabeer v HSBC Private Bank (UK) Limited (2010)
Case No: HQ0O7X03152, par. 26

*R. Cranston, Principles of banking law (Oxford University Press 2009, 2 ed.), p.
169

*|bid, p. 16

2 |bid, p. 170

*E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press 2011, 5" ed.), p. 171

** A. Hudson, The law of finance (Sweet and Maxwell 2009, 1** ed.), p.778
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The compulsion of law as an exception includes the direct court or
witness order, the routine disclosure for example to HM Revenue and Customs
(HMRC) and the entitlement of officials to demand information for example
Serious Fraud Office; moreover, it includes the statutory compulsion of law as
according to s. 330 of POCA 2002 it constitutes an offence not to disclose
information that another person is engaged in money laundering and according
to s. 337 a disclosure of customer’s information by a bank is not to be taken to
breach any restriction on the disclosure of information however imposed.

Besides the above context-specific statutes that protect banks in case of
breaching their duty of confidentiality, a bank may be legally compelled to
disclose confidential information according to general legal bases; for example
the bank is protected in case it is compelled to disclose information about the
state of its customer’s account during the course of legal proceedings against
him.

Additionally, a bank may be compelled to make pre-action disclosure of
its customer’s confidential information to a third party that requires that
information in order to be able to start proceedings against this customer®.

From the legal bases that are provided in context-specific statutes, the
most significant example of legislation that limits the duty of confidentiality of
the banks to their customers is POCA 2002. Especially, s. 330 and 337 of POCA
2002 that refer to the duty of reporting suspicious activity to the nominated
officer adopt an approach according to which the banks must assess the risk that
a specific payment maybe has derived from a tainted source*®. This approach
may explain the tendency
of the banks to over-report transactions because of the danger they face to be
strictly penalised in case they do not disclose the relevant information®’. This in
turn raises the concerns about an over-disclosure of confidential information by
the banks™®.

It is worth to mention that in the year ending September 2014 a total of
354,186 SARs were submitted®. S. 330(3A) of POCA 2002, sets out two
conditions for liability: a) that the relevant person can identify the person
engaged in money laundering or the whereabouts of any of the laundered
property, or b) that he believes, or it is reasonable to expect him to believe, that
the information upon which the suspicion is based may assist in identifying the
money launderer or the whereabouts of any of the laundered property. From

*E. P. Ellinger, E. Lomnicka, C. V. M. Hare, Ellinger’s modern banking law (Oxford
University Press 2011, 5" ed.), p. 181

* A. Hudson, The law of finance (Sweet and Maxwell 2009, 1% ed.), p. 339

*1bid, p. 339

*bid, p. 354

» Suspicious Activity Reports Regime Annual Report 2014, NCA, fig. ii, p. 7
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par. b it could be assumed that the relevant persons to report have some space
to use their judgement as to what reports to make and this could have as a
further result the reduction of the number of reports curtailing the low quality
reports; however, the provision does not bring the desired result as par. b
applies alternatively to par. A™.

4 . SARs Regime

The concept of suspicion in the context of the money laundering legislation has
been established as a deep-rooted cause for concern amongst both legal
academics and the professionals covered by the Iegislation“. Integral part of the
anti-money laundering regime is the implementation of stringent reporting
procedures for suspicious financial transactions, and the submission of suspicious
activity reports (SARs).*? It has been argued that regulation about the SARs
regime is the most important weapon against money Iaundering43. More
specifically, the sanctions in

the anti-money laundering legislation provide the authorities with a powerful
tool in the fight against crime and this is evident as a failure to make a report is
relatively easy one to prove because the suspicion does not have to be clear or
reasonably grounded and the report is required where there are reasonable
grounds for suspicion“.

So reporting of suspicious transactions by banks is considered of vital
importance and as an essential element of the anti-money laundering process.
The reporting of suspicious transactions has an impact on the criminal’s
psychology and also helps the relevant authorities to start a criminal
investigation®. So it is justified to be considered as the most effective

M. Goldby, “Anti-money laundering reporting requirements imposed by English
law: measuring effectiveness and gauging the need for reform” (2013) 4 Journal
of Business Law 367, p. 375

" R. Stokes, A. Arora, “The duty to report under the money laundering legislation
within the United Kingdom” (2004) May Journal of business Law 332, p. 352

*R. ). Trifin, J. Kinsell, “Legislative and bureaucratic impediments to suspicious
transaction reporting regimes” (2002) 6 (2) Journal of Money Laundering Control
151, p. 151

*N. Ryder, “The financial services authority and money laundering: a game of cat
and mouse”, (2008) 67 (3) Cambridge Law journal 635, p. 648

* G. Brown, T. Evans, “The impact: the breadth and depth of the anti-money
laundering provisions requiring reporting of suspicious activities”, (2008) Journal
of international Banking Law and Regulation 274, p. 277

*H. Ping, “The suspicious transactions reporting system” (2005) 8 (3) Journal of
Money Laundering Control 252, p. 258
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cooperation approach between private sectors and governmental authorities
against money laundering®®. EU has established particularly well the mechanism
of reporting suspicious transactions implementing the EU Directives and the
Financial Action Task Force on Money Laundering (FATF) Recommendations so
that the obligation of reporting suspicious transactions is becoming more
thorough and stringent®’.

In UK specifically, section 93 of the Criminal Justice Act 1988 provides
that a bank commits a criminal offence in case of receiving a payment on behalf
of a customer about which it is suspicious without reporting it to the appropriate
regulators; this is a provision that constitutes an important part of the anti-
money laundering legislation. S. 328 of POCA 2002 provides that if a person (the
banker) knows or suspects that the money in a customer’s account came from
criminal activity and does not make a disclosure to the authorised persons is
liable for committing an offence. Two important cases where the concept of
suspicion was defined by the courts in the context of the duty of the banks to
report suspicious transactions are K Ltd v National Westminster Bank and Ahmad
v HM Advocate.

Regarding the technical ways that a bank can make a disclosure to the authorised

persons, there are two ways: either electronically or by using more traditional-
paper based methods. The electronic methods of submitting a SAR are by filing in
a form on a database or by sending an email; on the other hand post or fax

can be used as paper methods. The statistics show that in the period from
October 2013 to September 2014, 354,186 SARs were submitted to NCA among
which 99,55% were submitted electronically and only 0,45% manually*®. So
according to these numbers the vast majority of SARs are submitted
electronically.

The SARs Regime Committee has recognised the need for closer working
across all the component parts of the regime taking into account the increased
number of SARs submitted.*

One useful mechanism operated by NCA that contributes to a more
effective function of the SARs Regime is the NCA Alerts. The NCA Alert is a
warning for private sector, trade bodies and relevant regulators about specific
danger or threat™. Each Alert has as a target to provide guidance or request

**1bid, p. 258

“bid, p. 258

*® NCA, Suspicious Activity Reports Regime Annual Report 2012 fig. ii, p. 7
*1bid, p.3

*ibid, p. 15
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information to bring about the prevention and detection of criminality®. Over
the period from October 2013 to September 2014 437 SARs were submitted by
reporters as a result of NCA Alerts.>?

A unique feature of the anti-money laundering regime as implemented in
the UK is the consent regime®. According to POCA 2002 the banks commit an
offence if they deal with a transaction that involves property that is or is
suspected to be criminal property. The key characteristic of the consent regime is
that each of the three primary money laundering offences (ss. 327-329) is
provided with a specific statutory defence in case a report of suspicion is made
to the NCA as soon as practicable and before proceeding with the transaction
consent is given by NCA to do s0°*. There are two periods in which a transaction
may be suspended until the consent by NCA to be given by: first, there is an
initial period of seven days, which is called the notice period within which NCA
must either give or refuse its consent; if this is not done by NCA then the consent
is considered as being given
; the second period is a further 31-day moratorium period which follows in case

that NCA declines to give the consent to the transaction proceeding and starts
exactly at that date. If there is not a court (restraint) order after the expiry of
that further period, then it is considered as the consent is given by NCA®. In the
majority of the cases

NCA gives the consent within a few days after the report has been made. Until
consent is given, a bank can do not do a lot of things as it will commit a criminal
offence if it tells anything about the SAR process followed regarding this account
to anyone whom it knows or suspects is likely to prejudice any future
investigation®’. Of the 354,186 submitted SARs only 14,103 were consent SARs™.

5. Conclusion

*libid, p. 15

*?ibid, p. 15

> P. Marshall, “Shah v HSBC Private Bank (UK) Limited: filling the legislative gaps”
(2012) 7 Journal of International Banking and Financial Law 407, p. 407

> UKFIU Guidance Note 2015, Obtaining Consent from the NCA

> Home Office Circular on Consent (029/2008)

** UKFIU Guidance Note 2015, Obtaining Consent from the NCA

>’ P. Marshall, “Shah v HSBC Private Bank (UK) Limited: filling the legislative gaps”
(2012) 7 Journal of International Banking and Financial Law 407, p. 407

> Suspicious Activity Reports (SARs) Annual Report 2014, fig . ii, p. 7
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Suspicious Activity Reports (SARs) Regime is an area of money laundering which
is moving towards continuous changes and improvements with a very quick
pace. This is the result of the very fast changes in the ways that criminal activity
is taking place in the area of money laundering and becoming more sophisticated
and thus more difficult to tackle it effectively.

Nowadays, the protection of the right of individual privacy and the

priority given to it, is a sign of the level of robustness of the political, judicial and
legal system of a country®. At the same time however, with the ever-growing
gravity of money laundering, governments have to adopt strict measures to
strengthen the force of suppression, such as lifting banking secrecy under certain
circumstances®®. Crimes will never be totally eliminated and the question that
arises is the extent to which a country could act effectively towards that
direction. It is a question that is mainly related to the balance that must be kept.
What is the proper balance between the protection of banking privacy and the
fight against money laundering crimes, something that is very difficult to
succeed. This is because both suspicious and legitimate transactions need
financial secrecy, banking secrecy cannot be considered simply as good or bad
because it depends on how it is used and implemented61.
Another parameter that we should take into account is the concern that is raised
by the banks relating to the high cost of their compliance with the anti — money
laundering regulation. The majority of the participants from the private sector
consider the SARs Regime as absolutely necessary for the battle against money -
laundering. On the other hand, according to the British Bankers’ Association, its
members are spending at least £5 Billion annually collectively on core financial
crime compliance including enhanced systems and controls and recruitment of
staff®”. This in turn is something that provides large banks with a competitive
advantage towards the small banks as the last ones do not have large financial
resources that are required for the enhanced due diligence.

Finally, this conflict should affect to the smallest extent the way that the
business takes place. So the related concern of the participants must be ensuring
that the systems which they adopt to achieve compliance do not erect
unnecessary barriers to the conduct of business by their customers, the vast
majority of whom are inevitably conducting legitimate business.®

*H . Ping, “Banking secrecy and money laundering” Journal of money laundering
control 2004, p. 380

% |bid, p. 380

“ |bid, p. 380

®> BBA response to Effectiveness of the UK’s AML Regime, Nov. 2015, p.2

®R. B. Johnston, Carrington I., “Protecting the financial system from abuse:
challenges to the banks in implementing AML/CFT standards” Journal of money
laundering control 2005, p. 56
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INDIVIDUAL AND CONTEXTUAL INFLUENCES ON WORD-OF-MOUTH
INTENTIONS

Vasileia Mavridou, vassia.thess@hotmail.com

Abstract: In this study the impact of student-level and school-level determinants
on students’ intentions to engage in positive word-of-mouth (WOM) behaviour is
examined. The focus in this study is on motoring schools as they are a special
type of schools which have not been addressed in the literature as yet. A
significant constrain facing motoring schools, as opposed to other types of
schools, is that the outcome of their services (i.e., driving license) cannot be
differentiated. This means, that there are no obvious benefits that accrue from
attending one motoring school versus another in the long term. From a
marketing perspective, superior service provision which lead to benefits such as
referral behaviour of students will have to be ‘cashed in’ while students are
attending the school or immediately after their successful completion of the
training programme. This study attempts to assess the impact of individual and
contextual influences on the intentions of motoring school students to engage in
positive WOM behaviour. The results have indicated that perceived quality of
school’s instructors and infrastructure and confidence of students as well as
affective commitment of instructors contribute positively to students’ intentions
to engage in positive WOM behaviour. The managerial implications of the
findings are discussed in the light of the study’s limitations and areas of further
research are offered.

1. Introduction

Often, consumers either cannot or do not want to process all of the information
that is available for purchase decisions; that is why they prefer to engage in word
of mouth (hereafter to be referred to as WOM) communications for the purpose
of reducing the amount of information that must be processed for decision-
making (Duhan et al.,, 1997). WOM is a pervasive phenomenon and very
effective; for example, it is postulated that a single recommendation — being the
only source of information - is sufficient to convince a person to try a particular
product and/or service (Gremler, 1994; Price & Feick, 1984; Reingen, 1987;
Mangold et al., 1992).

One of the primary reasons why consumers engage in positive WOM behaviour
is satisfaction with the purchase and use of a service or a product. The sequence
of events is that, over time, satisfied customers develop positive attitudes and
beliefs about the product / service, and then become loyal customers and are
likely to share those positive experiences with others. However, what happens if
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the service is bought only once in a life’s time, as in the case of motoring school
services? With very few exceptions, those who receive their driving license,
never go back to the motoring school where they had received their training. The
notion of repeat buying behaviour does not apply in this context. Customer
satisfaction, although important, cannot be a recurring experience after a
successful completion of the training programme in a motoring school. On the
same token, the willingness of a satisfied customer to engage in positive WOM
cannot be sustained long after the time of the service provision, as the memory
of the ‘learning experience’ fades away.

What companies try to avoid is the development of negative WOM caused by
dissatisfied customers either with the company or its employees. According to
Anderson (1998, p.6), negative WOM includes “behaviours such as product
denigration, relating unpleasant experiences, rumor and private complaining”
and dissatisfied customers generate greater word of mouth than that of satisfied
customers.

The purpose of this study is to examine the impact of student-level and school-
level determinants on students’ intentions to engage in positive WOM
behaviour. More specifically, this study focuses on motoring schools as they are a
special type of schools which have not been addressed in the literature as yet. A
significant constrain facing motoring schools, as opposed to other types of
schools, is that the outcome of their services (i.e., driving license) cannot be
differentiated. Consequently, there are no obvious benefits that accrue from
attending one motoring school versus another in the long term. From a
marketing perspective, superior service provision which results in satisfied
customers will have to be ‘cashed in” while individuals are attending the school
or immediately after their successful completion of the training programme. It is
in this context that this study attempts to assess the impact of individual and
contextual influences on the intentions of motoring school students to engage in
positive WOM behaviour. More specifically, the objectives of this study are to
investigate the impact of three student-level factors (i.e., perceived quality of
instructors, perceived quality of school infrastructure and confidence) and two
school-level variables (i.e., affective commitment of instructors and average
perceived quality of instructors) on students’ intentions to engage in positive
WOM behaviour. The paper is structured as follows. The literature pertaining to
WOM, service quality, confidence, and affective commitment along with the
proposed research hypotheses are presented next. This is followed by a
discussion of the methodological and analytical approaches used for hypotheses
testing. Lastly, the study’s findings are presented and a discussion of the
theoretical and managerial implications is provided; the limitations of the study
and directions for further research are also offered.
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2. Literature review and hypotheses development

2.1 Word of mouth

WOM has been defined as “oral, person-to-person communication between a
perceived non-commercial communicator and a receiver concerning a brand, a
product, or a service offered for sale” (Arndt, 1967, p.190), and as the act of
conveying “genuine enthusiasm for a product or service to others” (Mason,
2008, p.207). Attracting new customers is one of the most important aims a
company has. Acquiring new customers requires money, time and creativity.
Ways of attracting new customers is through advertising, promotions and
personal selling and also via WOM communication. Word of mouth can be
characterized as a fast and effective way of bringing new customers into the
company. WOM of mouth communication is different from advertising as it has
no boundaries. It is the “oral messages transferred from an information source
to the recipient, who is the consumer, and it comes in a spontaneous way, taking
place in real life” (Stern, 1994, p.7). It can be very useful in promoting a firm’s
products and services since a recommendation can be proved sufficient for a
consumer to try the service. Word of mouth (WOM) communication is an
important phenomenon in the marketplace as consumers gain information about
product offerings. Past research shows that consumers tend to trust and choose
informal and personal information sources when making purchases, because
they find their friends and reference groups to be credible sources of information
(Murray, 1991; Richins, 1983). WOM reduces the risk and uncertainty that
consumers feel when they are about to buy a service (Murray, 1991). Also, WOM
communication about products is shown to be a better source of information
compared to written messages (Herr et al., 1991). Also, WOM has a greater
influence on consumers’ product evaluations than information given through
commercial sources, e.g. advertising (Smith & Vogt, 1995), which makes WOM
communication very important from a marketing point of view.

2.2 Perceived service quality and word of mouth

It has long been recognized that service quality is a significant differentiator of a
service; as such, service quality is one of the most powerful competitive weapons
which many leading service organizations possess (Berry et al.,, 1988).
Consequently, service quality is considered to be a casual antecedent of
consumer satisfaction, which mediates the relationship between service quality
judgements and behavioural intentions (Taylor & Baker, 1994; Wong & Weiner,
1981). Service quality has been defined as “a function of the discrepancy
between customers’ expectations and perceptions, implying that the former
construct is necessarily related to the other two” (Parasuraman et al.,, 1993,
p.142).
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It has been postulated that the quality of the contact personnel (i.e., instructors
of a motoring school) is an amalgam of all qualities that make a good teacher;
these are rapport, fairness, delivery, knowledge and credibility (Wolfe, 2006).
Faranda et al. (2004) have stated that students find the existence of teacher-
student interaction to be very important and that teachers’ qualities create a
positive learning environment. Furthermore, good teaching also contributes to
perceived quality of the service. Issues such clarity of explanation, enthusiasm,
and help with the study problem, openness to students, clear goals, standards,
and appropriate workload, enhance the learning experience of students
(Ramsden & Endwistle, 1981; see also Li & Kaye, 1998). Given that the quality of
teachers (instructors) and the approach they use is part of the overall service
quality, which in turn, leads to positive WOM behaviours (Lovelock, 1996;
Boulding et al., 1993), it is hypothesized that:

H;: Students’ perceived quality of instructors will have a positive impact on their
intentions to engage in positive WOM behaviour.

Bolton and Drew (1991) have argued that whilst some consumers may base their
recommendations (WOM behaviour) on specific areas of employee (i.e.,
instructors) performance, others may rely entirely on the overall assessment (i.e.
quality and value) of the service provider. In addition to teachers and teaching
quality, social climate, aesthetic aspects of the physical infrastructure and the
quality of services from the administrative staff should be important contributing
factors of the level of perceived service quality (Weirs-Jenssen et al., 2010).
Gronroos & Qjasalo (2004) have also argued that the service providers’ inputs
into the service process (e.g., building facilities, administrative personnel,
training rooms, convenient operating hours) influence customers’ perceptions of
the quality of the service. Given the significant positive effect of overall service
guality on WOM activity (De Matos & Rossi, 2008; Boulding et al., 1993) and the
importance of the school infrastructure (i.e., facilities, personnel, and convenient
operating hours), the following hypothesis is put forward:

H,: Students’ perceived quality of the school infrastructure will have a positive
impact on their intentions to engage in positive WOM communication.

2.3 Confidence and word of mouth

Confidence is seen as a label for confluence of feelings relating to beliefs about
the self, and about one’s efficacy to act within a social setting and a conviction
that everything is under control, hence uncertainty is low (Siegrest et al., 2005).
Confidence is defined as: “the extent to which an individual feels capable and
assured with respect to his or her marketplace decisions and behaviours” (Lam &
Mizerski, 2005, p.122); an attribute of a judgement separate of its content
(Berger, 1992); feelings of assuredness and lack of anxiety (Compte &
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Postlewaite, 2004); a motivational attitude (Smith, 2001); and a deliberate
entertained emotion which relates to past experience and a reliance that stems
from persuasion or accompanied by it (Rotenstreich, 1972). Furthermore,
confidence has been used to explain WOM behaviours. For example, it has been
postulated that customers mostly provide recommendations to other individuals
of their reference group, and, are more likely to endorse a provider that he or
she has previous experience with and confidence in (Gremler et al., 2001).
Consumers with high levels of confidence often possess strong product attitudes
that are very difficult to change due to strong held beliefs (Veale & Quester,
2009). Confident consumers are socially capable consumers and assured about
the social consequences of their choice decisions (Folkes & Kiesler, 1991).
Confidence in decision making stems from the application of more complete or
compensatory decision strategies and from the degree of justifiability (Bettman
et al.,, 1998). The attainment of justification, in turn, leads to higher levels of
confidence (Heitmann et al.,, 2007). In addition, “when consumers gain
confidence and consumption satisfaction they also engage in positive word of
mouth as they had a positive and pleasant experience which then can increase
the levels of information sharing behaviour, i.e. spreading the word about the
product or service” (Paridon et al., 2006, p.119). Based on the above findings the
following hypothesis is put forward:

Hsz: Students’ confidence in the school will have a positive effect on their
intentions to engage in positive WOM communication.

It has also been hypothesized that students’ confidence in the school will
moderate the relationship between perceived quality of instructors and
intentions to engage in positive WOM behaviour. This assertion is predicated on
two basic assumptions. First, students in a training programme engage in goal-
seeking behaviour. Their goals are mainly utilitarian (e.g., the desire to get their
driving licence). Second, most students in their quests for goal attainment
attribute different outcomes (i.e., progress, success or failure) either to internal
or external causes (Pyszcznski & Greenberg, 1981; Wong & Weiner, 1981).
Confident students (those with high degree of certainty in the correctness of
their choice decision) are likely to attribute progress and outcomes (i.e., success,
failure) to internal factors. Those students may find the impact of the quality of
instructors to be a peripheral issue than less confident students who attribute
their progress and outcomes to external factors and find the quality of the
instructors to be instrumental for their accomplished progress and outcomes.
Subsequently, students’ high confidence will weaken the relationship between
perceived quality of instructors and propensity to engage in positive WOM.
Hence it is hypothesized that:
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H,: The impact of perceived quality of instructors on intentions to engage in
positive WOM behaviour will be higher (lower) for lower (higher) levels of
confidence.

2.4 Affective commitment and word of mouth

Affective commitment is defined as the “force that binds an individual to a
course of action of relevance to one or more targets” (Meyer & Herscovitch,
2001, p.301), or alternatively as the relative strength of an individual’s
involvement in and identification with a particular company (Wasti, 2002).
Affective commitment is developed mainly from positive work experiences,
organizational fairness, job satisfaction, and is related with desirable outcomes,
such as higher levels of organizational citizenship behaviours, and lower levels of
behaviours like absenteeism and tardiness (Wasti, 2002). According to Rhoades
et al. (2001, p.825), affective commitment is “employee’s emotional bond to the
organization” which is considered to be an important determinant of loyalty (i.e.,
dedication to the company). Vanderberghe & Bentein (2009) have identified the
benefits of affective commitment of the employees for satisfied customers. The
responses of customer-contact employees are important because of the
interactive nature of service delivery (how the service is delivered) (Gronroos,
1983). According to Lewis (1989), in customer-contact encounters, the quality of
service delivered cannot be separated from the “quality” of the service provider.
During the service encounter, largely it is the customer-contact personnel that
determine the level of service quality delivered; it is, therefore, the discretionary
behaviour of committed customer contact employees (instructors in this study)
that will mainly determine service quality perceptions (Boshoff & Tait, 1996;
Malhotra & Mukherjee, 2004). Given that affectively committed employees are
satisfied employees and the importance of employee satisfaction in delivering a
service, the following hypothesis is suggested:

Hs: Instructors’ affective commitment to their school will have a positive effect
on students’ intentions to engage in positive WOM communication.

While it has been hypothesized that affective commitment of instructors
influence students’ intention to engage in positive WOM, it is also hypothesized
that instructors’ affective commitment will moderate the ‘perceived quality with
instructors — intentions to engage in positive WOM'’ relationship. The rationale is
based on the concept of ‘emotional contagion’, which “refers to someone
(hereafter the receiver) catching the emotion being experienced by another
(hereafter the sender), wherein the emotion of the receiver converges with that
of the sender” (Howard & Gengler, 2001:189). Research findings revealed the
presence of emotional contagion effects between customer-contact personnel
(i.e., instructors) and customers (i.e., students) (Pugh, 2001; Verbeke, 1997;
Homburg & Stock, 2004). It is assumed in this study that a student will directly
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perceive certain emotional states of an instructor that are associated with
his/her job satisfaction. Emotional states of instructors, which result from their
affective commitment, will then lead to a positive influence on the level of
student perceived quality of instructors. Therefore, the link between students’
perceived quality of instructors and intentions to engage in positive WOM will be
higher for higher levels of affective commitment of instructors. Therefore the
following hypothesis is put forward:

Hs: The impact of students’ perceived quality of instructors on their intentions to
engage in positive WOM behaviour will be higher for higher levels of instructors’
affective commitment.

Lastly, it is hypothesized that instructors’ quality at school level moderates the
relationship between perceived quality of instructors and intentions to engage in
positive WOM behaviour. This assertion is based on the following assumption.
High levels of perceived quality of instructors at a motoring school (average
score of all instructors at school level) will strengthen the relationship between
perceived quality of instructor and intentions to engage in positive WOM,
whereas low levels of average perceived quality will weaken the relationship.
Specifically, it is hypothesised that students will be more likely to recommend a
motoring school (engage in positive WOM) when the quality of all instructors in
the school is high. Contrariwise, when the quality of instructors at school level is
low (it varies significantly) students will be less willing to do so. In the former
case, there is very little risk inherent in the recommendation. In the later case,
however, the risk increases if the allocation of an instructor turns out to be sub-
optimal; in this instance, the recommendation may be less forthcoming. It is,
therefore, hypothesized that:

H,: The impact of students’ perceived quality of instructors on their intentions to
engage in positive WOM behaviour will be higher for higher levels of schools’
average quality of instructors.
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Figure 1 Hypothesized Relationships
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3. Methodology

3.1 Research instrument

The measurement of each variable was generated from established
measurement scales. Specifically, affective commitment (AC) was measured with
a 5-item scale taken from Mowday et al. (1979). Perceived quality of instructors
(Ql) was measured with 4 items borrowed from Alexandris & Palalia (1999). Four
items that were taken from Alexandris & Palalia (1999) and Nicholls et al. (1998)
were used to measure perceived quality of school infrastructure (QS/).
Confidence (CF) was measured with a 5-item scale taken from Wells & Tigert
(1971). Finally, intentions to engage in positive WOM were measured with a 4-
item scale borrowed from White & Yu’s (2005) behavioural intentions scale. For
all scales Likert-type response categories (1 strongly agree — 7 strongly disagree)
were used'.

3.2 Sample design and data collection

Questionnaires considered as the most appropriate instrument for data
gathering. As the initial scales were in English, these were translated from English
into Greek following the stages in translating a questionnaire proposed by
Spielberger and Sharma (cited in Del Greco et al., 1987). The level-2 units
(motoring school) have been randomly selected from the Directory of registered
motoring schools which was made available by the Greek Ministry of
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Transportation. Following the random selection of schools (using computer
generated numbers), the schools have been conducted by letter explaining the
nature of the research project and asked for voluntary participation. From the
185 schools contacted, 137 have agreed to participate; a response rate of 74%.
Of those schools, 135 have provided complete sets of answers. Following the
selection of schools, the next step was to visit each school personally and ask a
list of their students and instructors. Following a random selection of 5 students
and 2 instructors within each school, the selected respondents were provided
with a copy of the questionnaire (instructors and students received different
questionnaires) along with an envelope and asked to leave their completed
questionnaire in the motoring school for later collection. When all
guestionnaires were handed in the motoring school, the school owner asked the
researcher to collect them. All 7 counties in Greece have been represented
making the sample fairly representative of the nation.

3.3 Analytical methods

In this chapter the data collected were analysed with the help of the statistical
package for the social sciences (SPSS / PASW). To examine the effects of each
covariate, a multilevel analysis was performed. Multilevel analysis provides the
opportunity to model contextual effects and should always be used when a
multi-stage sampling design is employed. A step up approach is used for
modelling purposes. More specifically, an unconditional model was fitted first
prior to including the level-1 covariates and subsequently the level-2 covariates
along with the interaction terms.

4. Results

The scales were subjected to reliability analysis and convergent validity analyses
and the results, as summarized by Cronbach’s a, construct reliability (CR) and
average variance extracted (AVE) were as follows: Instructors’ affective
commitment (AC) - 5 items: a = .91, CR=. 93, AVE=. 67; perceived quality of
instructors (Ql) - 4 items: a =.79, CR = .86, AVE = .52; perceived quality of school
infrastructure (QS/) - 4 items: a = .81, CR = .82, AVE = .54; confidence (CF) - 5
items: a = .90, CR = .90, AVE = .65; and intentions to engage in positive WOM
communication (WOM) - 4 items: a = .88, CR= .88, AVE= .71. All scales showed
acceptable reliability and convergence validity. The scores of the five scales (i.e.,
AC, Ql, QSI, CF, and WOM) were summated and all independent variables were
mean-centered. The scores of perceived quality of instructors have been
averaged and reflect each school’s mean score of instructors’ quality. Means,
standard deviations and correlations among the variables are shown in Table 1.
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Table 1: Means, Standard Deviations, and Correlations among Variables®

Variable Mea (SD |12 3 4 5 6

n
1. WOM | 5.810 | .03 |1 |.571** | 577** | .604** | 195*%* | 423**
intentions 6 * * * * *
(Wom)
2. Quality of | 6.168 | .02 1 .601** | 659** | .084* B611%*
instructors 4 * * *
(Qn
3. Quality of | 5.973 | .02 1 B49** | 177** | A436**
school 9 * * *
infrastructur
e (QSI)
4. 5.867 | .03 1 157%* | .455%*
Confidence 2 * *
(CF)
5. Affective | 5.281 | .02 1 A37%*
commitment 8 *
(AC)
6. Average 1
quality of
instructors
(AQl)

2 N=675; ***p<.001; *p<.05

The modelling approach used is a step-up approach. Specifically, it started with
the level-1 covariates which entered into the equation first, followed by the
inclusion of the level-2 covariate and the interaction effect between satisfaction
with the instructors and affective commitment. The rationale was to examine the
effects of student level covariates on intentions to engage in positive WOM
behaviour prior to assessing the main effects of the affective commitment of
instructors on students’” WOM intentions and the interactions between affective
commitment and satisfaction with the instructors and the aggregated student
satisfaction with instructors (at school level) with the satisfaction with the
instructors.

The first step in the analysis is to fit an unconditional model to test for mean
differences between motoring schools on the dependent variable (i.e., WOM).
The unconditional model (the random intercept only model) fitted first, and it is
specified as follows:
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(WGM]:'_J' = JGD_;' + £ij (LeVE/'

1)
ﬁuj = Yoo T Uyg; (Level-2)
(W"Mju = Yoo T Ug; T &;

(Model
1)
The distribution of the residuals associated with the student-level observations is
ej~N (0,5%), where s? represents the residual variance. The distribution of the
variance associated with school intercepts is ug; ~ N (O,szc). These residuals and
intercepts are all taken to be independent of each other. The results indicated
that there is significant variability in intentions to engage in positive WOM
behaviour of students both within schools (Wald Z= 16.446, p<.001) and
between schools (Wald Z=5.434, p<.001). The value of intraclass correlation was
p; =.291, suggesting that 29.1% of the variance in WOM occurs between schools;
this means there is significant variability between schools in the average
intentions of WOM behaviour of students, and the use of multilevel analysis is an
appropriate analytical tool.
The next model includes the following level-1 covariates: Students’ perceived
quality of instructors (Ql), perceived quality of school infrastructure (QS/), and
confidence (CF), and it is specified as follows:

(W"'Mjij = JBI}_J’ + 181;'(@0&;' +J"32;'(QSI:]:'}' +183}'(CF]:';' + & (Level-1)

ﬁu_,- = Yoo T Ug;; 131_;.' = Fioi 1'9:_;.' = Vaoi 133_;.' = ¥ao (Level-2)
(WﬂMje}' =%Yoo T Yo (ijej + V20 (Qs'{ji}' +T35[CFJE'}' T ug; + & (Model
2)

Comparing the deviance of the null model (Model 1) and the deviance of this
model (Model 2) (1749.861-1411.183) there is a reduction of 338.7; this
difference is assessed using the chi-square distribution with 3 degrees of
freedom: X2(3) =334.553 has p<.001, suggesting that Model 2 fits the data better
than the null model (Model 1). The results in Table 2 indicate that the
coefficients for the three level-2 covariates are all positive and statistically
significant.

Since students’ perceived quality of instructors is significantly related to WOM
behaviour, whether the slope varies across schools it is tested next. This will
indicate whether motoring schools are more (or less) equitable in producing
WOM behaviours of students for varying levels of perceived quality of
instructors. It might be that schools’ environment interacts with the size of
within school slope. In other words, it is of interest in finding settings where the
effect of individuals’ satisfaction with the instructors on WOM behaviour is
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reduced. The question, therefore, posed is ‘do the slopes vary randomly across
schools, and if they do, is there a relationship between the school’s environment
and the strength of the slope relationship?’

In addition to incorporating the random effects of students’ perceived quality of
instructors the next model (Model 3) includes the main effect of affective
commitment of instructors (level-2 covariate) on WOM intentions as well as the
following three interaction effects: a) the cross-level interaction between
affective  commitment of instructors and students’ perceived quality of
instructors, b) the average perceived quality of instructors and students’
perceived quality of instructors, and c) the interaction between students’
confidence levels and perceived quality of instructors. The model is specified as
follows:

(W"Mju = JBD_;' + 1‘91;'(@0:'; + 1‘9:;' (QSI:]:-}- +1‘93}'[ij=‘; + 1‘94;' (ﬂcjj +
Bs; (CF); = (@D + By (AC); = (@D + B7;(AQD); = (@D + &5

(Level-1)
JGI}_;I' = Yoo 1 Ugji 1‘91;' = VY10 T Uy ﬁ:j = ¥Yao: 1‘93}' = ¥Yao: 1‘94;' = Yo 1‘95;' =
Fi1+ J@E.j = ¥z1: 1'9?}' = Va1

(Level-2)

(W'DM]:'}' =Yoo T T’m('@[jf}' +T’ED(QSUEJ +T35(CFJU' + Y01 (‘chj +
Y11 (CF)y; = (Q);; + 121 (AC); * (QI); + ¥a1 (AQD); * (QI);; + uy; +
1"*1;'(@05;' T &

(Model 3)

Comparing the deviance of Model 2 and the deviance of this model (Model 3)
(1411.183-1394.918) there is a reduction of 16.3; this difference is assessed
using the chi-square distribution with 5 degrees of freedom: x2(5) =16.265 has
p<.01, suggesting that Model 3 fits the data better than Model 2 (see Appendix
5). Model 3 is the final model and the results will be discussed with reference to
this model. The assumption of residual normality underlying Model 3 was
checked using a histogram and normal Q-Q plots. These show no significant
deviation from normality. Checks between the conditional predicted values and
the actual observed scores of intended WOM behaviour also show a good
agreement.
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Table 2: Parameter estimates® for Models examining the impact of
influencing factors
on intentions to engage in positive WoM.

Mode Model Model
1 2 3
Estim Estimat Estimat
ate e e
(SE) (SE) (SE)
Fixed
Effects
Intercept 5.811 5.812* 5.826*
%k %k k k %k %k %k
(.053) (.035) (..037)
Ql 342%* .330**
(Quality * *
of (.057) (.063)
Instructo
rs)
Si .265%* 231**
(Quality * *
of School (.048) (.047)
infrastru
cture)
CF 301** .280**
(Confide * *
nce) (.045) (.044)
AC Jd11%*
(Affectiv (.047)
e
commit
ment)
CF*Ql -
A72%*
*
(.049)
AcC*Ql .025
(..071)
AQl*qQl .302
(.135)*

! All estimates and standard errors are rounded to the last digit.
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Random
Effects
Residual .621%* AQ3** .366**
k% * k
(.38) (.025) (.024)
School .255%* .080** ..070**
intercept ok * *
(.047) (.021) (.019)
ST .079*
(School) (.034)
Deviance 1749. 1411.2 1394.9
(-2LL) 9

*p<.05; ***p<.001

The results from the final model (Model 3) indicate that all coefficients of the
level-1 covariates are positive and statistically significant; i.e., students’
perceived quality of instructors [(Ql): T10=.330], perceived quality of school

infrastructure [(QS/): 7,0=.231], and student confidence [(CF): ¥30=.280].

Specifically, perceived quality of instructors has the greatest impact on students’
intentions to engage in positive WOM behaviour, followed by students’
confidence and perceived quality of school infrastructure. These findings provide
support for hypotheses H;, H, and Hs. The main effect of instructors’ affective
commitment (level-2 covariate) on students’ intentions to engage in positive
WOM activity [(AC): T91=.111] is positive and significant (p<.05), thus providing
support for Hs.

The moderating effect of instructors’ affective commitment on students’
perceived quality of instructors and their intentions to engage in WOM
behaviour [(AC)*(Ql): ¥,1=.025] was not significant; hence hypothesis Hs is not

supported. The findings indicate that the moderating effect of students’
confidence on the perceived quality of instructors and intentions to engage in
positive WOM relationship [(CF)*(Ql): T11=-.172] is significant and in the direction
it has been hypothesized; hence, H; is supported. Finally, the cross-level
interaction between the average perceived quality of instructors and students’
perceived quality of instructors [(AQ/)*(Ql): T31=.302] is positive and significant,
thus supporting H,. The variance components suggest that there is still significant
variance in the intercepts and slopes to be explained across the schools. For
example, the satisfaction with instructors and intentions to engage in positive
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WOM activity slope still varies across schools (Wald Z =2.347, one tailed
p=.019/2=.009).

5. Discussion of the findings and limitations

Significant research attention has been paid to understanding and evaluating the
outcomes of delivering a high service quality. The results of this research effort
indicate that the benefits of delivering high service quality include, amongst
others, loyalty, retention, positive WOM and improved profitability (Smith &
Ennew, 2001).

The findings indicated that students’ perceived quality of instructors has the
strongest impact on intentions to engage in positive WOM behaviour. In line
with previous findings indicating that when teachers (instructors) posses
qualities such as rapport, fairness, delivery, knowledge and credibility (Wolfe,
2006) create a positive learning environment and lead to increased perceived
service quality (Faranda & Clarke, 2004), this study’s findings have confirmed the
relationship between quality of instructors and students’ intentions to engage in
positive WOM behaviour. More specifically, the findings show that the quality of
instructors makes the most significant contribution. When the instructors are
friendly, competent, provide helpful advice, and offer students an opportunity to
learn new things about driving, (the dimensions examined in this study) the
students are more likely to engage in WOM behaviour. This result also confirms
previous findings by Lovelock, (1996) and Boulding et al. (1993).

The confidence level of students has also been found to have a strong positive
effect on their intentions to engage in positive WOM behaviour. As it has been
argued earlier, confident students (consumers) are assured about their choice
and the consequences of their decisions (Folkes & Kiesler, 1991). The findings
support the assertion made by Bettman et al. (1998) that confidence stems from
the degree of justifiability. In this study students’ confidence (assurance and
degree of justifiability) with the motoring school’s ability to a) prepare them in
the best possible way, b) provide them with appropriate knowledge required to
pass the test, c) make them competent drivers, d) safeguard success with the
driving test and e) confidence in their decision of school choice as being the right
choice, contribute to students intentions to engage in positive WOM behaviour
(i.e., increase the levels of information sharing behaviour).

Perceived quality of school infrastructure has also been found to have a positive
and strong effect on students’ intentions to engage in positive WOM behaviour.
Bolton & Drew (1991) have postulated that some consumers may base their
recommendations (WOM behaviour) on the overall assessment (i.e. quality and
value) of the service provider. Similarly, Weirs-Jenssen et al. (2010) and Gronroos
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& Ojasalo, (2004) have also argued that the service providers’ inputs in support
infrastructure influence customers’ perceptions of the quality of the service. In
this study, the a) design and attractiveness of the school’s facilities, b) school’s
flexibility in scheduling classes and training sessions, c) courteousness of the
personnel and d) overall helpfulness of the school, as part of the overall service
quality, have been found to contribute to students’ intentions to engage in
positive word of mouth. The results of this study confirm similar findings
reported by De Matos & Rossi, (2008) and Boulding et al. (1993).

The findings have also indicated that the affective commitment of instructors has
a positive and significant impact on students’ intentions to engage in positive
WOM behaviour. Vanderberghe & Bentein (2009) have argued that affective
commitment of employees and customer satisfaction are positively related. The
findings in this study corroborate their results. The discretionary behaviour of
instructors stemming from beliefs concerning that a) the school is a great place
to work for, b) the school’s values are similar to mine, c) | am proud to tell others
that | work for this school, d) the school inspires the very best in me in the way of
job performance, and e) | am extremely glad to have chosen to work for this
school, is a significant contributor to positive WOM behaviour of students. The
intentions of students to engage in positive WOM behaviour, presupposes that
students derive satisfaction from the behaviours of instructors that resulting
from their affective commitment. In other words, such discretionary behaviours
determine, to a certain extent, the satisfaction and service quality perceptions of
consumers (Boshoff & Tait, 1996; Malhotra & Mukherjee, 2004).

The moderating effect of instructors’ affective commitment on students’
perceived quality of instructors and their intentions to engage in WOM
behaviour was not significant. The presence of emotional contagion effects
between instructors and students (Homburg & Stock, 2004) does not moderate
the relationship. One possible explanation is that students’ evaluation of the
quality of instructors might be that the way instructors feel about the school that
they work for has nothing to do with their quality as teachers. For instance, a
good (or bad) instructor can be perceived as such regardless of how affectively
committed s/he might be.

The interaction effect between students’ confidence and perceived quality of
instructors is found to be negative and statistically significant, indicating that the
impact of perceived quality of instructors on intentions to engage in positive
WOM behaviour is higher for lower levels of confidence. In other words, the
impact of perceived quality of instructors on intentions to engage in positive
WOM behaviour weakens as their confidence levels increase. This is an
important moderating effect which has not been studied previously and
indicates the important role that confidence plays in explaining consumer
behaviour. This effect can be explained by the conjecture that confident
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individuals attribute the causes of different outcomes to internal as opposed to
external factors (Wong & Weiner, 1981). Hence, students who are confident in
themselves find little reason to attribute their success to any reasons other than
themselves.

Finally, the interaction between the average perceived quality of instructors and
students’ perceived quality of instructors is found to be positive and significant.
More specifically, the findings indicate that instructors’ quality at school level
moderates the relationship between perceived quality of instructors and
intentions to engage in positive WOM behaviour. When the average quality of
instructors at school level is high, students perceived risk in recommending the
school to others is minimal as opposed to when the average quality of instructors
is low. In the later case, a student may avoid recommending the school, even
when the quality of his/her instructor is high.

Perhaps, the most important limitation is concerned with the appropriateness of
the scales used. Although all items have face and convergence validity, the fact
that some items of the scales have not been included, might have influenced
their construct validity. However, given that no scales have been developed for
quality of instructors / infrastructure, confidence and affective commitment of
instructors in motoring schools, the scales used had to be modified to fit the
context of this study. Second, although every effort has been made to minimize
response style bias this cannot easily be ruled out. Third, the conceptual
framework proposed in this study does not take into consideration other
influencing factors that might influence WOM behaviour. For example, a
frequently examined variable in the literature of WOM communication is
customer satisfaction which is omitted in this study. Lastly, the findings are
relevant to Greek motoring schools, hence they are context specific. It is
therefore, inappropriate to generalize the findings in this study wider.

5.1 Managerial and theoretical implications and future research

Based on the findings in this study, areas pertaining to quality aspects of
motoring schools have been identified and recommended for aligning processes
and procedures needed for maximizing positive WOM intentions. Also, students’
confidence and instructors’ affective commitment should be factored in when
planning to capitalize on WOM behaviours. What is important for motoring
schools is to safeguard the provision of high service quality. The key managerial
problem is how to make profitable decisions about quality expenditures.
Although expenditures on quality may not have immediate profit implications
(Aaker & Jacobson, 1994), quality efforts pertaining to tangible aspects (i.e.,
facilities) and intangible aspects of service (i.e., quality of personal interactions)
(Grant et al., 1994), increase the propensity of customers (students) to engage in
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positive WOM communications.

The findings in this study indicate that the benefits of quality perceptions of
students come into two forms. The first is the improved ability of the motoring
school to attract new customers, due to positive WOM behaviour of its existing
students, as well as the school’s ability to advertise the quality of its offerings.
Wilson (1994) supports that WOM communications can be managed. By
safeguarding high levels of service quality as perceived by students and by
exploring the process of recommendation stemming from such perceptions,
motoring schools, must try to make WOM marketing an integral part of their
customer acquisition strategy. Also, confident students are more likely to engage
in positive WOM behaviour as opposed to less confident students. Identifying
confident students, motoring schools may want to explore opportunities to
maximise their engagement in the referral behaviour. Schemes such as ‘referral
competitions’ may be introduced to prompt and entice confident students to
engage even more on positive WOM behaviour. However, the negative
moderating effect of confidence on the quality of instructors — WOM behaviour
needs to be taken into consideration. For example, motoring schools should
closely monitor the moderating effects of confidence on quality perceptions —
WOM mouth relationship; reinforcing students’ service quality perceptions,
however, pays more dividends from what might be potentially lost by confident
students.

Moreover, motoring schools should pay particular attention to quality issues and
make sure that the level of perceived service quality that is offered is high. Also,
ensuring that instructors and other personnel are affectively committed to the
school contributes to students’ propensity to engage in positive WOM behaviour.
These findings indicate that WOM communications can be positively influenced
to form part of an overall customer acquisition strategy.

This research points out at several areas necessitating further research. First and
foremost, the construct of confidence has been used for the first time in WOM
research and the findings indicate that it is a significant predictor. Also its
negative moderating effect makes further research in the role, nature and
importance of confidence in consumer behaviour research necessary. Also,
examining the impact of contextual factors on WOM behaviour is an area that
requires additional research. Furthermore, the use of multilevel structural
equation modelling which has been popularized recently offers new avenues of
exploring complex consumer behaviour phenomena that are hierarchically

structured.
Bibliography

Aaker, D.A. & Jacobson, R. (1994). The financial information content of perceived
quality. Journal of Marketing Research, 31(2), 191-201.

204



Alexandris, K. & Palalia, E. (1999). Measuring customer satisfaction in fitness centres in
Greece: an exploratory study. Managing Leisure 4, 4(4), 218-228.

Anderson, E.W. (1998). Customer satisfaction and word of mouth. Journal of Service
Research, 1(1), 5-17.

Arndt, J. (1967). Role of product-related conversations in the diffusion of a new product.
Journal of Marketing Research, 4(3), 291-295.

Berger, 1. D. (1992). The nature of attitude accessibility and attitude confidence: a
triangulated experiment. Journal of Consumer Psychology, 1(2), 103-123.

Berry, L.L., Parasuraman, A. & Zeithaml, V.A. (1988). The service quality puzzle.
Business Horizon, 31(5), 35-43.

Bettman, J.R., Luce, M.F. & Payne, JW. (1998). Constructive consumer choice
processes. Journal of Consumer Research, 25(3), 187-217.

Bolton, R. N. & Drew, J. H. (1991). A multistage model of customers’ assessments of
service quality and value. Journal of Consumer Research, 17(4), 375-384.

Boshoff, C. & Tait, M. (1996). Quality perceptions in the financial services sector: the
potential impact of internal marketing. International Journal of Service Industry
Management, 17(5), 5-31.

Boulding,W., Kalra, A., Staelin, R. & Zeithaml, V. A. (1993). A dynamic process model
of service quality: from expectations to behavioural intentions. Journal of
Marketing Research, 30(1), 7-27.

Compte, O. & Postlewaite, A. (2004). Confidence-enhanced performance. The American
Economic Review, 94(5), 1536-1557.

Del Greco, L., Walop, W. & Eastridge, L. (1987). Questionnaire development 3,
translation. Canadian Medical Association Journal, 136(8), 817-818.

De Matos, C. A. & Rossi, A. V. (2008). Word-of-mouth communications in marketing: a
meta-analytic review of the antecedents and moderators. Journal of the Academy of
Marketing Science, 36(4), 578-596.

Duhan, D.F., Johnson, S.D., Wilcox, J.B. & Harrell, G.D. (1997). Influences on consumer
use of word-of-mouth recommendation source. Journal of the Academy of
Marketing Science, 25(24), 283-295.

Faranda, W.T. & Clarke, L.1lIl. (2004). Student observations of outstanding teaching:
implications for marketing educators. Journal of Marketing Education, 26(3), 271-
281.

Folkes, V. S. & Kiesler, T. (1991). Social Cognition: Consumers’ Inferences about the
self and the others. In: T.S. Robertson and H.H. Kassarjian, (Eds.), Handbook of
consumer behavior, Prentice-Hall, Englewood Cliffs, NJ.

Grant, R. W., Shani, R. & Krishnan, R. (1994). TQM’s challenge to management theory
and practice. Sloan Management Review, 35(2), 25-35.

Gremler, D. D. (1994). Word-of-mouth about service providers: an illustration of theory
development in marketing. In: C.W. Park, & D. Smith, (Eds.), AMA Winter
Educators’ Conference Proceedings: Marketing Theory and Applications (pp.62-
70), American Marketing Association, Chicago, IL.

Gremler, D. D., Gwinner, K. P. & Brown, S. W. (2001). Generating positive word of
mouth communication through customer-employee relationships. International
Journal of Service Industry Management, 12(1), 44-59.

Gronroos, C. (1983). Strategic management and marketing in the service sector.
Marketing Science Institute Marketing Science Insitute, Cambridge, MA.

205



Gronroos, C. & Ojasalo, K. (2004). Service productivity towards a conceptualization of
the transformation of inputs into economic results in services. Journal of Business
Research, 57(4), 414-423.

Heitmann, M., Lehmann, D.R. & Hermann, A. (2007). Choice goal attainment and
decision and consumption satisfaction. Journal of Marketing Research, 44(4), 234-
250.

Herr, P.M., Kardes, F.R. & Kim, J. (1991). Effects of word-of-mouth and product-
attribute information on persuasion: an accessibility-diagnosticity perspective.
Journal of Consumer Research, 17(4), 454-462.

Homburg, C. & Stock, R. M. (2004). The link between salespeople’s job satisfaction and
customer satisfaction in a business-to-business context: a dyadic analysis. Journal
of the Academy of Marketing Science, 32(2), 144-158.

Howard, D. J. & Gengler, C. (2001). Emotional contagion effects of product attitudes.
Journal of Consumer Research, 28(2), 189-201.

Lam, D. & Mizerski, D. (2005). The effects of locus of control on word-of-mouth
communication. Journal of marketing communications, 11(3), 215-228.

Lewis, B.R. (1989). Quality in the Service Sector: A Review. International

Journal of Bank Marketing, 7(5), 4-12.

Li, R.Y. & Kaye, M. (1998).A case study for comparing two service quality measurement
approaches in the context of teaching in higher education. Quality in Higher
Education, 4(2), 102-113.

Lovelock, C.H. (1996). Services Marketing. Prentice-Hall, London.

Malhotra, N. & Mukherjee, A. (2004). The relative influence of organisational
commitment and job satisfaction on service quality of customer contact employees
in banking call centres. Journal of Services Marketing, 18(3), 162-174.

Mangold, G.W., Miller, F. & Brockway, G.R. (1999). Word-of-mouth communication in
the service marketplace. Journal of Services Marketing, 13(1), 73-89.

Mason, R.B. (2008). Word of mouth as a promotional tool for turbulent market. Journal
of Marketing Communication, 14(3), 207-224.

Meyer, J.P. & Herscovitch, L. (2001). Commitment in the workplace: toward a general
model. Human Resource Management Review, 11(3), 299-326.

Mowday, R.T., Steers, R.M. & Porter, L.M. (1979). The measurement of organizational
commitment. Journal of Vocational Behavior, 14(2), 224-247.

Murray, K.B. (1991). A test of services marketing theory: consumer information
acquisition activities. Journal of Marketing, 55(1), 10-25.

Nicholls, J.A.F., Gilbert, R.G. & Roslow, S. (1998). Parsimonious measurement of
customer satisfaction with personal service and the service setting. Journal of
Consumer Marketing, 15(3), 239-253.

Parasuraman, A., Berry, L.L. & Zeihaml, V.A. (1993). Research Note: more on
improving service quality measurement. Journal of Retailing, 69(1), 140-147.
Paridon, T.J., Carraher, S. & Carraher,S.C. (2006). The income effect in personal
shopping value, consumer self-confidence, and information sharing (word of
mouth communication) research. Academy of Marketing Studies Journal, 10(2),

107-124.

Price, L.L. & Feick, L.F. (1984). The role of interpersonal sources and in external search:
an information perspective. In: T.C. Keaner , (Ed.), Advances in Consumer
Research (pp.250-255). Association for Consumer Research, Provo, UT.

206



Pugh, D.S. (2001). Service with a smile: emotional contagion in the service encounter.
Academy of Management Journal, 44(5), 1018-1027.

Pyszcznski, T.A. & Greenberg, J. (1981). Role of disconfirmed expectancies in the
instigation of attributional processing. Journal of Personality and Social
Psychology, 40(1), 31-38.

Rasmden, P. & Entwistle, N.J. (1981). Effects of academic departments on students’
approaches to studying. British Journal of Educational Psychology, 51(3), 368-
383.

Reingen, P.H. (1987). A word-of-mouth network. In :Wallendorf, M. and Anderson, P.
(Eds.), Advances in Consumer Research (pp.213-217). Association for Consumer
Research, Provo, UT.

Rhoades, L., Eisenberger, R. & Armeli, S.(2001). Affective commitment to the
organization the contribution of perceived organizational support. Journal of
Applied Psychology, 86(5), 825-836.

Richins, M.L. (1983). Negative word of mouth by dissatisfied customers: a pilot study.
The Journal of Marketing, 47(1), 68-78.

Rotenstreich, N. (1972). On confidence. Philosophy Cambridge University Press,
47(182), 348-358.

Siegrest, M., Earle, T.C. & Gutscher, H. (2005). Perception of risk: the influence of
general trust, and general confidence. Journal of Risk Research, 8(2), 145-156.

Smith, R., & Ennew, C. (2001). Service Quality and its impact on word-of-mouth
communication in higher education, Research Paper Series 2001/01, Division of
Business and Management, University of Nottingham in Malaysia.

Smith, R. E. & Vogt, C. A. (1995). The effects of integrating advertising and negative
word-of-mouth communications on message processing and response. Journal of
Consumer Psychology, 4(2), 133-151.

Stern, B. (1994). A revised communication model for advertising: multiple dimensions of
the source, the message and the recipient. Journal of Advertising, 23(2), 5-15.
Taylor, S.A. & Baker, T.L. (1994). An assessment of the relationship between service
quality and customer satisfaction in the formation of customers’ purchase

intentions. Journal of Retailing, 70(2), 163-178.

Vandenberghe, C. & Bentein, K. (2009). A closer look at the relationship between
affective commitment to supervisors and organizations and turnover. Journal of
Occupational and Organizational Psychology, 82(2), 331-348.

Verbeke, W. (1997). Individual differences in emotional contagion of salespersons: ILS
effect on performance and burnout. Psychology and Marketing, 14(6), 617-636.

Veale, R. & Quester, P. (2009). Sensing or knowing? Investigating the influence of
knowledge and self confidence on consumer beliefs regarding the effect of
extrinsic cues on wine quality (pp. 1-22), Pre-AARES conference workshop, 7-9
February 2010, Adelaide, South Australia.

Wasti, A. (2002). Affective and continuance commitment to the organization: test of an
integrated model in the Turkish context. International Journal of Intercultural
Relations, 26(5), 525-550.

Weirs-Jenssen, J., Stensaker, B. & Grogaard, J. B. (2002). Student Satisfaction: towards
an empirical deconstruction of the concept. Quality in Higher Education, 8(2), 183-
196.

Wells, W.D. & Tigert, D.J. (1971). Activities, interests, and opinions. Journal of
Advertising Research, 11(4), 27-35.

207



White, C. & Yu, Y. (2005). Satisfaction emotions and consumer behavioral intentions.
Journal of Services Marketing, 19(6), 411-420.

Wilson, J.R. (1994). Word-of-mouth marketing. New York: John Wiley & Sons.

Wolfe, A.M. (2006). Differences in student perceptions of service quality and classroom
environment for excellence in teaching (pp.1-8). Paper presentation at Midwest
Business Administration Association (MBAA) International Spring Conference
and paper published in the proceedings of the Marketing Management Association
(MMA) 2006 Spring Conference. Chicago, Illinois.

Wong, P.T.P., & Weiner, B. (1981). When people ask ‘why' questions, and the heuristics
of attributional search. Journal of Personality and Social Psychology, 40(4), 650-
663.

208



AOMEzZ & XPHMATOAOTIKA MEZA THZ AYTOAIOIKHTIKHZ KOINQNIKHZ
NOAITIKHZ ZTHN EAAAAA
NEPINTQZIOAOINKH MEAETH A TOYZ AHMOYZ: TOY NOMOY OEZ/NIKHZ

MNpetolog Nwkog pretsiosnikos@yahoo.gr

NepiAnyn

To UTOAELUPATIKOU TUTIOU KABEOTWG KOWWVIKAG Tpovolag tng EAAASAG,
QVTLUETWIIIEL TNV OLKOVOULKN Kplon Twv TeAeutaiwv €€l eTwv, emMAéyovtag
TIEPLOPLOTIKEC TIOALTIKEG, EPappoyn EVOG SLoPOPETIKOU TTPOVOLAKOU LOVTEAOU UE
€udacn otnV EUMOPEULATONOLNGCN KAL TNV TTAPOXI ETUAEKTLKWY UTINPECLWV Kal
HEOW TNG oTadlakng amdéoupong TOU KEVIPLKOU KPATOUG amo TNV AOoKNnon
KOLWVWVLKNG TIOALTIKAG, ETUSLWKEL va UeTAdEPEL APUOSLOTNTEG, XWPIG OUWS TNV
avtiotolyn xpnUatodAotnon, oTnV TOmLKA autodloiknon.

H kowwvikr moAtikn tng Eupwnaikng Evwong ouclaotikd s€avtAsital o€
HETpa evioxuong NG amOoXOAnonG TMPOTACCOVIOG TNV TAPNon Twv
SNUOCLOVOUIKWY OTOXWV Kal TN BeATiwon TG avtaywvioTikotntac. Mapouotalel
OUw¢ aduvapia dnuloupylag evog Kektnpévou Tou Ba ouvéBale amodacloTika
oToV €€UPWMAIOUO TWV XWPWV Tou vOTou. AvtiBeta, n Kpiown onpacio Tng
Slapopormoinong tou mpovolokol HoVIEAOU otnv ApBAUvVon TNG ELCOSNUATLKAC
OVLOOTNTOG KOl OTOV TIEPLOPLOUO ToU KIvdUvou dptwyxelag, emiBefatwvetal anod T
MEAETN BOOKWVY OLKOVOULKWVY HEYEBWV KAl KOWVWVIKWY SelKTWwV tne EE-28 yia to
Siaotnua 2008-2012.

H mopoloa epyacia emixelpel va AMOTUTIWOEL TNV UDLOTAUEVN KOTAOTOON
otou¢ mpwtofabuoug Opyaviopoug Tormikng Autodloiknong, o emninedo douwv
KOl XpNUATOSOTIKWY PECWY, UE BAON TA ATIOTEAEOUATA TIPWTOYEVOUG EPEUVAC
og 6Aoucg Toug drpoug Tou NopoU Osaoalovikng. Ao Ta EPEVVNTIKA EUPHUOTA,
TaPA TO OTL avadelkvUOVTOL Ol TIPOOTIABELEC UTIOKATAOTOONG TOU POAOU TNG
KEVIPIKNG KUBEPVNONG TPOKUTITOUV ONUAVIIKA {NTAUOTO OMOTEAECUOTIKOTNTAC
TWV SAUWV TIOU EVIOXUOUV TOV TIPOBANUATIONO TIOU UTTAPXEL YLa TN Blwaoluotnta
TWV KOWWVIKWV Sopwv. Kuplw¢ evtomilovial otV QMOCTOCHOTIK GoKNon
KOLWVWVLKNG TIOALTIKNG, OTNV QVETIAPKELN TWV VEWV SOUWV, OTLG EVTOVEG EAAELELG
oe avBpwrivo Suvaulko Kal opydavwaon kot tnv eAAm xpnuoatodotnon. TEAog,
EMIONUaivovTal Ta onueia Twv avaykaiwv moapepuBacewyv, wote va vAomolnBeil
pLo artodOTIKA ATIOKEVIPWEVN TIOALTLKE, ATTOCKOTIWVTOG OTNV KOWWVLKI) GUVOXN
KOLL TNV ATIOKALLAKWON TWV GALVOUEVWVY KOWVWVIKOU OTTOKAELOUOU.

NEégerg kKAeLdLA: Kowwvikn ToALtikr, AopEG, XpnUatoboTika peoa
Jel Classification codes: H75, 138
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1. Elcaywyn

H ouyxpovn avtiAnyn ylo TNV AoKNoN KOWWVLKAG TIOALTIKNAC, €0TLAlEL OTNV
edbappoyn avamtuflokwy TOATkwy kat tnv embiwén evepyomoinong tng
KOWWVIKNG SpaotnplotnTag, UOBETWVTAC ULa TIEPLOCOTEPO AUECH TIPOCEYYLON
yla TNV OVTIUETWIILON TwV VEWV, S1adopomolnNUéVWV KOWWVIKWY Kvduvwyv. H
Tomikn avtodloiknon Slekdikel €tol kat otnv EAAada tov avaBabuiopévo polo
TIou TNG avaloyel, evw tautoxpova mpoomnabel va adopolwoel TNV edappoyn
PLILKWV KoL APKETA EMINMOVWYV SLOKNTIKWVY LETOppubuioewy.

H mapoloa SUTAWMOTLIKI EPYOOLa ETIUXELPEL VO OUMOTUTTWOEL TNV TIPOYMOTIKN
KOQTAOTAON TNG QAUTOSLOWKNTIKAG KOWWVIKNAG TOALTIKAG, TOCO amnd TAEUPAS
Aettoupylag Twv UPLOTAPEVWY SOUWYV, OGO KAl TWV SLABECIUWY XPNUOTOSOTIKWY
Toug péowv. Me Baon t™ PBBAloypadio kat ta epappolopeva  HOVIEAQ
KOWWVLKNG TIOALTIKAG OE €UPWMOiKO Kal €Ovikd eminedo, e€etaletal 1o
OLKOVOULKO-Be0UIKO TtEPIBAAANOV, EVW OTN CUVEXELA HECW TIPWTOYEVOUC EPEUVOC
napouotalovial ta Oedopéva otoug OTA, MPAYUATOMOLETAL OVAAUTIKN
Slepelivnon tou TAOLoloU TwV UAOTIOLOUHMEVWY OpAcewv Kol 0fLoAoynon
QTTOTEAECHATIKOTNTAC OE OXECN HE TLG OVAYKEG TWV TTOALTWV.

2. Oswpnuiki Npooéyylon

H kowwvikn oAtk avtipetwriletal otn 61ebvn BiBAloypadia wg to cuvolo
TWV TAPEUPACEWY ylo TNV TIPAYHOTOTIONCN KOWWVIKWY aAAaywv KoL TtV
npoaywyn Kowwvikng dikatoouvng (Jansson, 1994, pp. 3-27) koL to epyaleio
OVTIUETWITLONG KOWWVIKWV KvdUuvwy (Ewald, 2000, oeA. 174-184. Kemshall,
2002, pp. 121-129). Baoikol Topeis mapépfaong TG KOWWVLKAC TIOALTIKAG glval N
vyela, n amaocxoAnon, n eknaibevon, to mMePPANOV, Nn KATOlKiO Kal ol
TIPOVOLOKEC UTINPECIEC TTOU QTTOOKOTIOUV OTNV TPOOTACIO KAl UTIOOTAPLEN TwV
gumabwyv KOWWVIKWV opadwyv, odAAd OUCLOCTIKOTEPO OTOLXEIO VOULUOTIONGNC
¢ elvat  n avadlaveuntikn tng Aswtoupyia, mou edapuodletol pHEOW TwV
UNXOVIOUWY TOU CUOTAUATOG KOWWVLIKAC acddalelog (Novak, 1988, pp. 3-28). 3¢
kKaBe mepimtwon Kuplapxo XOPAKINPLOTIKO TNG, OMOTEAElL N emiteuén tng
KOWWVIKNG EUNUEPLAC O CUVAPTNON HE TOV POAO TWV KOWWVIKWVY UTINPECLWV
Kol Tou Kpdtoug mpovolag (Spicker, 1995). H Spdon tTNC KOWWVIKNG TTOALTIKAG
ektelvetal otnv npaén oe tpia enineda: pubuioslc yia BeAtiwon TNG KOWWVIKNAG
ouvoxng, edapuoyn HETPpWV TpooTaciag Twv PTWYOTEPWV HEOW TNC
dopoAoynong Kol TMapoxEC (site xpnUATIKEG, e€ite ot €idog) pe OKOMO TNV
Tipoaywyn TNG KOWWVLIKAG eunuepiacg (Beviépng, 2009, oeA. 44).

Meta tov Titmuss (1974), mou e To €pyo Tou oploBETnoe Ta KUPLA TPOTUTIA
KOWWVIKNG TIOALTLKAG (YTIOAELUUOTIKO KoL OEOULKO — AvaSLavEUNTIKO), ONUAVTIKN
ETILPPON OTN CUYKPLTLKA AVAAUGH TNG KOWVWVLIKAG TIOALTLKNA G, OITOTEAEDE N UEAETN
Tou Oavou Kowwviohoyou Gosta Esping-Andersen (1990, pp. 26-29) mou
Bewpeital o KUPLOG ekPPAOTAC TNG cUYXPOVNG COCLAASNUOKPATIKAG amoyng,
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OXETIKA HE TO “KOOE0TWTA TOU KATITAALOMOU TNG eunpepiag”. Méow autAg TG
Tpooéyylong, TiBetal o BaBUOG EUMOPEVUATOTNOINONE TWV AVOPWTILVWVY OVAYKWV
Kol TNG €pyatikng SUvoung wg TO ONUAVIIKOTEPO (ATnUA Slopdxng otnv
KOWWVIKN TIOALTIK KOl WC OUCLOOTIKO KPLTAPLO yla Tov Slaywplopd Twv
Sladopwv TUMWV KOWWVIKOU KpATouC. Alakpivovtal tpla HovtéAa:  Xto
QOWelevBepo (Liberal) kaBeotwg, TO KPATOG EVIACOETAL OTN AOYLKA TNG TTAPOXAG
BonBelag oe TEPUTTWOEL, TIEPLOPLOUEVWV TIANBuoULaKWY Oopadwv xapnAol
gloodnuartog, mou aduvatolv va evtaxbolv oOTO TPOYPAUUATO LOLWTLKAG
KOWWVLIKNG acddAlong. 2to uvinpntikd — Koprmopatiotikd (Conservative —
Corporatist) koBeotwg, £va HEPIKWG EUMOPEULATONOLNUEVO CUOTNMA, N
OUUUETOXN TOU KPATOUG OTNV TIAPOXN KOLWWVIKWY UTINPECLWV Elval €MAPKNG,
oAMda o PaBudg avadlavoung Tou €L00OAUATOC €lval TIOAU HLKPOG  Kal
napatnpeital évtovn Slapopomoincn TwV KOWWVLKWY TIPOXWV HUETOEL Twv
KOWWVLKWV — ETOYYEAUATIKWYV OMAdwv, pe Bdon éva Beoulkd mAaiclo mou
KaBopilel TNV KOWWVLKA aoPAALON PE TA KPLTAPLA TNG AVOAOYLKOTNTOC KOL TNG
aVTAmodoTIKOTNTAG. TNV  TEPLUMTWon Tou  ZoolaAdnuokpatikou  (Social-
democratic) povtélou, o polog TG eAelBepnC ayopdg sival UTIORABULOUEVOG
KOl TO KPATOC TPOOPEPEL TIOLOTIKEG UTINPECieG KaBoAkoU xapaktipa. O otdxog
TOU TIEPLOPLOMOU TWV ELCOSNUATIKWY QVIOOTHTWY ETUITUYXAVETAL OE CNUOVTIKO
Babuo, pue afoveg tnv mpowbnaon tnNg MARPOUC AmacXOANCoNG KAl TNG KOWWVLKAG
LoOTNTOG.

Tnv ta&wvopnon tou Esping-Andersen 8ieupuve o Leibfried (1991, p. 141) pe
€va TETOPTO TPOTUTIO auto NG Aatwikng Mepudpépelag (Latin Rim), mou
eudpavilel votépnon Twv £PapUolOPUEVWY KOWVWVLKWY TIOALTIKWY, EVW TO
Meooyelako KpAtog mpovolag eivat pia Slakplon mou emeipnoe o Ferrera
(1996, pp. 17-37), HE KPLTAPLO TNV ATIOKTNON TWV KOWWVIKWV SLKOULWUATWY LECW
¢ Wotntag tou epyaldpevou 1N HEOW TNG OLOTNTOG TOUu TOATN KOt
eudaviletal otnv lomavia, tnv MoptoyaAia, tnv ItaAia kot tnv EAAada. O
Kleinman (2002, pp. 28-36) mpoxwpnoe otn SLAKPLON TWV KPATWY TIPOVOLAG OF
Téooeplg TUTOUG: a) Juvtnpntikd — Kopmopatlotiko, B) Kowwvikd -—
Anpokpatiko, y) Meooyelako, mou adopd TO HOVIEAO TPOVOLOG TIOU
akoAouBeital ot xwpeg tou votou (lomavia, MoptoyaAia, EAAGSa, aAAd Kot
votla ItaAia) 6) AyyAoocaoviko.

H OlKOVOULKN 0pyAvWon EUTTEPLEXEL TNV KATAVOUN TWV KOLWWVLKWY TIOPWVY OE
EVAANQKTIKEG TIOPAYWYLIKEG XPNOELG, TOV TPOTO TAPAYWYNG KoL TOV TPOMOo
SL0VOUNC TOU TOPAYOUEVOU TIPOTOVTOC TNG OLKOVOULOG, TTOU OMOTEAOUV TEALKA
Kat T pEBodo yla tnv mpowbnon tNG KOWWVIKAG eunuepiag. Eival cadég ot
AUECO CUVUGDACHEVN HE TIC OPXEG TNG ETLKPATOUOCAC OLKOVOULKNG Bewplag eival
n Slopopdwon Twv XAPAKTNPLOTIKWY €VOC KPATOUG mpovolag. H  cuyxpovn
dWeAelBepn olkovoulkr Bewpla amoteAel CUVEXELD TwWV KAAOLKWV oo ewv
(A.Smith, T.Malthus, D.Ricardo) kat B€teL wg Kuplapxo oTtOX0 TNG KOWwviag TNV
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OTOULKN EAeLBEepia, TTOU EMITUYXAVETAL LECW TOU QVTOYWVLIOUOU OTNV Oyopa Kol
NG ATOMLKAG OLoKTNGolaG Twv mapaywylkwy péowv. OL akpaiol BlaowTteg TN,
QTOPPLMTOUV EVIEAWG TNV KPATIKA TOPEUPACT, €KTOGC TWV TMEPUITWOEWV TIOU
ouvtpéxouv AoyolL aoddlelag (Nozick, 1974, pp. 183-189), evw aAAot
amodéxovtal HOVO €va ATO KOWWVLKO KPATOG TPOCOVOTOAIOUEVO OTNV
avTiueTwrion tng evéelag (Friedman, 1962, 1980. Hayek, 1976). Ot veokAaotkol
olkovopoAdyol (W.S.Jevons, L.Walras) XPNOLUOTOlOUV  OTOLXElD NG
woeALOTIKAG Bewplag, n omola TauTilel TNV KpATKA TOpERPacn HE TN
vopoBetikn Asttoupyia (Bentham, 1789). O Béoelg tou J.M.Keynes (1936) yla
NV anaocxoAnon kat tn Stavour) tou mAoutou, €dwoav To EvOucua ylo TN
otpodn TNG OLKOVOULKNG Bewplag mpog TNV KateuBuvon TG AVILHETWTLONG TNG
KOLVWVLKNG TIOALTLKNG, OXL WG avayKalo KOKO, aAAd WG TapAyovTa EVioXuong tng
OLKOVOULKNG Hey€Buvong. OL COCLOALOTIKEG Bewpleg, OUUMIMTOVIAC HE TIC
anoPelg tou Rawls (1971, pp. 3-22), EMIKEVIPWVOVTOL OTOV €AEYXO TNG
Aewtoupylag TG ayopdg HEOW OeoukWV MOPEUPACEWY KOl EVOC SLEVPUPEVOU
KPATIKOU pPOAOU WG MECOU Yyl TNV  KATOMOAEUNON TWV  QVICOTATWY,
armodexOpevol TNV  OTOULKA Bloktnola. Amo tv AAAn oL HopELoTEG
OLKOVOHOAOYOL avTLTiBevtal omoOAUTA ATEVAVTL OTI( KOTUTAALOTIKEG OXEOELG
TIapaywyng Kal o KABe TUTO “UIKTAG owkovouiag”. Av kol €wg tn SeKaEeTia Tou
70, Ntav emupuAOKTIKOL HE TOV POAO TOU KOLWVWVLKOU KPATOUG, oL BAOCELS TNG
ouyxpovnGg MOpPELOTIKAG TpooEyylong Pplokovtal otnv  avayvwplon tng
duvatdétntag Tou KPATOuG Tpovolag va TmapsuPaivel, mpoaomilovtag Ta
OUUEPOVTA TWV EPYATWYV EVAVTLA OTNV Kupiapxn taén (Gough, 1981, p.121).

3. Kowwviki oAtk otnv Eupwnaiki Evwon Kat otnv EAAGSa

H kowwvikr) moAwtik) 8ev amoteloloe Paclky TMPOTEPALOTNTA YlOL TNV
Eupwmaik Owovouikn Kowotnta mou wWpubnke pe tn ouvlnikn tng Pwung to
1957. H mpwTtn oUGCLAOTIKN QTOTELPA TOPEUBAONEG KOWVWVIKOU XapOKTApO ATAV
1o pwto Mpodypappa Kowwvikng Apdong mou eykpibnke amd to ZupBouAlo
Yroupywv 10 1974. AkoAoUBnoe 1o 1985 n Eviaia Euvpwrnaikn MNpdén pe afoveg
TNV KOWWVLIKN oUVOXN KOl TIG OXECELG TWV KOWWVIKWYVY €TAlpwV, Omou TiBevtat
KQVOVEG yla TNV a.odAAeLla Kal Vyeia Twv epyaloptévwy kKal o KowoTtikog Xaptng
Twv OgpeAlwdwyv Kowwvikwy Akolwpatwy (1989), £€vag MPOoypPaUHATLKOG
KaTtaAoyog PeE Ta Baolkd Skolwpota Twv epyalopévwy, OUWG OMwG Kal Ta
TiponyoUHEeva Kelpeva, teplocoTtepo amoteAel Staknpuén uag dthocodiag mapa
OUYKEKPLUEVEG TIOALTIKEG HE SeOUEUTIKO Xopaktipa. To 1992 umoypadetal n
JuvBnkn tou MAOQOTPLXT TOU, KOTA TO MEYOAUTEPO MEPOC TNG, £ixe BeTkn
anmnxnon ota supwnaika Zuvdikata Kol Bswpnbnke wcg emtuxio ylo TNV
KOWwVLIKN ToAttikn (ZakeAhapomnoulog, 1993, oeA. 39-66).

To Npaowo BiBAlo (1993), omou Swatunwvetal n Séopevon NG EVpwnaikng
Erutpomnng yia tnv emibiwén tng OLKOVOULKAG avamtuéng toutoxpova HE TNV
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KOWWVLIKN Tipoodo, amoteAel Tn cuvéxela tng mpoonabelog va kablepwbel éva
EUPWTIAIKO KOWWVIKO HOVTEND, pall pe tnv €kdoon tou Asukol BiBAiou (1994)
HE TO omoio yivetal pla mpoomdBela va mpowbBnbolv cadelc TOATIKEC oE
OUYKEKPLUEVOUCG TOME(], ME KUpLo afova TNV amacyoAnon, oAl Kol Tnv
KOWWVLIKN Tpootacia kalt dnuooita uvyeia. H mpoomdBesia auty ouwg &egv
petouowwOnke oe afloonueiwto vouobetikd €pyo, pe efaipeon tnv £€kdoon
kamowwv Odénywy, Onwg ya ta Béuata tng mpootaciag Twv VEWV Kal TG
opyavwong tou xpovou epyaciag (NwoAakomoUAou-2tepavou, 1997, oel. 76-
80).

Me tnv unoypadn tng cuvbnkng tou Auctepvtap to 1997, uvloBeteital pla
Evpwnaikn Itpatnykn ylwa tnv amacxoAnon (EXA), mou amotelel to Baoikod
EPYOAELO KOWWVIKAG TOATIKAG tng EE, koL 0 0OTOXOC TNG OmacXOAnong
TomoBeteital MAEovV oTo (6L0 EMIMESO PE TOUG HAKPOOLKOVOULKOUG OTOXOUG TNG
otaBepotnTag kal Tng avamtuéng. tnv mpafn n EIA, elval pia Slaxpovikn
SLapKNg oUYKPouon CUUGEPOVIWY UETAEU OVTOYWVLOTLKOTNTAG KOL KOWWVIKAG
ouvoxn¢ (Zwtnpomoulog, 2010, oeA. 133-152).

Inuelo avadopda¢ otnv €€EAEN TNG KOWOTIKNAG TOALTIKAG Bewpeital Tto
€ktakto Eupwmaikd ZupBouAlo tng Awafovag tov Maptio tou 2000. Me
UmoBaBpo TNV €UVOIKA OLKOVOULKN KOTAOTOON €KElvNG TNG TEPLOSOU,
oploBeteital n véa Itpatnywkn tng EE ywa to Sdidotnua 2000-2010. Tnv bla
Xpovia mpayuatomnoleital n Zuvodog Kopudng otn Nikala, omou eykpivetal n
AtZévta Kowwviknig MoAtikng €wg to €tog 2005, kat 0 Xaptng Twv OepeAlwdwv
Awouwpdtwy tng EE, evw Snuoupyeital kot n Emtponny Kowvwvikng Npootaciag.
Ytn Baon evog yevikou mAaloiov ocupdwviag, n Eupwnn avthapBavetol OTL N
OLKOVOLKN QVTAYWVLOTIKOTNTA S€V UMopel va mpoxwpenost xwpic tn dtatipnon
TwV TaPadeSEYUEVWY KOWWVIKWY SIKOLWUATWY KAl TNV OVTLUETWILON TOU
KOWWVIKOU OTOKAELOUOU, OUWG, EKTOC TIEPLOPLOMEVWY EEALPECEWY, OL KOAEC
NpoBEoelg uTtepTtEPOUV O Peydlo Babuod twv uloBetolpevwy MOATIKWY (Esping-
Andersen, 2006, ogA. 65). Me tn ouvOnkn tng Awcafovag, n EE smélele éva
Eupwmaikd Kolvwvikd HOVTEAO OTIOU N KOWWVLKA TIpooTtacio mavel va Bewpeitatl
OLKOVOULKO PBApoCg Kal yIVeETal Tapoywylkog ouvteAeotnG (ZakeAAapomoulog,
2001, oeA. 161-237). O, kdBs AA\O TmapPA €eVOAPPUVTIKOG, EVOLAUEDSOG
QTTOAOYLOMOC TNE MPWTNG MEVTAETIOC £ixe wWC emakoAouBo tnv avabewpnon tng,
Snuloupywvrtacg £toL tn deutepn “kowvwvikn Atcapova” (Daly, 2007, pp. 1-19), ue
TNV omola 0 OTOXOC TNCG KOWWVIKAG OUVOXNAG umoPabuiletal Kal Tto apxlko
TpimTu)o oToXWV avabewpeital oe dUo: avamtuén kot anaocxoAnon (Stubbs and
Zrinscak, 2010, pp. 164-181). H amoteAeopaTIKOTNTA TNG 2ZUVOAKNG TNG
AloaBovag we TPOC TNV EMITEVEN TWV KOWVWVIKWYVY 0TOXWV, KPIVETAL AmoTUXnUEVN
(Depwvag, 2013, oel. 7-9) Kal w¢ MAPAYOVIEG amotuyiag opilovtal n SuokoAia
¢ petafaong amd €va avadlaveUnTKO KPATOG TPOVOLOG O €va KPATOG
Kowwvikng emévduong (Cantillon, 2011, pp. 432-449) kat n aduvauia tng AMZ va
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ETUPAANAEL TIOALTIKEG KAl VO TIG METOUCLWOEL O amtd amnoteAéopata (Kroger,
2009, pp. 13-14), mapad TNV avayvwplon tTnG cUUPBOANG TNG oTNV AVASELEN Kal TN
Slevpuvon TWV YWWOEWV TWV BEUATWY TOU KOWVWVIKOU QTTOKAELOMOU KAl TNG
dtwyxelag (Vanhercke, 2010, pp. 115-142).

H otpatnywn “Eupwmn 2020” amoteAel tn S1Adoxo NG OTPATNYLKAG TNG
Awoafovag, mou Eekivnoe to 2010 pe opilovra dekaetiag kat kabBopilel cuuPwva
e TNV Emutpomr, To Opapa yla ULa KOWWVLKA OLKOVOULO TG ayopdg otnv
Eupwrnn, pe otdxo pa avamrtuén éumnvn, Slatnprnoiun Kol Ywpic amokAELloUoUC
(COM, 2010, p. 3). H apxikn evtumwaon yla tov Babuod KoWwviKAG 0AOKARPWONG
TIOU EMUITUYXAVETAL HEow TG Eupwnng 2020, o avtiBeon He TN PNTOPLKA TNG,
elvatl otL gudavilel meploplopévn TMOALTIKY SECUELON OTNV QVILLETWILON TNG
dTWYELAC KaL TOU KOWWVLIKOU amokAewopoU (Frazer and Marlier, 2012, p. 10).

Jtnv EAAGSQ, TO SLAOTNUO TIOU TO EUPWTALKO KPATOG TPOVOLAG SLEVUE TN
“Ypuon emoxn” TOU, TO KOWWVIKO HOVTéAo efakolouBel va moapoucolalel
XOPAKTNPLOTIKA UTIOAELUUATIKOU TUTIOU HE KUPLOUG AEOVEG TNV OLKOYEVELD KL TN
dpaon twv g8elovtikwy dopéwv. H eAANVIKA KOWWVLKNA TIOALTIKA, aduvartel va
HETAOXNMOTIOTEL e PBAon TG apXEC €VOC OVASLOVEUNTIKOU TPOTUTIOU KOl
TapoucLlalel epudavr XOPOKTNPLOTIKA OLKOVOULKAG KOl KOWWVIKAG UOTEPNONG
(ZwtnpdmouAog, 2003, oeA. 89-131) kal opoAoyoupévwe (Ferrera, 1996, pp. 17-
37), eudavilel tnV eKoOva VoG LOLOPMOPHOU aVOXPOVIOTIKOU Kol EAALTOUC
KOWWVIKOU KpAtoug, PE duaolohoylkd emakolouBo tnv avalntnon Avong ota
mAaiola PG eUpWTAIKAG KOWWVIKAG TOALTIKAG. H mpoodokwpevn Opwe amnod
TouC¢ EAANVEG KOWWVLIKN OUYKALON, TIPoUTEBeTE TN Snuloupyla EVOg eupUTEPOU
EUPWTTAIKOU KEKTNUEVOU, TIOU Oev BPLOKOTAV OTIC TTPOOECEL TWV EVPWTALWVY
etaipwv (ZakeAapomouAog-Owkovopou, 2006, oeh. 5-36). e OtL adopd otnv
KOWWVIKN $povTida Kol OTnNV TIOALTIKI) EVAVTLAL OTOV KOWVWVLKO QTTOKAELOUO, N
EAAGSa mapouaotdlel onUOVTIK UOTEPNON €VOVTL TWV ovaykwv (Ziomas, Bouzas
and Spiropoulou, 2004, p. 4). 3TNV KOWWVLKA TIPOVOLX KOl EVOWHATWON
KUPLOPYXOUV Ol XPNUATIKEC TIOPOXEG, EVW UTINPECLIEC KOL TIOPOXEG Ot €l60C
ouvelodEpouv ehaylota. KATOLEC €VEPYELEC TIOU eviAxOnKav oTo aviiotolya
EOvikd 2Xxédia Apdaong kat n Beopobétnon tng Emtponng  Kowwvikng
Mpootaciog (Nopog 3144/2003), ouvéBohav otnv  Kwwntomoinon Twv
EUMAEKOMEVWY, QAN XWPIC OnMTA QmoTEAECUATA OTNV KOTOTOAEUNCN TOU
KlvSUVoU TNG GTWXELAC, KUPLWE AOYW TIEPLOPLOUEVWYV TIOPWV KAL TN armpoBupiag
TWV KUBEPVWVTWV VO TAPEKKALVOUV OO TOUC QUOTNPOUC SNUOGCLOVOULKOUG
otoxou¢g, Katataooovrag tnv EAAAda otn supwmnaikn pewoPndia Twv xwpwv
Xwplg ouOTNUA EAAXLOTOU EYYUNUEVOU ELGOSHUATOC.

Tnv mepiodo 1995-2008, n Kowwvik TOALTIKA otnv EAAAda sudavilel to
napadofo tng Statripnong apetdBAntou uPnAol mocootol dptwyelag 20% - 22%
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ToUu TMANBUOUOU, eVw oL SATIAVEG KOWWVLKNG pootaciag avfavovtal ano 22,3% o€
26,2% tou AEN npooeyyilovtag Tov péco 6po (27,5%) tng EE-15. To dpawvopevo autod
odeiletal otnv 8Lopopdia Tou EAANVIKOU GUOTUATOC KOLWVWVLKNG TipooTaciag, ano
To onolo oxedov amoucoldlouv oL TaPOoXEG KABOALKOU XOPOKTNPA, EVW ETUTAEOV
avénon mapatnpeital povo oTig SAMAVEG Yl CUVTAEELG, EVW OL AOUTEG KOWVWVIKEG
uetafiBaocelg onwg emdoOpATA OVEPYLOCG, OTEYAONG, OLKOYEVELOKA emdopara,
EUELVAV AUETAPBANTEG, LE CUVETELD TO HEPLOLO TOUC OTLG OUVOALKEG HETARLBAOCELS va
HELWBEel amo 23% oe 20%, To xapnAotepo otnv EE-15. Mapatnpwvtag tTnv avIiotolxn
SlakVpavon Tou TocooToU PTWYELAG OTLG UTIOAOLTIEG XWPEG, SLATLOTWVETAL OTL N
aduvapia peiwong tou otnv EANASa, mpokUMTeL and tnv acBev avadlaveunTikn
emppon Twv Aonmwv petaBipacswyv (Aadéppog kat Namabeodbwpou, 2011, ogA. 4-5).

To TIOALTIKOOLKOVOLKO TIPOTUTIO TIOU €XEL KUpLapxnoeL otnv EE gival n “kowvwvikn
olkovopula NG ayopdg”’, Hpe TIC pile¢ TOUu va evtomilovial OTO YEPUOVLKO
“opBodeAeuBeplopnd”, yla TNV QVILUETWIILON TWV KPLOEWV HEOW TN powbnong
TOU  OVTAyWVIOROU OTnV oyopd Toutoxpova HE TNV Umopén TNG KOWWVLKAG
npootaciog kot acddlelag. Opwg, UMOPEL auTH va €lval PO OTMOTEAECUATLIKN
Bewpla oe eninedo €OvikNC olkovouiag, aAAG Sev 0dnyel otnv eniteuvén LoopporTiag
HETAED TWV OLKOVOLLWV OTLG XWPEC TN eupwlwvng (Guerot and Dullien, 2012).

H maykooula olkovopkn kpion, mou Eekivnoe amo tig HMA wg XpnUOTOTLOTWTLKN
Kplon evumodnkwv Saveiwv uvPnAol KwwdUVou HETASOBNKE OTIC EUPWITAIKEC
olkovouleg kot pete€elixbnke o€ Kplon TNG TMPOYUOTIKAG OLKOVOMLOG KoL OTn
OUVEXElX Kplon amaoyxoAnong Kal ewodnuatog MLobwtng epyacioag, He
avarmodEUKTEG CUVETIELEG KOL YL TO KOWWVIKO Kpatog (PoumoAng, 2013, oeA. 2). H
napepuBatikotnta tng EE meploplotnke kupilwg otnv edapuoyr MOALTIKWY gvioxuong
™G amaoxoAnong kat BeATiwong TNG AvVIaywVLIOTIKOTNTAG UE OTOXO TNV powdnon
NG OLKOVOULKAG peyEBuvong. Ze enimedo BewpnTikn G MpooEyylong, Oa unmopovoaue
va TOTMOOETAOOUUE TNV €UPWTAIKA TIOALTIK) TIOAU KOVIA OTI( OmoOYEelS Tmou
uloBetolv TIC Tapadoxec Tou umodeilypatog Kuznets yiwa tov avamodeukto
TIEPLOPLOUO TWV ELCOSNUATLKWY AVICOTATWY 0TO OTASLO WPLMOVONG TNG OLKOVOULKAG
pneyébuvong (Moran, 2005, pp. 209-244), mopd to OTL TA ATOTEAECUATA OXETIKWV
EUTIELPLKWYV EPEVVWV ELVAL OVTIKPOUOUEVAL.

Ztov Mivaka 1 amotunwvetal n Slaxpovik UETABOAN OLKOVOULKWY UEYEBWV Kot
KOWVWVIKWYV KLvOUVwV ava mpovolako kabsotwg otnv EE (2008-2012), pe okomo Tn
Olepelivnon  TNG  QTIOTEAEOUATIKOTNTOC OUYKEKPLUEVWY  TIOPAYOVIWV  OTNV
OVLOOKATAVOUN TwV eloodnuatwy Kal tnv e€dAewdn Tou KivdUvou GTWYELAS KOL TOU
KOWWVLKOU amtokAelopou’.

MapatnpoUpe OTL £l6IKA OTIC XWPEC TOU VOTOU TA HOKPOOLKOVOULIKA HEYEDN
gudpavitouv paydaia emibeivwon (puBud avamrtuéng, avepyia). H avénon Ttou
TTOOOOTOU KOWWVIKWY Samavwy aUuTWV TWV XWPwV HUmopel va emépaoce tov
OUVOALKO PEGO 0p0 (11%), alha Aoyw tn¢ Heiwong tou AEM, To CUVOALKO TTOCO TIOU
SlatEdnke gival avaAoyLlka ULKpOTEPO.
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Nivakag¢ 1: OIKONOMIKA MEMEGH & KOINQNIKOI KINAYNOI ANA TMPONOIAKO
KAGEITQZ (Ataxpovikn MetafoAr 2008-2012)

Aavio A% 121% 18% 13% 10% 12% 25% -9
Zoguoh- Zounbia 22% 29% 26% 3% -11% 3% 6% ]
Snpokpatikd OMavbia 1% 71% 18% 17% 2% -8% -10% 3
Mhovbia 4% 20% 24% 20% -15% -2% -3% 3
Avotpia 9% 13% 15% 6% -1% 0% 0% -2
P p—— B&hyio 9% 9% 19% 10% -3% -4% -2% 2
Tohhio 5% 32% 14% 8% 10% 2% 2% -5
Kopmo- .
- S leppovic 8% -27% 13% 5% 5% -6% -10% 1
15 MouEsp-
Boupyo 15% A% 26% 10% 31% 1% 0% 3
DA lphorwbic -9% 130% A41% 55% 63% 0% 7% -5
eAsBepo M. ,
Bpstavia 5% A41% 21% 15% 14% -8% -11% 4
EAAGda -17% 214% =2% 18% 78% 3% 12% -29
EE- Notio- lomavia -5% 119% 12% 18% 35% 10% 26% -7
28 gupwnaixd Itathio -1% 60% 9% 10% 21% 3% 8% 7
Toptoyohic  -4% 82% 5% 9% 5% -4% -5% -6
Bouvhyapic  13% 120% 27% 13% -13% -6% -6% 14
EcBovia 8% 82% 11% 3% 24% 5% 8% -2
Kpoartia -9% 81% 4% 14% * 10% 20% -20
Kdmpoc 3% 222% 26% 22% 11% 7% 9% -18
Netovia -3% 95% 8% 10% 35% -5% -11% -1
MBouavia 2% 131% 2% 1% 37% -6% -10% -1
Néa pehn Mdhta 16% 5% 24% 8% -10% -4% -9% 5
Ouyyopioc  -8% 40% -11% -4% 13% 7% 11% 2
MoAwvio 5% 42% -2% 7% -30% -3% -4% 12
Poupavia  -6% 21% 3% 8% -15% -8% -10% -10
ThoBakia 10% A6% 27% 15% -45% 7% 9% -25
ThoPevia -5% 102% 13% 19% 10% 1% 0% -14
Tosyia -1% 59% 14% 15% -3% 1% 3% -7
EE-15 4% 49% 15% 11% 17% -1%
EE-28 3% 50% 14% 11%
Sev umapyouv
*  oroysin

Mnyn: Eneéepyacia dcdopévwy Eurostat kat World Economic Forum

AvtiBeta, kivbuvog ¢dtwyelog (ltaiia 21%, lomavia 35% kot EANGSa 78%) kat
gloobnuatiky aviootnta (Gini: 3%, 10% kat 3% kot S80/S20: 8%, 26% kat 12%,
avtiotolya), amokAivouv OAO KoL TTEPLOCOTEPO ATO TNV UTIOAOLN Eupwrtn, EKTOG TNG
MoptoyaAiag mou epdavilel oTabBepOMONTIKEG TAOELC.

Juumepaopatika, oe eninedo Evpwmnaiknc Evwong, autod mou KatadelkvUEeTal,
elval n ouolootiki emibpaocn moOu €XEL TO HOVIEAO KOLWWVIKOU KPATOUC OTNV
mpootacio NG Kowwviag kot tnv aupAuvon Twv GAWVOUEVWY avVIoOTNTAC Kal
dtwyelag. OL emMMTWOEL TNG Kplong, Adyw aduvapiog eAéyxou tng Slakivnong
kedalaiwv KoL TNG Kuplapxiog Tou XpPNUATOMIOTWTIKOU TOUEQ, ATAV KATAOTPODIKES
OKOUO KOL OE OVOTMTUCOOOPEVEC XWPEG HME MIKPO Pabud svowpdtwong oto
TaykoouLo cuotnua (Eupwmnaiko KowoBouAlo, 2010).

Ztnv EAAGSa, n dplocodia tng moALtikig Attdtntag mou erPAnOnke, otnpiletal
otn Sladkaoia ECWTEPLKAG UTOTiPNONG ou emBAAeTAL 0 KABe TepimTWon mou
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Sev elval duvartn pla MPAYUATIKA UTOTIUNON Tou €0vikou voplopatog (XoA€Zag,
2012, oel. 25-31) kal TN METOTPOMI TNG €AANVIKAG OlKOVOUiag amd olkovouia
{Ntnong oe owkovouia mpoodopag (INE/FZEE, 2013, oeA. 18). A¢loonueiwtn lval n
¢Oivouoca mopeio OTNV  AVIAYWVLOTIKOTNTA TNG €AANVIKAG OLKOvouiag, o€
QVTLOLOOTOAN HE TN onuavtikn, (2008-2013: -16,7%) Kol TOC0 €vtova EMISLWKOUEVN,
HElWON TOU KOOTOUG €PYAOLaC. Z€ OTL EXEL VO KAVEL UE TNV  KOLWVWVLKN TIOALTIKI], OL
TAPEUPACEL TOU TIPOYPAUUATOCG AELTOUPYNOAV KOTOAUTIKA, WOTE va ePpapUOoTEl
HLO OTPATNYIKA AKUPWONG SIKALWUATWY HECW TIEPLKOTIWV TWV KOLWVWVLIKWVY Samavwyv
mou adopoloav CUVTAEELC KaL UYELD KOl TNG amopplBULONg TG ayopdc epyaciog
(Beviépng, 2011, oeA. 101-131).

JUVOALKA yla To Staotnua 2008-2012 (Mivakag 2), ue €tog Baong to 2008, T0
TTOOOOTO TOU MANBUGCHOU HE ELl008nUa KATW Tou 60% tou péoou auénbnke katd 15,7
gkatootlaieg povadeg, ano 20,1% oe 35,8%, mou eival n Xelpotepn enidoon otnv
EE-28. MNeplooodtepo eVAAWTN TTANBUopLoKY opada ival matdld Kol VEOL KATW TwvV
18 eTwvV Le MooooTo o€ Kivouvo 40,5% Kal AlyoTtepo oL Avw Twv 65 eTwv pe 29,5%. O
Suthaolaopog tou MAnBuopoU Tou otepeital o coPfapo Babuod vAka ayabd, anod
11,2% oe 20,3% Kal TwV VOLKOKUPLWV TIOU Tapouotalouv HeyaAn SuokoAia va
oavtamnokplBolv oTi¢ avaykeg toug and 20% os 39,6% emiBefatlwvel To pEyebog Tou
TPOPBANUATOG. NUAVTIIKO POAO 0’ aUTO €XEL CUUPWVA UE EPEUVNTIKA EUPHLOTO TO
$opoAoylkd cUOTNUA TIOU AELTOUPYEL WG ASIKOC UNXAVIOMOC OVIOOKATAVOWNC TOU
€1008NATOC UTIEP TWV AVWTEPWV ELCOSNUATIKWY OTPWUATWY Tou MANBuopoU Kal
€1 Bapocg TN pobwtng epyaciag (Magoulios, Athianos and Kydros, 2014).

Nivakag 2: EAAAAA - AEIKTEZ KOINQNIKHZ MPOXTAZIAZ 2008-2013

2008 2009 2010 2011 2012 2013

Kivéuvog ptwyxelag

(ouvoAika) 20,1 18,9 18,0 24,9 35,8
Kivéuvog ptwyxelag
(kdtw Twv 18 eTWV) 23,0 22,6 20,7 27,5 40,5
Kivéuvog ptwyeLag

unoAoylopol Ue £tog Baong to

3 (18-64 stwv) 18,7 17,5 17,2 23,0 36,4
R Kivsuvog drwyetac
(avw Twv 65 £TWV) 22,3 20,5 18,2 28,7 29,5 i
Kivéuvog ptwyeLag
(GvSpeg) 19,6 18,4 17,4 24,4 35,3 ]
Kivéuvog ptwyxelag
(yuvaikec) 20,7 19,5 18,6 25,4 36,3 i
Asgiktng Gini 33,4 33,1 32,9 33,5 34,3 34,4
Asiktng S80/520 5,9 5,8 5,6 6 6,6 6,6
ZoBapd oTEPOUEVOL
UAa ayaBa 11,2 11 11,6 15,2 19,5 20,3
NowokupLd tou

OVTAOKPLvovTOL OTLG
OLVAYKEG TOUG LE MEYAAN
SuokoAia 20,0 22,3 24,2 25,6 35,0 39,6

Mnyn: Eurostat
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MNapakolouBwvtag tn Slaxpovikr €EEALEN Twv SAMAVWY KOWWVIKNAG TPOOTACLOG
™G mepLodou 2008-2012 kal TN XPNMHATOSOTNON TNG TOTLKAG QUTOSLOKNONG
(Mivakag 3), dlamotwvoupe OTL  META TNV avénon toug to 2009, akoAouBouv
TITWTLKA Topeia kot to 2012 €xouv pewwBel kATw amd ta emnineda tou 2008 (amo
59.204 og 57.954 k. €).

Edka yla tn Xpnuatodotnon tng TOTIUKAG QUTOSLOIKNGONG, N CUVOALKN KPATIKA
damavn pewwvetal (and 6.675 o 6.208 k. €), evw TO MOCO TOU TMpPoopileTal va
KaAUPeL KowwvikEG damaveg auvénbnke and 10,41% (695 ek. €) to 2008 os 18,78%
(1.166 ex. €) 1o 2012, AOoyw KAl TOU OYykoUu Twv MeTaPBalopevwv VEwvV
OpUOSLOTATWV.

Na tv nepiodo 2013-2016 to MIMAZ mpoPAEmeL eviatikomoinon tNng
ONUOCLOVOUIKNG  TPOCaPUOYNG HE OTOXo T OSnuoupyia  TPWTOYEVWV
TIAEOVAOUATWV.

EmBeBaiwvetal €tol, pe BAon ta OTOLKElQ, OTL TO KPATOG £XEL apPXloEL va
OQTTOCUPETOL OO TNV TAPOXN KOWWVLKAC TPOoTaciag Kal TauTtoxpova uloBetouvtal
TIOALTIKEG TIPOC TNV EMAVEUTIOPEUUATONOLNON TWV KOWWVIKWY TIAPOXWYV, OF L
gmoxn mou elval kaBoAwkn n amodoxn TG avaykng dnuoupyiag KoWwvikou LoTtou
aopaAeLag.

Nivakag 3: EAAAAA — AIAXPONIKH EZEAIZH KOINQNIKQON AAMANQN & AAMANQN
MMA THN TOMIKH AYTOAIOIKHZH 2008-2012 (o€ ekat. €)

NEITOYPTIEZ 2008 2009 2010 2011 2012
AcBivela 17.190 18.426 18.271 15.557 12.415
Avannpia 2.774 2998 2.932 2928 2.603
Meag 25.121 26.156 26.473 26.474 29.721
Xnpeia 4932 5199 4848 4.892 4.653
Owoyévela 3.710 4.240 3.990 3.726 3.176
Avepyia 2992 3.725 3.806 4.472 3.669
Itéyaon 1.202 1.155 854 752 478
KowwvikoG anokAELONOG 1.283 1351 1.376 1.363 1.239
JUvolo 59.204 63.250 62.550 60.164 57.954
T°"“‘“(§::f::;;’ HNON 6675 7651 6.465 6425 6.208

T.A. (Kowwvikég Aamnaveg) 695 858 781 1.108 1.166

Mnyn: EAZTAT, Eurostat

YNoO aUTEC TIC OUVONKEG, KoL oTa TAQLOLO TNG €UPWMAIKAG Pplocodiag mou
otnpileTal otnv apxn TG EMIKOUPLKOTNTAC Kot evOappLvel tn AnPn amodpacswv oto
eyyUTEPO TIPOGC TOV TIOALTn eminedo, o poloc twv Opyaviopwv TOTKNAC
Autodiloiknong (OTA) kat Kupiwg Twv dnuwy, amokta Wlaitepn Bapltnta yla tnv
OTTOTEAECUOTIKOTNTA TNG €OVIKAGC KOWWVIKAG TOAITIKAC. Me tnv Yndlon tou
N.3852/2010 “Néa Apxttektoviky TG Autodloiknong kat TG ATOKEVIPWUEVNC
Awoiknong - Mpoypappo  KaAAikpatncg”, emavakoaBopiotnkav Tta Oplal  TWV
QUTOSLOKNTIKWY KoL HeTaBLBAoTNKOV EMUMTAEOV OPUOSLOTNTEG KOWVWVIKIG TTOALTLKNC
otoug ONUOUG, Ot ML TPOOTAOEI VA OAVIIUETWIILOTOUV Ol XOPAKTNPLOTIKEG
aduvapiec mou sixav (Kovtiadng kat Toékog, 2008, oeA. 199-250).
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H eupltatn avakatavoun Kot HeTadopd opuoSLOTATWY OTouG SrUoUG,
dnuoupynoe tn Suvatotnta aAAd KAl TNV “Urtoxpéwaon” MapPoxnG UTINPECLWY WOTE
Vo KOAUTITOUV TIG QVAYKEG TWV TIEPLOCOTEPWVY KOWWVIKWVY opadwy. KAatL tétolo, e
Bacon TN cuvtaypaTikn kKatoxVpwon (apbpo 2 map.5) Tng xpnuatodotnong twv OTA
TIPOKELEVOU VA AokoUV TIC opuodLOTNTEG ou Toug avatiBevtal, Ba €mpene va
akoAouBeital amo avénon twv petafiBalopevwv mopwv, n omola Opwg Sev
TipaypoTomnoL0nke otov anattoVevo Babuo.

4. H Nepintwon Twv ARpwv tou Nopou Oscoalovikng
4.1 MedoboAoyia

H é€peuva mpayuatonol}Onke 1o ddotnua OktwPpiov - AskepPpiov 2014 kat
otou¢ 14 O6nuouc Ttou NopoUu Oeococalovikng e TN xpnon Sounuévou
EPWTNUATOAOYIOU 25 £pWTNUATWY, XWPLOUEVOU O 5 Hépn, Omou efetalovral Katd
OElPA T XOPOKTNPLOTIKA TOU EPWTWHEVOU KoL tou dopéa, n Asltoupyla Twv
KOLVWVIKWYV UTINPECLWYV, N XPNUAToSOTNON KAl N AIMOTEAECUATIKOTNTA TOUC, EVW OTO
TeAevtalo PEPOC YIVETAL QmMOTIUNON TNG QOKOUMEVNG KOWWVIKNG TOALTIKAG. H
EMIS00N TOU EPWTNUATOAOYIOU TIPAYUATOMOLONKE KATA TO UEYOAUTEPO TTOCOOTO
HEOW TIPOOWTILKAG ETAdAG KAL YLO TNV ETUAOYN TWV EPWTWHEVWV XPNOLLOTIOONKE N
“néBodog tou Baaoikol mAnpodoplodotn” (key informant), SnAadn Tou mpoowmnou
TIOU €XEL TI( TEPLOCOTEPEC YVWOELG ylo To Bféua tng £€peuvag. H otatiotiki
enefepyaoia €ylve Pe TN Xprion Tou PoypaAppaTo avaluong dedopévwy IBM SPSS
22 kattou MS Excel 2010 (Npétolog Nikog, 2014).

O Nopoég Oeococalovikng MeTA TNV TeAeutaia SlowlkNTkA UETOPpUOULON
(N.3852/10), amnoteAeital and 14 dpouc KUPLwG aLOTLKOU, KoL NLOOTLKOU TUTIOU, UE
KATIOLEG OlYPOTLKEC TIEPLOXEG OTNV TEPLPEPELA. ZUVOALKA O VOUOG OVTUTPOCWTIEVEL TO
10,27% tou mAnBuopou tng xwpag (10.816.286 pov. KAT.), AMOTEAWVTOG VAL LKAVO
Selypa.

4.2 Epeuvntikd anoteAéouara

Jtov [Mivaka 4 TmopouclaleTal OUYKEVIPWTLIKA n ektipnon Ttou PBoabuou
ONUAVTLIKOTNTAC TWV KOWWVIKWV TMPOLANUATWY TIOU avTLETWTI{ouv oL dnuoTeg. Q¢
TIOAU ONUAVTIKA Xapaktnpilovrol ta pofAHaTa ToU OXETI(OVTAL LLE TNV OLKOVOLKN
Kplon kat el61kOTEPA 0 Kivouvog ptwyelag pe 85,7% kot n avepyia 78,6%. ZnUAVIKA
eniong (83,3% aBpolopa moocootwv MOAU ONUAVIIKO Kal INUOVTIKO) €lvol ta
TPoBANHaATA TWV EUTIABWV OUASWYV KL TIEPLOCOTEPO 00O adhopPoUV OTNV UTOOTHPLEN
¢ 3" nAwiog kot otnv avdykn rtapoxnc Yuxkng ppovtidac.

OL TapeXOUEVEC UTNPECIEG €lval SLOOTIOOUEVEG OPYOVWTIKA KUPLWE OE TPELG
dopei¢ vhomoinong: Kowwviky Ymnpeoia tou 6nRuou (dpopéag Asttoupyiag Twv
Sopwv og Mooootd 43%), NMAA (24,2%), kal kowwdadeAelg enixepnoels (13,9%). e
KATIOLEG TIEPUTTWOEL, OUVOAKA 14,6%, umdpxel ouvepyaoia Qopeéwv, Evw
afloonueiwto eivat to 10,9% uAomoinong dopwv péow MKO amokAELOTIKA 1 o€
OuVEPYOOLA UE TNV KOWWVIKN ultnpecoia. To yeyovog autd Snuloupyel mpoPAnuata
ouvTtoviopoU. Yrapxouv SLadopeTikol TUTIOU €PYACLaKEG OXEOEL o€ KABe dopéa,
evw ouvnBbwg to efelblkeupévo Tpoowrikd Sev avhikelL otov OAUO Kol EXEL
TIPOCWPLVO XAPOKTAPA, KATL TTOU EMLOPA APVNTLKA OTOV LOKPOTIPOBECO OXESLACUO.
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Nivakag 4: ZHMANTIKOTHTA KOINQNIKQN MPOBAHMATQN

Percent
Aconuavto| Mwkpng | Métplag (Znuavtiko| [MoAu

onuaotiag|onuaoctag ONUAVTLKO
MPOBAHMATA
NAHOYZMIAKQN 12,5% 16,7% 37,5% 25,0% 8,3%
METABOAQN?
Cn)rl?OBl(l\gli\Aﬁl?(Lé QSIFZ(I)-IZb 2,8% 0,0% 2,8% 30,6% 63,9%)
MPOBAHMATA
YMO2THPIZHZ EYMAGQN 2,8% 5,6% 8,3% 47,2% 36,1%
OMAAQN®
II;I/F\’/(\D;/I'\I?IAI\/II/\_\(-II:I?)/A\(;IF\;)QNd 8,3% 6,3% 10,4% 35,4% 39,6%
ANTIMETQMIZH
KOINQNIKQN 8,3% 2,1% 35,4% 39,6% 14,6%
MAINOMENQN®

a. Group (NMAnBuoptakn avénon, Metavaoteuon)

b. Group (Avepyia, Kivbuvoc ptwyetag, E€aodalion otéyng)

c. Group (AueA, dpovtida 3™ nhwiog, Puxki ppovtida, kat oikov BoriBela)
d. Group (Matdikot otaBuoi, ZxoAeia-Nnmiaywyeia, Xwpot a6Anong, Movadeg
Yyeiag)

e. Group (EykAnuatikotnta, E€aptnoloyoveg ouvaieg, AAkooAlopog, Bia)

Amo ta otolyeia yla tov aplBuo Twv SladopeTIKwWY SOUWV KOL TO CUVOALKO TOUG
mAnBoc¢ (Mivakag 5), Stamiotwvetal OtL o KoAUTepo eminedo pe Baon ™ péon
avaloyia avad katolko Bpiokovtal ot drjpot pe MANBUopo petaty 60.000 kat 90.000
KOTOLKWV, Ol OmoloL €XOUV UAOTIOLOEL KOl TEPLOCOTEPOUG VEOUC TUTIOUG SOHWV
(ab€non katda 50%). ZuvOAKA TPOKUMTEL Ml oadng auéntiky taon, adou
dnuoupynBnkav 64 gnutAéov tumoL Sopwv (avénon 63,0%) katd tnv nepiodo 2009-
2013, pe to ouvoALko Toug TTANB0oG va dtavel otig 495 (avénon 50,0%).

Mivakag 5: YAOMNOIOYMENE:Z KOINQNIKEZ AOMEX ANA TMNAHOYIMIAKH
KATHIOPIA AHMOY

Average
Katnyopia |MAnBuopdq AplBudg |Avehoyia| ApBudc  |Avahoyia|Metafoln|Zuvolws|Avaloyia| Zuvolwd| Avahoyio|MetaB ol
{3\ Swxdopetkwv|  avd  |Swdopstkwv|  avd % mAfiBog| awd | mhiBog| avd %
KATOWKOL) Sopww KETOWKD Sopww KATOWD Sopwv | kétowo | Sopwv | k&TOWKO
2009 2013 2009 2013
cwe 60.000 42.250| 7 7.012 8 5.60§| 25,0%| 23 1.962 25 1.789 10,3%
60.000-
90.000 77.426) 8 8.764| 16| 5.040] 50,0% 28 2.504 58| 1.573 18,0%
90.000-
120.000 97.505 13 7.676| 16| 6.100| 22,5% 27| 3.669 34 2.972 10,0%
v Twv
120.000 325.182 15| 21.679 20 16.259 33,09 63 5.162] 77| 4.223 22,0%
Total| 1.110.551 102| 10.888| 166| 6.690) 63,0%| 330| 3.365 495 2.244 50,0%|
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2e otL adopa otov Baduo vAomoinong, o€ OAOUC TOUG SIUOUG UTIAPXOUV SOMEC
Nouwdiwv-Bpedwv Kat euna®wv opadwv, oto 85,7% S0HEC GTWXELOG KOl SOMEC
UTTOOTNPLENG KOl SIKTUWONG, EVW OE HLKPOTEPO OCOCTO AELTOUPYEL KATIOLO QIO TLG
SOMEG YL TNV AVTLMETWIILON KOWWVIKWV GALVOUEVWYV (42,9%) Kol EAAXLOTES
(14,3%) ywa ta npofAnpata dnpoypadikol xapaktipa.

210 Mpadnua 1 anekoviletat n petafoAn yia to Stdotnua 2009-2013 oto mARBog
Twv Sopwv ava katnyopla.

OL onuavtikotepes LadopOomMOLNOELS TTOPATNPOUVTAL OTLG SOUEC DTWYELAG, TIOU
au&avovtal kKal oe aplBuo, kot dnuioupyouvtol o SAUOUC TMou Sev umnpXaV TO
2009°.

padnua 1: NAHOOZ KOINQNIKQON AOMQN ANA KATHIOPIA

180
160

140

120

100

80

60

20 =

2 mil

-20

NARBog Sopaw

ALOMEL

ANTIMETQNIIHI AOMEE E&ﬁ;;ESN AOMEL NAIAION AOMEX VHOEFCID-(P;IEI{;IKE[
KOINONIKON | AHMOTPADIAE OMAAON BPEQDON (DTOXEIAL & AIKTYOSH
DAINOMENON

m2009 5 1 156 131 16 21

m2013 4 1 147 140 45 30
% petafPoli -20,00% -6,00% 7,00% 181,00% 43,00%

HéEyeBog Setypatog (N=12)

Mwo ouykekpLuéva to 2013 Aettovpynoav 9 Snuotikd Latpeia Evavtt 2 tou 2009, 7
KOWWVIKA doappakeia évavtt 1, 5 kowwvikd dpovtiotipla éEvavit 1, 12
TipoypAppaTa oltlong €vavil 8, SuTAacLAoTNKAV Ta KOWWVIKA Tipathpla Kol
navtonwAeia (8 évavtl 4) kat dnuloupynBnkav 3 Eevwveg plogeviag kat 1 tpamnela
Xpovou mou dev umtipyxav to 2009.

Avaloyn mopeia pe tnv avénon twv douwv akoAouBel katl o pubuog pHetaBoAng
Twv amnooyxohovUpevwy (Mpadnua 2). MeydAn avénon oe mococootd 686% umdapxel
oTLG SoUEC dTwYELAG, 85% OTIC UTIOOTNPLKTLKEG SOUES Kal 21% otTig SoUEG Ttaldlwv-
Bpedwv, evw pKpn Helwon (6%) UTIAPXEL OTO TTPOCWTILKO TIOU OTMOLOXOAE(TAL UE TIC
gunaBeic opadeg.

210 onueilo auto mpémel va onUelwBel n Aettoupyia Sopwv otnv mAeoPndia Toug
ano e0ghoviég (Omwe Latpeia, ppovtiotripla Kol TTOAAEG UTTOOTNPLKTIKEG SOUEC) Kot
KaTA Tepimtwon neplodikn BonBeta and SLOKNTIKO TTPOCWTTLKO.
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padnua 2: AMAZXOAOYMENOI ANA KATHITOPIA KOINQNIKQN AOMQN

1.000
900
800
700
600
500
400
300
200
100

0
-100

ArnacyoloUpsvol

AOMEL
ANTIMETQMIEHE
KOINQNIKON
MAINOMENON

AOMEE
LHMOTPADIAL

LOMEEL
EYNAGON
OMALON

LOMEL
MAIAIQON
BPEQON

LAOMER
(OTQXEIAL

YMNOITHPIKTIKEE
LOMEE
&
AIKTYOEH

m2009 2 0 267 736 7 20
m2013 2 0 252 889 55 37
-6,00% 21,00% 686,00% 85,00%

% petafold

uéyebog Seiypartog (N=9)

ITO EPWTNUA OXETIKA UE TNV ouvepyaoio e aAAoug Gopelg, TO TOCOOTO BETIKWY
amavtioewv NTav uPnAo, Wolaitepa o OTL adopd opeic Tou cuvEEovTal AUETA E
TNV ToTK autodloiknaon, Omou to 92,9% £xelL avamtuéel cuvePyaaia TOUAAXLOTOV LIE
évav ¢opéa, OMoU KeVIPLK KuBEpvnon TO HEYOAUTEPO HEPOG TWV OEeTIKWV
anavtioswv adopd oto Ymoupyeio Epyaociag, Kowwvikng Aodalelag kat Mpovolag
(90%) kot ota Ymoupyeia Yyeiag (80%) kot Eowtepikwv (70%). And 6coug Sripuoug
amavtnoav BeTkA otn ocuvepyacia pe kamowo ¢opéa TA, 6AoL cupneptéAafBav Tnv
EETAA AE , eVvw ONUAVTIIKO TIOOOOTO CUYKEVIpwvVOUV N Mepibépeta Keviplkng
Makedoviag (76,9%), avamtuilakeg eTalpieg mou €xouv cuotabel anod dopeic tng TA
(53,8%) kat n Kevtpwn Evwon Afpwv kot KowotAtwv EAAGSag (46,2%). MoAu
ONUAVTIKO pOAo €xeL amd Ttoug umoloutoug ¢opeig n EkkAnoia (90,9%) kat ot
€BelovTikEG opyavwoelg (81,8%).

O Beopog TNG KOWWVLKNAG olkovouiag daivetal otL Sev €xel avtanokplon. MOALS
oe €vav O6nuo umapyxel Betikn amdavinon mou adopd cuvepyacia pe Kowwvikn
Juvetalplotikn Emxeipnon kowwvikng dpovtidag, yeyovog mou KatadelkvueL TV
eMEUpOTIKA €dapuoyr Tou.

H evnuépwon twv dnNUOTwV yla T SPACEL] KOWWVLKAG TIOALTIKAG TwV SAPWV
TpayUaToMoLlEiTaL avaloya Pe Ta péoa mou Slabetel o kABe drUog, WOoTE va pnv
emuPBapuvetal pe emutAéov kootoG. H mAnpodopnon mapéxetat oto 92,9% Ttwv
TIEPUTTWOEWV ATTO TOUC SLKTUOKOUE TOTIOUG TWV SNUwVY, EVW ETIAEYOVTOL OE PEYAAO
BaBuo evépyeleg MPOOWTIKAG emMadnG HE TOUG OnNUOTEG, OMwWC oL NUEPLdeg-
ekdnAwoelg (78,6%) kat n dnuloupyia onueiwv evnuépwaong (64,3%).

Eva SlopkéC onueio TPIBAG UE TNV KEVIPLK KUBEpvNOn €lvol n OLKOVOMLKNA
BLWOoLHOTNTA TWV AUTOSLOKNTIKWY SOUWV KOWVWVIKNE TIOALTIKAG. 2€ OTL adopa oTnV
nnyn xpnuatodotnong, yia tnv misoPndia twv dopwv eival ot 160l Mopol twv
SNuwv (67,2%), elte autod yivetat € ohokAnpou (35,2%) 1} CUVOUACTIKA LE TIOPOUC
TIOU TIPOEPXOVTAL OO GAAN TINYH TIOU OTLG TIEPLOCOTEPEG TIEPLUTTWOELG TTEPNAUPBAVEL
ouyxpnuoatodotnon amod tnv EE (13,6%) 1 cuppetoxn Twv wdehovpuevwy (11,2%).
YuvaBpoilovtag T MTOCOOTA OTMOKAELOTIKNG KoL oUVOUAOTIKNG Xpnuatodotnong, Ta
EUPWTTAIKA TIPOYPAUHOTO ATOTEAOUV TOV SEUTEPO CNUOVTLIKOTEPO TPOTO AVTANGCNC
mopwv (35,2%), evw ocadwg Alyotepe¢ Sdopec otnpilovial ot KATAPOAEC Twv
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woelovpevwy (12,8%), oOe €LOIKEVUEVEG KPATIKEG emxopnynoelg (12,8%), oe
TIPOYPAUMOTA ETALPLKAG KOWWVIKNG eVBUVNG (6,4%) KoL oe GANeC TtnyEG onw¢ MKO,

ExkAnoia kat xopnyieg (9,6%).

fpadnua 3: MHMH XPHMATOAOTHZHZ ANA KATHIOPIA KOINQNIKQN AOMQN
20,0%
3 700%
2 60,0%
3 50,0%
g ao,oz'?
3 30,0%
5 20,0%
S 100%
B [T — ——
3 00%
g -100%
£ -20,0% c -
F . y 4 TOALPKN
rllt?wl Eu pumo:u\a Y - Kpml:\eq MKO, El\l\}‘ulolm Kowawvud
apot mpoyp/Ta nyop/ e e xopnyleg EuBiwn
2009 69,2% 26,9% 20,5% 14,1% 6,4% 5,1%
w2013 67,2% 35,2% 12,8% 12,8% 9,6% 6,4%
petapoli 2,0% 8,3% 7.7% 1,3% 3,2% 1,3%

uéyebog Setypatoc (N=10)

ALaXpOVIKA OL ONUOVTIKOTEPEG SLadOPOTIOLNOELS TTAPATNPOUVTAL OTOV APLOUO TWV
Souwv mou xpnuotodotouvial AnMd EUPWTAIKA TIPOYPAUHOTA, OTOU UTIAPXEL
avénon kata 8,3%, ue avtiotolxn Melwon (7,7%) autwv Tou mpolnobEtouv
OUVOPOUEG, yeyovog Tou odeldetal amd tn pio pepld otn Snuoupyila Twv VEWV
ouyxpnuotodotoUuevwy Sopwv GTWXELAC KOL OO TNV AAAN OTNV OLKOVOULKN
aduvapia Twv moAltwv Adyw tng kpiong (Fpadnua 3).

QG PO TNV EMAPKELD TN XPNHOTOSOTNONC, SLATILOTWVOUE YE BAon Tov Tivaka
OUOXETIONG METAEL HeTaBoAnG Kal emapkelag mopwv (Mivakag 6), OTL oL mépoL Tou
SlatiBevral 6ev emapkoUV OKOUA KOL OTLC TIEPUTTWOELG TIOU £ival avénuévol (59,5%),
EVW OUVOALKA Xwplc va efetaletal av eival Betikn n apvntiky n PetafoArn tou
ToooU, To MOoooTO $GTaveL oto 73,2% otoug 11 Srouc mou mapeixav oTolxelo TOco
yla tn SlokOpavon 000 KoL yla TNV €mdpkela xpnuatodotnong. Ta peyoAltepa
npoPAnuata va mapouctalovtol o€ SouéG mou adopolv otnv maldikn-Bpedikn
nAkia (KAAM: 83.3% kot Matdikol ZtaBuol: 75,0%) kat ot eumabeic opadeg
(BonBela oto zmitL: 83,3% kat KAMH: 75,0%). Avenapkn¢ eival n xpnuatodotnon Kot
yla TIG SOMEC PTWYXELOG OTIOU Ol OVAYKECG AUEAVOVTOL CUVEXWG KAl UTIAPXEL LEYAAO
KOotoG efomAlopol (Kowwvika mpatnpla: 75,0%, latpeia: 50,0%, Qoappokeio:
50,0%).
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Nivakag 6: 2YZXETIZH EMAPKEIAZ MOPQN KAl AIAKYMANZHZ NMOzOY
XPHMATOAOTH2HZ

METABOAH MO20Y XPHMATOAOTHZH2
2009-2013
Mewbn Jtabep Auénon
KE % o % KE % | Total | %

EKTIMHZH Avemnapk Cou 23,0 17,5 59,5 73,2
EMAPKEIAZ elc nt 315 %, 240 % 814 % 1.369 %
MOPQON Enapkeig Cou 26,5 26,3 47,1 26,8

ot 133 % 132 % 236 % 501 %
Total Cou 24,0 19,9 56,1

nt 448 % 372 % 1050 % 1.870

MeyaAutepeg miBavotnteg va tebel unmd audloBntnon n Aeltoupyila KATOLWY
Souwv, TNV nepLmTwaon mou Sev T PXE N SuvaATOTNTA TWV CUYXPNUATOSOTOUEVWY
TIPOYPAUUATWY, CUYKeEVIpWVoUuV ta KAAM (50%) kat to mpdypaupa BonBelwa oto
Irmitt (41,7%) kot akohouBouv pe 33% ta KABM kot ot Noawdikol ZtaBuot
(Mapaptnua, Nivakag A.51). Kowvr) memoiBnon yla ta oteAéxn Twv dnpwy, elval mwg
T(POTLUOUV VA LELWOOUV ToV aplBud Twv wdeAOUUEVWY, LE OKOTIO VO TIEPLOPLOTEL TO
KOOTOG AslToupylag, mapd va katapynBouv oAokKANpwTLKA KAToLEG SouEg, Wolaitepa
Souég dTwyelag.

OL aIMOVTACELS yla T TpoTepalotnteg dnuloupyiac véwv dopwv (Mivakag 7),
emBeBalwvouV ta TPoNyoU LEVO OTTOTEAECLLOTO.

Mivakag 7: ANATKH AHMIOYPIIAZ NEQN AOMQN ANA KATHIOPIA

Cases
WValid Missing Total
Percen Perce Percen
N t N | nt N t
ANATKH AOMON NAIAIGQN- o 71,4 100,0
BF’E;ONE‘ 4 28,6% (10 o 14 o
ANATKH AOMON 71,4 100,0
4| 28,6%|10 14
AHMOTPADIAZ % %o
ANATKH AOMON KOINGONIKON 35,7 100,0
9| 64,3%| 5 14
MAINOMENCN® % o4
ANATKH AOMON QTOXEIAZ® 14,3 100,0
QWWWARVVW 12 85,?% 2 . 14 "
% o4
ANATKH AOMON 35,7 100,0
9| 64,3%| 5 ' 14 '
YMOSTHPIZHS® % %
ANANKH AOMON EYTIASON 35,7 100,0
9| 64,3%| 5 14
OMAACINZ % %o

a. Dichotomy group tabulated at value 1.

Y10 85,7% TWV TEPUTTWOEWV OL AVAYKEC odopolv Sopéc dtwyelag (66,7%
Eevwvec plofeviag kat 33,3% kowwvika dappakeia, mavronwAeia, ppovriotpla
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KOl TIPOYPAUUATA OLTLoNG). ZNUAVTIKO Too00To (64,3%) Twv epwtnBEévVTwY TLOTEVEL
OTL €lval avoyKOLEG KATIOLEG OO TLG UTTOOTNPLKTIKEG SOMEC (88,9% cupBouleuTika
KEVTPA YLOL TNV OLKOYEVELA Kol 66,7% ypadeia PpuxoAoyikng urmtootipéng), Tig SoUEG
yla Tig eumtaBeic opddeg (to 77,8% twv omoiwv adopd ynpoKOoUELa) KAl QUTEG TNG
OVTLHETWTILONG ONMOVIIKWY KOWWVIKWY datvopevwy (55,6% kévtpa mpoAnding
€€apTNCLOYOVWVY OUCLWV).

rpadpnua 4: QOEAOYMENOI ANA KATHITOPIA KOINQNIKQN AOMQN

40.000

35.000
30.000
3 25.000
& 20000
2 15000
9 10.000
G 0
AOMEX YIOETHPIKTIKEE
\( VO
ANTIMETQMITHE LOMEX E»%n):;%w HLAfE’:EE AOMEE AOMEX
KOINONIKON | ZHMOTPAGIAL | (1 o BPE(bQN OTOXEIAL &
DAINOMENQN ' AIKTYQIH
m2013 210 187 35.447 6.700 9.870 18.058
ENPATMATIKH )
ANATKH 310 187 37.955 9.129 20.204 23.470
3 AMNOKAITH 47,6% 0,0% 71% 36,3% 104,7% 30,0%

péyeBog Seiypatog (N=10)

2to Mpadnua 4 anekovidovtal ta dedopéva yla Tov aplOpo Twv wdeAOUUEVWY
ano Tig SoPEG ToU UAoToloUVTaL O CUVOUAOUO UE TIG EKTIUWMEVES TIPAYUOTIKEC
avaykec. To uPnAotepo TOOO0TO AmMOKALONG TNG KAAUPNG TWV TPAYUATIKWY
avaykwv (104,7%), mopouctdlouv ol SOHEG Yyl TNV QVILETWTILON TNG GTWYXELOG.
ApPKETA UIKPOTEPN aTOKALON UTIAPXEL OTI( OOMEG OVTLUETWIILONG KOWWVLIKWVY
dawopevwy (47,6%), otg Sopég yw maudid kot Ppedn (36,3%) kal oTLg
UTTOOTNPLKTLKEG SoUEG (30,0%).

ITO EPWTINMO OXETIKA HE TNV TIpAyUATONONON £€peuvag yla thv kataypadn Twy
KOLWVWVLKWV avaykwv, To 64,3% amdvinoe f OtL dev €xeL KAVEL OTE (42,9%) N OTL N
€peuva €xeL yivel mpLv To 2009 (21,4%). MeyaAutepn eival n éANAewpn otolxeiwy ya
10 Babuod kavomoinong Twv SNUOTWV oo TIC TIAPEXOUEVEC UTNPECLEG, OTIOU yLa TO
57,1% b6ev €xel ylvel kaplo €peuva, evw HETA To 2009 £xouv yivel €psuvec amod 4
6nuoug (28,6%). Ta otoxela autd uTOSNAWVOUV TNV TIOAU HLKPN) OPYOVWTLKN
ETOLUOTNTA KOLL TOV QTTOCTIOOMOTIKO TPOTIO AOKNONG TNEG KOWWVLKNG TIOALTIKNC.

e OTL adpopd OTNV QATMOTEAECUATIKOTNTA KAAUYNG TWV KOWWVIKWV OVOAYKWY
(Mivakag 8), To 61,4% ektipud OtL Bploketal og xapunAo emninedo, SnAadr oL avAayKkeg
Sev kaAUumrtovtal kaBoAou 1y o pétplo Pabuod, 28,1% oe kavomolntiko Babuo kot
8,9% o€ TTOAU LKAVOTIOLNTLKO.
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Nivakag 8: BAOMOZ KAAYWHX KOINQNIKQN ANATKQN EYMTAGQN OMAAQN

Valid Percent
Asv  |[KaBoAou| Métpla |IkavomounTika MoAv Total
UTTAPXEL IkavoroLnTka
avaykn

Makpoxpovia avepyol 100,
0,0 21,4 50,0 21,4 7,1 0
100,
AHEA 00| 143| 500 21,4 14,3 0
MaAwvvootolvieg/MEeTAVAOTEG 100,
0,0 7,1 35,7 50,0 7,1 0

Melovotnteg/Atopa pe
TIOALTIOMLKEG KOl OPNOKEUTIKEG 100,
LattepOTNTEG 14,3 35,7 14,3 28,6 7,1 0

Ouuoata

trafficking/evéoolkoyevelakng 100,
Biog 0,0 23,1 23,1 38,5 15,4 0
XPNOTEC KAL TIPWNV XPrNOTEC 100,
oOUCLWV 0,0 28,6 42,9 21,4 7,1 0
AvnALkoL 100,
napaBatec/Anopulakiopévol 0,0 35,7 28,6 21,4 14,3 0
Acteyol 100,
0,0 38,5 46,2 7,7 7,7 0

[ATOLIOl EUPLOKOUEVA OF
KOTAOTOOoN GTWYELOG N 100,
anelAoUEVA OO PTWYEL 0,0 0,0 57,1 42,9 0,0 0

Total percent 1,6 22,7 38,7 28,1 8,9
OuclOOTIKA Ol  OVAYKEC TIOU  KOAUTITOVTAL EMOPKWG adopouv  OTOUG

naAwvvootouvteg/petavaoteg (57,1%) kot ota OUupata evdoolkoyevelaknc Biag
(53,9%). Avumtapktn yla to 38,5% twv SAUWV £lval N AVILLETWTILON TWV OVOYKWV yla
TOUC AOTEYOUC Kal Tou 35,7% yla Ta ATOMO TIOU QVIIKOUV OE UELOVOTNTEG N €XOUV
Ol0POPETIKEG TIOAITIOMIKEG Kol OpnOKEUTIKEC QVTIANYPELS, OMWC Kol yla TOUg
aviAlkoug mapaBatec kat anopulaklopévouc. Katd péco 6po 22,7% twv dnpwv dev
unopet kaBoAou va umootnpifel eumabeic KOWWVIKA OPASEC.

JTo TeAeutaio MEPOC TNG €peuvag YIVETAL ML OCUVOTITIKA QmOTIUNONn TNG
OOKOUMEVNC KOWWVLKAG TOAlTIkAG. O Mivakag 9 mapouclalel lepapyxnuéva Ta
onUavtikotepa mpoBAnuata. MoAU onUAVTIKY opvnTIKA eMidpacn otnv nmpoomnadsla
TwV SNUwv €xeL ywa to 85,7% n eAATAG xpnpatodotnon, ya to 78,6% n éAAewdn
€&eldIKEVLEVOU TIPOOWTILKOU Kal yla to 57,1% o0 cuvexwg au§avouevog OyKog Twv
KOWWVIKWV TIPoPAnpatwy. Ta moocootd autd auvédvovtal mavw amnd to 92,5% av
npootebolv oL drpol tou ta aLloAoyolV WG CNUAVTLKA.
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Nivakag 9: IEPAPXHXIH MPOBAHMATQN AZKOYMENHZ KOINQNIKHZ MOAITIKHZ

Valid Percent

Aonpoavtol Mkpng | Métplag [Znuavtikd| MoAu Total
onuaoiagonuaciog ONUOVTLKO
EMutng. 0,0 0,0 7.1 7.1 gs7 | 100
xpnuatodotnon 0
Y UVEXWG
netapaMopevo 7,1 00 | 286 | 429 21,0 | 100
Beouko mAaiolo - 0
vouoBeoia
EAAewbn
e€eldlkeLUEVOU
avdpwrvou 0,0 0,0 7,1 143 | 786 | 9O
SuvauLkou - 0
TEPLOPLOUOC
nMpoocAnYPewv
Aoafbaq OPYOAVWTLKEC 0,0 71 21.4 357 357 100,
OOUEC 0
reptoplopevn 7,1 14,3 21,4 42,9 14,3 100,
Texvoyvwolia 0
AVEMAPKNG 1 o0 7.1 28,6 | 50,0 143 | 00
UALKOTEXVLKH UTtoSouUN 0
AuokoAila 100
ETIKOWVWVIAG PE TNV 7,1 7,1 28,6 35,7 21,4 0 !
KEVTPLKN KUBEpvnoN
AuEavOEVOG OYKOG 100
KOLWWVLKWV 0,0 0,0 7,1 35,7 57,1 0 !
MPoBANUATWY
Meploplopévn 100
CUMHETOXN AAAWV 0,0 21,4 28,6 42,9 7,1 0 ’
KOLWVWVLKWV POopPEWV
EMewpn épeuvag 100
KOLVWVIKWV aVAYKWY 0,0 14,3 21,4 35,7 28,6 0 !
TwV dnuotwv
Total percent 2,4 7,9 22,2 38,1 40,5

Ma ta unoAouta MPoBARUATA TAPATNPOUUE OTL IEPLOCOTEPOL ATIO TOUG ULOOUG
6UOUC TA KATATACOOUV TIAVW OO TO UECO EMIMESO ONUAVIIKOTNTACG, EKTOC AUTOU
TIOU aVOhEPETAL OTNV TIEPLOPLOUEVN CUUMETOX GAAWV KOWWVIKWV POpEWV TOU
Bewpolvtal WG MKPNAG Kal HETPLAG onUaciag o€ TooooTto 50%.2T0 EpwINUA yLa TN
oxéon MeTofU KPATIKAG KoL QUTOSLOWKNTIKAG KOWWVIKAG TOALTIKAG, T0 57,1%
arnavtnoe otL ot OTA €xouv én UTIOKATAOTNOEL TNV KEVTPLKA KUPBEPVNON, EVW HLOVO
10 21,4% Bewpel OTL AeLTOUPYOUV GOV ETULMTPOCHETOG UNXAVIOUOG UTIOOTAPLENG.

H Sowkntikn petappuBuion pe to Nopo tou “KaAlikpdtn”, daivetal va pnv €xet
Olaitepa Betikn emidpaon HETA amod TEooepa Xpovia edapuoyng, adou povo to
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35,7% €6woe Betikn) amavinon. ApvnTikd andvtnoe to 21,4% Kal ylo To UTIOAOLTTO
42,9% n enidpacn NTav ano nepLoplopévn Ewg aonuavtn (Mivakag 10).

Nivakag 10: EMIAPAZH “KAAAIKPATH” 2E ANOTEAEZMATIKOTHTA KOINQNIKHZ
MOAITIKHZ

Freque Valid Cumulativ
ncy Percent| Percent | e Percent
Valid MoAu or]luavukn 3 214 214 214
opVNTIKA
Acrjpavtn 1 7,1 7,1 28,6
Alyo onuavtiki 5 35,7 35,7 64,3
MoAU onuaveun 5| 35,7 35,7 100,0
Betika
Total 14| 100,0 100,0

Katd tn ouvoAwkn afloAdynon tng KOWWVLKAG TOALTIKNAG Twv SAHwy, Tapd To
BaBOUO UTIOKELUEVIKOTNTOG KOTAYPADETAL L0 YEVIKA TACTN, OTIOU TTOAU KOAN 1 ApLoTh
agloAdynon umnipxe ya 1o 14,3%, emapkng aAAd pe OpKETA KEVA YLt To 50% Kot yia
€val LEYAAO TTO00OTO (35,7%) N KOWVWVLKHA TIOALTIKY TOU SfoU glval umotumwdng Kat
uAomolel povo otolxelwdelg dpaoelg (Mivakag 11).

Nivakoag 11: SYNOAIKH A=ZIOAOTHIH THX KOINQNIKHE MOAITIKHE TOY AHMOY
Valid | Cumulati

Freque | Percen | Percen ve
ncy t t Percent
Valid YTtOtUTt('JJ(Sr]C-HO\”O oL 5| 35,7| 357 35,7
oToXELWOELG SpAOTELS
EmoapKng-LkavomonTiki 7 50.0 50.0 85,7
HE OPKETA KEVAL ' ' ’
MoAU KaAr-pe pKpa 1 71 7.1 92,9

neplBwpla BeAtiwong
ApLotn-n KaAUTeEPN
duvatn

Total 14| 100,0| 100,0

1 7,1 7,1 100,0

5. Zuunepdopata

H avdAuon twv pakpoolkovoulkwy 6&edopévwv tng meplddov 2008-2012,
avadelkvUel Tn otevr) aAAnAe€dptnon PeTAEL TOU PMOVTEAOU KPATOUG TpOvVOoLaG Kal
NG OMOTEAECHATIKOTNTAC 0TNV APBAUVON TWV ELCOSNUATIKWY OVICOTHTWY KOL TOU
KlvOUvou PTwyeLag, evioxuovtag Tov MPOBANUATIONS Yo TNV armotuxia mpoodou TG
KOLWVWVLKNG Eunpepiag cuvoAikd otnv Evpwmnaikn Evwon.

Itnv EAAGda, yw tnv avaoxeon TNG OLKOVOULKAG Kplong, emAéxbnkav
veodAeAeUBEPEG TMOALTIKEG aAUOTNPNG ALTOTNTAC PE €Udacn OTOV QTOULKIOMO Kall
OTNV OLKOVOMIa TNG ayopdg, TOU UTOTIHNOAV T KOWWVIKEG emumtwoelg. Ot
SL0pBpwTIkEG TMOOOYEVELEG, OE OUVOUOOUO HE TO UTIOAELUUOTIKOU TUTIOU KPATOG

228



TipOvVoLaG Kal TNV oAU aoBevr) emibpaon Twv KOWWVIKWV petafiBacewy, odrynoav
OTO VO EMWHULOTOUV TA XAUNAOTEPA ELCOSNUATIKA CTPWHATO TO MeEYaAUTEPO BApPOG.
H alAayr Tou mMPovolaKoU HOVTEAOU PE T oTpodn MPOG TNV EUMOPEUUATONOLNON
TNG KOWWVLIKAG TIOALTLKN G AMOTEAECE BaOLKA TIOALTIKA ETUAOY).

Y autd To mAaiolo, n Tomkk autodloiknon KoAeital va KaAUPEL TO
ONULOUPYOUHEVO KEVO KoL vo ovtomokplBel o’ éva Oleupupévo poAo, HeE Tn
HETAdOPA HEYAAOU OYKOU OpHOSLOTATWY amd TtV Keviplkn KuBépvnon. Ou OTA,
Bp€Onkav TNV TeAeutaio TMEVTAETIA QAVIIHETWTIOL HUE €va €UPU PACHUA KOLVWVLKWV
KLvOUVWV, OE ONUOVTIKO TTOCOOTO VEAC HopdNnG, Tou peyeBuvOnkav e€attiag Twv
SUOUEVWV OLKOVOULKWYV ouvOnkwv. Mapd to OTL yivetal mpoomabela amd Toug
6NUOUC va MPOCAPUOCTOUV OTO OUVEXWCG HeTaBaAAopevo Beouilkd mAaiclo, n
KaBuoTépnon otnV opyavwaon UNXOVIoUWV TIPOANYNG TWV KOWWVIKWY ETUTTWOEWY
KOl 1n amoucia mpostowaociog yw TNV adopoiwon Twv  SLOKNTIKWY
HETAPPUOUIoEWY, ATOTEAOUV QVOOTAATIKOUC TIAPAYOVIEG OTNV OTOTEAECUATIKOTNTA
TWV KOWWVLIKWYV TOUG SOUWV.

H kowwvikl TmoAwtik €fakoAouBel vo aOKeE(TOL QMOOTIAOUATIKA OO
Sladpopetikoug Popeic ulomoinong mou Aettoupyolv TAPAAANAQ, YEYOVOG TOU
otepel TN SuvatotnTa OAOKANPWHEVOU OTPATNYIKOU OXESLAOMOU Kal CUVTEAEL otnv
napodikn puon (avaloya pe tn xpnpatodotnon) Twv nopepBAcEwWV.

AnploupynBnkav véoL TumoL Sopwv, TIOU WG €Ml To TAEloTovV adpopouv oTnv
OVTLUETWIILON TNG PTWYELAC, OTIWG KAl SOUEG UTIOOTNPLENG KoL SIKTUWONG TIOU OPWCE
Sev emapkoUV yLa va KAAUPOUV TIG TIPOYUOTIKEG OVAYKEC.

Ze OTL adopd otn xpnuatodotnon, yivetal mpoomdbela eKUETAAAEUONG TWV
OUYXPNHOTOSOTOUUEVWY EUPWTAIKWY Tpoypappdtwy, odou ol 160l Mopot
HEwwvVovTal BACEL KAl TWV UVNUOVIOKWY UTIOXPEWOCEWV. TAUTOXPOVA OUWE QUTO
eVEXeL Tov kivbuvo tng umepPoAkng e€dptnong amod tnv e€wTtePLKA gvioxuon Kot
OUTTOTPETIEL TOV HAKPOXPOVLO TIPOYPAUMATIONO. H mpowBnon véwv Becpwy, 6mwe n
KOLWVWVLKN ETLXEPNUATIKOTNTA TTou Ba pumopouoe va cUUPBAAAEL otnv kKAAuyn Tou
XpnUatodotikol KevoU Kol OxL povov, dev Bprnke amd toug SAUOUC avIamoKkpLon
avaioyn Me TIg UTtOAoLeg XwpPeS tng Evpwnng.

TeAlkd TPOKUTITEL OTL N  QAUTOSLOKNTLKA KOWWVLKA TIOALTIKY) €XEL EKTEVWG
UTTOKATALOTHOEL TNV KPATIKY, OMWC 0 BaBuog ocuvoAikng afloAdynong mapapével
XOUNAOG Kall LE TOV TPOTO Ttou €ival dSopnpévn, Tig eAeldelg og mopoug, avBpwrivo
Suvaulko kat opydvwon, SuokoAeleTal va avtanokplBel otov aufavopevo OYKo Twv
KOLWVWVIKWYV TIPOBANUATWV.

Q¢ mpolmoéBeon yw TNV AOKNON OUYXPOVNG OQUTOSLOWKNTIKAG KOWWVLKAG
TIOALTIKNG, TIPWTOPXIKAG onuaciag eival n evOUVAPWON TNG QTTOKEVIPWHEVNG
SlakuBépvnong pe Baon tpeic afovec: avénon tou HePLSiou Twv SLaxelp{OUEVWY
KOVOUAlWV TaUTOXpovo HE TNV TPAYHOTOmoinon €vog avaoxedloopol Twv
EVAANQKTIKWY HOPPWV BLWOLUNG XpPNHUATOSOTNONG: EVIOXUON TNG OMO.oXOANONG o€
TOTKO eminebo  wote va KoaAudpBoUvV ol avaykec oe e€elOIKEUMEVO TIPOOWTILKO
SlapkoU¢ anacyoAnong, tavol vo tpoodwaoel TPOooTIOEUEVN afla OTIC TAPEXOUEVEG
Umnpeoieg:  mpowBnon  tn¢  dnuoupyiag  SikTOwWV  cuvepyoaoiag  Kat
aAAnAolmootrpléng, mou Ba BonBouv otnv €ykatpn avayvwplon Kot Slayvwaon Twv
OVOYKWYV, TO GUVTOVIOUO TWV SPACEWY, TN OUUMANPWHATIKOTATA KAl TNV KaBlEépwon
€VvOG OUOTAHOTOC ponGg TAnpodopnong He otoxo T Slepevvnon NG
OTTOTEAECHATIKOTNTAC Kal Tn Stapkn afloAoynon.
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ANAAYZH AHMOZIQN KAI I1AIQTIKQN MONAAQN YTEIAZ MEZQ
XPHMATOOIKONOMIKQN AEIKTQN

Toaurna A. MovaywTta panagiwtatsampa@gmail.com

1.EIZArQrH

1.1 lotoptkn EEEAMEN Anpociwv Movadwv Yyeiag

O ogBaouodg otn dwatripnon tn¢ {wng ouvavtatol o€ KABe Kowwvia amnod tnv
opXaLoTNTA. ZNUEPA TO VOOOKOUELa Sev amoteAoUv povo dprlavBpwrikd Wopupata,
oM@ kot Tedilo KowvVLKoU Asltoupynuatoc. H mopeia avamtuéng Kol opyavwong
TOU UYELOVOULKOU Topéa otnv EAAAda eival mapdAAnAn pe tnv mopeia avamtuéng
ToU {810V ToU EAANVIKOU Kpdrtouc.t

Itnv xwpa pag, n dpuon tou EBvikou Juotipoatog Yyelag (EZY)
BeopoBetrOnke amo tov Mewpylo Mevvnuata kot mopoAo mou apynoe va kablepwBet
O€ OX€0N UE AAAEC XWPEC, LKAVOTIOINOE OPXLKA TNV KOWVWVIO KOL TOUG UYELOVOMLKOUG
dopeic. OL aocBeveic eiyav aueon mpocBoaon, ypnyopo amMOTEAECUO Kol €UKOAN
S100e0UOTNTO OTIC UTINPECIEG, TIOU HE OUTO TOV TPOTMO OVANTUXONKE n KaAn
opy&vwon ¢ Aettoupyiag Twv Anpdotwv Nocokopeiwv.?

H 6puon tou EBvikoU Xuotiuatog Yyeioag (EXY) eixe Baowkd okomod tnv
avafaduion mapoxng uUmnpecwwv uyeiag, tnv avamtuén tng MNpwtofaduiag kot
Asgutepofadulag dppovtidag, Adyw tng €€EAENG TwV UMNPECLWV UYElAG HE TNV
Po6odo Twv emoTnUwWv GUOIKNG, XNHUElag kat BloAoyiag. Me TNV UYELOVOULKN aUTA
HETAppUOUION Tou EBvikoU ZuotApatog Yyeiag (EXY), umnpge i WSlaitepn
Baputnta otnv €€EALEN TOU UYELOVOWLKOU OUOCTAMATOC, adol amoTeAOUCE TNV
Hovasdik lowg BepeAwpévn kat codr rpdtacn moAwkic uyeiac.® H BeopoBétnon
Tou EBvikoU Zuotiuatog Yyeiag (EXY) dvolée tov SpOUO YL TOV EKOUYXPOVIOUO Kol
™V avamntuén evéladEPovtog yla TNV UYela KAl TNV QVTLUETWIILON UYELOVOULKWY
TPOPANHATWY O€ OXéon e TG uTtnpeoiec uyeiag.”

H watpodapuakeuTik) Kol voonAeutikr) mepiBaAdn twv TOAITwY otnv
EAAada pe tnv dpuon Kévtpwv Yyeiag (MpwtoBdabuia @Opovtida Yyeiag), mou
QTOTEAECQV ATIOKEVIPWUEVECG LOVASEG TWV KATA TOTIOUG VOUAPXLOKWY VOOOKOUELWV
HE VOONAEUTIKI, EMLOTNUOVIKN, XPNHOTOSOTIKN Kol AELTOUPYLK) oUvOeon UE T
Anpoota Nocokopeia (AsutepoBddpia Dpovtia Yyeiog) dpxioe va avapaduiletat.”
Méow twv Sladopwv popéwv aodAALoNG TWV MOALTWY, UMOPECE VA UTIAPEEL KAl N
napoxn dwpeav unnpeotwv. Etol, cupuPwva pe to EBVikO TVvotnua Yyeiag (EXY), n
MPoodopAd UTNPECLWYV UYELOC Kal N TapoXN LATPWKWY TPAEEWV amoTeAel TNV
Slaoddhion yia to kahUTtepo amotéheopa oto kKA&So tne uyeiac.®

2.MEOGOAOAOTIA

2.1 AsikteG pETPNONG HOVASWYV UYELag

H Suoyxépela Tou cuotnuatog uyeiag eival éva mpofAnua mou Ba mpémel va
OVTIUETWIILOTEL €(Te yla To SNUOCLA VOOOKOUELD €lTE yla TA LSWTIKA, WOTE va
Umopel va umtapéel po otabepr) avamtuilakn mopeia 0TV AVIAMOKPLOLULOTNTA TOU
OUOTNUATOG Uyelag. AUTO To TPOPBANUA TpEmel va €eklvAoel amod 1o Kpatiko
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OXEOLOOMO Yl TNV OWOTH OTMOTEAECHATIKOTNTA KOL AMOSOTIKOTNTA TWV HOVASWY
vyeiac.’

H upétpnon tng OMOTEAECUATIKOTNTOC KAl TNG amoSoTKOTNTOG Ylo va
UTIOPECEL VAL YIVEL, TIPETEL OL SELKTEG VOl UITOpPOoUV va avaAUoVTaL KAl Va cuyKpilvovtal
HETAELU VOOOKOUELWVY KOL VOOOKOMELOKWY TUNUATwY. Ol deikteg BonBolv cuvnBwg
yla TNV TOLOTIKN SLA0TAoN TOU TTapayOoUeEVOU €pyou, aAAA Elval ONUAVTLIKOL yla TNV
Sadlkacio NG opyaAvwong TPOYPOMUUOTIOMOU KAl  XpnHatodotnong Twv
voookopeiwv.? Etol, n amodotkotnTa Popel va uoAoyLoTeL amd KATOLOUG SeiKTEC
ol omolol prmopel va gival oL CUVOAIKEG NUEPECG voonAeiag ava amaoyxoAoUUevo, oL
OUVOALKEG NUEPEC VOONAelag ava ylotpo, oL CUVOALKEC nUEPEC voonAsiag ava
VOONAEUTH, Ol ELoaywYEC avd KAlvn K.d.”

2.2 YiioAoylopog Asiktwv Movadwv Yyeiag

ZEKLVWVTOG TOV UTIOAOYLOMO TwV Aslktwv Movadwv Yyelag, mpémet apxLkad va
€XOoUpE Ta AmoteAéopata Xpriong Kal Ta ITOTIOTIKA AmoteAéopata Twv Anpooiwv
Movadwv Yyeiag.

Ma tov umoAoylopo tng Méong Aldpkelag NoonAelag oe PEPEG yla TA £€TN
2010-2012 (Ewova 1) xpnotponoloupe to Aoyo ABpoilopa Huepwv NoonAeiag mpog
tov AplBuo NoonAeuBévtwv AtOpwv. Ta OTOLXELD yla TOV UTIOAOYLOUO Tou AegiKtn
Méong Awapkelag NoonAsiag¢ T £€XOUHE QMO TO OTATIOTIKA OTOLXELD TwvV
Noookopeiwv.
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Ewkova 1. Yriohoylopog Méong Awdpketag NoonAeiag yia ta £€tn 2010-2012

TN OUVEXElM E£XOUHUE TOUC UTIOAOYLOROUC vyl Tov Asiktn Kootoug
NoonAeuBévtwv kaBe Noookopeiou yia ta €tn 2010-2012 (Ewova 2), omou
umoAoyiletal ano to Adyo Kéotocg MwAnBévtwy mpog NoonAsuBévteg Kat Ttov Agiktn
Kéotoug Huepwv NoonAeiag kdBe Noookopeiou yla ta €tn 2010-2012 (Ewkdva 3),
omou unoAoyiletal and 1o Adyo Kéotog MwAnBévtwv nmpo¢ Huépeg NoonAeiag. Etol
BAEmoupe OlLadopeg AUEOUELWOELS, OL OTOlEC Tipogpyovtal GAANOTE amod TIg
ouyxwvevoelg Noookopeiwv, Onw¢ to Mmnodoodkelo Tlevikd Noookoueio
MtoAepaidag pe to Mapdtoslo levikd Noookopeio Koldavng, omou n avénon tou
KOoTouG ¢tdvel ota 742,39€ kal dAlote amnd tn un duvatdtnta peydAou aplBuou
VOONAgUBEVTWY, OTIOU TO KOOTOG HUELWVETOL.
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€tn 2010-2012
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Ewkoéva 3. Yriohoylopog Kootoug Huepwv NoonAeiag kdBs Noookopeiou yla
€tn 2010-2012

3.ANOTEAEZMATA
3.1 YnoAoylopdg Astktwv Pevototntag

H xpnuatoolkovoulky avaAucn €XeL oav OKOTO va €PEUVAOCEL KOl va
avaAUCoEL TNV XpnUaToolkovoulkn Stadikacio. Baoiletal kupiwg ota otolxeia Kot
b6ebopéva, mou e€ayovtal and tov looAoylopo, AnoteAécpata Xpriong, EkBEoels n
aAAeg dnuootevoelg kabe emixeipnong n opyaviopou. H Baotkn tnyn mAnpodoplwv
BéBata mapapével 0 lIGOAOYLOUOG Kal Ol TIEPLOCOTEPOL EPEUVNTECG KATAARYOUV O€
cuunepaopata péoa anod tov lcoAoylopod tEAoug xpriong, o omoiog cuvodelEeTal Ao
TNV KATAOTOON AMOTEAECUATWY TNEG XPOEWG.

Itnv nmopouoa gpyooia, N availuon yivetat yia Anupoole¢ Movadeg Yyesiag
yla ta €tn 2009-2012 kat 16wwtikéc Movadeg Yyeiag yia ta €tn 2010-2012 ot tpeig
BaolkoU¢ aplOuodeikteg,(deikteg¢ Peuototntag, deikteg KepoaAatakng AlapBpwong
Kal Bliwowotntag kat Oeikteg AmMoSOTIKOTNTAG) WOTE VA UMOPECEL Vo UTApPEEL
oUYKPLON, QVALESQ OTA £TN KAl OTIC AnNUOoLeg Kat IStwTikéc Movadeg Yyeiag.

H avaluon €ekivnoe pe toug deikteg peuotdotntag mou afloAoyolv Tnv
LKOVOTNTO HLOC ETIXELPNONG 1 OPYAVIOMOU VO QVTIHETWIlEL TIC BpaxumpOOeoueg
UTIOXPEWOELG TNC oUUPwWVA PE To KePAAaALo Kivnong Tou looAoylopou, dnAadn pag
Oeixvel TO WETPO peuoTOTATAG VYo TN  KAAUYN TANPWHWY KOONUEPLVWV
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UTIOXPEWOEWY TIoU Bewpeltal mpwrtapxikd péANUA kaBe emxeipnong N
opyaviopov. ™

O Asiktng Tevikng Peuototntag umoloyiletal He TO KAGOpQ ZUVOAO
KukAodopoUv Evepyntikd mpog ZUvolo BpoaxumpdBeopwv Ymoxpewoewv, €10l
&yovpe Tov vwoAoyiopod yuo to Nocokopeio (ITivaxoag 1)kt yio tig [diwtikéc KAWIKEG
(Mivakacg 2).

Noookoueia 2009 2010 2011 2012 Meon Twn
Aytoc lNavAog 0,88 1,38 0,78 1,08
AXETA 0,92 1,11 1,87 1,71 1,40
Touuéviooac 0,75 0,71 1,02 1,79 1,06
Alduuortetyo 0,76 0,87 1,15 1,82 1,15
Ocayévelo 1,00 3,90 2,70 1,09 2,17
IrtrtokpateLo 1,10 1,56 2,18 2,46 1,80
KaBaAac 0,53 0,75 0,74 0,77 0,69
KiAkic 0,98 1,12 0,30 0,47 0,71
Kouotnvrc 0,78 1,54 0,74 1,36 1,10
Zavincg 0,83 2,00 0,99 1,74 1,39
XaAkidikng 0,83 1,00 1,14 1,85 1,20
Méon Twun 0,85 1,45 1,24 1,47

Mivakag 1. YrmoAoylopdg Asiktng levikng Peuvototntag Noookopeiwv

16uwtikéc KAwikéC 2010 2011 2012 Méon Twn
Euromedica 0,45 0,37 0,64 0,48
Auaoliuoyoc Zopa@lavoc 0,85 0,86 1,04 0,91
Ayla Awkatepivn 1,61 2,35 2,03 1,99
Méon Twun 0,97 1,19 1,24

Mivakag 2. YroAoylopog Asiktng Mevikng Pevototntag ISlwtikwv KAWKwy

Me tov umoAoylopo tou Aeiktn lMevikig Pevototntag ota Noookopeia Kot
otlG I8wTikéG KAWIKEG avd €tog PAEMOUUE OTL UTApXEL KABe xpoOvo ula
Sladpopormnoinon, mou aufouELWVETAL OVAAOYQ UE TO oToLXEla TwV |OAOYLOPWY TOUC.
H péon yevikn pevototnta twv Noookopeiwv Kupaivetal oto 1,25, evw OTIG
I6lwtikeg KAvikég oto 1,12.

Jtn ouvéxela umoAoyiloupe Ttov Aseiktn Apeong Peuvotdtntag Tou
urmoloyiletal pe to kKAaopa KukAodopoUv Evepyntikd peiov AmMOBEHATIKA TIPOG
BpaxunpoBeoueg Ymoxpewoelc. Me tov Seiktn autd daivetal avotnpdtnTa TNG
PEVOTOTNTOG EVOC opyaviopoU. MNa va gival IKaVomolnTKOG auTog 0 SIKTNG MPEMEL
va elval peyaAutepog tng povadag. Av n Stadopd PeTafl Twv SEIKTWVY lval PEYAAN,
TOTE aUTO odeiletal oto VP oG Twv amoBepdtwy. Av LoxLEeL To avtiBeto, SnAadn n
Sladopa esival pkpr) tote mpémel va e€etaotel n efakpifwon enmiopoaAelwy TOU
KUKAOPOPOUVTOC EVEPYNTLKOU.
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Nocokopeia 2009 2010 2011 2012 Méon Twn
Aytoc NMavAoc 0,83 1,27 0,69 0,99 0,94
AXETIA 0,87 1,07 1,68 1,64 1,31
fouuévioooc 0,67 0,60 0,86 1,66 0,94
AlbuuoTeLyo 0,68 0,72 0,98 1,67 1,01
Ocayévelo 0,97 3,87 2,59 0,99 2,10
IMIOKPATELO 1,06 1,49 2,06 2,38 1,74
KaBaAoc 0,50 0,66 0,63 0,65 0,61
KiAkic 0,70 2,57 1,56 1,77 1,65
Kouotnvnc 0,74 1,50 0,66 1,28 1,04
Zavinc 0,78 1,89 0,86 1,64 1,29
XoAkLOLIkNC 0,76 0,97 1,05 1,80 1,14

Méaon Twur 0,78 1,51 1,24 1,50

Mivakag 3. YroAoylopog Asiktng Apeong Peuototntag Noookopeiwy

I8wwTikEG KALVIKES 2010 2011 2012 Méon Twn
Euromedica 0,44 0,36 0,63 0,47
Auaoiuayoc Zopa@lavoc 0,84 0,85 1,03 0,90
Ayla Aikatepivn 1,60 2,34 2,02 1,98
Méon Twn 0,96 1,18 1,23

Mivakag 4. YroAoylopog Asiktng Apeong Peuototntag IStwTtikwv KAWiKwv

Metd koL Tov UumoAoylopo Ttou Aeiktn Apeong Peuototntag ota
Noookopeia(Mivakag 3) kot otig 16uwtikég KAwvikég (Mivakag 4), BAEmoupe OTL N
puéon Apeon Peuototnta twv ISlwtikwy KAwikwv kupaivetat oto 1,11 kat ota
Noookopeia kupaivetal oto 1,25, 6nwg kat otnv levik Pevototnta.

Jav  OmMOTEAECHO  TNG  XPNMUATOOLKOVOWIKAG  avAaAuong twv  &lvo
oaplOpodelktwy, BAEMOUpE OTL N péon TR Twv aplBpodeiktwy twv Noookoueiwv
Kupaivetal ota idla enineda pe Twv ISlwtikwy KAwvikwv n dtadopd eivat oxedov
unéevikn(0,01).

3.2 YnioAoylopog Asiktwv Kepalartaking AtdpOpwaong kat Biwolpotntog

OL aplBuodeikteg Kedalalwakng Aapbpwong kal Bliwowotntag, sivol po
KaTnyopla TTou YUETPATE N OXEoN HETAEY TIEPLOUCLAKWY OTOLXELWV Kol KEDaAaiwv TNG
EMIXElpNONG 1 TOU opyaviopoy, Kabwg kot o Babuog xpnuatodotnong Savelakwv
kedalaiwv. ETol £xoupe, TNV avaAluon yla tig Anpoolec Movadeg Yysiag yla ta £€Tn
2009-2012 (Mivakag 5) kat tic 16twtikeg KAvikEC yia Ta €tn 2010-2012 (MNivakog 6),
yla tov Asiktn Zévwv Kedalaiwv Mpog 16a Kedpdalata mou umoAoyiletal pe to
KAdopa ZUvoho MakpompoBeouwv Kat Bpaxunpobeopwyv Kedalaiwv mpog T0volo
16iwv KepaAaiwv.™
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Nocokoueia 2009 2010 2011 2012 Méon Tyn
Aytoc Mavdoc 2,59 0,76 0,67 0,94 1,24
AXETA 10,18 4,80 0,71 0,66 4,08
louuéviooac 1,93 0,97 0,56 0,37 0,95
AlbuuoTeLyo 20,37 9,35 1,24 0,67 7,90
OcayeveLlo 4,56 2,55 0,37 0,66 2,03
InmokpateLo 4,68 1,30 0,51 0,50 1,74
KaBaAac -3,80 0,36 0,32 0,39 -0,68
KiAkic 1,36 0,42 0,16 0,24 0,54
Kouotnvnc 11,22 1,29 1,83 0,80 3,78
Zavince 1,17 0,58 0,35 0,29 0,59
XoAktdkne 3,97 2,99 0,59 0,51 2,01

Méon TwA 5,29 2,31 0,66 0,55

Mivakag 5. YoAoylopog Asiktng Zévwv Kedpataiwv Mpog1dia Kepaiata

Noookopeiwyv
161w TIKEG KAWLKEC 2010 2011 2012 Méon Twn
Euromedica 2,67 7,68 4,69 5,02
Auoiuoyoc Japo@Lavoc 11,65 18,57 4,93 11,71
Ayia Aikatepivn 0,32 0,49 0,65 0,48
Méon Twun 4,88 8,91 3,42

Mivakag 6. YrtoAoylopog Asiktng Zévwv Kedpataiwv Mpog1dia Kepdiata
[SlwTikwv KAiKwv

‘EToL, €XOUME TNV ATEIKOVION TNG OLKOVOULKNAG QUTAPKELAG TwV NOCOKOUELWV
Kal Twv [6lwtikwy KAWikwy, tou oxedov o OAeG TIG 18LWTIKEG KAWVIKEG N UEon TR
elval moAU vPnAdtepn amd TG Anuooleg Movadeg Yyelag, adol oL CUVOALIKEG
UTIOXPEWOELS TWV ISWwTIkwY KAvikwv kal ta 16 KepaAala, cOudwva PE TOUG
looAoylopoug toug, eival og MOAU xapunAotepa emnineda and ta Noocokopeia. Auto To
Slamotwvoupe, PAEMovTAG Kal TIG TUWEG Twv NOCOKOUELWV OMou GTAvouV Kal OE
OPVNTLKA TN, HE anotéAeopa tnv SuokoAia tng €’ oAokAnpou olkovoulkr kKAAudng
tou Noookopeiou KapdaAag.

3.3 YitoAoylopog Astktwv Anodotikatntag

OuL beiktec amodotikdotnTag mailouv onUAVTIKO POAO OTO va TAPEXOUV
XPNOLUEC TTANPODOPIEG YL TNV ANMOTEAECUATIKOTATA TNG Sloiknong, ou Kpivetal
amno eninedo Twv Kepdwv, TNV amoteAeopatiky aflomoinon twv kepaiaiwv KoL amo
™V anodoon Twv Bactkwv SpacTNPLOTATWV TNC ETILXELPNONG 1 TOU OPYOVIOUOU.

JUYKEKPLUEVA, OTNV €pyacia auty n avaAluon yivetal yla tov Oeiktn
amodotikotntag oiwv kepaiaiwv i Wwdelolug amodotikotnTag, o  AnNUOOLEC
Movadeg Yyeiag yla ta €tn 2009-2012 (MNivakoag 7) kot og 18twTikéG KAWVIKEG yla Ta
£€tn 2009-2011 (MNivakag 8), Tou avrKeL oTnV Koatnyopia SeiKTNG amodoTikotnTag o
oxéon pe tnv kaBapn B€on. MNa tov urmtoAoylopod tou Asiktn Amodotikotntag ISiwv
Kedahaliwv 1n 16wdelovg Amodotikotntag (Return on Equity (ROE)), mou
umoAoyiletal pe To KAaopa KEpdn peta anod ¢popoug pog 16w Kepatata, maipvoupue
otoela Kat and tnv Katdotaon Arnoteheopdtwy Xpronc tou kabe étouc.™
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Nocokoueia 2009 2010 2011 2012 Méon Ty
Aytoc Mavdoc 0,12 0,33 0,56 0,32 0,33
AXETIA -0,64 0,63 0,25 0,34 0,14
louuéviooac 0,66 0,20 0,33 -0,05 0,28
AlbuuoTeLyo 5,18 0,37 0,09 0,46 1,52
OcayeveLlo -0,31 0,56 0,01 -0,04 0,05
InmokpateLo -0,05 0,42 0,21 0,28 0,21
KaBaAac -0,16 0,30 -0,75 -0,05 -0,16
KiAkic -0,02 0,03 0,07 0,20 0,07
Kouotnvrc 2,81 0,87 -3,52 0,59 0,18
Zavince 0,12 -0,22 0,19 0,13 0,05
XoAktdkne 0,63 0,43 0,25 0,24 0,38

Méon Ty 0,76 0,36 -0,21 0,22

Mivakag 7. YmoAoylopog Asiktng Anodotikotntag 16iwv Kepataiwv i 18iwderoug

Amnodotikotntag Noookopeiwv

16 wTikEG KALVIKEG 2009 2010 2011 Méon Twn
Avaoliuoyoc Zopa@lavoc -0,22 -0,92 -0,10 -0,42
Aylo Atkatepivn -0,14 -0,62 -0,47 -0,41
Méon Twi -0,18 -0,77 -0,29

Mivakag 8. YroAoylopog Asiktng Amodotikotntag 16iwv Kepalaiwv

I6lwderol¢ AloSoTIKOTNTAG ISLWTIKWV KAWVIKWY

Itov mivaka 7 n Swadopd NG HéEong TWNAG Twv Noookopeiwv Exel
aUEOUELWOELS KaL 0TO Ttivaka 8 n dtadopd tng pEon TUAS TwV ISwTKWY KAWIKwvY

elval apvntikeg.

Ztn ouvéxela umoloyilouvpe tov Asiktn Amodoong Evepyntikou (Return on
Assets (ROA)) mou umoloyiletal pe to KAaopa Képdn petd ano ¢opoug mpog ZUVoAo
Evepyntikol. Ta otolxelat Kol o€ autoOv Tov aplOpodeiktn maipvovial €KTOG amod
Touc looAoylopouc kat amo tnv Katdaotaon AnoteAsopdtwy Xprong Tou Kabe €touc.

Nocokoueia 2009 2010 2011 2012 Méon Ty
Aytoc Mavdoc 0,05 0,30 0,50 0,30 0,46
AXETA -0,06 0,11 0,02 0,30 0,15
fovugvioooC 0,22 0,06 0,14 0,24 0,17
Atbuuoteyo 0,23 0,02 0,04 0,27 0,14
OcayeveLo -0,05 0,15 0,01 -0,23 -0,03
Innmokpatelo -0,01 0,18 0,14 0,19 0,13
KaBaAoac 0,05 0,22 -0,05 -0,03 0,05
KiAkic -0,01 0,01 0,04 0,13 0,04
Kouotnvnc 0,23 0,37 -0,23 0,32 0,17
Zavinc 0,05 0,09 0,14 0,10 0,10
XoAktoLknc 0,12 0,10 0,15 0,15 0,13

Méon Twun 0,07 0,15 0,08 0,16
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Mivakag 9. YrmoAoylopog Asiktng Anodotikotntag Evepyntikol Nocokopeiwy

1I61wTIKEG KALVIKEG 2009 2010 2011 Méon Tuyun
Auvaiuayoc SapapLavoc -0,01 -0,04 -0,18 -0,08
Ayia Aikatepivn 0,4 0,26 0,06 0,24
Méon Twun 0,20 0,11 -0,06

Mivakag 10. YroAoylopog Asiktng Antodotikotntag EvepyntikoU IStwtikwv KAVikwy

O Aeiktng Antodoong Evepyntikou (Return on Assets (ROA)) petpdet to Babuo
alomoinong tou Evepyntikol, dnAadn tnv anddoon Twv CUVOAIKWY TIEPLOUCLOKWV
oTolXElwV evOCg opyaviopou 1 emxeipnong. Etol pmopel va yivel n aflohoynon tng
OTIOTEAECOTIKOTNTAC TNG AELTOUPYLaC TOUC. Me Toug UTIOAOYLOUOUC OTOUG TIVAKEG 9
kat 10 BAEémoupe ta amoteAéopata tou Asiktn Anodoong Evepyntikou (Return on
Assets (ROA)) twv Noookopeiwv kat IStwtikwv KAwikwy, Omou UTdpxouv
OUEOUELWOELG.

4.:YMNEPAIMATA

Me Vv oAokANpwon QUTAG TNG epyaciag, SLAMIOTWVOUHE OTL N OlKovouia
amoteAel To Bacikd mopAyovTa yLa TNV armodoTIKOTNTA KAl TNV OMOTEAECUATIKOTNTA
KaBe xwpag, adol av n xwpa eivat eUpwotn 1 Bploketal oe avakapuPn pmopel kat
TIPOODEPEL TIEPLOCOTEPEC EUKALPLEG OTIG ETUYELPHOELS N} OTOUG OPYOVIOUOUG, EVW
aua gival o mepiodo Upeong cupPaivel To avrtibeto.

Me tov umoAoylopd Twv AplBpodeiktwy PAETOUUE OTL YEVIKA SV UTIAPYXOUV
TOAU PEYAAEG aufoUelWOELS PETAEU Anuoolwwv Movadwv Yyeiag kat ISLwTikwv
Movadwv Yyelag. Auto mpoépxetal amo dLadopou mapdayovteg, KUPLwG OpwE amnod
TNV CUVEXOUEVN OLKOVOWULKN Kpilon oTig Xwpeg tn¢ Eupwmaikng Evwong Kal Kupiwg
™¢ EAAGSaG, Omou ta OlKOVOULKA TtpofAruata mou dnuloupynBnikav emnpéacav
0Aoug Toug kKAadoug, aAAA Kupiwg To KAAdo TNG vyelac.

Me 10 Mépacpa TwWV XPOVwV Ta TPoBARUaTa 0To cUOTNUA UYELaG dpxloov
O0Ao kal va aufavovtal. Zekwvwvtag and to vPnAo Babuod MOAUKEPUATIOMOU OTO
cvuoTtnua, Wloitepa ota AOoTIKA KEVTPA Kal amoucia otolxelwdelg pavatiuevt. OL
HEYAAEG aVIOOTNTEG TOOO OTO OKEAOG TWV €L0POPwWV OCO0 KAl OTO OKEAOG TWV
mapoxwv, oL cofapéc eMeipelg otnv UAKotexvikn umodoun kat aduvapio
OVTATIOKPLONG OTLG OUYXPOVEG QTALTAOEL TNG LATPLKNAG EMOTAUNG, ElXavV Ww¢
amotéAeopa va Teplopilovtal oL umnpeoieg mpwtoBaduiag mepiBaAPng. Mo tnv
OVTIUETWTILON TWV MPOPANUATWY 0To KAASOC TG Lyeiag to EBvikd Zuotnua Yyeiag
(EZY) mpémel va avTLUETWITIOEL KaL va. avalnTtAoeL VEEG aAAayEG, TTou Ba €xouv wg
OKOTIO TNV avapaduion kat KaAAuyn Twv cVyXpovwyv TPORANUATWY.
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