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XQllJ.LatnutxO'vOp;tX'.t'*vttXOO Ircmv M£1'aAut£QffiV EAAl1V1XroV E1tiX£lQ~(J£01V 
EJtLrtAOV 

IIq~0"111i' 11 
H £QyaoLa ()L£Q£'Uva YLa 'ta E't1']1998-2001 't1']v £So..LS1'] 't(J)V X'UQLO't£Q(J)V XQ1']fLa'tOOLXOVOfLLXWV 6£ LX'tWV 

40 £JUX£ LQrlO£(J)V xa'taox£'Url£ £JtLJtA(J)V. OL £JUX£ LQrlO£ L£ £JUAEx81']xav fL£ XQL'trlQLO 'to fLEy£80<; a'U'twv, XaL 
O'UYX£XQLfLEva fL£ 'tOY aQL8w) 't(J)V a'tofL(J)v aJtaOXOAOUfL£VO'U JtQOO(J)JUXOU (> t(J)V 30 a'tof.lCDv). AJto 't1']v 

EQ£'Uva JtQOEX'lJ'tjJ£ OU OL £v AOY(J) £JUX£LQrl0£L£ 6Qao't1']QLOJtOLOUV'taL X'UQL(J)£ O'tov xAaoo 'to'U OLxLaxou 
£JtLnAO'U, a.no t1']v aJtO'ti'1'] 'to'U 'toJto'U EYxa'tao'tao1']£ £ LVaL JtQooava'toALofLEV££ JtQo£ 'tl']v ayoQa (~ha8£01']£ t(J)V 

JtQO·LOV't(J)V 'to'U£ (OL Jt£QLOOO't£Q££ 51,3 % tLVaL EYxa't£Otl']fLEV££ 0't1'] Y£(J)YQacPLXrl Jt£QLOXrl 'to'U NOflOU 

AULxij£), EX0'UV VOflLXrl fLOQCPrl avwv'lJ[1.1']£ E'taLQ£La£, oLa8E't0'Uv JtQoo(J)JUxo [.LE'taSu 30 XaL 50 XaL £LVaL 
0X£'tLxa VEtS £JUX£LQrl0£L£ ('to 55% a'U'twv LOQu81']xav 'tl'j o£xa£'tLa 1981-1990). 

To [.LEYaAU't£Qo £v£QY11uXO (xa'ta M.O.) xa'tEXo'Uv OL £JUXELQrl0£L£ Jto'U oQao't1']QLoJtOLOUV'taL o'to £Jtay­
y£AfLa'tLXO EJUJtAO (1,376 OL£ 6QX), XaL £LVaL A.E.B.E. XaL A.E. (2,280 XaL 2,079 OL£ oQX a'V-c(o'tOLxa). To 

a8QOLO[.La t(J)'V LOOAOYLOflWV 't(J)'V £'taLQLWV a'U'tw'V aVrlA8£xa'ta M.O. YLa 't1']v OA1'] 'tl'j'V 4£'tLa 1998-2001 O£ 

76,16 OL£ 6QX. 
H O1JVOALXrl Q£'Uo'to't1']ta £lVaL LxavoJtoL1']'tLxij, £vw 1'] eXfl£01'] Q£'Uo'to'tl']'ta £LVaL O'UOfL£Vrl<;. To [.LEy£80£ 

xeXA'lJ'tjJ1']£ 't(J)V 'UJt0XQ£wo£(J)v 'to'U£ aJto 't'Y] O'UfLfL£'t0Xrl 't(J)V fL£'tOX(J)v ELVaL £JtL01'] £ 6'UOfL£Vrl£. H aJtooooy] 'to'U 
O'U'VOAO'U 't(J)'V £Jt£'Vouo£(J)v, xa8w£ XaL 'to Jt£QL8wQLO XEQOO'U£ OU£ Jt(J)ArlO£L£ £LVaL LxavoJtoLllUXO<; (fLE01'] 

aJtoooo1'] > 5% ). 0 ~a8flo£ aSLoJtoL1']01']£ 't(J)'V £Jt£vouo£(J)v t(J)V fL£'tOX(J)V £LVaL aQx£'ta LxavoJtoL11uxo£ 

(fLE01'] anOOOO1'] 18,3% ). 
t..LaJUo'tw8!]x£ O'tL 'UJt<xQX0'Uv fLEYeXAa Jt£QL8wQLa ~£I,,'tL(J)01']£ O't1']v anoooo1'] 'to'U£, Ot1']v ~QaX'UJtQ08£OfL1'] 

Q£'Uo'tot1']'ta XaL O't1']v oLeXQ8Q(J)01'] 't(J)V x£cpaAa((J)v fL£ xaAu't£Q1'] £xfL£'taM£'Uoy] 'to'U fL£'t0XLXOU 'to'U£ x£cpaAaL­
O'U. 

A€~€L£, xAubui: XQ1']~La'tOOLXOVOfLLXrl a'VeXA'U01'], £A.A.1']vLx6;if~lJtAO, O£LX't££, OLXO'VO[.LLXO JtQocpCA £JUX£LQrl­
O£(J)V £JtLJtAO'U 

1. Ewa:yw'Yll 
H XQ1']~La'tOOLXOVOfLLXrl aVeXA'U011 aJtOt£A£L OY]fLav'tLXO £QyaA£Lo o'UvaY(J)Yrl£ O'Ufl1L£QaofLeX't(J)v, OXnLxeX [.L£ 't1']'V 

£'UQ(J)o'tLa, tl']V CP£Q£yy'Uotl']ta XaL 't1'] O'UvafLLxrl 't(J)V £JUX£LQrlO£(J)V, L6LaL't£Qa O£ Eva av'taY(J)vLO'tLXO XaL O1JV£XW£ 

fL£'ta~aA.A.ofL£VO £O(J)'t£QLXO XaL oL£8vE£ - JtayxoofLLO OLXO'V0fLLXO Jt£QL~eXA.A.OV. OL XQ1']fLa'tOoLxovO~LLXOL 6£LX't££ 
aJtOt£AOuV avaJtooJtaO'to 'tfLrlfLa 'to'U O'Uo'tijfLa'tO£ JtA1'] QocpoQ1'] 01'] £ 't(J)'V 1']Y£'tLXWV O't£A£XWV 't1']£ £mXELQ1']o1']£ XaL 
£LVaL YLa 't1'] OWLX1']01'] a'U'trl£ «£x 't(J)V (J)'V O'UX eXvE'U» (Weston and Brigham 1986, I1aJta06Jto'UA.o<; 1986, ZoJto'U­
vC()1']£ 1998). To YEYOVO£ a'U'to O£V [LJtOQEL va aJtO'tEAEoE L ESaLQ£01'] Yla 'tL£ EJUXELQrl0E L£ SUAO'U - EJtLnAO'U. 

IOlaL'tEQa YLa U£ EA.A.1']VLXE£ EJtLXELQrl0EL£ 't(J)V xAao(J)v SUAO'U XaL EnLnAO'U, JtO'U E~1']Oav XaL avaJt'tux81']xav fLEoa 
OE Eva OLXOVOfLlXO mQL~aA.A.OV LOlaL'tEQa EV'tOVO'U JtQOO'ta'tE'U'tLOfLOU - fLEO(J) 't(J)V oaofLwv fLEXQL XaL tl'] 6ExanCa 
'to'U '70- (KQL'tO(J)'teXX1']£ 1985),0 'UJtOAOYLOfLO£ XaL 1'] JtaQaxoAou81']01'] 't1']£ ESEALSl)£ 't(J)V UfLWv 't(J)V XQ1']fLa'tOOLXO­
VOfLLXWV 6ELX'tWV ano'tEAEL axofLa EJU'taX'tLXo'tEQ1'] avayx1'], av 8EAO'UV va fLl) ~QE80uv sacpvlxa JtQO EXJtArlSE(J)'V, 
JtQo 6'UoaQEOt(J)v Xa'taOteXoE(J)V XaL JtQO 't1']£ avayx1']£ va Aa~O'Uv O'tQa't1']YLXE£ anocpaoEL£ 'UJto O'UV8rlXE£ EV'tovy]<; 

JtL£01']£. H avayx1'] EcpaQfLoYrl£ a'lJYXQov(J)v EQyaAEL(J)v oQYeXv(J)o1']£ XaL OLO LX1'] 011 £ YLa 'to'U£ xAeX60'U£ a'U'tou£ EXE l 
EJtL01'] fLav8d rl 01'] ano JtOA.A.eX XQovla (L'teXfLO'U 1980, L'tafLo'U 1982, KQL'to(J)'teXX1']£ 1985, L'tafLo'U 1990, <t>LALnJtO'U 
1993, <1>L/,LJtJtO'U 1994, KaxaQa£ 1999, DaJta06Jto'UAo£ xa 2004, Da.na06Jto'U/,o£ xa 2005). AA.A.eX XaL JtQoocpa'ta, 

AvaJTJ·17Qwrrjc; Ka817Y17rrjc; rov TEl AaQtaac;, T/lrj/la LXEOWO/lOV ')!.at TEXvoAoyfac; 2VAOV ')!.at E:rr:f:rr:Aov 'XU[ 

E:rr:tar17/l0VIXOC; LvvEQyar17C; rov T/lrj,u.aroc; L1 aoo?t.oyfac; xat <P.II. rov A.II. e. 
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7. 0 't6:rto£ Eyxanlo'taoTl£ xat oaql'tj'tU5; ErttXEigno%: H y£wYQacpLx~ 8EOij !lLa~ £nLx£CQYjaYj~ xa8w~~.x.a_ _ ,",,­
o xAcioo~ mov onOLO a'IJTI] aVrlxH, EnT]Q£cito'IJV xcinow ano't£AEO!la-ca 'tYj~ aVciA'lJoYj~, ono't£ acp' £'Vo~ a'IJ'tci 
nQ£n£L va £Lvm yvwmci o'tov avaA'U't~ xm acp' £'tEQO'IJ nQEJt£L va O'UV£x'tL!lw'V'"Cm ano !lEQOU~ 'tou. 

5. Mieobo£ 't11£ EQEUV<l£ 
[La 'tY]v £Jth£'IJ~Yj 'twv oxoJtwv TT]~ EQ£uva~, ano 't\,~ mLXHQrlO£L~ £nLJtAOU no'IJ EXOUV uJt0XQ£woYj OYj!lOaL£U­

011<; LOOAOYI.O!lWV £mAEx8Yjxav OL !l£yciA£~ £mXHQrlO£L~, au'tE~ OUYX£xQL!lEva !l£ aQL8!l0 aoxoAotJ!l£VOu JtQo­
owmxotJ mQLOoo't£QO ano 'ta 30 ci'to!la. fw n~ £mX£LQrlO£L~ amE~, Jtou o'tYjv o'IJoCa aJto't£AotJV n~ YjYEno£~ 'tou 
xAcioou, aV'tA~8Yjxav, £mS£QyciO'tYjxav xm aSLOJtOLrl8Yjxav xmciAAYjAa o'tOLX£La 'twv OYj!lOOL£U!lEVWV LOOAOYL­
O!lWV 'tOU~, xa8w~ xm ciAAa ox£nxci o'tOLx£Ca, nou n£QLAa!l~avov'tm o'tov oOYjyo 'tYj~ leAP (leAP 2002). Ta 

o'tOLx£Ca 'twv LOOAOYLO~LWV £Lvm JtQo 'tY]~ £l.OaywYrl~ 'to'IJ £uQw, w~ VO!lLO!lanXrl~ !lOvaoa~, avaYQcicpov'tm O£ 
OQaX!lE~ xm E'tOL aSLOJtOLrl8Yjxo.v. 

•- fw'tY]v aSLOAOY11011 'tT]~ XQYj!la-cOOLXOVO!lLXrl~ xmao'taoYj~ 'tWV £mX£LQ~O£WV JtOU £mAEx8Yjxav, OYj!lLO'IJQyrl­
8Yjx£ XQOVO),OYLXrl OHQci XQYj!la-cOOLXOVO!lLXWV OHX'tWV YLa 'tYjV Jt£QLOOO 1998-2001. H £mAoy~ 'to'IJ O'IJYX£XQL­

!lEVOU XQOVLXOtJ oLamYj!lmO~ OU!l~aoctH !l£ 'to Y£yovo~ 'tYj~ JtA~QO'IJ~ Ev'tasYj~ 'tY]~ XWQa~ o'tYjv E.E. xm ouvmw~ 
xm!l£ 'tYjv A£L'tO'lJQYLa 'tou xAcioou 'tou mLJtAou 'UJto 'to xa8w'tw~ 'tou £A£u8£Qou avmywvLO!lOU. E~ aAAou £Lvm 
yv(Oo'to, on 0 !l£yaAUT.£Qo~ oyxo~ 'tWV ouvaAAaywv 'tou xAaoou nQaY!la"tOJtOL£L'tm !l£ XWQ£~ 'tY]c; EUQwnalxrl~ 
'Ev(OoYj~ (Eu8u!lLciT.oU 2003) 

M£ oxono, acp' £vo~ YLa xa8£ !lLa ano n~ YjYEno£~ £mX£LQ110£L<; va ~YO'IJV 'ta Xa-c6.AAYj/l.a OU!l1tEQcio!lma xm 
acp' £T.EQOU va YLVOUV OUYXQLOEL~ !lnasu 'tWV £v AOYW YjYEnowv £mX£LQrl0£(OV, Yj aSLOJtoLYjOYj 'twv O£LX'tWV xm 
Yj ouvaywYrl T.WV oxnLXWV OU!l1t£Qao!lciT.WV, EYLV£ !lE 'tou~ £S11~ auo T.QOJtO'IJ~ (Weston and Brigham 1986, 
IIaJta06JtouAo~ 1986): a. LrlV JtaQa-crlQ110Yj xm aVciA'lJOT] T.WV oLaXQovLxWV 'tciOEWV 'tou xa8E OE LX'tYj 'tYj~ xci8£ 
£mX£LQllOij~ , wOt:£ va owmOt:w8EL av Yj EmXELQ110Yj oLaXQovLxa JtaQouoL6.tEL ~EA'tLWOYj rl XELQO'tEQEUOij xm ~" 
'tYjV OUYXQLOYj 'twv OELX'tWV !lE'tasu 'twv mLXELQrl0EWV, WO'tE va. aSLOAoY118EL Yj 0XEnxrl8EOij 'tY1~ x6.8E £mXELQYj­
oYj~ !lEOa o'tT]v YjYEnoa o!laoa. 

L'ta JtAaLOLa au'tci, yLvE'tm xa't' aQXrlv !lLa oUVt:O!lYj avacpoQci o'ta xaQax'tYjQLOuxci 'tYj<; ayoQci<; mCJtAO'IJ 
o'tYj XWQa !la~ xaL on~ EmXELQrlO£L~ nou EmAEx8Yjxav W~ JtAYj8uo!l0~ anoYQacprl~ L'tYj OuvEXELa YLvnm 
EJtCOYj~ !lLa ouv'tO!lYj avacpoQci on~ ~aoLxE~ aQXE~ 'tYj~ XQ'Y)!la'tooLXOVO!lLXrl~ avciAuo'Y)~ xm 0't0'IJ~ !lEOW 
au'trl~ o'Y)!laVnxo'tEQO'IJ~ OcCX'tE~ EsaywYrl~ JtA'Y)QOCPOQLWV.Mo n~ 6 O!lciOE~ O£LX'tWV (IILvaxa£ I), Jtou 
XQ'Y)OL!lOJtOLO"Uv'tm yw 't'Y)V aJto'tL!l'Y)0111'Y)~ OUVOALXrl~ xa-ccio'taoTI~ xm 'twv JtQooJtuxwv !lW<; EJtLX£LQ'Y)Ol1~ / 
EVO<; XAcioo'IJ - uJtOXA.aOOU EmXELQrl0EWV (Weston and Brigham 1986), XQ'Y)OL!lOJtoLrl8'Y)xav onlY JtQOY,EL!lE­
Vll EQyaoCa OL O!lciOE~ 1,2 xm 4 xm mo OUYXExQL!lEVa OL JtEV'tE O£LX1E~: X'lJXAOCPOQWXrl~ QE'lJO'to't'Y)'ta<;, 
ci!lw'Y)~ QEUo'to't'Y)'ta~, OUVOALXrl~ OaVHaXrl~ Em~ciQ'lJvo'Y)~, aJtooo'tLxo'tYj'ta~ Emvi)U!lEVWV xEcpaAaCwv xm 
aJtoo01Lxo't'Y)'ta~ LOCWV xEcpaAaCwv. 0 xa8E EVa<; OECX't'Y)~ OLV£L!lLa oacprl £Lxova 't'Y)<; xa'taO'tcioEw~ 't'Y)~ xci8E 
EJtLXELQ110'Y)~ o'tov OUYXEXQL!lEVO 'to!lEa o'tov onOLO au'to~ avacpEQnm xm 01'Y)V oUYX£XQL!lEVY] JtEQL]t1WO'Y) 
't'Y)~ nQox£L!lEV'Y)~ EQEuva~, O'tOU~ 'to !lE L<; 't'Y)~ xm oLaQ8Qwo'Y)~ xm 't'Y)~ aJtooonxo't'Y)'ta~ 'twv mEVOEOU!lEVWV 
xEcpaAaLwv xm 'tYj<; QEUo'to't'Y)'ta~. OL EV A6yw 'to!lEL~ ELvm LowL'tEQa o'Y)!lav'tLxoL OE mQLooou~ EV'tOVOU 
aV'taywvLO~tOU xm O'IJOXOALWV 0111" YEVLXO'tEQ'Y) xa'tcimao'Y) 't'Y)~ OLxOvO!lCa~ !lLa~ XWQa~, oJtw~ oU!l~aCVH 'ta 
'tEA£umLCx 10 XQOVLc( YLa 't'Y)v EAAcioa. 

[La xci8E EmAEYELoa EmXcLQ'Y)O'Y) xm yw xci8E Eva an010'IJ~ mo Jtcivw 5 O£LX'tE~ lJJtoAoYLm'Y)xav OL n!l{~ 'toU, 
YLa xci8£ E'tO~ 'tT]~ JtEQLOOOU 1998-2001, xa8ws xm 0 !l.o. 't'Yj~ 'tnQanLa~ 1998-2001. ME XQL'trlQLU: 

• 	 1'Y)V E~EALSll 'tT]~ n!lrl<; 'tOU OELX't'Yj OLaXQovLxci, 

• 	 't'Y)v 'tL!lrl 'tOU OELX't'Yj OE 0XEO'Y) !lE n<; aV'tLmOLXE<; n!lES 1WV UnOAOLJtWV EmXELQrl0EWV, xm!lE 

• 	 't'Y) aUYXQLOYj lOU !l.0 'tT]S 'tnQanLas xci8E EmXELQYjOYj<; !lE 'tOY av'tLmOLXo !l.0 xci8E !lLas ano ns ciAAES 
EmXELQrl0HS xm!lE 'tT] !lEO'Y) 'tL~trl 'to'IJ OELX'tYj YLa 'to aUVOAO 1WV 40 EmXELQrl0EWV, 
aSLOAoYrl8'Y)X£ 'Y) xa-caomoYj "11S xci8E £mXELQYjo'Y)S xm E'V'"CciX8'Y)XE 'Y) xci8E !lLa ano aU'tES mll oLa~a.e!lLa'Y) 

O'IJO!l£Vrl<; - !lE'tQLa - LxavoJtoLYjnxrl - XaArl - noM XaArl». L'tll ouvEXELa, 1a ano'tEAEO!la-ca Em1;Egycitov'tm 
manmtxa. axo!l'Y) mo JtEQa, nQoox£L!lEVOU va O'Uvax80uv O'U!l1t£Qa.o!la-ca yw 'to aUvOAO 'tY]S llYE'tLoas, oJtw<; 

http:JtA'Y)QOCPOQLWV.Mo
http:OU!l1t�Qao!lciT.WV
http:Eu8u!lLciT.oU
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ovo~laCYt'Y]XE, atJ1:~<; o~aoa<; LOW EmXELQ~OEWV4, 

fLa LYJV JtEQaLLEQW OlEQEUVYJOYJ LYJ<; OLarpOQQJtQLYJ011<; LWV LL~WV LWV OELXLWV, XQYJOLf.lOJtOL~8YJ')<.av 5 xaQaxLYJ­
QLOLLxa, ~E ~aoYJ xa8E Eva am) La QJtQLa OL EmXELQr]oEL<; La~LVQ~li8YJxav OE 'UJtQQ~aoE<;, W<; E~r]<;: 

I" 

r; , ' X;~pa'K'PI;lpl.9'TtKO ,OflaOO7toiJq,gh£ 
,-

; 
"~. ' . .' .. ~ -: . .. - } 

Ll. Ana (JX. E. lOsTlo,A. ElOO~ opa(jTllpI.OTIlTO,~ B. NoJ.lI.KTt jr. sopa 
npo(Jwnl.KO ioPt)U1l~enLXf.ipllU1l~J.lOp<J>1l 

1921-1930 

E7La')'Ye/'vIW,T.l.KO B1Ll7l,/\.O 

A.E. <50OtK.l.aKO S7LUL/\.O Ae~va 

1931-1940 

'E1LmI-Q KODSivaS 

E.E 8ecmaJ\.ovilCT] 51-100 

EIIE. AQUL11 EJ.JvarSa 1961-1970 

OUctaKO Ka:L e1Lanel"'flO:UKO 

>100 

1971-1980 
B1LmJ..o 
OtKtaKO, e1La'YYe/·'l-lan.Ko Ka:L 

A.E.B.E 

1981-1990 
81Lm/",o KODSiva,s I 

1991-2000I 

LLYJ O'UvEXELa 0YJf.lLO'UQYli8YJxav XAaOEL<; L~c:6V YLa xa8E OELXLl1 XaL EYLVE 0' O.. EyX0<; aVEl;aQLYJola<; LWV 
XAaOEWV Ll,LllOV aJtoLL<; 'UJtOQ!J.o.o£<;, f.lE LYJ ~Qr]8ELa LO'U XQLLYJQLQ'U)(2 (Mann 1992, LLa8axo:rw'UAQ<; 1997). 

fLa L11V OLaLLOLLX11 E:rr:E~EQyaoLa XaL avaA'Uol1LWv O'UYXEVLQw8EVLWV OLQLXELWV XQYJOLf.lQJtQLTj8YJXE LO mau­

OLLXO JtaxELO SPSS verll (Dennis and Duncan 2003). 
OL OELXLE<; QE'UoLoLYJLa<; (liquidity ratiQs)5 ~E1:QQVV LYJV LxavoLYJLa L11<; EmXELQYJOYJ<; va LXaVQn:OLEL LL<; ~QaX'U­

JtQ08Wf.lE<; 'UJtQXQEWO£l<; LYJ<;. 
OL OELXLE<; oLaQ8QwoYJ<; xErpaAa(wv rl f.l0XAE'U0YJ<; (leverage ratios) f.lELQQVV LO ~a8!J.0 OLQV Q1tQLO' YJ EmXELQYJoYJ 

EXEL XQYJ~aLQOQLYi8EL f.lEOW xErpaAa(wv oaVELO~QU. 
OL OELXLE<; oQamYJQLOLYJLa<; (activity ratios), f.lELQQUV LQ ~a8f.l0 a.n:QLEAWf.laLLXr]<; XQYJOLf.l0n:QLYJOYJ<; LWV 1toQwv 

LYJ<; EmXELQYJoYJ<; . 
OL OE LXeE<; a.n:QOQ'[I,XoLYJLa<; (profitability ratios) 6, !J.ELQQUV LYJV an:QLEA£Of.laLLxOLYiLa L11<; OLOLX11OYJ<;, on:w<; a'ULr) 

Ef.lrpavitELaL f.lEOa an:OLL<; a1tQOOoEL<; 1tQ'U an:QrpEQQ'UV QL n:WA110£L<; XaL OL e1tEVOVO£L<;. 

OL OELXLE<; !J.EyE8'UvOYJ<; (growth ratios), f.lELQQVV LYJv LxavOLYJLa LYJ<; ELaLQELa<; va oLaLYJQr]OEL 1:YJv QLXOVQf.lLXr] 
1:YJ<; 8EOYJ f.lEOa OE ~LW avan:1:'UoOOf.lEVYJ OLXQVQf.lLa XaL ~LOf.lYJxavLa . 

TEAQ<;, OL OELXLE<; a.n:Q1:Lf.lYJoYJ<; (valuation ratios) f.lE1:QOVV LYJv LxavoLYJLa 1:YJ<; OLOLXYJOYJ<; va OYJf.lLO'UQYEL ayoQaL­
E<; a;LE<; JtEQa aJto1:YJ oan:avYJ 1:WV E1tEVOVOEWV. OL OELX1:£<; an:Q1:Lf.lYJOYJ<; ELVaL YJ mQ 1tAr]QYJ<; f.loQCPYj !J.EeQYJOYJC:; LYiC:; 
an:000011<;, E1tE LOr] aVtaVaXAOVv 1:600' LQ'U<; OE LXLE<; XLvMvQ'U (1:0'U<; OVQ 1tQW1:Q'U<; an:o 1:QV mQ xa1:o) 1tLVaxa) 000' 

Ot 40 £m},£yda£e; £J!lx£tQrja£te; EXOVV we; d;rje;: I A TZITZH5:, rE.K.E, HOF AEB.E,. NEOSET EIIlIlAO­
ITNeEI;EIZ, AAMEKO,. ATMATZ!LJH5: NE, BAPATKlIT, BOYNAnOI; r & I;IA, , LJI<PPOZ,. LJPOMEA2, 
E<pPAIMILJH5: 2. & A., ZAXAPOIIOYAOI; r, ZQTOI;, KAPATIANNH5: -KEPMEAIQTH5: KOYPBA, KYNH­
TAKm LJ. A .B. & EE. 2YAOY, AEONTAPILJH2 K, MIIALWAA2, MYTIAHNAIOL: B. , SA TO, NIKOAILJA· 
KlIT K., NIKOAILJAKlIT X, IIAIJANIKOI; A . "KPITTAAAO DICOR", IL1AZTONA, IIPASITEAH5:, IIPE­
I;TON, L4AAXOYPH5: A.BEE, };APILJH5:, L:ENTIA A.BEE, I;IABEI;TPILJH2 A.E" I;TE<l)ANILJH5: A. A.E, 
L:TE<pANOY E. EIJ.E, L:YKlANAKlIT ZT. A.E, ZYAA2 N - A. KOYnOXPH5:TOY, I;QTHPOIIOYAOL: N. 
& YIOI, TEKOM, nITOIIOYAOL: e., XATZHIQANNILJH5:, SHNTABEAONH AIK. "A VELON", IJAIJAIQ­
ANNOY A <POI. I.l£ aY.-o:rro r1Jv nQoaraata arotX£twlI iWt a:rrouA£afJ.o.rWlI, nov £1I0£X0fJ.E.lIW; Ot £m},£y£(a£e; 
£If.lX£tQ7ja£te; 8a rj8cJ...av va :rrQoarauvaovv, r; cow a£tQa allaYQacprje; aVrWl} O£l} avnarotX£t arr; o£tQa naga8£­
a7je; rove; arove; ;rcLlIa:>c£e; vnoAoyWfJ.WV. 

". r <. , . KCl.8C!pa KEpOT) < • ,. KC!eC!pa dpoT)
P.JtOOOLlKO!r]1:C! E:TIEWE:uUf.i.EVffiV r.:E<pC!/lC!UDV = , , AnOvOLlK01:rI1:C! LOUD" KE<pC!/lC!LOl V = --'---~ 

r. 

2:.uv07l.0 EVEpyrr:LKOU low. ftE<pa.ftCtlC! 

http:vnoAoyWfJ.WV
http:JtQ08Wf.lE
http:e1La'YYe/�'l-lan.Ko
http:E7La')'Ye/'vIW,T.l.KO
http:npo(Jwnl.KO
http:XQYJOLf.lOJtOL~8YJ')<.av
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J](vaxac; I. o~ ~Umx.Ec; of!a6~Qllf!U'tomxo'Vo~L~xcii'V 6£~X'];cii'V" 
Table I. The basic groups of financial ratios 

1 

2 

3 

6eix'CeC; pe1)(no'tf)'ra.C; 
(liquidity ratios) 

.6.elK1:eC; <5lClp8pCD011C; Ke<pcUcUVJ)v 11 
IlOXAC'll0T1C; (leverage ratios) 

"'I 

.6.eiK1:ee; <5 pU0111 plO1:Tj 1:Cle; 
(activity ratios) 

4 .6.ciK1:cC; 0,n::O i30UKO'tf]1:UC; 
(profitability ratios) 

6.eix111C; KUKAO<pOplUKijC; peD01:0111'CQ<; (current 
ra 

6.el1CTI1C; Clfle01lC; peU0~1:0.C; (quick ratio fJ acid 
test 

.6.eiKTI)C; Cl'UVO)clld]C; 6UVGlUK~ C; B7rlpClP'uv011 C; (dept 
ratio 

Bu8110C; KMU\jfl1 C; XPf]llo::rOOlKOvOlllKcJ:rv <5U7LU"VcDV 
times-interest-earned r 

01:0,8 oU7LUVcDV 

KUKAo(popmKij 1:UXD1111:U Cl7LoeellmCDv ( in'"''~tnf''' 
turnover ) 

MS011 7L.spioiSoC; eimLpu~l1e; 
Vvel uvv. collection 

KulCA.o(popw,Kij 'COXD1:Tj1:Cl 7LUyLCDV 
d assets tunlOver 

An::o is OUKo1:Tj1:U .sm~vOU llE:v mv K.s<po:.A.Cli(J)v (1'12. turn 
on total assets fJ return on investment, ROI. 

5 tit ratios) 

6 . 6.ei.K1:eC; U7LOTIlll101le; (valuation ratios) 

av 

Aropuiuc; u;;iue; 7LpOC; 1:Tj AO,)'1.0nKij uSi.o, 
(market to book ratio) 

XaL 'to'lJ~ OE(X'tE~ unoooo'll<:;) . o~ OELX'tE~ uno't(f,L'Ilo'll~ EX0'lJV f,LC)'UA'Il O'llf,LaOLa, O~OLL O'lJVOEOV1:Ul uf,Lwa f,L£ 'to 

o'tOXo 't'll~ f,LC)'~o'tOno('Ilo'll~ 'to'll nAOmO'lJ 'twv f,LELOXWV XaL 't'll~ a~ (a~ 't'll~ EmXELQ'IlO1l~. 

6. AJtO'tEA£Of.1U'tU 

6.1 To JtQOCPtA 'to.lV mlX£LQ1l0EWV 

To ~LC)'ahj'tEQo noooo'to 'twv f,L£yaAwv EmXE LQ110EWV 'to'lJ En'llV~XOV XAO.OO'lJ 'to'll £JtLnAO'lJ oQam'llQ~onOLEl'taL 
o'to o~x~axo £mnAo (42,5 %) XaL axo)...0'lJ80vv a'lJ't£~ no'll oQam'llQ~ono~ouv'taL La'lJ't0XQova XaL 0';0 OLXLaXO XaL 
£naYYEAf,Lm~XO £mnAO (27,5 %) (ELX. 1). 

AV1:lmOlXa OOOV acpoQu 't'll VO~tLX~ 'to'lJ~ f,LoQCPrj OL f,L~0£~ an' a'lJ't£~ LL~ £mXElQl10£~~ avrjxo'lJv m~~ Avwv'lJf,L£~ 
E'taLQL£~ (50%), EVW OE O'll~to:VLLXO noooo'to O'Uf,Lf,L€.'t£XO'lJV XaL OL AE.B.E (35 %) (E~x. 2). 

L't1lV E'lJ QU'tEQ'Il nEQl.OX11 't'll~ A8rjva~ £XO'lJV 't'llv £oQa 'to'lJ~ O~ J(£QLo06t£QE~ £mX£~Q~o£L~ 'to'll XAubo'lJ £nLnAO'lJ 
(51,3%), nQocpavw~ y~a va ~Q(OXOVLaLmo xov'tu mo'lJ~ 't(Sno'lJ~ xmavaAWOYl~ xm OLu8£O'IlS 'tWV EnGtAwv, xa8w<:; 

La 40% 'to'll nA'Il8uo~tOu 't'll~ XWQa~ ~QLo'X.£'tm o't'llv n£QLOX~ a'lJ'trj. Ano 'tLSAOLiL£~ n£QLOX£~ 't'llS XWQa~ Ol EV A6yw 
£mX£lQrjo£~<:; ~QLoxovLm O£ noooo'to 28,2% X'lJQLW~ mo'lJ<:; Nof,LouS !\uQwa<:;, L £QQWV, Hf,La8(a~, KOQ~v8(a~, 
.6.wo£xavrjoo'lJ, PoiS6Jt'll~, HQaxA£(O'lJ xm CP8lw'tloa~. (ELx. 3). 

To f,LEyEeo~ 'to'lJ anaOXOAOVf,L£VO'lJ nQoowmxou no'll ano't£A£o£ xm 'to ~aOLx6 XQ~'trjQLO £mAo,,{rj<; LO'lJ 6£(y f,Lo:Lo~ 
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,s"<1ty',tt..\Jtt\7:IW 

.':ro 1:C'IX;;War; 
5,0/0 

€"'1li-)Y£..)oJLll."D~(' 

20.0% 

ELxova 1 L'I LaxQLCJ11 1WV ~LE)'aA:U'CEQwv £A.A.'lVLX(;)V £JU.­
XELQrjOEW,\, £n;Ln),ou xma. bgao't'Y)QLo1'Y)'W )'W "111' 
n EQCobo 1998-2001. 

Figure 1. Distinction of the biggest greek furniture 
enterprises per activity for th e pe riod 1998-2001. 

;UEJB.!£ 
) !.!£. 

35,0% 
50,0% 

!£.!£.
5,0% 

10,0% 

ELxova 2. L'l.LaxQLO'Y) 'tWV !1E)'a),,\JTEQWV £)')' 'Y)\,LXWV ElUX£L­

Q~OEWV £:rcC:rcf.ou xani VO~LX~ !1oQCP~ )'W 't'Y)v JCEgLOOO 
1998-200l. 

Figure 2. Distinction of the biggest greek furniture enter­
prises per legal form for the period 1998-2001. 

'LCDI' f,l£),ciACDV £),AllVLXWV £mX£lQ11ot:CDv £n(n),o'U, 'LasLvO[J,11811X£ O£ xAciow; 'LCDV 50 mOf,lCDV, ~'WL O£ a'U"CEs no'U 

q?yci~ovtm ),L),O'L£Qa O.JtO 50 ci'Wf,la (xm cpuOLxci nEQLoOO'LEQa ano 30) no'll nQoXUJtLEl. OLL <L"tO'LE/,OLlV "Co f,lqa),mEgo 
nooomo 'W'll<; (57,5%), £V(O nciv(\) ano100 ci'Lo[!(XnQooCDJUxO anaOX0AoLlV'LO 17,5% 'LCDV ELO.LQELWV a'll'Lwv (ELx. 4). 

) I.ovrrj .~ 
<L\J..ci:oa: 

)I{},jVIX 
28, 2% 

51,3% 

ELxova 3. L'l.LaxQLCJll 'twv !1E)'af.1J1EQw\, Ef.)"'Y)VLXWV Em­
XELQ~OEWV £:rcLn;),ou xa'ta :rc£QLOXE<; - EbQa 1OU<; 
)'W 't'Y)v :rcEQCObO 1998-200l. 

Figure 3. Distinction of the biggest greek furniture 
enterprises per regions-head office for the period 
1998-2001. 

1.:1ca/ lli'K7] 

20, 5%· 

>100 

51-100 

dcr:o]UX 

25,0% 

ELxova 4. L'l.LaxQLO'Y) ,wv ~E)' af.1J'EQwV Ef.)''Y)VLXWV ElUX£L­
QTioEWV E:rcC:rcf.ou xma xf.aO£l.<; !1EyE8ou<; an;aoxo­
),01J!1EVO'\J :rcQOOWJtLX01J )'La 't'Y)v :rcEQCObO 1998-2001. 

Figure 4. Distinction of the biggest greek furniture enter­
prises per classes of size of employed personnel for 
the period 1998-2001. 

TSAO<;,l1 6LcixQLOll 'LCDV £mXELQ~o£CDV O£ 6EXa£'LLE<; L6Q'll0~<; 'L0'll<; ano "CO 1920 fJ,EXQL O1
tlfJ,£Qa cpavEQwvEL on OL 

n£QLoOO'L£Q£<; ana 'LL<; fJ,E)'aALl'L£QE<; £mX£lQ~o£L<; £nL:n:Ao'U mllv Enci6a, *OL "Co 1/3 n£QL:n:o'll, 611f,llO'llQ)'~8Yixav 'Lll 
10E'LLa 1981-1990 (Elx. 5). E:n:LOy]<; anO'LllV £lxova a'll'L~ cpaCVE'LaL on "Co 82,5% l6Qu811xav L11V :rc£QLo60 1961-1990. 

AXOfJ,l1 Of,lCD<; xm 10 fJ,lXQO :rcooomo 'L0'll 7,5% 'LWV £mX£LQ~o£CDV :rc0'll 6QaO'LllQlo:rc0L~811xav xmci L11v n:A£'ll'LaCa 

10E'LLa (1991-2000) aq:nlvEl oTlfJ,ci6L.a mOL060sLa<; )'W. "COl' 0l1fJ,avtlxO o.'U"Co xAci60 'Lll<; EnllvlX~<; ~LOfJ,l1xavCa<;. 
A:rco 'LllV xmaYQaq:nl XaL a'VciA'U01l 'LCDV lOOAo)'LOf,l.WV OACD'V 'LCDV fJ,E)'ciA())V EAAllVlXWv ETClXELQijOECDV mCnAO'll 

EYLVE £mAoy~ OQlOf,lEVCDV ano 'La 0l1f,lavtlXOLEQa OLXOVOf,lLXci xaQaXL11QlmLxci - oE60f,lEva O:rcCD<;: "Co £VEQ),TI"ClXO, 'LO 
:rcci)'LO EVE Q'I'l1"CLXO , 'La a:n:08sfJ,a"Ca, OL anaL"C~oEl<;, 'La 6la8sOLfJ,a, "CO X'llXAOCPOQ01iv EVEQ)'Y]"CLXO, 'La C6w xEcpciAma, Ol 

'll:rcoXQEci)OEL~ XaL "CO :rca811LLxo "CO'llC;, 'La o:rcoLa 0L11 O'UvEXEla 0'U0XELCo811Xav f,l£ 'La xaQax"CllQLmLxci lto'll anOLEAoUv 

"CO :rcQOCPCA "CO'llC; xm :rcEQLYQcicpLllxav O'LO :rcQOllYOUfJ,EVO xEcpciAaLo :rcaQo'llmciSOVWL OLOV IHvaxa II. 
To £:rca)')'£A[,lmLXO EJU:rcAO cpaLVnaL va SE:rcEQvci "CO OLxLaxo sm:rcAo XaL Em:rcAo xo'UsLva<; 010 mC:n:E60 EVEQ­

YYiLLX01i (xmci M.O.), xa8w<; aVEQXE"Cm 010 1,376 6L<; 6QX EvavLL 0,856 xm 0,852 6l<; 6QX. BS~CHa OL EmX£lQr)­
010 l<; :rc0'll 6gaO'LllQlo:rc0L0uv"CaL 'LamoXQova xm O"CO OLxLaxo xm O"CO E:rcaY)'EAfJ,anxO Em:rcAo ~Em: Qvouv OAE<; 'LL<; 

ciAAE<; xm11'1!OQCE<; XaL 0 M.O. "CO'll £VEQ)'TI'LLXOU "C0'll<; aVEQXE'LaL O£ 3,83 Ol<; 6QX. 
A:rco "CTIV oxomci "Cll<; VOfJ,LX~<; f,loQq:nl<; "CCDV £mXELQ~oECDV cpaCvE"CaL on OL AE.B.E xm OL A .E. ~EmQvouv 
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Table II. Average (in billion dra.) of the major economic sizes for the period 1998-2001 of the biggest greek furniture 
enterprises and their distribution to some of their characteristics 

XapaJ~'i.TI p'lO"T1Kfl ilU'l'lO , Ano8t- A7tat- ~laet· M:UKJ~.. I EVEP'Y' Hila , Yno'Xp, ) TIaetrt. . 
&7&l1.&lP1l<f&WV . EV&PY.· ' p.a;ta ...1)<f&l~ . G.l:J.l.'U. EVEjYy. I K&q>.aX. • . 

l:YNOAO 

A. EiooC; OpaGTTtPIO'Ll)'tas 
.. 01.1C\.ax~. E1r1:~~~ -'q2~1. , 01.2.1'0':- .~~t_O,046___0?468 9,856 I Q~4~L _O,391 ... q,~~t[ . 
E1WyytA,).LanXo " 0,517 0,218 I 0,463 0,161 · 0,857 I 1,3 76 · 0,733 0,623 1,376 
EmMo . ~ I 

'EmMo xoui;tvas ! 0',225 r 0,20sr- 0,400 - o,62C 0,627 0 ,852"'; '6544~-'0:-,)-6'7 '" --0,852' -=-
·-OtK1.aK6 Kat e1tUy---'- 1,727 - 0:571--1,293 O, 127- 2,O~f6'-3~830-'- f,874'--1,900 - -'3~830--

. ycA).LanKO EmroAo I i 
-01.Ktaxo, C1l:ay- -0:965 0,643 1~27B- 0;6'08'- -2,:,28'-' - 3;494' r T,390 ' --- 2,087 ;-- 3,494 
yEA).La'!1.KO Kat 	 ~.. 

.	}.mnA.O xO'll~i~S _.__ .. .. -r ___ . _ _.. _, _ 

:E-uvolo (:E.M.OY 0,802 · 0,333 0,613 0,119 1,106 i 1,916 0,948 0,947 1,916 

~. K),,0:0'l;U; a,w.Gxo1o-u/-lGVo-u npOG<01tlKOii _.'_ ... .. 

.:~'_<iq~__~~~ t J)iO.. _0 158 ~~~ls:f :.. 0 ,04~_6?3§9~~-.~ 6Att :_~Oj3~ --~ ~ §j29 _ 0,673 
51-100 0,368 : 0,254 0348 : 0,083 0,730 1,105 0,526 0,573 1)05 

~::_f~__.___ :.10.23 ~ __J ,~16 ~.2;~~t:_-=~;39~:=. ~:2~j~:'_.:Ull.= '~5:49-~ ,\4~8 . ~ } } 14 . 
l:-uvolo (E.M.O) 0,802 0,333 0,613 0,119 1,106 1,916 0,948 0,947 1,916 
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x,a-r.a nO ,'U "CL~ E.E. x,m E.rr~E:Oaov acpoQa "Co 01JVOALX,O 'to'U~ EVEQYTl'tLx,6 ~q.u~~2,280-2,079-O,732-0,131. 
BE~ma om!); ELvm CP'U0Lx,o OL E.rr.E. 1taQo'U0La~0'Uv x,m "Co IlLX,QO"CEQO x,a'ta IlEao 6Qo noao "CCDV 'UnoXQEeDaECDV 
"CO'U~ (0,107 ()L~ bQX) . 

'Oaov acpOQcl Til YECDYQacplx,~ xa'Wvoll~ ameDv TCDV EmXELQ~aECDv TlnEQLox~ TTl~ eE0/VLX,Tl~ SEnEQvci am~ 
TCDV A8TlveDV aE u'tjJo~ (x,a'tci M.O.) EVEQYTl'tLx,ou (2,386 x,m 2,025 bL~ bQX aV"CL0'tOLxa), EVeD OL anaL't:'IiaEL~ x,m OL 
'UnoXQEeDaEL~ ELvm IlLX,QOTEQE~. 'OAE~ OL EmXELQ~aEL~ no'll bQaO't'flQLOnOLouV"Cm O't'fl AOLm'i XeDQa 'UnoAElnoV"Cm 
TCDV Mo nQoavacpEQ8£V'tCDV nEQLOXeDV aE ulj)O; EVEQYTl'tLx,ou. 

TEAO~ Tl bLcix,QLay] TCDV EnLXELQ'l'jaECDv aE x,),ciaEL~ aQL81l0u nQoaCDnLx,ou bElXVEL O'tL a'UTE~ no'll anaaxoAouv 
nEQwaoTEQa ano 100 ci'tOlla EX0'UV 11 x,m 7 CPOQE~ IlEyaAuTEQo u'tjJo~ EVEQYTl'tLx,ou (x,a'tci IlEao oQo) an' a'UTE~ 
IlE <50 X,al 51-100 mOf!U)v EnLXELQ~aEL~. 

L'U!l1tATlQCDIla'tLX,ci EnLarlllaLvE'WL 0'tL TO ci8QoLalla TCDV LaowywlleDV (EVEQYTlTLX,O -na8Tl'tLx,0) TCDV EV MyCD 
EAATlVLX,c.OV E'Wl.QLOyv Enln),o'U aVEQXETaL YLa OATl 'tY]v 4ETLa (1998-2001) x,mci IlEao oQo aE 76,16 6L~ bQX (IlE Std 
error = 0.278 bL~ bQX). AV"CLa'tOLxa TO. (bLO. x,EcpciAaLa x,m OL 'UnOXQEeDaEL~ TO'U~ aVEQXOVTaL aE 37,6 bL~ bQX, EVeD 
'W an08Efl,a'W aVEQX0V"CaL aE 0,333 bL~ bQX. 

LW; ELx,. 6 X,aL 7 naQo'U0Lci~OVTm Tl 'WSLVOIlTJ0Tl TCDV X,'UQLOTEQWV OLX,OVOIlLX,eDV xaQax,'tTlQL0'tLX,eDV - bEbOIlE­
VCDV TO)\! EmXELQ~aEWV aE 4 'X.A6.aEL~ TCDV < 100, 100-500, 500-1.000 'X.m > 1.000 E'X.. 6QX x,m <pa(vE'taL OTL 'to 
60% X,aL TO 52,5% ameDV EXOliV an08qw.'tL'X.ci 'X.aL anmT~aEL~ aV"CL0'tOLxa ano 100-500 E'X.. bQX, EVeD TO u'tjJo~ TCDV 
bLG8WLIlCDV EnoaoaTo 67,5% 'X.'UllaLVOVTal aE EnlnEbO < 100 E'X.. bQX. To IlEyaAU"CEQo noao0'to (42,5%) EIl<pa­
v~o'Uv na8Tl'tLx,o a1:Tlv 'X.AciaTl > 1 bl.~ bQX. •~ 
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Eut.6. Doooma % LO'U EVEQYYJ'tL/W'U, 
nayLO'U EVEQYYJ'tLXO, xux/,oqJoQou­
V'tO~ EVEQYYJ'tl.XOU XaL un08qLO.­
'tLXWV (xaca xA6oow:;) 'tuN f.lEyU­
/,U'tEQWV EAAYJVLXc.6V EnLXELQ1l0E­

WV 'to'U XA6oOO'U EnCnAOUXU't6o 'to 
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Fig. 6. Percentages (%) of assets, con­
solidated assets, circulating assets 
and reserve funds (per classes) 
of the biggest greek furniture en­
terprises for the year 2001 . 

El)('. 7. I1ooom6o % 'twv unaL't1l0Ewv, 
Oi,U8EOLf.lWV, LOLWV XEqJUAULWV, 'U­
nOXQEwoEWV XaL nu8YJ'tLxou (xu­
't6o xwow:;) twv IlEYUAmEQwv EA­
AT]VLXWV EnLXELQ1'jOEWV to'U %A6o­
OOU EnCnAO'U xacO: to Eto<=; 2001 

Fig. 7. Percentages of demands, liq­
uid assets, equity capital, obliga­
tions and liabilities (per classes) 
of the biggest greek furniture en­
terprises for the year 2001. 
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6.2 XQlllla'too~,.1txoi o£ixn:t; EltLXtLQlla£wv 

A. A£lX'tllt; XtlXAOqJOQLaXIlt; Q£tla'to'tll'tat; 

o 0£lX't'Y]~ X'UXAocpoQLax~~ QE'UO'tOLY]'W~ aJW'tEAEL 'to J1L0 O'UV'Y]8LCJf,lEVO ~ECJO ~E'tQ'Y]CJ'Yl~ LY]~ ~Qax'UJtQ08ECJf,l'Y]~ 

CPEQEyy'U0'tl1'ta~ 't'Y]~ EmXELQ'Y]CJ'Yl~. H avCtyxaLa QE'UCJ'to't'Y]'ta ECVaL YEvLxa d;aCJcpaALCJ!lEV'Y] O'WV OL ~Qax'UJtQ08E­

CJ!lE~ 'UJtOXQEWCJEL~ ELVaL LCJ11~ ~ ~LxQ6'tEQ'Y]~ a~La~ aJto 'to aeQOLCJ~a 'tu)V an08Ef,la'twv, CtnaLnlCJEwv XaL OLa8ECJL­
~WV . [EVLxa OCJO ~c:yaj,"J'tEQO~ ELVaL 0 OELXLY]~ ano 'tl] f,lovaoa 'tOCJO xaAU'tEQo ELVCtL 'to aJtO'tEAECJf,la YLa LY]V 

EJ1LXELQ'Y]CJ'Y]. 
H oLacpoQoJtoL'Y]CJ'Y] 'to'U OELX't'Y] amou YLa U~ f,lEyaAu'tEQE~ EA.A.'Y]VLXE~ EJ1LXELQ~CJEL~ EJtLnAo'U JtaQo'UCJLa~E'taL 

CJLY]V ELx. 13a, EVW YLa OA'Y] 'tl]V 4E'tLa (1998-2001) 0 f,lECJO~ oQo~ 'to'U OELX't'Y] a'U'tou aV~A8E CJE 1 ,48 ~E 't'UJ1LXO 

CJcpaA!la (Std Error) 0,098, !lE EAaxLCJ't'Y] JtaQaLY]Qou~EV'Y] 'tL~~ YLa OA'Y] 't'Y]V nEQLOOO 0,03 XaL ~EYLO't'Y]9,16 av'tLCJ'toL­
xa. HLUJ1LX~ aJtoxj,LCJ'Yl (StdDeviation) aV~A8E 0,623 XaL'Y]oLaXUf,lavCJ'Y] (Vmiance) CJE 0,388. 

H 'tasLvO!l'Y]CJ'Y] 'to'U OELX't'Y] a'U'tou CJE 'tECJCJEQL~ (4) xAaCJEL~ 'tWV <1,1-1,49, 1,5-2,0 XaL >2,0 ELXE (j)~ aJtO'tE­
),ECJ!la LY]v JtOLO'tLX~ oLa~a8!lL~ 'to'U JtO'U JtaQo'UCJLa~E'taL CJLY]v ELx. 8, OJtO'U CJE JtoCJoCJ'to navCJ) aJto 85% 'twv 
EJ1LXELQ~CJEWV E~cpav~o'Uv 'to'UAaXLCJ'tov LxavoJtoL'Y]UXO OELX't'Y]. Ax6~'Y] XaL'tO 'UnoAOLJtO JtoCJoCJ'to 'twv naLQLwv 

a'U'tCDV JtO'U 0 OELX't'Y]~ xaQax't'Y]QL~E'taL W~ O'UCJf,lEV~~ EX0'UV 't'Y]v 'taCJ'Y] va cp8aCJo'Uv XaL va ~EJtEQaCJo'Uv 't'Y]V 
!lovaoa. 

Ano 'to CJUVOAO 'twv EmXELQ~CJEWV a'U'twv, Ct'U'tE~ JtO'U Ef,lcpav~o'UV ~EyaAu'tEQo OELX'tl1 X'UXAocpoQLax~~ QE'U­
CJ'to't'Y]'ta~ ELVCtL OL: ZW'to~, TEKOM, 6.QOf,lEa~, KaQaYLav'V'Y]~ - KEQf,lEALc6't'Y]~, BaQayx'Y]~ XaL M'Uu)''Y]vaLo~. 

Mc:yaAUT.EQo OELX'tll X'UXAOCPOQLetX~~ QE'UCJ'to't'Y]'ta~ E~cpav~o'Uv 'ta EJ1LJtAa xO'U~Lva~ (1,83) CJE EJtLJtEOO oQa­

CJLY]QLoLrFa~, OL E.E. (1,61) 9E EJtLnEOO VO~LX~~ ~oQCP~~, OL EJ1LXELQ~CJEL~ JtO'U EX0'UV LY]v EOQa 'to'U~ CJt'Y]v 'UJtOAOLJt'Y] 
XWQa (Jt/'llV A811vc6v XaL 8ECJ/VLX'Y]S) ~E 1,59, 'Y] ~ECJaLa xAaCJ'Y] CJE aQL8~0 JtQoCJWJ1LXOU (51-100 a'to~a) f,lE 1,53 
XaL 'tEAO~ a'U'tES JtO'U EX0'UV LOQ'U8EL t'Y] lOE'tLa'to'U 1961-1970 CJE 1,76 (TILvaxa~ III). 

Ano 'tOY O'ta'tLCJuxo EAC:YXO )(2 fAEoa ano 't'Y] OLaOL'x,aCJLa cross tabs 'to'U nQoYQaf,l~Ct'to~ SPSS ~QE81lXE ou 

'UJtaQXEL ~La CJll~Lavux~ CJ'UCJXEUCJll ~E'tasu 'twv xAaCJEwv 'to'U OELX'tl] X'UXAocpoQLax~~ QE'UO't6t'1l'W~ acpEvo~ 't'Y]~ 
VOf,lLX~~ !loQCPrj~ 't'Y]~ E'taLQLa~ ( X 2= 15,63, V Cramer=0,361, df=9 yLet a<O,l) XaL acpE'tEQo'U 'tWV.XAD.CJEWV 'to'U 
aQL8~ou aJtaCJxo),OUf,lEVO'U JtQoCJWJ1LXOU (X2 = 10,84, V Cramer=0,368, df= 6 YLa a < 0,1. 6.llAacrj 11 J1L8avo't'Y]'ta 

vaE~cpavL~E'taL xa),u'tEQO~ OECX't'Y]S KP ELVaL !lEya),u'tEQll YLa U~ AE., xa8ws XaL YL'amE~ .Jto'U anaCJxoAouV 
JtEQLCJCJO'tEQO JtQoCJWJ1Lxo. 

B. A£lX'tllt; cllltallt; Q£lJa'to'tll'tat; 

o OELXLY]~ a~ECJll~ QE'UO'to't'Y]'ta~ JtQo~aAEL LY]V Lxavo'tll'W 't1l~ EJ1LXELQllCJ'Yl~ va E~OcpA~CJELus ~QaX'UJtQ08ECJf,lES 
'UJt0XQE wCJw; XWQC~ va CJ'tllQ ~E'taL O'tllV JtWAll CJ'Yl aJt08 10 !lD.'twv. AJtO'tEAE LO'UCJLaO'tLxa LY] QE'U0'tQ-t:l]-ca aCJcpaAE La~ 
't'Y]S E'taLQELas· [EvLxa oCJo f,lc:yaAu'tEQo~ ELVaL 0 OELXLY]~ ano'tl] f,lovaca 'toCJo xaAu-cEQo ELVaL 'to Q.Jto-cEAECJf,la yLa 

'tllV EJ1LXE LQ'Y]CJll. 
H OLUCPOQOJtOLl]CJ'Y] 'to'U OELXt"Y] U'U'tou YLa 'tL<; fAEyaAU'tEQE<; EA.A.'Y]VLXE~ EJ1LXELQ~CJELS EJtLJtAo'U JtuQo'UOLa(;,E'WL 

CJLY]V ELx. 13~, EVW YLa OAl] t'Y]V 4E-cLa (1998-2001) 0 f,lECJO~ oQo~ 'to'U OELXLY] a'U'tou aV~A8E OE 0,85, 'to LUJ1LXO 

CJcpaAf,la (Std Error) 0,080, 'Y] EAaXLCJ't'Y] JtaQaLY]Qouf,lEVll u~~ YLa OAll LY]V JtEQLOOO 0,04 XaL 11 ~EYLm'Y] 4,19 
aV'tLO'toLxa. H LUJ1LX11 anoxALCJll (Std Deviation) aV~A8E 0,506 XaL 'Y] oLaxu~avCJll (Valiance) CJE 0,256. 

H JtOLO'tLX~ 'ta~LVOf,ll]CJ'Y] 'to'U OELX'tll amou EYLVE ~E 'W LOLa aXQL~W~ XQL't~QLa ~E 'tOY OELXLY] 'X'UXAocpOQLaxrjs 
QE'UO'tOLY]'tCt~ XaL -ca anO'tEAECJf,lCt'ta JtaQo'UCJLa~oV-CaL CJLY]V ELK 9, oJtO'U cpaLvE'taL O'tL av-c(8E'tCt ano 'tOY JtQO'Y]YOUf,lEVO 
OELX't'Y] amos Ef,lcpav~E'taL WS O'UCJ~EV~~ YLa 'to 77,5% 'twv EJ1LXELQrjCJECJ)V XaL !lOVO 0't0 5% a'U-cwv va xaQax-c'Y]QL­
~E'WL WS JtOAU xaM~. Ano 'tOY 010 LX't11 t'Y]~ a~ECJl]~ QE'UO'tOLY]'tCt~ cpaLvoV'taL OL 6'UCJXOALE~ JtO'U Ef,lcpavG:,o'Uv OL EJ1LXEL­
QrjCJEL~ va av-canoxQL80uv O'tL<; af,lECJES - 'tQEXO'UCJE~ O'UvaUaYE~ 't0~ f,lE QE'UO'tO XQ~f,la. BE~aLa 'to JtQD.y~a'W OEV 
ELVaL «"tQuYLxa» xa8ws XaL ano a'U-cE<; 'tLS EJ1LXELQrjCJEL~ -co 1/3 'to'UAaXLO'tov Ef,lcpav~o'Uv OELXTIl >0,8. ' E'tCJL 8a 

flJtoQo'llaav va avacpEQ80uv CDS JtQOLUJtO Ef,lcpavLCJ1l~ JtOAU xaAOU OELXLY] a!lECJl]~ X'UXAocpoQLax~~ QE'UO't6't'Y]'ta~ OL 
EJ1LXELQ11(JELS 'to'U ZW-CO'U XaL 6.Qo~Ea XaL va axoAo'U80uv a'U'tE~ 'tCDV: BaQayx'Y], KaQaYLaVVl] - KEQ~EALW'tl], 

ZaxaQoJto'UAO'U, TEKOM, TIQa~L't£A'Y], K'UV'Y]yaxll XaL TIQECJ-COV EfAcpava;,ov-ca~ LxavoJtoL'Y]'tLXO OELXLY]. 
Mc:yaAu'tEQo OELX-Cll af,lECJ'Y]~ QE'Ua'to't'Y]'ta~ E~cpav~o'Uv 'ta EJtaYYEA!lCt'tLxa EJtlJtAa (1,17) aE EJtWtEOO oQaCJLY]­

QLo't'Y]'tas, JtaAL OL E.E. (1,11) aE EJtWtEOO VOf,lLX~~ f,loQcprlS, JtaAL OL EJ1LXELQrjaCLS JtO'U EX0'UV LY]v EOQa 'to'U~ O'tllv 
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IILvllxll;' III. TU~LV6f.l'Y]0'Y] tWV OELXtWV (M.O. 1998-2001.)_0£ xo.Qo.litllQWlLxa yvwQLOf.latU tWV f.lEYUA:U"t£Qwv EM1lVL­
----~ XWV EltLX£LQr]O£U)V EJt(JtAWV 

Table III. Classification of indices (average 1998-2001) in characteristic features of the biggest greek furniture ­
enterprises. 

_~ ~~~ 0 a~~~ --1-: - .-...--:..-.-.-­-.-.-. ---L-.- ­--.--. --­ ...­.----.--- . :__ ...._._.. 
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ELXOVU 10 XaQaXTTlQLa~6<; -re'lJ O£LX"CTl (J'lJVOA.LXrjS oavELaxrjs 
£JtL~6.Q'lJvaTl<; TLuv £A.ATlVL,WlV £JtLX£LQrja£wv £JtCJtAO'lJ YLa 

57% 

;!ToM .aM, 
15% 

1(.v.o, 
13% 

"CTlv Jt£QLOOO 1998-2001 
Figur-e 10. Characterization of total lending tax of the Greek 

furniture enterprises for the period 1998-2001. 

EVEQYYjtLXO-D. To aQvYjtLxo ngooYj[lo fls·taCPQcX~E'taL w£ ~YjflLcX YLa 'tYjv £JLLX£LQYjOYj. '000 flsya/.u'tEQO £ (Val 'to 
noooO'to 'tou OELX'tTj 'tooo 8EtLXO'tEQO £CVaL 'to ano't£A£ofla. 

H oLacpoQonoLYjoYj 'tou o£C'X.'tYj amO-D YLa tL£ fl£ya/c-D't£QE£ £A/cYjvLxE£ £JLLX£LQrjO£L£ £nLJtAou naQouoLcX~E'taL 
o'tYjv ELX. 130, EVeD YLa OAYj 't11v 4E'tCa (1998-2001) 0 flEOO£ oQo£ 'tou osCx'tYj amO-D avrjA8£ OE 5,43%, 'to WJLLXO 

OCPcXAflO. (Std En-or) 0,942, Yj EM·XLO'tYj na,Qa't'l1QO-DflEVYj tLflrj YLa OAYj 't'l1v n£gCooo -18,0% XaL Yj flEYLO'tYj 41,0% 
a.V'tCo'tOLxa. H'tuJLL'X.rj aJtoxAwl1 (Std Deviation) avrjA8E 5,960 XaL YI OLaX-DflavOYj (Variance) OE 35,58. 

L'tOV OECX'tYj 'tYj£ anooo'tLxO'tTj'ta£ 'tou En£v&'€ou!J.EVOU xEcpaAaLou EYLVE Yj 'ta~LVOflYjarj 'to'\.1 mX)cL O£ 'tEOOSQL£ 
(4) XA.CiO£L£ fl£ oLacpoQEtLxrj oflW£ XAL~LcXXWOYj, rj'tOL: < 0%,0-4,9%,5,0-9,99%, XaL > 10,0%. Ta cmO'tEA£oflma 
1taQO'lJOlcXso'V'taL o'tTjv ELX. 11, 6nou q.l.cpavLSouv aQvYj'tLxo o£Cx'tYj XaL EnoflEvw£ <'luOflsvrj 'to 12,5% 'twv EmX£L­

QrjOEW'V au'teDv. Ana 'tYj'V cX/cAYj nl',EuQcX xaM <'lECX'tY] (> 10%) Eflcpav~EL 'to 1/5 'twv EJLLXELQrjOEWV XaL OL onoLE£ 
ELVaL xmcX O£LQcX OL axoAou8E£: I1PE.L:TON, nL't~Yj£, I1QaSL't£lcYj;, KaQaYLcXvvYj£ - KEQfl£ALeD'tYj£, L':..QoflEa£, 
r.E.K.E., BouvcX'tOo; XaL KuvYjYcXxYj£. 

Msya/c-D't£Qo <'lECx'tYj ano<'lotLxo'tYj'ta£ EnEvouflEVWV x£cpaAaLwv £flcpav~ouv 'ta EJLLJtAa xou~(va£ (10,88%) 
OE mLnEoo <'lQaO'tYjQl.o'tYj'ta£, OL E.n.E. (9,88%) O£ EnLnsoo vOflL'X.11£ flOQCPrj£, OL EJLLXELQrjO£L£ nou £XOUV £<'lQa 
'tOU£ tYjV A8rjva flE 6,03%, au'tE£!J.E nQoowJLLXO ana 51-100 cX'tOfla (8,55%) XaL tEAO£ au'tE£ nou sxouv L<'lQu8EC 
'tYj 10E'tCa'tOu 1981-1990 O£ 11,67% (IILvaxa£ III). 

An;6 'tOY O'tCJ..'tLO'tLXO EA£YXO X2 [lEoa an6 'tTj <'lLa<'lLxaoCa crosstabs 'tOU nQoYQcXflflmo£ SPSS, ~Q£8rjxE OtL uncXQXEL 
flLa OYjflavtLXrj auOXEtLOYj flE'taS-D 'twv XAcXO£WV 'tOU <'lsCX'tTj anoootLxou1'ta£ EnEVOE<'luflEVW'V xEcpaAaCWV xa.L acp£vo£ 
'tW'V xAcio£CDv 'tou aQL8flO-D anaOXOAo-DflEVOU nQoownLXO-D (Xl = 10,80, V Cramer = 0,367, df=6 YLa a<O,l, XaL 
acpE'tEQou 'tW'V xAcio£wv 'twv 10EtLeDV LOQUOYj; 'twv SJLLX£LQrjO£W'V (X" = 24,62, V Cramer = 0,453, df= 15 YLa 

a < 0,06. ME cXAAa MYLa 'ta naQancXvw o'flflaCVOuv an 000 n£QLoo6'tEQO ECvm'to nQoowJLLx6 flLa£ E'taLgCa£ XaL amrj 
£X£L LOQu8£C JLLO nQoocpma 'tooo f,lsyaA-DtEQYj ECVaL YI JLL8avool'ta va £[lcpav~EL xahrt£Qo O£CX'tTj AEK 

E. AJtooo'tLxo'tT)'tn lOlWV x£<pnAnlwv 

H anoootLxo'tYj'ta 'twv L<'lCWV xEcpaAaCwv nQo~cX/'£l to ~a8flo a~LonoCYjoYj£ 'twv £1tEVO-UOEWV 'twv fl£'tOXwv 'tYj£ 
£JLLX£LQYjOYj£. 

'O'tav 0 <'lEL'X.'tYj£ nAYjOLcX~EL nQo£ 'to flYj<'l£v OYjflaCvEL OtL 'to xa8uQo xEQoo£ ELVaL noAV f,lLXQO (J£ OXEoYj flE'to 
flEYE80C; 'twv L<'lLWV xEcpuAaLwv. To uQVY]tLxonQoOYjflo flE'tUCPQcX~E'taL W£ ~YjflL6. YLa 'tYjv EtaLQ£LU. '000 flsyaM­
't£Qo ECVaL 'to noooo'to 'tou OECX'tTj 'tooo 8E'tLXO'tEQO ECVaL 'to OU[lJt£Quofla. 

H <'lLucpoQonoLYjOYj 'tou OEC'X.'tTj au'tO-D yw tLC; flsyaA-D'tEQEC; £AAYjVLX£C; EJLLXELQrjOELC; EnLnAOU naQouOLcX~E'taL 
o'tY]v EL'X.. BE, £VeD YLa OAYj 'tYjv 4E'tCa (1998-2001) 0 fl£ooC; oQo£ tOU OECX't'l1 alJ'tO-D avrjA8E OE 18,3%, 'to WJLLXO 
ocpcX/cfla (Std Error) 5,093, Yj E/ccXXLO'tYj nUQmYjQO-DflEVYj 'tLflrj YLU OAYj 'tYjv 1tEQCooo -166,0% XaL Yj flSYLO'tYj 323,0% 
UV'tCo'tOLxa. H 'tUJLLxrj uno'X./cLOYj (Std Deviation) uvrjA8E 32,208 XaL Yj OLaX-DflavOYj (Valiance) os 1037,35 . 

.L:'tov <'lELX'tYj anooo'tL'X.o'tYj'tac; 'tWV LOCWV x£cpuAaCwv XQYjOlflonoLrj8Yjxav n£vt£ (5) o LUCPOQ EtLXS£ XAcXO£LC; YLa 
'tYjv nOLOtL'X.rj XALflcXxworj 'tOU, rj'tOL: <0%,0-4,9%,5,0-9,99%,10,0-19,9% XaL >20,0%. IIaQoAo oflWC; nou 'to 
flEyaAV'tEQo nO(Joo'to 'tWV E'taLQLeDV aU'teDv (82,5%) EflCPUV~ouv 'tOUAcXXLO'tOV LxavorGOLYj'tLxrj an6i:)ooYj O'ta COLa 
sn£V<'lEOUfl£VU x£cpcXAmu, 'to unoAOLno noooO'to (12,5%) naQouOlcX~OUV aQvYjtL'X.rj flEOYj unooo(JYj YLa OA'fl 'tYjv 
4E'tLa ,WL EnOflEVWC; XQrj~ouv LOLaC't£QYj£ rGQoooxrjc; XaL Arj'l)JYj£ Xa'tcX/cAYjAWV flEtQWV uva'tQonrjc; 'tou aQvYj'tLXO-D 

http:aQvYjtL'X.rj
http:nOLOtL'X.rj
http:vOflL'X.11
http:H'tuJLL'X.rj


I'EQTEXNlKA EIIIITHMONlKA 8EMATA- LEIP~TOMOL 17 - TEYXOL 1/2006 

amou XAL!!a1;O£ -e011 o£txnrtE6l. 12) .. 
ErcELO~ OW))C; OL moxoL o),wv -ewv EJtLXELQ~OEWV JtQEJtEL va ELVaL U1Vl1AOL XaL av-caywvLOUXEC; E-eaLQLEC; JtQEJtEL 

va AELLOUQYouv OQLO!!EVEC; CPOQEC; XaL wC; JtQocuJta YLa TYlV oQyavwol1, AEL-eouQYLa XaL ~EA.-cLWOl1-el1£ aJtoOo-eLXO­
111'tac; 'tOU;, aso:;,EL va avacpEQ80uv a'\J'tEC; JtOU ~Exc6QLoav OE aJtOOOOl1 'tWV LOLWV XEcpaAa(wv xm ELvm xa'ta 

OELQa OL: Bouvcl'tOOC; xaL TtL'ttl1C; (!!E ancSooOYj !!EYaAU'tEQl1 aJto100%) XaL OL KUVllYaXl1C;, IlPELTON, L-eEcpa­
YOU, IlQa~LLEAl1;, LEvua, NLXOALOaXl1C; K., KaQaYLaVVl1C; - KEQ!!EALW'tl1£, NEOSET, AEOV-caQLOl1C; xm NLXOAL­
oaxl1£ E!!!! va axo/,ou80uv. 

MEyaAU'tEQO OELX'tl1 anooo-eLXOTYj-caC; LO(WV XEcpaAaLWV E!!cpavo:;,ouv 'ta OLXLaxa EJtLJt),a XaL 'ta EJtLJtAa XOUtL­
va£ (24,91 % XaL 29,13% av'tLo-eoLXa) OE EJtLnEOO oQaml1QLo'tl1'tac;, OL E.Il.E. (88,88%) OE EJtLnE60 VO!!LX~£ 
!J.oQcvr)C;, OL EJtLXELQ~OELC; Jtou EXOUV EOQa -eouC; TYjV A8~va!!E 26,78%, au'tEC; !!E JtQOOWJtLXO ano 51-100 a'to!!a 
(28,68%) xm 'tE/,0C; au'tEe; 7t:OU EXOUV LOQu8E( 't11 'tEAEu-caLa 10E'tLa (1991-2000) o-eo EV'tuJtwoLaxo Jtooomo 'tou 
101% (IlLvmwe; III). 

o O'ta'tLO'tLX,O; O-EyXOe; Xl EOELSE O'tL UJtaQXEL EJtLOl1C; oJtWC; XaL mov JtQOl1YOU!!EVO 6ELXTYj AEK !J.La ol1!!av'tL­

1JVUj.!S1>'''js 5CoM-L;S 

iranJonOt'l-::tKDS 

37,5r. 

12,5% 20,0'1, 
IToJ..",...«.\°s 

30,0% 

5\{~,Oias 

1:; .. 0 '1 .. 

!KtrV~OltJ"C(KI){; 

J2,5% 

Et%ova 11 XCtQCtXtr]QWf-L0t; 10U OE LX1Tl CtJWOO1LX01Tl- Etxova 12 XCtQCtX1TlQL0f-L0t; 10U OELX1Tl CtJtOOO1LX01Tl1Ctt; (­

1Ctt; El1EVOEOUf-LEVOU XEqlCtACtLOU 1WV EA)'TlVLXWV OLWV XECPCtACtLOU 1WV EAATlVLXWV EJUXE Lg~OEwv mLJtAOU 

EJUXELQ110EWV EJt0tA01) yLCt "TlV JtEgLOOO 1998-200l. yLCt "TlV JtEgLOOO 1998-200l. 
Figure 11. Characterization of the return on total Figure 12_ Characterization of the return on net worth ratio 

assets ratio (ROI) of the Greek furniture enter­ of the Greek furniture enterprises for the period 1998­
prises for the period 1998-200l. 2003,<" 

X~ XaL !!EYaAu'tEQl1 OUOXE1LOl1 !J.E-caSU 1WV xAaoEwv 'tOU OELXTYj aJt060'tLxo't11'tae; L6LWV x.EcpuAaLwv XaL 'twv 
XAaOEWv 10U aQL8!!ou aJtaoxoAOU!J.EVOU JtQOOWJtLX.OU (Xl = 18,76, V Cramer = 0,484, df=8 yw a<0,02, 11't0l 
000 JtEQLOOO'tEQO ELVaL 'to JtQOOWJtLXO 't11C; E'taLQLae; 'tooo !J.EyaAu'tEQl1 ELvm 11 JtL8avo-e11'ta va E!!cpavo:;,EL au~ 
x.aM'tEQo 6ELX't11 AlK. 

7. 1:U!!!tEQ6.0!-lo.-Co. - IIQo-c6.oELS' 
Ano1'llv JtQ0l1Y118ELOa avaAuOYj - O'Ut~'tl1OYj 'tulY ano't£AW!!a'twv, JtQoxuJt'touv-ca £!;~C; X.UQLo't£Qa O'U!!1t£Qao!J.a­

'ta: 

OL !J.EyaAm£Q£e; £),Al1VLXEe; £JtLX£LQrjOELC; Jtagaywyrjc; EJtlJt:AWV 6QaCTtYjQLOJtOL01.Jv'tm XUQLwe; mov xM60 -eOU OLXLa­
XOU mLnAOU, £LVaL CYXaL£OTYj!!EV£e; XUQLWC; CTtYj Y£WYQacpLX~ Jt£QLOX~ -WU No!!ou AULXrjC;, EXOUV TIlV VO!J.LX~ !J.OQ~ 
"CY)e; avwVU!J.l1e; £'taLQ£l.ae;, anaOXOAOUV JtQOOWJtLXO 30-50 £QyatO!!EVWV XaL LOQu811xav "CY) o£xa£'tLa 1981-1990. 

H OXEOYj !!£-ea~u 'tOU £V£QYl1LLXOU'tOUC;, l6LWV x£cpaAaLWv xm UJt0XQ£WOEWV, XaL an08qu:x:twv (avtLmOLxa 
76,16 6Le;, 37,6 6Le; xm 0,33 6LC;) !!1tOQ£L va 8£wQT]8£L wc; LxavoJtoLl1LLxrj. 

OL £JtLXELQ~O£LC; Jtou aoxoAoVv-caL!!£ 'to mayy£A!J.a'tLXO EJtLJtAO JtaQouOLatouv 'to !J.EYaM't£Qo oX£'tLxa u<voe; 
£v£QYl1uxou, !!£yaM-e£Qo au-ewv 'tou OLxLaxou mLnAOU XaL mLnAou xoutLvae;. To LOLO LOXU£L xm YLa -etc; AE.B.E. 
xm -eLC; AE., O£ 0XE0l1 !!£ UC; UJtOAOlJt£C;, xa8we; xm yw ue; £JtLX£LQrjo£Le; Ll1e; 8woaAOvLXl1e; OE OXEOl1 !!£ aU'tEe; 
'tLC; Amxrjc; xm 't11C; uJto),OLJtl1C; EAA.a6ac;. 0 L!J.EYaA£e; £JtLXELQrj O£ Li; !J.£ aQL8!J.0 aJtaoxoAou!!EVWV mo!!WV avw -ewv 
100 a-cO!!WV JtaQoumatouv 011!!av'tLxa !J.£yaAu't£Qo £v£QYl1uxo xm !J.aALma 10JtA.aOLO 'tOU E'V£QYl1'tLXOU LWv 
£JtLXELQrjo£wv !!£ 30-50 a'to!J.a. 

fLa 0),££ uC; mLX£LQ110£Le;, 11 XUXAocpoQLax~ Q£umo'tYj'ta £Lvm LxavoJtoLl1UX~, £vw11 a!J.w11 Q£uo'toTYjLa £Cvm 

http:taLQ�l.ae
http:JtQOOWJtLX.OU
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EL%OVU 13. ESO.. LSll .COV 8ELK"CWV la %'lJY..AocpoQLaY..~~ QE'lJo16tll.a~, 1~ 6.I-lEOll~ QE'U016t1l1a~, 1y O'UVOALX~; 8avELax~~ 
Em~6.Q'Uvoll~, 18 ano8onx6l:T)1:a~ EnEv8E8'UI-lEVO'U xEcpaAaCo'U 'lWL l' ano801Ly"6.11l:a~ L8LCOV Y..EcpaAaLcov 1COV 
I-lEYaA'lJ1EQCJ.l'V Ef..f..llVLXWV EmXELQ~oECOV EnCnAo'U 111v nEQLo80 1998-2001 

Figure 13. Development of ratios l a of current, 1b quick, lc total lending tax, 1d return on margin and Ie return on 
net worth of the biggest Greek furniture enterprises for the year 1998-2001. 

O'UOl-lEV~o; . To l-lsYE80o; X.UA'U'\jJ'Y]~ LW'V 'UJWXQEWOEWV LO'U~ ano L'Y] O'UI-tI-t£LOX~ LWV I-tELOXWV ELvm O'UOl-lE'VSo;. 
AVLL8ELa 11 anoooo'Y] LO'U O'UVOAOU LWV EnEvOUoEwV x.m LO nEQl8wQlO X.EQOO'U~ on~ nWA~oElo; ELVCU L"x.avonol'Y]­

nx.u, EVW 0 ~a8I-to~ L'Y]~ aSLonoL'Y]a11~ LWV EnEvouoEwV LUN flELOXWV ELvm aQx.£Lu Lx.avonOL'Y]nx.o~. 
EvoELx.nx.u avacpEQELaL OLO O'Y]I-tELO a'ULo, on, ano LOV I-tEAEL'Y]8EVLa nA'Y]8'U0I-to, OL £JtLX£LQr)08L~ no'U OLax.Ql.­

vovcm LO'UAUXLOLOV OLOV LOI-tSa L11~ aJtooOnx.oL'Y]La~ LWV EnEvoEo'UI-tEVWV x.£cpaAaLwv ELvm OL: IIPE2:TON, 



_"_iiil_ • ' TEQTEXNIK1\ Em! IHm6NtK'A lYEi¢iAi A - itlPf\1~(JMOL'i·~·TEYX0M12006._I!IIiI.-4~~_iI!-

~---..::n;,LL~T]<;, IIQa~m:AT]<;, KaQaYLcivvT]<;-KEQflEALWLT]<;, L\POMEAL, r.E.K.E:-;'"Bo'UVciL~OC;, K'UvT]ycixT]<;'%m. 
ME ~ciOT] W rtQOT]yo'\JflEva, 'llrtciQXo'llv flcyciAa rtEQL8wQLa ~EhLCOOT]<; LUlV EmXELQ~OEUlV OLT]V arro500T] LO'll<;, 

OLT]V ~QaX'llrtQo8£Oflll QE'llOLOLT]La xm OLT]V 5LciQ8QcooT] LCOV xEcpaAaLCOv flE xaA'\JLEQT] EXflELciUE'llOT] LO'll flELOXL­
xO'\J LO'll<; xEcpaAaLO'll. 

Ano 'to'll<; 5 flEAE'tT]8EV'tE; 5C:LX'tE<;, OL 0'\J0 (cifl£OT]<; QE'llOLOLT]W<; xm O'UVOALX~<; 5avELax~<; Em~ciQ'llvOT]<;) 5EV 
OELXVO'llV va d;aQ'twv'tm arro XcirtOLO arro 'ta 5 XQT]OLflonOLT] 8EV'ta XQL't~QLa 'ta~LVOflT]OT]<; 'tUlV EJtLXELQ~OEUlV OE 
'llrtOOflci6E<; . Ano 'to'll<; 'llrtOAOLrtO'll<; 3 5ELX'tE<;, E~ciQLT]oYj 5ELXVO'llV: 0 X'llXAOCPOQLaX~<; QE'llOLO'tYjW<; <lJtO 'to flEYE­
80<; (onco<; a'll'to<; EXCPQci~ELm flE ~cioT] 'toy aQL8flo 'tcov arraoxoAO'UflEVUlV) xm artO LT]V VOflLX~ floQCP~ LT]<; 
E1tLXELQT]ol1<;, 0 5£lttLT]<; an050LLXOLT]'ta<; 'tcov E1t£vOE5'llflEVCOV x£cpaAaLcov arro 'to flEYE80<; xcu ano 'tTl 10ELLa 
C5Q'll0T]<;, 0 5£LXLT]<; art060'tLXO'tYjW; L5LUlV x£cpaAaLUlv ano 'to flEy£80<;. 

H naQaxoAo'\J8110T] xm avci/c'llOT] 'tcov 5ELx'twv artO LL<; £v A.6yco £JtLX£LQ~OEL<;, anci xm ano 'tL<; flLXQO'tEQE<; 
a'llLWV, rtQox£LflEVO'll yLa 5UOf,lEV£L<; xa'taOLcioEL<;, nQoocpEQEL a' amE<; 'tT]v E'llXmQLa YLa 'tT]v ava~~'tT]OT] xm 
a,vci/c'llOT] 'tcov m'tLcov xm'tYjv O'Uvaxo/co'll8a a~<; Ar1'\jJYj 'tcov XmcinT]ACO'V OXE'tLxci flE'tQCOV ~EA'tCCOOT]<; LT]<; XQYj[laLo­
OLXOVOflLX~; 'to'll<; 8EOT]<;. Avci'Aoya, nQox£LflEVO'll YLa 'tL<; E'llVO'LxE<;, xa'taOLcion<; rtQooCP£QEL T] EV A.6yco rtaQaxoAo'\J­
8T]0T] xm a'Vo},,'llOT] 'tUlV 5ELXLWV 'tT]'V E'llXmQLa YLa oLaQx11 ErtaYQ'\JJtVT]oT] xm 5La~QYjOT] a.v OXL yLa 1tEQm'tEQUl 
avaBciO[ltO'rj 'tT]<; E'UVo'Lx11<; xmciOLa011<;· Km OLL<; 5'll0 1tEQLmWOEL<;, T] EcpaQ[loY11 artO rtEQL050 oc: nEQL050 flLa<; 
O'UyxQL1LX11<; EQE'llVa<; - [l£AELT]<; [lEOUl L11<; 'tEXVLX~<; benchmarking, 8a nQooE5L5£ ou<; £JtLXELQ1l0EL<; 'to'll xA.ci60'll 
EnmAO'll OT][la'V'tLx~ nAT]QocpoQT]OT], 8a EOLV£ flLa oa~ ELxo'Va, oX£uxci flE 'tT]V 'llCPLOLciflEVT] xm 't'rj'V ESEAlOOO[lEVT] 
OLaXQovlxci 8EOll 'to'll<; O'tT]v EAAT]VlX~ ayoQci xm, O£ GuvciQ'tT]OT] [lE 'tTl [lEAE'tYj LUlV EJtLXQa'tO'llOWV E1;Ul ano'tYjv 
Enci6a O'Uv8T]xwv, 8a 5La[lOQCPCOVE Yl' amE<; xClAmEQO'll<; oQO'll<; aV'taycovlofl0'\J O'tT]V £'UQconaix~ xm 5lE8v~ 
ayoQci. H 6lClQX~<; 5T]/cao~ EJtLCYtYj[lOVlX~ unoO't~QL~T] LCOV EmXELQ~o£COV LO'll XAci50'll, 'llno VEE<; rtA£OV O'UV8r)XE<;LO'll 
E/cf'lJ8EQO'U avmycovLO[lO'\J ~m 'tT]<; nayxooflLOnOLT]OT]<;LO'll EflJl;OQLO'll , YLvE'tm YLa ciAAT] [lLa cpoQci nAEov ~ £JtLwxux~. 

Financial Analysis of Biggest Greek Furniture Industries 

I. Papadopoulos! 

Abstract 
The paper investigates the development of the major fiIi.ancial indices of 40 furniture making enterprises, 

S.A. or S.A.c.r., for the years 1998-2001.The enterprises were selected based on the criterion of their size, 
particularly the number of the employed personnel (bigger or equal to 30 employees). By the research it results 
that the above enterprises operate principally in the branch of home furniture; from the viewpoint of the 
establishment location they are oriented towards the market of disposing their products (most of them (51,3%) 
are located in the geographical region of the Prefecture of Attiki), they have the legal form of proprietary 
limited company, they employ 30 to 50 people and are relatively new enterprises (the most of them (55%) were 
established in the decade 1981-1990. 

The biggest assets (on average) have the enterprises which operate in the professional furniture (1,376 
billion dra.) and are S.A.c.r. and S.A. companies (2,280 and 2,079 billion dra. respectively). The sum of 
balance-sheets of these companies amounted, on average, to 76,16 billion dra. for the 4-year period 1998-200l. 

The short-range trustworthiness of the enterprises is satisfactory. The ability of paying-out their short-term 
liabilities without being based on the sale of stock is unfavorable. The size of covering their liabilities from the 
participation of stockholders is unfavorable . The return of the total of investments as well as the margin of profit 
in sales is satisfactory (average return >5%). The degree of utilization of stockholders investments is quite 
satisfactory (average return 18,3%). 

It has. been ascertained that there are big margins of improving their return, the short-range liquidity and 
the structure of capitals with a better handling of their joint capital. 

Keywords: Financial analysis, Greek furniture, indices, economic profile of furniture enterprises. 

Associate Professor, TEl of Larisa, Dpt. of Designing and Technology of Wood and Furniture and Scientific 
Assistant of School of ForestJy and Natural Environment, A. U. Th. 
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