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2 KOTMO2-ANTIKEIMENO TH2 EPTA2IA2

2TNnV napouoa epyaoia etetalovtal ol ou<ovouu<eq embooel Twv EAANVIKWV eroupwov ToU

KAQOOU €peuvag KoL TEXVOAOYLOG Kol YIVETOL oOUYKPLON HE OVILOTOLXEC E€TalPleC AAAwWV
Eupwmaikwyv xwpwv.

O kAAddocC NG €peuvacg Kkal texvoloyiag €xel dlaitepn onuoaocia ywa tnv EAAGda, kabwg ot
gToLplec dSnuULoupyolV TIC CUVONKEC yla va UTIAPEEL TEXVOAOYLA aLXUNC, TIPOTOVTO KOl UTINPECLEC
vPnAnc mpooTBEpevng aflag, koBwg kKol eEeldikeuon Kol Katdption Tou avBpwrivou
SuvauLkoU.

Qotooo, yw va unapﬁa Lo au&nuevn SuvauLKOTNTA KOl ueva}\urspn enevbuon otnv
Kaworouta elval amapaitnto va yivel kotaypadr TwV OLKOVOULKWY OTTOTEAECUATWY TWV
ETIXELPNOEWV TIou Opaoctnplomolovvtal otoug Oladpopoug KAASOUG TNC TEXVOAOyLOC Kol
Kavotopiag. AkplBwe og auti tnv KatevBuvon, otnv mapovoa epyaocia yivetal avaAuon Twv
OLKOVOULKWV €TId00ewV TwV EAANVIKWV eTtopwwyv 1ou Spaotnplomololvial o€ KAASOoUC
Kalvotopiag kat uPnAng texvoloyiac, dta pEocoL TNC e€€TaoNC OELPAC APLBOOSELKTWV.



H2HMA2IA TH2 EPEYNA2, TEXNOAOI'IA2
KAI KAINOTOMIA2

Tic teAevtaieg SEKAETIEG, N KOLVOTOULOL €XEL YIVEL TO ETIKEVTIPO TNG OLKOVOULKNAC EPEUVOC WG
BOOLKOC HOKPOTIPOOECUOC TIAPAYOVTAC TNG OLKOVOULKAC avamtuénc. To evbladEpov yla tnv
KallVvOTOLa KOl 0 pOAOC TNG OTNV OLKOVOULKA avarmtuén Eekivnoe petd tov Asltepo MaykoopLo
MoAepo kal ouveyiletal pexpt onuepa (O0OZA, 2005).

To amoteAéopata Twv PEAETWY ToVilouv OAO KOl TIEPLOCOTEPO TN OXEon METOEU KalvoTtopiag,
EPEVUVOC KOL ETXELPNMOATIKAC TIpOOTIABELO HE OTOXO TNV EUMOPEUMATOTOLNON TWV
QTOTEAEOUATWY TNG Epeuvag kat AvAmtuéng. Xwplc KavoTopla, ol TIEPLOOOTEPEC ETILXELPNOELS
Ba mapapeivouv o €va otdolpo eminmedo. Auto KaBLOTA TNV KOWVOTOULO ONUOVTLKN TITUXA TG
ETIXELPNMATLIKAG OTPATNYLKAC YLl TNV aVATTTUEN TTPOIOVTWY N TN BeAtiwon tng amodoTIkOTNTOC
(United Nations, 2012).



[ENIKA 2TOIXEIA

OL kalvotopieg pmopel va elval véa mpoiovta, veeg SLadLkaolec 1 VEEC opyavVWTIKEC pEBodol mou
npooBetouv ala otnv olkovoulkn dpaotnplotnta. H epelpeon mapaAAnAiletol pe tnv €vvola
NG EMOTAMNG KAl N KOLWOTOMla HE TNV €vvola TNG TeEXvoAoyiac. EToL, n  Kowotouia
QVTLTPOOWTIEVEL, KATA pia €vvola, pLol VEQ UTTOKELEVN TeXVoAoyia. H petatpormn tng ebelpeonc
o€ Kawotopia amoteAel pla Stadikaoia n omola Stapecolafeital kat vAomoteitotl dta pecou
NG ETIXELPNHATIKOTNTOC.

H emyelpnuatikotnTa eivat por Stadikaoio mou mepAapPAveL TNV opyavwon Twy TOPwWV Kol TO
amotéAeopa avtnc TN dtadikaoiac eival pa kawvotopia (Hebert & Link, 1988). Quoika, ya va
EXEL N ETIXELPNUOTLKOTNTO OLKOVOWULKN Olot TIPETIEL TO QMOTEAECUA N N KOLVOTOMIOL TtOU
TIPOKUTITEL VAL £XEL OLKOVOLLLKA aéla.

AKplBwC oe autd To TAAiLOlo, €ival amoapoaitnto va yivel kotaypadri TwV OLKOVOULKWV
QTIOTEAEOUATWY TWV ETUXELPACEWV TIou dpaotnplomolovvtal otouc dtadopouc KAASOUC TNC
TeEXVoAoylag Kol Kalvotouiog.



MEOOAOAOI'IA TH2 EPTA2IA2

[MoOOTLKN £PEUVA: OLKOVOULKA avaAucon UE xprion aplBpodelktwy

E€stalovtal ol €€nc aplBuodeiktec(3 katnyopieq):

AplOpodeiktec kepdodopiac kol anodotikoTnToC
* AplBuodeiktne amodotikotntac Woiwv kepaiaiwv (Return on Equity ROE)
AplBuodeiktng amodotikotntag anaoxolovpuevwy kepalaiwv (Return on Capital Employed — ROCE)
AplBuodeiktne amodotikotntac evepyntikoU (Return on Assets ROA)
Melkto meplBwplo kEpdoug

* KaBapo neplBwplo kEpdoug

ApLlOpodeiktec SpaotTnPELOTNTOAC KoL PEVOTOTNTOG
* Aeiktnc Taxvtntag kKukAodoplag evepyntikov
* AplOPOSEIKTNC YEVLKNC PEVOTOTNTOC



MEOOAOAOI'IA TH2 EPTA2IA2

AplOpodeikteg Biwotpotnrog Kat kKepaAataknic dtapBpwong

* Agiktng KAALYPNC TOKWV

* Aeiktng poxAeuong




ETAIPIE2 KAI YTTOKAAAOI

2Tnv €pevva e€etalovtal EAANVIKEC ETOLPLEC TTOU £XOUV CUVEXN OLKOVOULKA otolxeial oo to 2015
€wG Kal To 2018, Kal Ol OTIOLEG OTNV ZTATIOTKA TaELVOUNON TWV OLKOVOULKWY §paotnpLloThTWV
otnv Eupwmnaikni Kowotnta xwpilovtal o U0 KWSLIKOUG-UTIOKAASOUC :

**(7219)Blopnxavikic Epeuvag(1ll etaipleg)
**(7211)Blotexvoloyioag(7 stalpieg)

Oa mpemnel va avadepbel o0tL Ba YpnolpomolnBouv ta OLKOVOLLLKA OTOLXELO TOU SLOOTAMOTOC ATO
To 2010-2018 kot OTL 0 APLOUOC TwV eTaLPLWY TOoU Oelypatoc €xel petaBAnBei, adou to 2010
urtpxav 10 etatpiec kat to 2018 umnpyav 18 etatplec.



ETAIPIE2 KAI YTTOKAAAOI

BIOMHXANIKH EPEYNA BIOTEXNOAOTIA

e Broadcom Semiconductors S.A. * PraHellas

o Agro-Know e Health data Specialists

e Brite Hellas o Phaze

e Advanced Energy Technologies e Coronis

e Pro-Actina e Biomedcode

e Ceragon Networks e Pharma Data Research

e Advanced Management Solutions * BHBiocare
¢ Organic Electronic Technologies

e Creative Nano

e Fasmatech Science and Technology S.A.

e EposS.A




EYPHMATA: AvAaAuon oUVOAOU ETOLPLWV BLOUNXAVLKNC EPEUVOC

Avodoplkd HE TO OUVOAO TWV E€TOPWWV TNG BlopnXaviknc €peuvag, OSlamiotwvetal OTL n HEoN TN TNC
armodotikotntag Wilwv kedbalaiwv eival apvntikn, -11,06 dpa €xouv ocwpeubel {nuiegc avti ywa kEpdn. Auto
odelleTal KUPLWG O0TO OTL OpLlopEVA €TN 0 SelKTNC yiveTOL EEALPETIKA APVNTIKOC, UE OTIOTEAECHUO VO CUUTTOPACUPEL
TOV YEVLKO LECO OPO O€ apvNnTIKA Tedia.

To (6o loyxVel kal ylo T amaoxoAloUpeva Kecba)\ata T ormoia exouv OLpVITELKI'] LEDN ttun, oto -8,95. H
ano6oru<ornta anaoxo}\ouusvwv kepoaAaiwv ATaAv apVNTLKA Ylo OEPA OCUVEXOUEVWV ETWV YEYOVOC TIOU
OUUTIOPECUPE APVNTIKA TOV LECO OpO.

H omodoTIkoTnTa EVEPYNTIKOU E£lval OoUCLOOTLKA HNOEVLKN), YEYOVOC TOU TAPLOTA OTL OE PMECO OpO N Xprion tou
gevepynTkoU 6ev amodEpel ouoLaoTIKA KoBapd kKEpON. H amodoTIkOTNTA EVEPYNTIKOU €VW OTO TIEPLOCOTEPA £TN
elval Betikn, wotooo to 2014 kot to 2015 ATav Evtova apvNTLKA KoL TTAPECUPAV APVNTIKA TOV LECO OPO.

Avadoplkad UE TO HELKTO TepBwplo kKEpOoUC, KATA LECO Opo Slapopdpwvetatl oto 54,78%, MOCOCTO LKOVOTIOLNTLKO.
To meplBwplo kEpdoug kKataypadel OLAKUUAVOELC KOl HAALOTO OPKETA EVIOVEG, AP0 UTIAPXEL {ATNUO OTNV
Slapopdwon oTaBepwV EUTTOPLKWY OXECEWV.



EYPHMATA: AvAOAUON GUVOAOU ETAUPLWV BLOPNXAVIKNG EPEUVAC

Avadoplkd pe to KabBapo meplBwplo kEpdoug, Katd HEcOo Opo dlapopdwvetal oto 7,54, MOOOOTO QAMOAUTWC
LKOVOTTOLNTLKO.

Avadoplkd He TNV Taxutnta KUKAodoplag evepyntikou, eivat oto 4,33, yeyovoC TOU onpaivel OTL 0 HLECOC OPOC
OELYVEL LKAVOTIOLNTLKA XProN TOU EVEPYNTLKOU yLa TNV Snuoupyla KUKAOU €EpyacLwv.

Avadopkad pe tov deiktn KaAuPng TOKwv, o deiktng Bploketal oto 39,27 apa 0 SELKTNC TWV ETALPLWV TOU KAASOoU
Urtopel vat KaAU P EL TTAPWE TOUG TOKOUC QIO TO TPEXWV EVEPYNTLKO.

AvadoplKa PE TNV YEVIKN peuototnta, o deiktng Bploketal oto 2,76, Apa O HECOC OPOC TWV ETALPLWV TOU KAAdouU
LUrtopel val KAV P eL TARPWC TIC BpaxuTtpOBECILEC UTTOXPEWOELC OTTO TO TPEXWV EVEPYNTLKO.

Avadopkd pe tov deiktn noxAevong, o deiktng Bploketal oto 30,73, apa n avaloyia Twv davelokwv KebaAaiwyv
glvall OXETIKA ULKPN).



EYPHMATA: AvaAuon cuvoAou staupLwy Blotexvoloyiag

Avadoplkd P TIC eTaLpiec Blrotexvoloyiag, o deiktng amodotikotntag Wiwv kepaAaiwv Bploketol moAv vnAd oto
11,69. H Betikn péon T kataypadetal oxedov KABe £TOC KAl TTAPAUEVEL TTOPA TNV TTwon tou 2017.

To (6Lo LoxVeL kat yla tov deiktn amacxoAoUpeVWY KePaAaiwv Tou €xeL pEon Twun oto 17,15 dpa oL €Talpieg tou

KAQdou €xouv TOAU BeTikn elkova. Movo 1o 2017 o deiktng lxe apvnTkd MPOCNUO, EVW N TLun tou 2018 ota 18,79
Bewpeital wg AMoOAUTWE LKAVOTIOLNTIKA.

O Seiktng amodotkoTNTAC EVEPYNTIKOU TOU KAASOU £XEL TIUN 6,12 Apa TO evePYNTLKO dnuloupyel kaBapd kKEpdn Kol
anotelel mpooododpopo enevduon. Kal og autod tov deiktn, povo to 2017 uTtripxe apvnTLKO TPOCNLO.

Avadoplkd HE TO HEKTO TeplBwplo kEpdouc, Pploketal oto 44,73%, TOOCOOTO LKAVOTIOLNTLKO Ylo ETALPLEC
KOLLVOTOWLLOC, TTOU OTTOSELKVUETOL ATTOTEAECUATIKO oTNV dnuiloupyia Kepdwv.



EYPHMATA: AvaAuon cuvoAou staupLwy Blotexvoloyiag

Avadoplkd e Tto KoBapod meplbwplo kEpdoug, Katd HECO Opo Olapopdwvetal oto 4,6%, TTOCOOTO OXETIKA
LKOVOTTOLNTLKO, OUWE OXETIKA LLLKPO Yl ETALPLEC KOlvoTOMLaC.

Avadoplka PLe TN KUKAoopia evepynTLkov, o deiktng ival moAU vPnAog, oto 8,72 TaPLOTWVTAC TNV SUVOULKOTNTA
aéLomoilnong Tou EVEPYNTLKOU TIOU €XOUV OL €TALPLeC KawvoTopiag kot uPnAng e€eldikevonc.

AvadopLKA PE TNV PEVOTOTNTA, OL ETALPLEC £XOUV UECO Opo oTo 1,61, Apa TO TPEXWV EVEPYNTLKO UTIEPKAAUTITEL TLC
TPEXOUOEC UTIOXPEWOELC.

Avadoplkd pe tov deiktn KAAUYP NG TOKwVY, 0 deiktng Bploketal oto 57,74, dpa o SeikTNG TWV €TOLPLWV TOU KAASOU
HUrtopel va KaAU P EL TTANPWC TOUG TOKOUG ATIO TO TPEXWV EVEPYNTLKO.

Avadoplkd pe tov deiktn poxAevong, o deiktng Bpioketal oto 41,18, dpa n avaloyia Twv davelakwv Kepalaiwv
dev eivatl moAv vPnAn



2UYKpLoN €EMOO0EWV UE Eupwraikec eTalpleg

Evw yia to dtdotnua 2015-2018 n péon TR TwWV ETOLPLWV TOU KAASOU PBLOMNXAVLKNG £PELVAC
otnv EAAGSa eival apvntikn, pe deiktn amodotikotntac Woiwv kepaiaiwv oto -14,39, avilBETwe
otnv Eupwnn eivat Betikdg oto 15,13. Juykekplpéva, evw otnv EAAGSa o deiktng oxL povo sivol
APVNTLIKOC, OAAQ £XEL KOl ONUOVTIKOTOTN KETAPBOAN, avTlOETWE otnv Eupwrn ot Stakupdvoelg dev
elvoll pHeyaAec.

2015 2016 2017 2018

EAAGS -22,65 17,63 13,71 -66,26  -14,39

11,50 14,50 16,30 18,20 15,13




2UYKpLoN €EMOO0EWV UE Eupwraikec eTalpleg

AuTtO onuaivel otL €vag emevdutnc mou Ba emevbUoel oe gtalpla PLOpNXaVIKAC €PEUvaC OTNV
EAAGSa €xel onpavtikd uPnAoTtepo kivouvo armt’ 6oo gdv enevduoel og AAAN etatpia otnv Evpwrnn.

Eva B€po To omolo umapxeLl elvatl OTL KataypAadeTal aApvnNTIKA CUCXETIoN MeTaéL EAAadac kot
Eupwring otov deiktn amodotikotntag diwv kepaiaiwv. Apa, n avénon tou kKAadou otnv Eupwrn
UTtopel val unv petadpaotel oe avénon tng kepdodoplag Twv eTaLplwy tou KAadou otnv EAAASa.




2UYKpLoN EMOO0EWV UE Eupwraikec eTalpleg

Avadoplkd pe tov KAado tng Brotexvoloyiog, otnv EAAGSa n amodoon eivat vPnAn, pe deiktn
arodotikotntog Woiwv kepalaiwv oto 7,06 yia tnv nmepiodo 2015-2018, opwc otnv Evpwrn sivol
oAU uPnAoTepn, oto 25,83. JuykekpLluEva, Kot otnv EAAAdSa kat otnv Eupwrn o deiktng sival
BeTIKOC, aAAA oTnVv Tepimtwon t™N¢ EAAASAC €xel HeEYAAEC SLAKUUAVOELG, DETIKEC KOl QPVNTLKEC,
evw otnv Eupwrn deiyvel pla otabepotnra.

EAAGOa 32,22 10,37 -23,32 8,99 7,06

24,6 24,9 26,5 27,3 25,83




2YMITEPA2ZMATA

OL etalpiec Blopnxavikng €peuvag otnv EAAGSa dev €xouv aKOUN OTTOKTACEL HlO wpLlpoTNTO
wWOoTe va Kataypalouv KEPSN, evw ol etatpiec Blrotexvoloyilag £xouv KaAAUTEPEC ETLOOOELS, OUWCG
UOTEPOUV O€ OXEon e Tov Evpwmnaikd peco 6po.

H amoteAeopatikotnta tn¢ E & A ennpedletol and noAAou¢ mapdyovtec. Ot damaveg ywo tTnv
ETLOTAMUN Kol TNV €peuva, KaBwc kat ot damavec yia E & A OTOUC ETUEPOUC TOWMELS
Stadpapatilouv onNUAVTIKO poAo.

JUpudwva pe toug Cullmann et al. (2009) n édwadopomnoinon tng E & A otov SHnUOCLO Kal oToV
LOLWTLKO TOMEQ TIAPEXEL HLA TILO AETITOMEPN ELKOVA OE CUYKPLON ME TN cupBatiki xpnon tng
oUVOAIKAC E & A, emeldn n katavoun twv damavwy E & A oe dtadpopeTikoug TOUELC TTOLKIAAEL
ONUOVTLKA METOEL TWV XWPWV.

H onuoaoia tng Snuootac kat tne OLwTknS E & A mpemel va Aapfavetat umtoyn Kata tn HETpNon
TNC ATTOTEAECHATIKOTNTOC TNE KABE gTaplac.



2YMITEPA2ZMATA

ErtutA€ov, n mapaywywkotnta tnec E & A pmopei va molkiAAeL avad TOpEQ, KABWC [Lal VOULLOUOTIKA
pnovada mou emevdletal o plo LOWTIKA E & A pumopetl va au€AoeL TN CUVOALKA TIOPOYOUEVN
ala otnv Ywpa Katd MOAAATTAACLEC VOULOUATLKEC povadec (Wang, 2007).

Befaiwg, N MOALTIKA TWV EMLUEPOUC XWPWV avadoplkd PE TNV SNUOOLO €PEUVA KOl QVATITUEN
Uropel va ennpeadlet tic emdooelc tou duwtikov topEa (Mazzoleni & Nelso, 2007, Radosevic &
Leponi, 2009).

Xwplc Toug amapaitnTtoug xpNUatodoTIKoUC TOPOUC, TOOO ATO TNV KUPEPVNCN OCO KAl Ao ToV
ETILXELPNULATLKO TOUEQ, deV pmmopel va avapevetal ot n E & A Ba pEpeL yVwoeLS, KOLVOTOULLEC KoL
TEXVOAOYLEC avVTOyWVLIOTIKEC o OLeBVEC emtimedo, ol omoiec Ba avénoouv TNV MAPAYWYLKOTNTA,
TO TOCOOTO armaoXoAnong Kot Tnv owkovoulkn avtaywviotikotnta (Civelek et al.,, 2009,
Aristovnik, 2014, Li & Wang, 2017).



EYXAPI2ZTQ IMOAY TIA THN
[TPO2OXH 2A2




