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1. Iepiinyn

H moapovoa epyoacio omotelel pio eumelpiky] peAETN TV OTNV EMIOPOCT TOV
poyAevcemV. Lkomog NG ivol péco amd TV AOYIGTIKT TANPOPOPNOT TOV TOPEYETOL
a0 TIC OIKOVOLIKEG KOTAGTACELG KO 01 OTTOIEG Eival GOUP®VES [E TO d1EBVI] AOYIoTIKA
TPATLTIO, VO TPOGEYYICEL GTATIOTIKA TNV GYECT TOV LOYAELGEMY LE TNV KEPOOPOPia,
Kol KUpimwg Vo LEAETNOEL €AV 1 EMIOPACT] TOVG €IV OLOYPOVIKN-UOVIUY (DOGTE Vo
UTOPOLV VO YPNOILOTOMOOVV G TOPAYOVTEG EKTIUNONG NG  UEAAOVTIKNG
KepOoPopiog o€ €vo TPOPAENTIKO HOVTEAO. X& OElypo UN-YPNHOTOOIKOVOUIK®Y
EMYEPNOCEDV, TPLOV YOPOV TNG EVPOTOIKNG EVOCNS MOV OVNKOLV KoL GTINV
VOHIGUATIKY £VOOT TG NREIPOV, Kat yio didotnua déka etdv (2006-2016), e&etdletar
N emidpacn Kot 1 TPOPAETTIKN IKOVOTNTO TNG LOYAEVGT TOV TPOKLITEL TOCO OO TIC
YPNLOTOOIKOVOLUKEG OGO KOl a0 TIG AEITOVPYIKES dpacTnploTNTe. To omoteAéopoTa
SPEPOLY ATO YDPU GE YDPO, Kol TOPOAO TOV KOt Y10 TG TPELS XDpeS Pplokovpe Tmg
1N HEAAOVTIKT adO0GT TOV KOW®MV LETOXIKMOV KEQPUAoi®V cuoyetileTon OeTikd e v
EMIOPACT TNG YPNUATOOIKOVOUIKNG HOYAELONG, LOVO otV Tepinmtwon ¢ Prhavdiog
umopel vo.  amoteAécel  mpoPAentikd mopdyovta. o v Teppavia n anddoon
KEPAAAIOV TOV TTPOTYOLUEVOL €TOVG Umopel v amoTeAEcEL TPOPAETTIKO TOPEyovVTQ
evad yoo v OAlovdio M mapohoo ovaAvor dev UTopel Vo TPOGOMOEL GE KAVEVQ

oTOLYEWO KAmola TpoPAenTiKn a&io
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2. Ewcayoyn

Kvp1log oKomdg Twv 0IKOVOUIKOV KOTOOTAGE®MY £ivat 11 TOpoyn TANPOPOPNoNG oTa
evolapepopeva pépn. 1dimg ot emevdvtég (Hétoyot), aArd Kot KAOE evOlapEPOUEVOC
avaALTNG, TPooTadel LEGM TNG AVAAVOTG TOVG VO KATAVONGEL KOADTEPQ TIG TNYES TNG
KePOOPOPIOG HiaG emyeipnong OAAL LE OTDOTEPO CKOMO TOV GYNUOATICUO LEAAOVTIKDV
mpoPréyewv. Ta d1ebvn AoyioTikd TpdTLma, AVTIAAUBOVOIEVA TN XPNCILOTNTO LT
NG AOYIGTIKNG TANPOPOPNONG, EVOOUATOCAY TOV IGYLVPICUO VO DITAPYEL S ®PIoUOS
o1l Owovopkéc Kataotdoelg tov XpnuoTootKovoukav omd 115 AEITovpyKés
dpACTNPLOTNTES, OLOTL PE ALTOV TOV TPOTO Bo LITOPEGOVV 01 EMEVIVTEC VO, BEATIOCOVV
TIG TPOPAEYELS TOL KAVOLV Yl TNV KEPOOPOPID TV ETAPEIDV OTIC OMOIES EYOLV

EMEVOVGEL.

H poéyrevon, évag deiktng mov cuyva vroloyiletor otnv avdivon, ival Eva yvootd
gpyarelo TO OO0 YPNGLOTOLOVV Ol EMYEPNGELS Y10 VAL BEATIOGOVV TNV KEPOOPOpia
T0VG. Opmg 1 HeAétn Yoo TV €nidpacn TG otV Kepdopopio KaBMS Kal 1 Epevva TG
TPOPAETTIKNG TNG KOVOTNTOG OTNV UEAAOVTIKY Kepdopopia, glvar &vag ympog o
omoiog dev &xel peretnBel 1060 mOAD, 660 Ba Tov A&le. Agdopévng Kot TG €OKOANG
TPOGEYYIONG TNG A0 TNV TOPEYOUEVN AOYIOTIKY TANpo@Opnon a&ilel va peretnoove
TNV CNUOVTIKOTNTE NG ©G TPog TV omddocn TV WiV Kepoioinv kabmg &vog
pereNTg iowg vo pmopet var 0dnynOel oe extiunoelg Ko TpoPAdyelg mold gvKoAN

KOl YPNYOPO OG TPOG TIG OTOOOGELS TMV KEPAAAIWV.

H pedétn mov €xet yiver mvo omv oxéon HOYAELoNS Kot kepdopopiog pmopel va
etvar mepropiopévn, mopa’olo avtd etvor moAOVTAELPN KAODS CLUEOVE LE TOV KOOE
HEAETNTY LILAPYEL K pio OLPOPETIKN TPOGEYYIoN TNG UOYAELONG 1 TG KEPOOPOPTIOC.
Onog B avaKaADYOoULE Kol 6T GUVEXELD TO. GUUTEPAGLOTO OLUPEPOVY OO HEAETN
oe pehétn kol amd deiypo oe deiypa. Ot Agburuga, Emmanuel xor Ebanichuka
Kkobmg kar ot Nissim kot Penman étav Egywpilovv Tn ¥p1UOTOOIKOVOUIKY OO TNV
Aertovpykr] poyAevon Ppiokovv po Oetikny ocvoyétion g TEAELTOLOG ME TNV
uelovtikn kepdogopia. To 6o kot ot Aboody, Levi kot Weiss ot 6motor v
npocéyyicov amnd Kootoloywkr okomid. Ouv Bradshaw, Richardson kot Sloan
wyvpiloviar TG 10 €£MTEPIKO YPEOG GLVOLETAL OPVNTIKA HE TNV UEAAOVTIKY|
KepdoPopia, TOGO AVLTAG TOV UETOYDV OCO KOl OVTNG TOL MPOKLATEL Oond TO

Ae1tovpyikd €160dNUO peETd amooBéceV KOl TPO POP®V OGNV KOTACTOON TOV
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tapelakdv pomv. Ot Jie Cai ko Zhe Zhang and v dAAn Bpickovy tmg po avénon
TOV YPEOVG EMOPA OTIKG 0N HETABOA TV KEPODV PO POP®V Ko TOK®V. Emiong ot
Nissim kot Penman Bpiokovv moc m emidpacn g eEOTEPIKNAG HOYAEVONG £XEL
APVNTIKO OVTIKTUTO GTNV TPEYOLGO amdO0GT KOOV HETOXIKOD KEPOAMIOL EVED O

Khushbakht Tayyaba 6gtikn oAAG oToTioTIKG G LLOVTY.

Epeic Oo tnv pedetnoovpe v €nidopacn TV LOYAEDCEDV HEGH OO TOV JLYWPICUO
TOV OPAGTNPLOTATAOV TOV AOLTOLY Kot To O1E0V] AOYIoTIKA TPOTLTA, Kol BAGT TOV
povtédlov Nissim kot Penman mov cvoyetilel v peAAOVTIKY 0dd06M TOV KOOV
LETOYIKOV KEPOANIOV UE TIC LOYAEVOELS KOl TIC TPONYOVUEVES OMOOOCELS KEPAANIO,

KaBapoh EVEPYNTIKOD KOl AEITOVPYIK®OV GTOLYEI®V.

Evd m perétn tov Nissim kor Penman amexdloye pio. TpoPAEnTIK) KOVOTNTO TNG
AELITOVPYIKNG HOYAELONG OTNV AUEPIKY, KOl TO EVPNUOTO TOVG E0E1EaV TG M
petafoln g mAnpoopel Yy HEAAOVTIKEG OAAAYEC OTNV amOOOGT TOL KOOV
LETOYIKOV KEPOAQiov, 1 gpeLVA pHag 0ev vrootnpilel KATL TETO0 G8 Kopia amd Tig
eCetalduevee  evpomaikég ywpec. Emiong oOcov  agopd v emidpacn ™G
YPNHUATOOUKOVOULKTG LOYAEVONG, GUUPAOVO LLE TNV AVAAVOT HOC, LOVO GTY TEPITTMON)
g Oravoiag amotelel mpoPArentikd mapdyovto Kot pdActa 1 emidpacn g sivor

OeTiKn otV HEALOVTIKY| KEPSOPOPINL .
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3. Biphmoypagixi) avaockonnon

3.1 Awyopropdg 6pacTnpPloTHTOV

Tn onuovtikdtTo TS TPOPAEYNS ATOTLVTMOVOLY, LETAED AAA®V, Ta d1EBV] AOY1IGTIKA
npotuno (FASB, IASB), ta onoia PBacilopeva oto yeyovog 01t KOpla ¥pNnopdTnTo
TOV  YPNUOTOOIKOVOUIKAV KATOOTACE®V €ival 1 avdAvon kot ot «nNyég g
KEPOOPOPIOG, OmoTovV TOV OloY®MPICUO OTIS OIKOVOUIKEG KOTOOTAUCELS HETOED
AEITOVPYIKAOV KOl YPNUATOOIKOVOUIKDOV Opactnplot)tev kabmng avtd Oa Ponbovoe
1060 GTOV TPOGIOPICUO KOl TNV OVOAVOT) TOV TNY®V TG 000 Kol 6TV TPOocTdoeia
™¢ peAlovtikng g ektiunonc. Onwg eneényel kou o Esplin et. al. (2013), ta 61ebvn
Aoyotikd mpdtuma to 2008 {ntovcav T S1dkpion TOV EIGOIMNUATOV O TPOG TNV
otafepdtTd TOLG (0V LEWAPYEL UL KOVOVIKOTNTA KOU GUVEYEW CE GYECOMN LE TN
AELTOVPYLAL TNG EMXEIPNOMG), TNV EULOVI] TOVG KOt TO BaOUO VITOKELEVIKOTNTOS GTNV
HETPNON TOVG, KAOMC TPMTIGTO EVOAPEPOV TOV OVOAVTMOV €ival Ta £€5000. / KEPON
H0G EMYEIPNONGC, Ol TPOGOIOPICTIKOL TOVG TaPdyovTeS Kot 1) TPOPAEYN TOVS, Kot Oyl
N mpocéyylon tov tapswk®v poov (FASB 1978), kot p tétown o1dkpion Oa
OlEVKOALVE TNV TPOCTAOELD EKTIUNONG TOV UEAAOVTIKMOV EGOOMUATOV OTO TOVG
avalutée. Q¢ mpog v mpoomdbewo. vt to debvny mpodtvmo (FASB, IASB)
AVOYVOPLoOV TN XPNOUOTNTO TNG S1KPLong TV dpactnplotteov omd to 2008 Kot 1o
2010 e&édmoav oyedio ékBeong 01O OMOI0 AMOITOVV GTIG OWKOVOUIKES KOTUGTAGELS
TNV OAKPIoT| TOV OPUGTNPLOTHTMV GE AEITOVPYIKES KO YPNLOTOOIKOVOLIKES Kot KOTA

GUVETIELD, TOV EIGOONLOTOG TTOV TPOKVTTEL A TNV KAOE Lo

'Hon n ddkpion avt eiye yiver to 1995 and tovg Feltham ko Ohlson péocw tov
LOVTEAOL TOV YPNGLOTOINGAV GTNV TPOCTADELD. TOVG VO GLVIECOVV TNV ayopaio
a&lo g emyeipnong pe To AOYIGTIKA OEJOUEVA TTOV OPOPOVV YPTLLOTOOIKOVOULKES
KOl AELTOVPYIKEG OpacTnploTnTeG, OOV 1oyvpilovtar Twg N Aoylotikny aia (book
value) tov ¥pNUOTOOIKOVOIIK®V GTOYEIMV (EvEPYNTIKOD Ko ToNTIKOD), TOL APOPa.
TIG PNUOATOOIKOVOUIKEG OpacTnploTnTES, €ivat 1dia pe v ayopaio aia tovg (market
value) ,kafdg Yo avTd VITAPYOVY OVTIGTOLYES OMOTEAEGLOTIKEG OYOPES, €V KOTL
avtiotoryo dgv ovuPaivel Kol PE TA AELTOVPYIKA OTOKEWd NG emyeipnong. 'Etot, 1o
Aertovpyikd omotéleocpo elval KOPLOG TPOCIOPIGTIKOS TopdyovTag TS G&lag g
EMEPNONG KOU KOTA OULVEMEW [0 HEAAOVTIKN] EKTIUNGT 1TNG AELTOLPYIKNG

kepdopopiog Ba mapéyet TAnpoeopnon o v pedhoviikn g a&iog. H mpocéyyion
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™G UEAOVTIKNG Kepdopoplag yivetor péowm g mPoOPAeync g amddOoNS TOL
kepoiaiov (ROE) vmodnidvoviag £T61 Twg 1 S10KPIoT] TOV OpACTNPLOTHTOV Elval
ypown oto Padbud mov Ponbo avtmv v mpoPieym. Ta oeéAn ond pa térown
JlaKpIon yivovtal o EVTOVO Y10 EMYEPNOELS HE DYNAN OVATTLUEN KOl GUVINPNTIKN
AOYLOTIKY] KOOMC OVTA ETOPOVV TOAD GTI) AEITOVPYIKT dPACTNPLOTNTOL.

[Mapopota cvpmepdopata pe avtd tov Feltham-Ohlson e&dyovton kot amd Ty perétn
tov Modigliani-Miller (1958) o6mov vmoompilovy TwG €V Ol AEITOVPYIKES
dpacTNPLOTNTES UTOPOVV Vo Tpochécovy alia 6TV eTapEin, Ol YPNLUTOOTKOVOLIKEG
EYOVV UNOEVIKY EMIOPOOCT] GE LT, ONANOY 1 AMOTIUNCY WG EMXEIPNONG &lvan
doyen omd TV KeQoAalakn NG ooun (E€va Kot 1dio KeQAAaia). XOUPOVA e TNV
npocéyyon Tov MM, 1 avénon g ypNoILonoinong Savelkav Ke@aiaioyv oonyet
oty ovénon TV KEPOMV KOl TOV pEPIOHATOV  avd  petoyn (Héow NG
YPNLOTOOIKOVOIKNG poyAevong). H avénon dpwg avth aviietadpuiletor mAnpog and
™V adENon Tov KOGTOVG TOV Kool HETOYIKOL kepaiaiov. BéBata avtd Paciletor o
po oepd vrobéoewv Ommwg elvar n VIOPEN TEAEI®V OVTAYOVIGTIKOV O0yOpOV Kot
duvat) mpdoPacn oe avtég Kot M un vmapén eopwv. Ouwg sivar yvootd To
(QOPOAOYIKA OPEAT] TOL TPOKVTTOVV amd TNV VIAPEN XPEOVS (TANP®UES TOK®V) Kot
QOpmV KOOMG €6V TO KOGTOG SAVEIGLOV £ival LIKPOTEPO TOV POPOAOYIKOD GUVTEAEGTN
aLEAVETOL 1 AOO00T TV KEPUAAI®OV (LECH TNG TANPOUNG TOV SAVEIGTOV), Kol dpa

10 1060010 Kepdopopiag (MM 1963) .

Inuovtikn Bondeta yio Ty amdvnomn 6To EpATNHO oV dUVOTOL KATOL0G VAL EXEL OPEAT
omv TPOPreyn g Kepdogopiog oamd TNV OKPIoT YPNUATOOIKOVOUIKAOY Kot
AEITOVPYIKOV OpacTNPOTHTOV, TPOcPEPEL N uHeAétn tov  Patricia M. Fairfield,
Richard J. Sweeney xou Teri Lombardi Yohn o6mov oe dpbpo tovg to 1996
coumepaivovy TG M OdKkplon vt PEATIOVEL TNV TPOPAENTIKY] KAVOTNTO TNG
kepdopopiog kot 6Tt ko eitvor amapoitntn and o AOYoTIKO emdyyeApo. Omnwg
avaeEpovy, UEYPL TOTE Yoo TNV TPOPAEYTN KOl TN GLUTEPLPOPH TWV KEPODV
ypnopomoovvtay Kuplwg petafAntég mov mpocsodpillav éktaxta (Un ocvvinon)
OTOLYEWG-OMOTELAGHOTO TMV  OWKOVOUIKMV KOTAGTACE®V Kot U1 cuveyllopeveg
dpacTNPOTNTEG NG EMYElpNONG, TOPAYOVIEG TOL €VM Oivouv [ YPNOLUN
TANPOPOPNON, GE £val YPOUUIKO TPOPAETTIKO HOVTELD KepOOPopiag dev mpocHiTovy
Kapio TpoPAentikn wovotnta Kot dpa o mpémel va ayvoovvtat. Beltioon dpmg o

éva tétolo mpoPremtikd poviélo mpocOitovv ta special items omwg avapépovv
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(omavieg 1 aovvnOIoTEC YEYOVOTO/GUVOAANYEG) OT™G Elval Yio TOPAOELY L 1 OOy POLPY|
evog mayiov. BéPawa dev egivor TO00 TPOodOpoTIKG 660 1 OAKPION TV
dpaoctnpotntov. Aloonueionto de 0Tl Ta amoteléopata Tovg £0e1Eav , ¢ G éva
YPOUUIKO TPOPAETTIKO HOVTELD, TO AETOLPYIKG omoteAéopata Oo mpémel va
otafuiovror  pe  peyoAOTEPO OULVTIEAEST amd OTL TO  YPNUATOOIKOVOUIKA
OTOTEAECLOTO. LVUTEPAIVOVUE TG 1 EXLOPACT] TOLG dNAOTN lvar o woyvpY|. Emiong
og AN perétn tov Teri Lombardi Yohn pe toug Patricia M. Fairfield kot Sundaresh
Ramnath, to 2009, mtopéyovv ototyeld kot wyvpiloval o n avéivon tov puOpov
avATTUENG KOl TO. OIKOVOUIKG €mimeda TOv €KAGTOTE KAGOOL dgv PeATidVOLV TNV
TPOPAETTIKY KAVOTNTO TNG KEPOOPOPING LG EMYEIPNONG OAAL TANPOPOPOVV Yia.
™V HeEAOVTIKY NG avamtuén (growth) .

Inuavtikd otafud ot PifAoypoaeio amotelovv o oelpd epeuvav tov Esplin,
Hewitt, Plumlee kot Yohn, ot omoiot pe «ivntpo v amaitmon tov diebvov
AOYIGTIKOV TPOTOHTTOV MG TPOS TOV SLYWPICUO TV OPUGTNPLOTHTOV GE AEITOVPYIKES
KOl (P LLOTOOIKOVOIKES, KOODS Kot TNG UIKPNG EKTACTG LEAETAV Y10 TV GLVEIGPOPAH
TOVG otV TPOPAEYN TG Kepdopopiag, e€Tacav TOKIA®G Tg Kot TOHTE 1M d1dKpion
avtn etvon ypnon kot cuveloépel. O peréteg toug Pacifovior oe apketd peydio
Babud oty avdivon kol otig vrobécelg mov ékavav ot Nissim kot Penman tov
omoiwv to povtéda givor omovdaiog atiog kabOTL amOTLTAOVOLY TNV EMIOPACT TOV
poyrevoewv. To Mo tov 2010 émeita amd TNV TOAGVIELOT TOV TPOKAAEGE M
OmoiTNoN OVLTH OTO OUEPIKAVIKO AOYIOTIKG TPOTLTO. YL TO OV EMPENE VO
KOTOPYNOOLV TOV TPEYOVIO OOY®PICUO 7OV OTOITOVGOV GTd acuVhioTa 1)/Kot
éKTaTo oTolXElo TG KOTAOTOONG TOMOK®V powv, &étacav v Peitimon mov
TopEYETOL o1 TPOPAENTIKN 1KovOTNTo Ko omd Toug dvo daywpiopovs. Ta
OmOTEAECUATO TNG €pevvag €0e1av TG 0 dwplopds TV acuvNoicTeOv 1n/Kot
éktatov PeATiOvVEL £G Kol ENTE POPES TOPATAVE TNV TPOPAETTIKY] IKAVOTNTO £VOG
HOVTELOL amt'OTL 0 S ®PIGUOG OE PN LOTOOIKOVOLIKES KOl AELITOVPYIKES TKOVOTNTEC.
Qo1660, BpNKaV TOG 0 SYOPICUOS TOV OPASTNPLOTTOV TTapEyel PeAtimon N onoia
€lval GTOTIOTIKA ONUOVTIKY 0AAG O)L KO OIKOVOULKE, KOl OPIVOVV GE CKEWELS TMG 1
Beitiowon g mpoPArenTiKng tKavoTnTOag vOg povtédov mov PacileTor 6 avTOV TOV
Swympiopd Bo Bertiwbel pe v mpooHnkn emmAéov mAnpoeopiog (mopaydviwv
TAnpoopiag) N amd TV TPoOPAey™n ToL Kabe TOPAYOVTA TOV LOVTEAOL EEYMPIOTA.

Tnv tedevtaia okéyng tovg gpevvnoav to 2011 dnov e&étacav 10 mdg M d1dkpion
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vt pmopel va BeATidoel TNy TpOPAeyn ™S UEALOVTIKNG amOO00TG Kol TOTE Eivon
YPNOUT Kol KOTATOTIOTIKY). H amdvinon 610 tp®dTo epOTNUE TOVS OVOPEPETOL GTA
LOVTEAQ TTOL LILAPYOVV Yo TV TPOPAEYN TNG LEALOVTIKNG KEPSOPOPINg LE PAoT TV
dwywpiopd v dpactnpottov. To va ovopdletal TPOGEYYIoN TV GLUVIGTOCMV
(components forecasting approach) kot to GAAo cvvolkn mpocéyylon (aggregate
forecasting approach). Xto npdto yivetar mpocéyyion yio KGOe pior HeTaPfAnTy TOL
HOVTEAOL EEYMPLOTA e OVTOTOAIVOPOUO MOVTEAD EVAD 1) GUVOMKN TPOCEYYIoN
exkTidel t peAlovtiky omodoon ROE ovugpove pe tig mponyovpeveg tipég (LAG)
TV petafAntov. H tpocéyyion tov cuvictwomv divel mo axpiPeic mpofréyelg yio
TIG LEAAOVTIKEG OmOOOGELS IE TO OYWPICUO TMV OPOCTIPLOTHTOV EVED T EVPTLLATO
ywo. To dgvtepo epdTnra emPefaivoav Tovg Feltham kot Ohlson 6t 1 dudkpion avty
glval TOAD MO KOTATOMIGTIKY Y10 EMYEPNCELS oV Yapoktnpilovrol amd avamtuén
Kot ovovinpntikn  Aoywotik. To 2013, oe ouvéyelr TV UEAETOV  TOLG,
EMOVAOIATUTTOVOVY TOPOUOLD. OTOTEAEGLOTO CUUTANPOVOVTAG TS VAL TPOPAENTIKO
HOVTEAO TIOL Ypnotpomotel 1060 Tn O1dKkpion TOV JPAcTNPOTHTOV OGO KOl TN

JLaKp1on acVLVHICTOV Kol EKTATOV GTOXEI®MV ival TOAD o akpipic.

O Adyog vy tov omoio efetdlovpe TOGO TN ONUOVIIKOTNTO TNG JUKPIONG TOV
Aertovpyudv otn Kepdoopia eivar 610tt péca amd avtn yiveror Kot 1 d1dKploT TV
poyAehoemv mov vmapyovv coe kdbe emyeipnon. H Aettovpykn podyrevorn kot m
ypnuatoowovouiky. H  Agtitovpyikr] mpokvmtel amd v VTOPEN  AELTOVPYIK®OV
VIOYPEDCEMV €V M OgVTEPN amd TV VTopln YPMUATOOIKOVOUIKOD ypéovg. O
TPOGIOPIGHOG TOVg B avoivbel mo petd. H pekém pog €€etdler ™ oyxéom mov
TPOKLATEL HETAED TOV HOYAEDGE®MV OVTAOV Kol TNG KEPIOPOPING TOV EMLYEIPTCEMV,
KaBmOG Kol av Kol KOTE TOGO WHEGH OmO OVTEG WTOPOVUE Vo TPoPAEYoLUE TNV

KEPOOPOPIn TOL ETOUEVOL £TOVG.
3.2 Kepoogopio ko poyievon

Amd ™V oKomd TOV TPIOV KOPL®V OPACTNPOTHTOV (AEITOLPYIKY, ETEVOLTIKY,
YPNUOTOOIKOVOUIKT]) HLOG EMLYEIPNONG KL TOV OVTIGTOLY®OV LOYAEDCEWDY, UEAETNOOV
mv kepdogopia ot Uche T. Agburuga kou Emmanuel A. L. Ebanichuka. Mia tétowa
avéAvon Opmg dg pumopet va yivel Opwg, 0mwg eEnyovv, uéow g Du Pont avaivong
tov ROE o161t péow avtig doe umopel va mpocdlopiotel 1 cvuvelsPopd otV

Kkepdopopia ¢ kb dpactnprotog Eeymprotd. YrevBvpilovpe mog pécsm g Du
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Pont avédivong n amddoon KePoAoiov AYETOL GE £VOL TOAAATANCIOCTIKO LOVTEAOV
TPLOV Sewctdvt. Tov OelKTN KLUKAOQOPIOKNG TOYVTNTOG EVEPYNTIKOV, TOL OEIKTN
AmodOTIKOTNTOG TOANCEMY KOl TOV OgiKTN  YPNUOTOOIKOVOUIKNG  HOYAELONC.
Emiong, ot dgiktec tov poviédov eivar apoifaing eoptodpevol kot mwhoyovv omnd
OLTOGVLGYETION Kol G £V TOAAOTANGIUOTIKO LOVTELD OTMC anTd 0eV UTOPOVLE VL
TPOGOIOPICOVHE TNV OYETIKN OLVEWPOPA KkABe otoyeiov otV  mpoomddein
TPOPAEYNC TOV HEAAOVTIK®DV KEPODV, UEPICUATOV Kol TIUNG petoymv. BéPaia ovte
uéow g advanced Du Pont avdivong tov ROE mov to avaivel otnv amddoon
kaBoapov  Aettovpyikoy gvepyntikod (RNOA) kot oty  amddoon kabapmdv
ypnuatootkovoptkav vroypemoewv (RNFO) pmopet va etvar kotatomotikn kobott
adLVOTEL VO TAPACKEL TANPOPOPIES YioL TNV EMEVOLTIKN KEPSOPopia Kot va dei&el TV
EMIOPACT TOL YPNUATOOIKOVOUIKOD YPEOVG GTNV OTOJOTIKOTNTO TOV AELTOVPYIKMOV

otoyEimv.

‘Etolr mopabétouv éva mpocbetikd poviéAo tov ROE mov amoteleiton omd tpio
ovotatik@ péPN. To ocvoTaTIKO HEPOG TNG YPMNHATOOIKOVOULKNG HOYAELONG TO 000
OOTVTTMVEL TNV EMOPACT) TOV SAVEIGHOD OTNV amOd0GN TOL EVEPYNTIKOV, TO
oLOTATIKO UEPOG NG AETOLPYIKNG HOYAELONG TO OMOI0  OVTUTPOCMOTEVEL TN
KePOOPOPio.  TOL  YPMUATOOOTOVUEVOL  KEPOAQIOV KIVNONG Yoo AETOVPYIKES
dPACTNPLOTNTEG KOl TNG EMEVOVTIKY LOYAELOTG TOV OEYVEL TO TOGOGTO TNG ATOSOCNG
TOV OTOYEIMV TOL &VEPYNTIKOD 7OV TPOKVTTEL Oamd TNV €MEVOLON GE TAYL
TEPLOVGIOKA GTOLYELD Yoo TV dnuovpyio. gicodnpatos. To poviélo avtd eEareipet
T1G TPONYOVUEVES AOVVAIEG AVAALGON G TTOL AVAPEPONGAV TOPATAVE® KoL EMTPETEL L0
TO OVTIKEEVIKT avaAvon g kepdoopiag. To 2016, oe petayevéotepd touvg dpbpo,
e€etalovv MV TPOPAETTIKN KAVOTNTO OVTOV TOV CLUCTOTIKOV UEPDOV UECH H0G
TaAvdpOUNoNG oty Omota EAafav vITOYN TOVG, HETAED GAAWMV TOPOYOVI®V, Kol TNV
petafoln otnv amnddoon keporaiov (AROE) koi tov delktn AOYIGTIKNG TPOg
ayopoiag Tyung (book to market ratio). H épguva tovg omokaAdmtel mwe vadpyet
OeTiKM KOl OTATIOTIKG CNUOVTIKY] GLGYETION UOVO TOL GLGTATIKOD TNG AELTOVPYIKNG
poyAevong pe v HeALovTIKn Kepdopopia (kabopd kEPdN HETA POPOV Kol TOK®V TOV
EMOUEVOL £€TOVG) VM TO. CULOTATIKA TNG YPNUOTOOIKOVOUIKNG KOl ETEVOVTIKNG

GLVOEOVTOL OPVNTIKE LLE VTV.

1 SALES , PROFIT , ASSETS
ROE = * *

~ ASSETS SALES EQUITY
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O Soliman om6 Vv GAAn, ypnowonoei ™ Du Pont oavédivon tov dgiktn
amodotikdtnTag cuvolkod evepyntikod (ROA= profit margin * asset turnover) kot
Vv Tpomomolel OéAovtag va  emkevipwBel oTNV  AEITOLPYIKY  SPOACTNPLOTNTO
amokAeloTikd. 'Etot mpoceyyilel v amddoon Tov Kabapov AEITOVPYIKOD EVEPYNTIKOD
ue tov tomo (RNOA = profit margin * asset turnover), 6mov Opmg o deHTEPOC
TAPAYOVTOS TP TPpocsdlopiletal 81a(popsm<d2. ‘Etol e€etalel T oxéon mov vmapyet
petalld pog aAloyng Tov OeikTn KUKAOQOPLOKNG ToyLTNTOS KABopoy AEITovpyKoh
evepynrtikov (asset turnover) kou g perddoviikng Tyung tov RNOA kabog kot tnv
TPOPAETTIKY KAVOTNTO AVTNG TNG LETAPOANG OTA LEALOVTIKA KEPOT Ko amoddcels. H
npocéyyion tov, Paciopévn oe avaivon tov Tov Nissim kot Peanman, amopokpbvet
NV €MOPACN TNG YPNUOTOOIKOVOIKNG HoyAevonc. KataAnyel mwg n avdivon ooty
TPOocPEPeEL o avENUEVN Kot {OTIKNG onuaciog TANPOPOPNoN Yo TO. AEITOLPYIKE
YOPOKTNPLOTIKA TG emyeipnong kabmg oyetiletan pe TV AELITOVPYIKT dPOGTNPLOTNTA
™G Kot Ogv TEPLEYEL TNV EMOPACT NG YPNUOTOOKOVOUIKNG HOYAELONG, EVD
ououmepoivel TG M oAAOYyn TOL OeikTn £xel TPOPAEMTIKY KOVOTNTO Yoo TNV
KepdoPopio €S NG AueoNG oxéong Ue TNV amdO0cn Tov KaBopov AEITOLPYIKOV
evepyntikov. [T ocvykexpipéva omokaAdmtel ,m¢ N HeTafoAr] tov deiktn (Aasset
turnover), €xer BeTik Kol GTOTIOTIKG ONUOVTIKY EPUNVELTIKY SUVOUN YO TIC
peAlovtikég adrayéc oto Osiktn RNOA, emavéntikr avtfg mov mapéyetor ond v
tpéyovoa  petafoArr; tov (ARNOA). To ovumépacpo ovtd ovvddel pe T
OTOTEAEGLLOTO. TPOTYOVUEVMOV EPELVAOV TOL UEAETNGE TAL OTOlML AVEPEPAY TMOG L0
avénon tov asset turnover oviummpoommevel (o PeATiOON OTN ¥PNCUOTNTO TOL
EVEPYNTIKOL 1 ool 0dMYel oe pehlovikd k€pom. 'Etol n mAnpoedpnon mwov mapéyet
N petafoin tov deiktn av&dvetl v TPoPAERTIKY IKOVOTNTO EVOG LOVTELOL EKTIUNONG
HEALOVTIKYG Kepooopiag He GAAOLG TPOPAEmMTIKOVS TOPAYOVTEG OMMG Elval To
dedovdevpéva (accruals), aeov oyxetiletor Gueco pe TIC 0w0d0cES TOL KOBAPOD
Aertovpykov evepyntkov. Afloonueioto emiong eivon mog T evOeielg avtég TIg
avtilopBdvetor 1 ayopd (TOANTEG — 0YyOPACTEG), MGTOCO Ol HEAAOVTIKEG EKTIUNGELS
TOVG d0ev Qaivetal givar mANpNg kabdg M mTAnpoedpnon mov mopéxet n du Pont

avdAvon dev gitvar 0OAOKANPOUEVT.

To 2001, ot Nissim kot Penman, eanpeacuévor amd TO GCUUTEPAGHO TMV

? Profit margin = Operating Income / Sales
Asset turnover = Sales /Average Net Operating Assets otnv OUYKeKpLUEVN HEAETN yia éudaon otn
AelToupylkn SpaoTNELOTNTA KOL TIPOCEYYLON TNG XPNOLUOTNTAG TOU EVEPYNTLKOU
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M.M.(npootiBépevn  a&la otV emyelpnon  TPOGPEPOVY  UOVO  AEITOLPYIKES
dpaotnplotnteg) kot tn pebodoroyio mov akolovOnoav ot Feltham kot  Ohlson
(oOvdeon oa&log kepaAaiov AOYIOTIKN) TANPOPOPNON), SDPIOAV Kl OVTOL TIC
JpPaCTNPLOTNTES Kol TPOOTAONGAV Vo LEAETNHGOVV TNV OTOTIUNCT] TOV UETOYDOV Kot
TOV KePaAOiov HECO amd TOLG OEIKTEC OV TPOCEEPOVIOL OO U avAAvon TV
OIKOVOUIK®OV KotaoTaoe®mv. H cuupetoyn tov HOYAEDCEDV GE OVTOVG TOVG OETKTEG
KaO10TA amopaitnTn TV avagopd pog otn pedétn avt. H oxéyn kot n oxomid g
HEAETNG TOLG MNTOV TOC 1M OMOTIUMOM TV UETOYOV/KEPaiaiov Paociletor ota
HEALOVTIKA KEPOM oL Bo amo@EPOLV, KAl G €K TOVTOL N TPOPAEYN TV KEPODV
kafiotaton omapaitn. O dwyopiopdg opactnpot)tov Bo Ponbhicst oty
npoPreyn Omwg 1oyvpifovtor 1 omoio yivetar ®G mpog TNV TPOPAEYN TV
vrolewmdpevov kepdmv (residua earnings). @swpovv nmg ot deikTeg TG avAAvoNG
amoteAoVV  Pacikn €vOoelEn NG  UETOYEVESTEPNG TIUNG TOVG, KOU OO  TIG
petayevéotepes TIRES avtég KabopilovrovnpofAémovtor tor KEPON TOV UETOYDV. XE
nepiodo YpOVOL TOPATNPOVY WG OGO MO HOVILOG YiveTar £vag VYNAGS deiktng oG
ypnuatootkovoutkng poyrevong (D/E) téco mo pdviun yivetor n ovénon ota
vrmoAemopeva képdn (R.E). Xe cross sectional eninedo 1 emidpoon g Aertovpyiknig
puoyrevong etvor guvoikn oe péco Opo KaODS vmapyer OeTiky] GLOYETION NG
AELTOVPYIKNG amdd0oon HE TNV oviiotoyn HOYAELOTN, €V 1 EMOPOACT TNG
YPNUATOOTKOVOUIKNG HOYAEVOTG ivol €VVoik 0tov cuvovaletar pe Betikd Fspread,
10 omoio &tvar Sweopd NG OapOYAELTNG AMOOOONG HUE TO KOOTOG OOVEIGLOV.
Inueidvovope TG €0® 1M emidpacn NG XPNUOTOOIKOVOUIKNG — HOYAELONG
dwpopornoteitoanr amd v gvpeia Evvora g poyrevong (XPEOX / TIA.KE®) xabmg
OVOQEPETOL OTNV  EMOPOACT, TOV OAVEICHOD 7OV Ypnolomoteitar  poévo  yio
xpnuatookovopukég dpactmpromreg (FLEV*FSRPEAD). To 2003 aoyoAnOnkav €&
OAOKAN POV OU®G HE TNV OBKPIoT] TOV HOYAEDGE®V KOl TH GLVEICPOPA TOVG GTNV
KEPOOPOPIO. TOV EMYEPNCEWV G Oelylo UN-YPNUOTOOIKOVOUK®Y ETOPEIDV TOV
ypnuatwot)pov g  Néog  Yopkng. Omwg wor wpwv 1n emidopacn g
YPNUOTOOIKOVOUIKNG  HOYAELONG  OVIWTPOCMMEVETOL OO  TO  YWWOUEVO
FLEV*FSRPEAD «ot ¢ Aettovpyikng poOyAevong omd 10 YIVOUEVO
OLLEV*OLSPEAD. To Spread eivar n dtagpopd ¢ apdyreving amddoong ke
OpacTNPOTNTAG HE TO KOGTOG OUVEIGHOD YOl TN YPTUOTOOIKOVOUIKY dpacTNPLOTTO
OTN TPAOTN TEPIMTMOOT Kol UE TO KOGTOG VTAPENG AEITOVPYIKDV VIOYPEDCEDY OTAV

TPOKELTOL Yo TV Agttovpykn dpactnprotnta. Eniong wg FLEV opiletar o Adyog tov
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KaBopov YPNUATOOIKOVOUIKOD Y¥PEOVG TPOG Ta 0o Kepdiata eved g OLLEV o Adyog

TOV  AEITOVPYIKAOV — LIOYPEDCEMG  TPOG  Kabapd  AElTovpylkd  evepynTiko

net financing debt opperating liabilities

(FLEV = kot OLLEV =

common equity net opperating assets

). Emtiong n xepdogpopia

UEAETATOL MG TTPOG TNV Amdd06N TOL Kool petoykov kepaiaiov (ROCE), kabwmg to
TPOVOULOVYO KEPOAANO OVTILETOMILETOL MG YPNUATOOIKOVOULKY] vroypéwon H
amOd00 TOV KOWOU HETOYIKOL KEPOUAOIOL TPOKVTTEL OMO TNV EMOPACT NG
YPNUOTOOIKOVOUIKNG HOYAELONG  OTNV  amOd00T] T®V  KOBopADV  AEITOVPYIKOV
otoyeiov (RNOA). Xmv tehevtaia, (RNOA), amotvndvetor v emidpaocr Tng
AETOVPYIKNG HOYAEVONG otV omodoon Asrtovpyikev otoyeiov (ROOA). Ta
ATOTEAEGUOTO TG EPEVVOC TOVG OITOKAAVTTOVV TG KOTA HEGO OpO GE emMimedo Cross
sectional n emidpoon TG YPNUATOOIKOVOUIKNG HOYAELONG Elval OpVNTIKY oOTNV
AOd0TIKOTNTO TOV KEQPAAOIOL EVM M EMOPACT TNG AELITOVPYIKNG LOYAELONG BETIKT).
Avtd  opeileTol OV OPVNTIK GLOYETION 7OV €YOLV  TA  OTOElo NG
ypnuatootkovoutkng  poyrevong (fspread pe flev), oe avrtifeon pe avtd g
Aertovpyikng mov cvoyetiCovral Oetikd. Emiong evikd n emidpaon g Aertovpykng
poyAevong etvan Betikn (evvoikn) Kot To 1o LPN 6TV KEPSoPopia TapdTL aplOuNTIKA
pkpdTepn Ko emiong vrapyel BTk Kot SLVOTH GUGYETIOY| TNG UE TNV AUOAELT
am6doon Tov Aettovpykol evepyntikov (ROOA). I'a v enidpaon tovg tdpa 6TV
HeALOVTIKY] KePSOQOpia To EEAYOUEVA GUUTEPAGLOTA TNG EPELVOG OELYVOLV TG M
Aertovpykr] poyrevon (OLLEV) ocvvdéetor Betwcd pe v omddoon tov 1diov
KEQUAAIOV TNG EMOUEVNC XPOVIAG KOl 1 aAAoyn] TNG TANPOPOPEL Y10 TIC LEAAOVTIKES
aAlayég Tov ROCE. T'evikd vdpyetl pior Lovipotnto (persistent)3 ™G EMdpaoNG TOV
dVo HOYAEVCEMV OTN UEAAOVTIKY] KEPOOPOPiO Ol omoieg eivar oyedov 101G aAAd Og
EemepvoLv og kopia mepimtoon TV oy Kot T HOVIHOTNTA TG amdOO0sNS TOL
KaBapov Aettovpywkov evepyntikov (RNOA). Eivor mopdpoteg xor Oyt ditepa
woyvpEg 010TL dev emmpedlovtal EUUESO amd TO KOOTN TOV 0oV KEQOAMI®V TOV

EMEPYOVTOL LE TOV OAVEICUO KO TNV VTLAPEN AELITOVPYIKADV VITOYPEDCEWMV.

Tnv emidpacn G YPNUOTOOWKOVOUIKTG HOYAELONG KOl TOL YPEOVG GTO YPOVO
depedvnoav molvmhevpa kar ot Jie Cai - Zhe Zhang. Amd v £peuvd TOLG
OVOQEPOVUE TO KOUUATL TTOL oOyeTileTon HE TN UOYAELON KOl TIC HEAAOVTIKECG

OmOOOGELS TNG EMYEPNOENS KOODS Ko PE TIC LEALOVTIKES OVAUEVOUEVES ATOOOCELG

3 i . ] . . ' '
Q¢ povipdtnta, opiletal amnd ta Stebvr) AoyLoTikd n eneénynUOTKOTNTA KOL N TIPOBAETTTLKN
LKOVOTNTA IOV TPOOhEPEL EVA OTOLXELO.
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TOV PETOYOV NS Me v poyrevon vo mpocdlopiletor amd T0 AOY0 GLVOMK®V
VIOYPEDCEMV TPOC GLVOAKO gvepyntiko ( total liabilities / total assets), to deiyua
TOVG epPaviCel pia BETIKN Kot GTATIGTIKG CULOVTIKY 6Y€0T LETAED TG LETAPOANG TNG
poyAevong kot twv peAdovtikomv deiktdv ROA kot EBITDA. Eniong tetpapnviaieg
OAAOYEG OTN HOYAELON OEV OELYVOLV VO TEPLEYOVY TANPOPOPI Y10 TIC UEAAOVTIKEG
OmodOGEIC HETOYDV. Q0TOGO VIEPPOMKOC OAVEIGUOG EXEL OPVNTIKY EMIMTMOON CINV
TIUN KoL TIG OTOOOGEIS TOV HETOYMV. Xe o GAAN pedétn tov Zuraidah Ahmad,
Norhasniza Mohd Hasan Abdullah kot Shashazrina Roslan, ce detypo katavoaloTikdv
Kol Brounyavikdv etopeldv oty Moioioia,, TPOKOTTEL TWGS VILAPYEL L0 ONLLOVTIKN
oLoYETION TOV YPEoVg Ue TIG amoddoels kepaiaiov (ROE) kot evepyntikod (ROA).
MdéMota g avénon tov ¥pEovg avEAVEL CNUAVTIKG TNV OTOdS0TIKOTNTO TOL
evepyntkov. Opwg e€etdlovtag T1g oxéoelg p€oa 610 YPOVO, GUUTEPAIVOLV TWG GE
dgv VIAPYEL Koo GTOTIGTIKY] ONUOVIIKOTNTO OTIS GYEGELS TV OMO0OGEWV UE TO
nponyoduevo (lagged) emimedo ypnportootkovouikng poyrevons kot dpa oe Pabog
¥POVOL o1 emevovTég oL evolapépovtal Yoo to ROE mpémel va givar adidpopot wg
mpog T emimeda ypfovg KabmMG avtd dev to emnpedlovv. To emmpedlovv OU®C
TEPLOCOTEPO AALOL TAPAYOVTEG OTIMG TO HEYENOG Kat 1 avEnom Tov evepynTKoD.

Tnv enidopacn Tov davelopov Kot TG EEMTEPIKNG YPNUATOOOTNONG HEAETNGAV KO O
Bradshaw, Richardson a1 Sloan, omv peiétn tov omoimv, To. €vpRHUOTO
OTOKOAVTTOVV TTMG 1 EEMTEPIKN YPNUATOIOTN OGN GLVOEETOL GTUTICTIKA GMUOVTIKE KOt
Exel apvnTiKn emidpoon oTo HEALOVTIKE KEPON TOV UETOYDV KOl TS LIAPYEL L
GUGTNUOTIKY OPVNTIKY GYE0N TNG OAAAYNG TOL XPEOVG HE TO PLEAAOVTIKO KEPOM T
omoia Tpocdlopilovial ®g TPOG TO AEITOVPYIKO EIGOOMUA HETE amocPEcE®MY Kot TPO
QOPOV. ENUAVTIKO VPO TNG EPELVOG TOVG EMioNG elval TG cuvnB®C, 1 aEnoT Tov

YPEOVG 00N YEl TIG LEALOVTIKEG TPOGOOKIES TV OVOAVTMY GE VITEPEKTIUNCELC.

O1 endpeveg avapopes pag yivovtotl mve ce HEAETES TOV GTAONKAV OTOKAEIGTIKE GTN
HEAETN NG AETOVLPYIKNG HOYAELONG KOl GTO OVTIIKTUTO TOL EYOVV TV OTIG

EMLYEPNOELS.

O Robert Novy-Marx, ypnowonoldvtag £va  TPOTOTOMUEVO  OEIKTN OV
AVTIMPOCHOTEVEL TNV mpoovopepbeica poyhevon, efétace v  vmobeon NG
AEITOVPYIKNG HLOYAEVONG TTOV AVOPEPEL TOG 1 CHUAVTIKOTNTA Kol 0 pOAOG NG €lval

1660 omovdaiot 0G0 KOl OVTNG TNG YPNUOTOOIKOVOUIKNG KOl TMG Ol LOYAELUEVES
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AEITOVPYIKA EMYEIPNOEIS £YOVV CNUAVTIKE VYNAOTEPEG OMOOOGEI/KEPON O’ OTL Ol
apoyrevtes. Ta amoTteEAECUOTAE TOV GLVAOOVY LE TNV TOPUTAVE® VTTOOEGT (G TPOG TIC
VYNAEG amodOGEIS KOl OMOOEIKVOEL TG M AETovpylkny poyAevorn umopet va
ovoyetiotel pe amodocelg oAAG oe cross-sectional emimedo (dniodn oe mAROOC
ETOUPLOV amaAAaypévo omd TN xpovikn otdotacn). H mpoPrentikn g dvvatdtnto
elval dvvot oe éva mpoPAEmTIKO povTEAD Otav Oev mepthauPdvel to péyebog g
enmyeipnong g mapdyovrag. [op’oia avtd pmopel va eitvor akdpo 1oyvpn Kot HeTd
™V TPocHNKN TETOW®V TAPOYOVIOV OT®MG &ival Kol O O&iKTNg AOYIGTIKNAG TPOG
ayopoiag Tipung ¢ etapiog (book to market ratio) xor n mpoyevéotepn anddoon. e
oLVAPTNOT UE TN YPOVIKN TEPI0O0 amd TNV AAAN PAETEL TG AALOYEC GTN AELTOVPYIKY
uoyrevon odnyovv ce petafoin tov ogiktn book-to-market, Aoy petaforng twv
TPOGOOKIDY Y10l TIG UEAAOVTIKEG 0t0d0GELS, Kot oAlayég Tov dgiktn book-to-market
givarl oyvpég kol povotovikég pe to value premium tng etoipiag. To tedevtaio
CLUTEPOCLLO. OEV EVAL TOGO CTUAVTIKO OO TNV ATOYT TOL OVTIKTUTOL OV £YEL GTNV
KepdoPopio. 660 6To OTL Ponbdel Tov eMEVOLTI GE MO KEPIOPOPES GTPATNYIKEG. Ag
unv Egyvape T TEPO amd TNV TANPOPOPNoN Yo TNV KEPOoPopia mov {ntdel Evag
enevoLTNG Tpoomabel Kot yioo TV PEATIGTONOINGT TOL YOPTOPLANKIOL TOL KOl TNG

OTPOATNYIKNG TOV.

O1 David Aboody, Shai Levi kouw Dan Weiss, acyoAnnkav pe v emidpacn g
AEITOVPYIKNG HOYAELONG OTO HEAAOVTIKG KEPOT, TNV omoin opilovv ®g ToV deiKTn
otabepav koot®v (F.C) mpog ta petafintd koot (V.C). Le delypata etoupidv mov
yopoaktnpifoviov 1o éva amd vymAn Aettovpyiky| poyAevon (tepiocdtepa otafepd Kot
Mybtepa petafAntd K6otn) Kot 10 GALO amd HKpY|, To EVPNUATA TOVG givar peilovog
onuocioc. Onwg avagépovv mn AeTovpyKn HOYAELOY emMpedlel OUOPPOTO TO
peAlovtikd képdn (avénom tov evog odnyel oe avénom tov dAiov). MdAicto 660
LEYOADTEPN N AELTOLPYIKY] HOYAELGT TOGO MO SLVATY| KOl LOKPAG ObpKELNG Eivarl M
OLOYETION TNG ME TO LEAAOVTIKA KEPOM GE TEPI0d0 HEYPL Ko TPV €Tddv. H emidpaon
OLT TNG CLYKEKPIUEVNC HOYAELONG fvart acOUIETPN OH®G KaODS Yo puo emtyeipnon
TOV XPNGLOTOLEL AEITOVPYIKT LOYAEVOT|, Lol LEIMGT TV E60®V TG EMNPEALEL TOAD
TeEPLOCOTEPO (OPVNTIKA) TO. LEAAOVTIKA KEPON am’OTL B Ta emnpéale pia aviicToyn
avénon. O Adyog eivon 1 apynq TPOGAPHOYN TOV KOGTOVG OTN TTMOTIKN TOPEio mopd
oTNV avoolKY]. ANAadY| TapATNPOLUE TOS KPVPEL piat TPOPAERTIKY tkOvOTNTA 1) OTTOiN

OUmG elval acOUUETPY] ®G TPOG TNV UETAPANTOTNTO TOV HEALOVIIKAOV KEPOMV.
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Emniéov 100 amoteAéopato  TOvg  OEiyvouv TG  EMYEPNCEIS HE  LYNAN
YPNUATOOIKOVOULKY] HOYAELOT doyelpilovion TGl TOvg TOPOLS TOVE (DOTE VO
KPOTNOOLV GE YOUNAQ emimedo Tn AETOLPYIKY] UOYAELOT KOL TO OVTIGTPOPO, EVEM
afloonueiowto eivor to  Yeyovog OTL AOY® TNG OCVUUETPNG  EMPPONG  TTOV
TPOOVOPEPOLE Ol EMYEIPNCELS VYNANG AEITOLPYIKNG HOYAELONG amolndVoLV To.
OVAOTOTO OTEAEYN TEPLGCOTEPO LE UETOYEC KOOMDC £TGL TOLG TPOCTATELOVY OO TO
AVTIKTUTIO (oG SVGHEVIG TTOPELONG TOV ECO0MV KOl ETMOEAOVVTOL OO TO. LEYOAVTEPQL

KEPON TTOL TPOKVTTOVV Ao [ OENGT TOVG,.

Kabobg oty mhetoynoeio Tov HEAET®V Tponyeital TG S1EPEVVNONG TNG TPOPAETTIKNG
KovOTNTAG TOV HOYAEDCE®V oTn KePOopopia, o avaivon g oxEoNg T®V
HOYAEVCE®MY HE TNV KEPOOQOPIO, KPIVETOL OGULVETO VO  OVOQEPOVUE  KATOLO
ovunepdopato mov e€dyovial amd HEAETEG TAVED GTNV TPOSTAOE TG GLGYETIONG
KepdoPopiog Kot HOYAELONG, KOOMG Kot avtd Ba mpémel vo ANeOovv vtdyn Tpw v

EUTELPIKT LLOG AVOAVONG TNG EEAYWYT CUUTEPAGUAOV.

HEEKVOVTOG HE TN XPNUOTOOIKOVOUIKT] UOYAEVLOT), TPOGOIOPICUEVT] UE TO TOGOGTO
YPEOVG TTPOG GLVOAIKO ke@dAato, o Joshua Abor oto paper tov KataAnyel ce pia
OeTiKn Kot onuavTikn oyéon outng pe v kepdopopia oe 0povg (ROE), ce delypa
gtapewv oty ['kdva mov dumpaypatedovial 6to eyympro xpnpatiotipro. H oxéon
OUMG aVTN TPOKOAEITOL atd TO YeYOVOG OTL TO PEYOADTEPO HEPOG TOL YPEOVG Elvarl
BpoyvrpdBeopo. EEnydviag v mapoandve mpdtact, Otav Ekave TNV Ol0KploN GE
BpayvmpodBecpo Kot pakpompdheso ypéog PpNKe TmG T0 LOKPOTPOBEGLO GLVIEETOL
apvntikd pe to ROE og avtiBeon pe to BpayumpdBespio to onoio kot kdAvmte 10 85%
OV Yp€ovg oto deiyua. Amo v GAAn ot Nawaz Ahmad, Atif Salman koau Aamir
Firoz Shamsi, ce gtaupeicg mov avikovv ot Prounyovia tov toévrov tov Iakiotdy
KOl GTO OVTIGTOWO YPNUATIGTAPLO, KOl YPNCILOTOIOVTASG ¢ Ogiktn HETpnong
kepdogopiog v  oamodotwkotnTa Tov gvepyntkov (ROA), xatoinyer oe o
OTUOVTIKT apynTikn oxéon avtdv tov o6vo. O Ibrahim El-Sayed Ebaid g deiypa pun-
YPNHATOOIKOVOUIKAOV ETUPEIDV TNV Alyutto TapovGtdlel TS N YPNUATOOTKOVOUIKT
poyAevon €xet moAL pkpd €m¢ kabOAOL avtikTumo oTNV Kepdoopia dtav vty
npooeyyiletor pe tov deiktn ROE 7 pe to pektd mepbdplo kEPSove, oAAd vdpyet
apvNTIKN oxéomn owtng pe v kepdogopio oe dpovg ROA. Kar ta tpia avtd dpbpa

nwpoceyyilovv por ypopukn ocvoyétion egetdlovtag povo TNy yYPNUOTOOTKOVOULKN
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HOYAELON GE OPOLG GLVOAIKOV YPEOVE TPOG GUVOAKO KEPAAOLO.

O1 Olayinka Akinlo kot Taiwo Asaolu e delypo and avdvopueg etapeieg otn Niynpia
KOTOANYOUV TG PEYAADTEPT YPMUATOOIKOVOUIKY] HOYAELON emnpedlel opynTIKA TV
Kepdopopia evd pdvo 1o péyebog g emyeipnong £xel Betikn enidpoon 6€ aLTHV Kot
elval 0 KOPLOG TPOGOIOPIGTIKAG TG TAPAYOVTAG KOl CUUTEPAIVOVY TG 1 O1UTHPON

TOV XPEOVG O€ YOUNAL emimeda fondd otV eMiteEVLEN TEPICCOTEPWOV KEPODV.

O Dr. E. B. Khedkar, e&etalet peta&d dAlmv ) oxéon tov Pabduov tng Aettovpyiknc,
NG YPNHOTOOIKOVOLIKTG KAOME Kat TG GLVILOGUEVNC LOYAEVGNG (TO YIVOUEVO TOVG )
pe v xepdopopia oe 6povg ROI (amodoTiKOTTO £TEVOVCEMV) TNG PUPLOKEVTNG
etaupeiag Tov Dr. Reddy mov giye to peyaddtepo kKHKA® TOACEDY Y10 TO OIKOVOULKO
¢10G 2013-14. No onpeiwoovpe 60 Tmg opilel 10 Pabud Aettovpyikng HOYAELONG MG
TOV AOYO TNG TOCOCTIOH0G HETAROANG TOV KEPOIDOV PO POP®V Kol TOK®OV TPOS TNV
nocootwio. petafoAr] tov moincewv (%AEBIT / %ASALES) kot tov Pabuo
YPNLOTOOIKOVOUIKNG LOYAELGNG G TOV AOYO TNG TOGOGTIOH0G LETAPOANG TOV KEPIDV
vl HETOYN TPOG TNV TOCOCTIONN HETAPOAN TV KEPSOV TPO QOPOV Kol TOK®V
(%AEPS / %AEBIT). Iopatnpel 6t 0 Babudc Asttovpykng poyrevong oxetileton
OTOTIOTIKG CTUOVTIKA KOl 0pVNTIKA Le TNV kKepOopopia og eminedo epmotocvvng 1%
EVO 0 PoBLLOG YPMLATOOTKOVOIKNG HLOYAELONG BETIKA 0AAG Yl GTATIGTIKG CTLLOVTIKA
010 1010 emimedo eumioroovvne. H cuvdvaouévn poyrevorn cvoyetiCetonr aAld Oyt

OTOTIGTIKA GMUOVTIKAL.

Mg tov 1610 TpoOTO VIOAOYIGHOV TV poyAevoewy, o Khushbakht Tayyaba, e&etalet
TN OXECN TOVG LE TOVG OAPOPOVS dElKTES AmOdOTIKOTNTOG OGS £lval 1 amdd0oT TOV
evepyntikov (ROA), n anddoon enevovcemv (ROI), n arddoon keparaiov (ROE) ko
ta k€PN ava petoyn (EPS) og éva deiypo emAeypévav eTXEPHCE®Y TOL TETPEAAIOV
Kot Tov QLoD aepiov. H exktéleon tov mOAMVOPOUNGEDY TOV  OTOKUAVTTEL TG
petagd tov ROl kot tov dvo poyhevocewmv  vrdpyet apvntiky cvoyétion. Me
eEapmmuévn to ROA, vadpyet Otk cvuoy£Tion owTod Kot TG YPTLOTOOTKOVOUIKNG
uoyAevong aArd apvntikn pe v Asrtovpyikn. Oco agopd de to ROE n cvoyétion
ToV &ivor OeTik) Kot PHE TIG OLO HOYAEVOELS, €VM TEAOG 1 YPNIUOTOOUKOVOUIKT
poyAevon cvoyetiletor OeTiKA pe To KEPOT OVEL LETOYN EVOD 1) AELTOVPYIKY] OPVNTIKA.
Opmg xopio ovoyétion 0ev glvol OGTOTIOTIKO ONUOVTIKY 0T €EAYOLV T

amoteAéopaTa Tov dpBpov Kot ev avTifEcEL TV apyIKdV VTOBEGE®VY TOVG PpNKay TMG
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ETALPEIEC LE DYNAN YPMUATOOIKOVOULKT) pOyAevon eival Atydtepo emikivovveg (less
riskier) 1660 oe Aoylotikég 060 kol o€ ayopaieg peBddovg péTpnong, mpdypo mov

umopel va eEnyeitan amd €101KEG LETAPANTES TOV GLYKEKPIUEVOL KAGOOV.

Agdopévov Ot 1 gumelpikn pag avéivon mov Ba akorovdnocel Oa Paciotel o detypa
Un YPMNUOTOOTKOVOUK®MV 10PVUAT®V, CUOVTIKT] GUUPOAT OTNV €pELVA LLOG KOl GTNV
KOADTEPT KOTAVONGT TOV OTOTELEGUATOV, TPOoGPEpPeL To apbpo twv Md. Safiuddin,
Md. Mohedul Islam kot Md. Anisuzzaman ot omoiot otnv mpoomddelo, avaAvong
aVTNG TG oyéomng, ypnotponotovy ta poviéde tov Nissim kot Penman to omoia
wpoovopépape Kot o viobetoovue ko epelg apydtepoa. Me 1t Ponbeia tov
TPOAVOPEPOUEVDV HOVTEAWDV, HETOED GAA®V, avoAlvovy kat e€nyodv TI EMOPAGELS
™G HOYAELONG GTNV KEPAOPOPIO TOGO YPTLOTOOIKOVOLLKE 13pOHTA OGO Kol GTO N
YPNLOTOOIKOVOLIKE, YEYOVOS ov Bo pog Ponbnoel oty HETEMELTO. EUMEIPIKT O
avdAivon kafott 1o detypa pog Oo faciotel o PN YPNUOTOOIKOVOUKOVS OPYUVIGHOVG.
Onwg avaeépouv 1 TEMKN KepOOPOopio TOL amOoAAUPAVOLV 01 W10KTNHTES TOV KOVOU
petoywkov  kepoiaiov  (ROCE), eivaw 1 emidpacn 100  0QEAOVLG  TNG
YPNLOTOOIKOVOIKNG HOYAevong (KaBapég yPMULATOOIKOVOUIKES VTOYPEDGCELS TPOGC
KOWO PETOYIKO KEPAANL0) TAV® GTNV amdO0cT TV KaBop®OV AEITOLPYIK®V GTOLYEI®V
(RNOA). H amddoon avty pe ) ogpd g (RNOA) mpokdmtet amd tnv enidpacn tov
0PEAOVG NG AEITOVPYIKNG HOYAEVONG (AELTOVPYIKES VLIOYPEDGES TPog Kabapd
Aertovpykd otoyeld) oty amddoon Asttovpyikdv otoryeiov (ROOA), kot eivan
LEYOADTEP YO TIG U1 YPNUOTOOIKOVOUKEG OV oPeidetal 6To OTL glvanl TOAV TO
HOYAELUEVES AEITOVPYIKA. ATO TN GAAN OU®OC 1 YPMUATOOIKOVOULKY] TOVG HOYAELON
elval oUEANTEN UTPOCTA GE ATV TOV YPNUATOOIKOVOUIKAOV opyavicu®v. Etot, mapd
T0  Yyeyovog OtL ta ypnpatoowkovopkd wpopata £xovv RNOA oyeddv ido pe 1o
ROOA,( mov 0mOTLRAOVEL TNV UIKPY GYETIKO AEITOLPYIKN LOYAELON), €YOVV TOAV
HEYOADTEPN QOO0 KOWVOU HETOYIKOD KEPOAAIOL OO TO UM YPNLOTOOIKOVOUIKA
WPOUATO OV OPEIAETOL OTO  “OTMPAOEWO” TOV OEYETAL TO AELTOLPYIKO TOVG
OTOTEAECHO, OO TNV YPNUATOOIKOVOUIKT poyAevon. 'Etol kotalyouv mwg yioo To
YPNLOTOOIKOVOLIKE 10pVUATO TPOGOIOPIOTIKOG TOPAyOVTOG TNG KEPOOPOPING TOVG
elval M YPNUOTOOIKOVOLIKT] HOYAELON €VO YL TO. UM, 1 AELTOVPYIKN. X& OPOLG
OUVOMKNG pOYAevong (koBapéc yPMUOTOOIKOVOUIKEG vmoxpemoelg  poll  pe
AELTOVPYIKEG VITOYPEDCELG KOl TO AOPOIGHA OVTO TPOG TOV KOWVO LETOYIKO KEPAANLO),

Ol YPNUOTOOIKOVOUKEG €lvar TOAD mo poyievpéves. To delypa Tovg agpopovoe
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OPYOVIGLOVG GTNV Y®OPO TOV MTayKAAVTES Kol KOTAANYOUV TG 1| LOYAEVON Umopel

va GUUPAAEL 6TV TPOPAEYT TG PONG TOL ELGOONLOTOG.
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4. Epneipikn] avdivon

4.1 MgOoooroyia

YKomOG NG OLYKEKPWEVIC epyociog elvol vo EKTIUNOCEL TNV EMOpAoN TNG
AELTOVPYIKNG KO YPNLOTOOTKOVOLIKNG LOYAELONG GTNV AOS0GT] TV KOW®OV LETOYMDV
(T0 TPOVOLLOVYO KEPAAOLO OVTILETOTICETOL MG YPMULATOOIKOVOUIKT vrToypéwon). [a
TOV OKOTO 0vTO £xel Ompiovpyndel €vo ypopuukd HOVIEAO Yo TPEIS OLOUPOPETIKEG

yopec, Drvavdia, I'epuavio & OAavdia.

4.2 Agdopéva

INa tov okomd g €pevvoc  GLAAEYONKAY amd UN-YPNUOTOOTKOVOUIKEG ETOUPELEG
TPV Yopov (OAlovdio, Pkavdia & I'eppavia) kot yia v ypovikn mepiodo 2005 -

2016 oe emowa Paon Ta axOAovBa dedopévo amd TV PAcomn OedOUEVOV NG

DataStream:
CASH & SHORT TERM INVESTMENTS WC02001
IN UNCONSOLIDATED SUBDRS WC02256
TOTAL ASSETS WC02999
SHORT TERMP%ERE}T & CURRENT WC03051
LONG TERM DEBT WC03251
PREFERRED STOCK WC03451
MINORITY INTEREST WC03426
INTEREST EXPENSE ON DEBT WCO01251
NON-OPERATING INTEREST INCOME WCO01266
NET INC BEFORE EXTRA/PFD DIVS WC01551
COMMON SHAREHOLDERS' EQUITY WC03501

Eniong and ™ oerida e KPMG yuw 1o moykdopior dedopuéva, GUAAEEQE TOVG
(POpPOAOYIKOVG cuvTeleoTéG (tax rate) kabe £tovg yio kabe yopd Kol amd v ceAida
¢ OECD ta Bpoyvrpdbecpa emtdokio ayopds (short term interest rate) ke €rovg

Kot xopog. To dedopéva avtd ypnoomotodvior otn 0éon tov marginal tax rate ko
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market borrowing rate avtiotoyya mov ovagépovtar oto paper twv Nissim ko

Penman kafag £tol emtuyydvovpe pio KOAOTEPT TPOCEYYIOT) TOV LOVTEAMY LLOG.
EmumAéov yio Tovg 6K0TOVG TG £pguvag VITOAOYIGTNKAY Ol akOAoLOES peTafAnTéc:

Financial assets = cash and short term investments (02001) + investments and
advances other (02256)

Operating assets = total assets (02999) - financial assets

Financial liabilities = dept in current liabilities (03051) + long term debt (03251) +
preferred stocked (03451) + minority interest (03426)

Net financial debt = financial liabilities — financial assets

Common equity = book value of common equity (03501)

Net operating assets = Net financial debt + Common equity

Operating liabilities = operating assets - Net operating assets

Net financial expense =after tax interest expense [(01251) * (1-tax rate)] —after tax
interest income [(01266) * (1-tax rate)]

Comprehensive net income = net income before extra items/preferred dividends
(01551)

Operating income = Net financial expense + Comprehensive net income

Market interest on operating liabilities = operating liabilities * market borrowing rate
Return on common equity (ROCE) = Comprehensive net income/ Common equity
Return on operating assets (ROOA) = (Operating Income + Market Interest) /
Operating assets

Operating liability leverage (OLLEV) = Operating liabilities / Net operating assets
Return on net operating assets (RNOA) = ROOA + (OLLEV*(ROOA-short term
interest rate))

Total leverage (TLEV) = (Net financial debt +Operating liabilities) / common equity
Return on common equity (ROCE) = ROOA + (TLEV *(ROOA- short term interest
rate))

DRNOArooa= RNOA-ROOA

DROCErnoa= ROCE-RNOA

4.3 Movtého

IMa tov éleyyo ¢ emidpaong TG AEITOVPYIKNG KOl PN LOTOOIKOVOLIKNG LOYAELONG

oTNV 0amOd00T TOL KOOV HETOYKOD KEQOAQiov Onpiovpyndnke mn mTopoKaT®
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yYPopukn ToAvopounon (robust) pe otabepéc emdpacel Yo TIC ETOPEIES TOV YOPOV
KOl TOV ETOV £T01 OOTE VO LELMBOEL TO PUIVOUEVO TNG ETEPOGKEAGTIKOTNTOS (0 AOYOG
mov Ogv emAéyOnke va yivel moAwvdpdunon oavd £1og NToV TO WKPO TANOOC
TOPUTNPNCEMY OVA £TOG KOL YDOPO, ETMALEOV KATO aLTO TOV TPOTO EYOLUE Lo
GLVOAIKY] a&lomoiNnoT TV SBEGIUMV dEOOUEVOV EVOVTL TNG EMUEPOLS 0EI0TOINONG
TOVG VAL £TOG KOl 0T GLVEYELD TNG EE0YMYNG CLUTEPAGUATMV [LE TOV HEGO OPO TMV
GUVTEAEGTMOV OVA £T0C)
(1)

FROCE =a, + 3,ROCE +a,RNOA + a,ROOA + a,[RNOA—-ROOA] + a,[ROCE —RNOA] + ¢
Onov, FROCE n amddoomn tov peToykoy KePaAaiov yio v emopevn ypovid (t+1).
ROCE e&ivar 1 amdooon tov petoywod kepaiaiov, RNOA 1 anddoon tov Kabapov
Aertovpykov gvepyntikod, ROOA 1 amddoon tov Asttovpykov gvepyntikon, RNOA
—ROOA 1 enidpaon tov Asttovpyikdv vroypenoewv kot ROCE- RNOA 1 enidpoon
NG YPMNHUATOOKOVOULKNG pHOYAevong. Ot eEaptnuéveg Hag avapEépovto OAEG GTOV
xpovo t . H avéivon mpoypatoromdnke ypnoLoToldVINS TO GTATICTIKO TPOYPOLLLOL

STATA 12.0.

4.4 Amoteréopato

Xmv mopodcso evOTNTO. TTAPOLGLALOVTOL OPYIKA TO TEPLYPAPIKO GTOXEID T®V

petafAnT@V tOv  HOVIEAOL TOL  Topovcldctnke  vopitepa. Ilapovoidlovion
TEPLYPAPIKA OTOXElD OYETIKO ME TNV UEOT TN KOl TNV TUMIKY OTOKAIGT TOV
petafAntav. Xe OAeg T1g HETAPANTEG Exouy aailpedel o1 akpaies TIWES TOVS TPV TNV
TeMKY| emeepyocio TOVG. XN GLVEXELD TOPOVCIALETAL O TIVOKAG GLGYETIONG Y0 TIG
petaPAnTég TOL HOVIEAOVL KOl GTO TEAOG M YPOUUIKY] TOAVOPOUNOT OTmS £)et

neptypapet otn pebodoroyia yo kébe yopa Eexmpiotd.

[Tivaxog 1

[Teprypagikd otoryeio (Drravdia)

Variable Obs | Mean Std. Dev. | Min Max

FROCE_w 1015 | -1.157027 | 4.296895 | -31.30436 | 15.86632
ROCE_w 1184 | -1.195459 | 4.535103 | -35.16381 | 18.75402
RNOA w 1184 | -.3458637 | 1.9585 -12.91262 | 12.89591
ROOA w 1184 | .2709771 | 1.055829 | -3.898373 | 7.208339
DRNOArooa w | 1184 | -.6131769 | 2.310831 | -16.65017 | 16.96134
DROCErnoa w | 1184 | -.8487181 | 5.686633 | -43.50124 | 35.53917
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Ytov mivaka 1 mopatnpodue v péon T, TV TUTIKN AmOKAGN, ToV aplBpd tmv

TOPUTNPNOE®Y, TNV EANYIOTN Kot UEYIOTN TN Yo KAOE PETAPANT OYETIKA HE TNV

dulavdia. apatmpovpe 0Tt OAEG 01 ATOSOCELG EIVOL OPVNTIKEC.

[Tivaxog 2

[Teprypagikd otoryeia (I'eppovia)

Variable Obs | Mean Std. Dev. | Min Max

FROCE_w 4242 | -1.362152 | 5.39016 | -31.30436 | 15.86632
ROCE w 4924 | -1.490867 | 6.050851 | -35.16381 | 18.75402
RNOA w 4945 | -.5782503 | 2.810401 | -12.91262 | 12.89591
ROOA w 4946 | .376469 1.467036 | -3.898373 | 7.208339
DRNOArooa w | 4945 | -.9173955 | 3.405671 | -16.65017 | 16.96134
DROCErnoa w | 4923 | -.983583 | 8.368045 | -43.50124 | 35.53917

Ytov mivaka 2 mopopoimg £Yovpe TNV HEST) TN, TNV TUMIKY| amOKAGoN, Tov aplfuod
TOV TOPATNPNCEDV, TNV EALYLOTN Kot UEYIGTN TN Yo KOOe PETOPANTN OYETIKE pe

mv [eppavia. IMopatnpodue 6tt OAeg ot amodocel eivar apvnTikéG €KTOG NG

amdO0GNG TOL AEITOVPYIKOD EVEPYNTIKOV.

[Tivaxog 3

[eprypagikd otoryeio (OAAavoio)

Variable Obs | Mean Std. Dev. | Min Max

FROCE_w 684 | -1.726365 | 4.736423 | -31.30436 | 15.86632
ROCE_w 818 | -1.60754 | 4.842569 | -35.16381 | 18.75402
RNOA w 818 | -.4102316 | 1.837347 | -12.91262 | 12.89591
ROOA w 818 | .393459 1.133653 | -3.898373 | 7.208339
DRNOArooa w | 818 | -.8047794 | 2.088213 | -16.65017 | 16.96134
DROCErnoa w | 818 | -1.056164 | 6.144403 | -43.50124 | 35.53917

Ytov mivaka 3 mopatnpoVue TV péESN TN, TNV TUTIKN ATOKAGY, ToV aplBud tmv
TOPATNPNCE®V, TNV EAQYIOTN KOl PEYIGTN TN Yo KOOE LETOPANT OYETIKA e TNV
OAhavdia. TTapatnpovpe 6Tt Oheg o1 0modOcELS efvol apvnTiKEG EKTOG TG 0mdd0oNG

TOV AELTOVPYKOD EVEPYNTIKOL Ot Kot 6t ['epuavia.

[Tivaxog 4

Yvoyetioelg (Prhavoio)

FROCE:1 | ROCE; | RNOA; | ROOA; | DRNOAr;
FROCE:+1 1.0000
ROCE; 0.4138 1.0000
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RNOA; 0.0719 0.0896 | 1.0000

ROOA; 0.1107 0.1706 | 0.2568 | 1.0000

DRNOArooa; | 0.0007 -0.0319 | 0.8573 | -0.2193 | 1.0000

DROCErmoa; | 0.3671 0.8591 |-0.3789 | 0.0472 | -0.4452

And tov mivako 4 mopatnpovpe OTL M amOO0GN TOL UETOYKOD KEQOANIOL NG
eMOPEVNC  Ypovidg oty mepintwon g Plavdiog, mapovstdlel apkeTd vVYNA Kot
Oetikny ovoyétion pe TV omdOOGN TOV  UETOYIKOV KeQOAQioL 1TNG OUECoWG
TPONYOOUEVNC YPOVIAG KOl UE TNV EMOPOOT TNG YPNMUATOOIKOVOUIKNG HoyAevone. H
OLGYETION UE TNV AeToVpYIKY| poyAevon elvar undapuvi. Emiong mapatnpodpe mwg n
eMIOPAOT TG AEITOVPYIKNG HOYAELONG GLoYETIeTal apVNTIKA e TV omddoomn roce

TOV 1010V £TOVG EVD 1| EMLOPACT) TNG (PN LOTOOIKOVOLIKNG BETUKE KOl 1GYLPAL.

[Tivaxoag 5

Yvoyetioelg (F'epuavia)

FROCE1 | ROCE; | RNOA; | ROOA; | DRNOA;

FROCE;+1 1.0000

ROCE; 0.5421 1.0000
RNOA; 0.1129 0.1389 | 1.0000
ROOA; 0.1552 0.2456 | 0.2117 | 1.0000

DRNOArooa; | 0.0229 -0.0066 | 0.8313 | -0.2993 | 1.0000

DROCErnoa; | 0.3879 0.7847 | -0.4060 | 0.1038 | -0.4795

And tov mivaka 5 mopatnpovpe OTL M amOO0GN TOL UETOXKOD KEQOAOIOL NG
eMOUEVIG Ypovids oty mepintwon g ['epuaviog, cvoyetileton mo woyvpd pe v
TEPOIVY]  OOO0CT  TOVL  UETOYIKOV  KepoAoiov kol pHe TNV emidpacmn g
YPNHUATOOKOVOLKTG pOYAevomng. Emiong n enidpaon g Aettovpytkng LOYAELONG €M
eatvetol va etvol KAmmg o aetnty, eved Eava 1 Asrtovpyiky poyAevon cuoyetileTon

OPVNTIKA LLE TO FOCE KO 1) ETIOPACT] TNG YPTLLOTOOIKOVOLIKNG BTG Kot 1o vpdL.

[Tivakog 6

Yvoyetioelg (OAavdia)

FROCE1 | ROCE; | RNOA; | ROOA; | DRNOAr;

FROCE:+1 1.0000
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ROCE; 0.3699 1.0000

RNOA; 0.0648 0.1498 | 1.0000

ROOA; -0.0291 0.1642 | 0.2995 | 1.0000
DRNOArooa; | 0.0571 0.0622 | 0.8129 | -0.2684 | 1.0000
DROCErnoa; | 0.3312 0.8374 | -0.3632 | 0.0356 | -0.3783

Amd tov mivaka 6 mapatnpovpe 0Tt Kot oty mepintmon g OAlavdiog n amddoon
TOV UETOYIKOV KePOAOIOL Yyl TV €mouevn ypovid ocvoyetileton Oetikd pe v
amAO0CT TOV HETOYKOD KEPOAAIOVL TNG TPOTYOVUEVNG XPOVIAG KOL [LE TNV EMIOPOOT
™G YPMUOTOOIKOVOIKNG HOYAELoNS. Evolapépov mopdia avtd TpoKaAel 1 apvnTiKn
OLGYETION TNG MEAAOVTIKNG 0omOS00oNGC HE TNV OmOd0TIKOTNTA TOL AELTOLPYIKOD
EVEPYNTIKOL M omoia Opw¢ dgv gival TOAD peydin. Axopa, Om®g Kot TPy, VIAPYEL

OeTikn cvoyETion ™G EMIOPAOTG TNG YPNLATOOIKOVOIKNG LOYAEVLONG LLE TO IOCE TOV

id1ov €toug

[Tivaxog/

Ipoppikd povtédo mpdPAreyng amdd00NG TOL UETOYIKOD KEPOANIOV Y10 TNV ETOUEVN

xpovid (Oraavoior)

FROCE;+; Coef. Std. Err. |t P>t | [95% Conf. Interval]
ROCE; -.4341007 | .2472287 | -1.76 | 0.082 | -.923359 .0551576
RNOA; 2037976 | .3745735 | 0.54 | 0.587 | -.5374724  .9450676
ROOA; 8592071 | .3076285 | 2.79 | 0.006 | .2504194  1.467995
DRNOArooa; | .3340555 |.1781261 | 1.88 | 0.063 | -.0184508 .6865618
DROCErnoa; | .4929889 |.2042952 | 2.41 | 0.017 | .0886947 8972831
year

2007 -1.388568 | .6094685 | -2.28 | 0.024 | -2.594688  -.1824474
2008 9006893 | .5157327 | 1.75 | 0.083 | -.1199305 1.921309
2009 2.08666 | .6762676 | 3.09 | 0.002 | .7483464  3.424974
2010 1.342606 | .5930615 | 2.26 | 0.025 | .1689543  2.516257
2011 2.274106 | .7530902 | 3.02 | 0.003 | .7837628  3.764449
2012 2.98664 | .6581172 | 4.54 | 0.000 | 1.684245  4.289034
2013 1.902975 | .7573979 | 2.51 | 0.013 | .4041068  3.401843
2014 2.864316 | .6608616 | 4.33 | 0.000 | 1.55649 4172141
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2015 2.9066 | .7289264 [ 3.99 [0.000 | 1.464076  4.349124
_cons -2.856155 | .5900908 | -4.84 | 0.000 | -4.023928  -1.688383
F(14,126) 9.83

R 0.1748

Ytov mivoko 7 TopoatnpovUE TO YPOUUIKO Hoviédo pe e&optnuévn petofAntm v
amdO0GN TOL KOOV UETOYIKOV KEPOAOIOV TNG €mOUEVNS Ypovids. To povtédo etval
oTOTIOTIKG onuovTikd kabhc to p-value eivan pukpotepo tov 0,01 [F(14,126) = 9.83]
Kot €€l GLVTEAESTN TPOGIOPIGHOL 160 pe 0,1748. Avtd onuaivel 6t ot aveEapTnTeg
petafintég eEnyovv 1o 17.48% g petafAntotntog e HETAPANTAG TOV apopd TV
aTOd00N TOV UETOYIKOV KEPOANIOVL Yi0 TNV EMOUEVN YPOVIH. LTOTIGTIKA GTUOVTIKOL
npoPrentikol mapdyovteg sivar to ROOA (b=.85, p<0.01) tov tpéyovtog éTovg kot M
uetapinty ROCE-RNOA (b=.4929, p<.05). Ot petafintéc ROCE (B=-0.43,
p=0.082), RNOA (b=0.20, p=0.58) ka1 RNOA-ROOA (b=0.33, p=0.063) dev eivau
OTOTIOTIKG ONUOVTIKOL TPOPAEnTIKOl TOpdyovieg TG OmOS00NG TOL UETOYIKOV
KeaAaiov, aAld og ddotnua epmotosvvng 90%, n tedevtaio (1 emidopacn G
amotelel

Aertovpykng  LOYAELONG), évav  OTOTIOTIKO ONUAVTIKO  TPOPAETTIKO

TOPAYOVTOL.

[Tivakog 8

Ipoppikd povtédho mpdPAeEYNg 0mAGS00NG TOV UETOYIKOV KEPOUANIOL YO TNV EXOUEVT|

xpovid (I'eppavie)

FROCE;+1 Coef. Std. Err. |t P>t | [95% Conf. Interval]
ROCE; 3272248 | 1227694 | 2.67 | 0.008 | .0860954  .5683542
RNOA; 0052113 | .1251833 | 0.04 | 0.967 | -.2406591  .2510817
ROOA; 054778 | .2508735 | 0.22 | 0.827 | -.4379586  .5475147
DRNOArooa; | -.1633708 | .1621845 | -1.01 | 0.314 | -.4819147  .1551731
DROCErnoa; | -.1197053 | .1147067 | -1.04 | 0.297 | -.344999 .1055883
year

2007 -.7199214 | .37426 -1.92 | 0.055 | -1.454999  .0151565
2008 1836281 | .3701629 | 0.50 | 0.620 | -.5434028 .910659
2009 .7968802 | .3604855 | 2.21 | 0.027 | .0888564  1.504904
2010 8078291 | .3724627 | 2.17 | 0.030 | .0762812  1.539377
2011 6200735 | .345729 |1.79 |0.073 | -.0589672 1.299114
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2012 9596947 | .3456898 | 2.78 | 0.006 | .280731 1.638658
2013 1.080806 |.3378705 | 3.20 | 0.001 | 4171996  1.744411
2014 1.307335 |.367852 |3.55 |0.000 | .584843 2.029827
2015 1.573112 |.3531807 | 4.45 | 0.000 | .8794352  2.266788
_cons -1.872068 | .2904931 | -6.44 | 0.000 | -2.442621  -1.301515
F(14,577) 5,48

R 0.0772

Ytov mivako 8, &yovpe OmMMOC KOl TPV, TO YPAPMIKO HOvTEAO pe eEaptnuévn
petafint) v onddocn TOL KOWOoU HETOYIKOD KEPOANIOL Yo TNV ETOUEVT] YPOVIA
om yopa g leppaviag avty m eopd. To poviého eivar otatiotikd onpovtikd
Kobmg to p-value givar pikpdtepo tov 0,01 [F(14,577)=5,48] a1 €xel cvviedeot
npocoopiopov ico pe 0,0772. Avtd  onuaivel Ott ov aveEhptnteg petafAntég
e&nyovv 1o 7,72% g petafAntomrog e HeTaPfANTNG OV apopd TV amdI0CT TOVL
peToykoy KepaAaiov yi v emopevn ypovid. H emeEnynuotikodtnto €d® TOL
povtédov dgv gival 1660 KoAr 660 oty mepintwon g Dravoing. XToTIGTIKA
ONUOVTIKOG TTpoPAentikog mapdyovtag sivar mait to ROCE 1tng tpéyovcoac ypovidg
(b=.32, p<0.01). Ot perofintéc ROCE-RNOA (b=-.11, p=.297), RNOA (b=0.00,
p=0.96), ROOA (b=0.05, p=0.82) kot RNOA-ROOA (b=-0.16, p=0.314) dev &ivar
OTOTIOTIKA onuavTikol mpoPArentikol moapdyovieg Tng OmOd00NG TOL UETOYKOV

KePoAaiov og ddotnua eumoToocvvng 95%

[Tivaxkoag 9

Ipoppikd povtédo mpdPAreyng amdd00NG TOL UETOXIKOD KEPOANIOV Y10 TNV ETOUEVN

yxpovid (OALavdia)

FROCE;+1 Coef. Std. Err. |t P>t | [95% Conf. Interval]
ROCE; -.2581519 | .3209847 | -0.80 | 0.423 | -.8952176  .3789138
RNOA; 7845975 | .7966339 | 0.98 | 0.327 | -.7965004  2.365695
ROOA; -. 7853881 | .5104781 | -1.54 | 0.127 | -1.798546  .2277696
DRNOAro0a; | -.2093989 | .4947324 | -0.42 | 0.673 | -1.191306  .772508
DROCErnoa; | .2556543 |.3366739 | 0.76 | 0.449 | -.4125502  .9238587
year

2007 -2.259988 | .7005056 | -3.23 | 0.002 | -3.650298  -.8696788
2008 1.029748 | .4826165 | 2.13 | 0.035 | .0718881  1.987608
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2009 7601239 | .7215668 | 1.05 | 0.295 | -.6719864  2.192234
2010 6043675 | .6656169 | 0.91 | 0.366 |-.7166978  1.925433
2011 6586543 | .8313544 | 0.79 | 0.430 | -.9913542  2.308663
2012 1.007629 |.7756852 | 1.30 | 0.197 | -.5318918  2.547149
2013 8993001 |.933348 [0.96 |0.338 |-.9531373 2.751737
2014 8606641 | 1.04447 |0.82 |0.412|-1.21232  2.933648
2015 -.3659225 | .8949985 | -0.41 | 0.684 | -2.142247  1.410402
_cons -1.787648 | .7646681 | -2.34 | 0.021 | -3.305303  -.2699938
F(13,97) 4,88
R 0.132

Ytov mivoka 9 mapoatnpodue T®G TO YPOUUKO Hoviého pe e&aptnuévn petafint
™V HETOPANT Yo TNV amOS00T] TOV HETOYIKOV KEPOAOIOV Y10 TNV ETOUEVT] XPOVIAL
gival oToTIoTIKG onpovtikd kabog to p-value sivar pikpdtepo tov 0,01 [F(13,97) =
4,88] ko éyer ovvieheotn mpocdopopov ico pe 0,132, Avtd onpaiver 6t ot
avegapmnteg petafintég eEnyovv 1o 13,2% g petafAntdmrag g UETOPANTAS OV
apopd TNV OO0 TOV HETOYIKOV KEPAAAIOL Yo TV €mOUEV ypovid. Ot petafAntég
ROCE (b=-.25, p=.423), ROCE-RNOA (b=.25, p=.449), RNOA (b=0.78, p=0.327),
ROOA (b=-0.78 p=0.12) kou RNOA-ROOA (b=-0.20, p=0.673) dev givor otatioTiKd

onpovtikoi TpoPAentikol mapdyovteg TG AmdO0GNS TOL HETOYIKOD KEPAAIOL.

4.5 Xopnepaocporto,

Amd v avdivorn mov mpaypoatomomOnke mpoékvye o1t Yoo TV Dhavoio OAeg ot
LETAPANTEG TTOV APOPOVGOV OMOSOCELS NTOV OPVNTIKES KOTA péco Opo. ITapdpoto
arotélecpa mposkvye Yoo v [eppavia kot v OAdavdia pe v egaipeon g

amAO0GNG TOV AELTOVPYIKOV EVEPYNTIKOD TOL NTOV OETIKN KOTd LEGO OpO.

Emumiéov Ppébnke kot yia Tig Tpeig xdpeg 6Tt 1 amdO00T TOL UETOYIKOV KEPAAAIOV
™G EMOUEVT XPOVIAG cvoyetiletar BeTiKA Kot 1oYVPA pe TNV ardOOGT TOV UETOYIKOV
KEPOAOUOV TNG APECHOS TPONYOOUEVNS YPOVIAS KaODG Kol pe TNV emidpact 1Tng

YPMHATOOIKOVOULKTG LOYAELONG.

Ocov apopd To amoTeEAEGHOTA TG YPOUUKNG TOAVOpOUNoNG Ppébnke OTL oTATIGTIKG
ONUOVTIKA TpoPAenTiKOl TTOpdyovteg TG omdO0GNG TOL LETOYIKOD KEPOAOIOL TNG

emopevng ypovid otnv Ouavdio MTav 1 amdI00T TOV AEITOVPYIKOV EVEPYNTIKOV
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(b=.85, p<0.01) ko1 1 emidpaocn ™G ypnuatoolkovoulkng poxAevonc(b=.4929,
p<.05). Kot ot 600 éyovv Oetikn emidpoon oAAd M omdOOGN TOL AETOVPYIKOV
EVEPYNTIKOV &lye TV peyolvtepn peta&d tov ovo. Ta v yopa g Teppoviog
Bpénke OTL 6TATIOTIKA ONUOVTIKOG TPOPAENTIKOC TOPAYOVTOS TNG omdOOoNS TOV
LETOYIKOV KEPOAAAIOV YO0 TNV EXOUEVN ¥POVIA Eival Katd KOplo AOYO 1 amdd0cT TOV
LETOYIKOV KEPAAOIOL OO TNV QUECMG TPONYOLUEVN Ypovid. MdAota 1 emidpoon
avt frov Betikn. Téhog 6cov apopd v OAhavdia dev Bpébnke kapio amd Tig
aveapmteg petaPintég va emnpedlovv o€ OTATIOTIKA onpovtikd Pabud v
amdO00N TOL UETOYIKOV KEPOAOIOVL Yoo TNV emopevn ypovid. ITiBavov n Eddenyn
TPOPAENTIKNG 10YVG TOV OVEEAPTNTOV UETAPANTOV omévavtl otnv  eEaptnuévn
petafint) va opsihetar 4Tt M otkovopky kpion pe v évapén g to 2008 &xet

dwtapaéel og onuavtikd Padud v oxéon HeTald TV OIKOVOUIKAOV OEIKTOV.
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5. Emi)hoyog

2V mopovoo LEAETN TpooTadnoape va eEETACOVE OV Kol KAt TOGO 1 EMIOPaOT
TOV HOYAELCE®V KPUPEL KATOW0, TPOPAETTIKY IKOVOTOTO (OC TPOG TNV UEAAOVTIKN
aod00™ TOV Kooy HeEToYKoD kepaiaiov. Ta amoteléopata amd T TOAVOPOUNGELS
dev ovuPadilovv pe 1o amotedéopoto g peAétng tov Nissim kot Penman (2003)
KaBmG 0ev TPOEKLYE OO TNV OTATIOTIKN OVAALCT KATO0 OLVOTH GLOYETION TNG
AELTOVPYIKNG OPAGTNPLOTNTOG LE TIS ATOOOGELS TOV KOOV UETOYIKOV KEPOANIOV OAAG
00TE KoL TNG EMOPOONG TNG AELTOVPYIKNG HOYAELONG HE TIG WEAAOVTIKEG OVTEG
anoddcelc. Duoikd dev NTav ePktd va e&aybodv axpiPadc ta ido cvumepdcoTa
O€JOUEVOL OTL TPOKELTAL Y10 OLOPOPETIKES ETALPEIEG GE FLAPOPETIKEG YDPES, AYOTEPECS
TOPATNPNOELS, OAAL KOl SLUPOPETIKY YPOVOAOYIKT TEPT0O0, [o TEPI0S0 EMNPEACUEVT
OPKETE amd TNV TAYKOGULN YPMLOTOOIKOVOIKY Kpion (LECES amodOGEIS OPVNTIKES
KOl OTIS TPEWS XWPES), Eva axopa PEOVEKTNO OTOTEAEGE TO YEYOVOS TNG MIKPNG
Biproypapiog kot peAéTNG MOV LEAPYEL YOP® OmMO TO GUYKEKPIUEVA HLOVIEAQ LE
OTTOTEAECUO, VO UMV UTOPETL VoL YIvEL GUYKPIOT UE HEAETEG TAVM OTO 1010, EPOTALOTAL.
Melhovtikég €pevveg pe detypa amd GALEG YOPES N AKOUO KO OO GLYKEKPYLEVOLG

KAAOOLS 16MG VAL TAPOVGLAGOVV SLUPOPETIKA ATOTELEGLAL.
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