Xovoyn

Ta tedevtaia xpovia Exovv Tapatnpndei kotactdoelg peilovog O1KoVoIKNG aoTadEgng,
TOALEC POPEC TPOEPYOUEVNC €K TOV MO OVOEKTIKOV Kl €£EYOVGMOV OIKOVOULDYV TOV
AoV, ATO TIC KATOOTACELS aVTEG, pia otkovouio Eeympilel O11TEPMOC G onpeio
avaeopds Kakodtoyelipiong, EAAEWYNG OKOLOPPOGVUVIG Kl OtOLGiog 0pOBoAOYIGHOV.
Tnv 1010 oTLypn, 1 SVYKEKPYEVT KPioM YPEOVS TAPEYEL Lo LOVOOIKT gvKopio Yo TV
emova&lohdynon Tov AavBovoucav SlEpYacLdY TOv APopohV GTOV TPOTO EPAPLOYNS,
OTNV KOVATOVPO Kot 6TO SopfpmdTikd TANIGIO TV OIKOVOUIK®MY HOVIEA®MV OO TOVG
1B0VOVTEG, TOVG EVOLAPEPOUEVOVG KOL TOVG CLUUETEXOVTEG GE OGLTH TNV OIKOVOUia,
TPOKEEVOL VoL eE0GTPUKIOTEL O GLVOMKOC Kivouvog Kal va evioyvbel 1 dvvatdtTa
TPOANYNG TOPOUOLOV KPIGEMV GTO UEAAOV.

Ocov apopd 61N XPNUATOOIKOVOULKY] avAALGT, avTh démeTol Kupinwg omd ctoryeio
TOGOTIKOV YOPOUKTIPO: TOVG XPNUATOOIKOVOUIKOVG deiktes. Edv deyxtode 6t B rav
EVOLLPEPOV VaL DLEPELVNOOVV O1 OEIKTES TOV VITOGLGTNUATWV TOV dPACTNPLOTOLOVVTOL
o€ 10, OlKovopia 1 omoia StEmeTOL Ao KPion, Lo TPOTY TPOKANON ELVOL TPOPAVIG: VOl
e€aybel o dwypovikn Betikn avdivon tov &v Ady® vrocvotnpdtov 1 omoia o
TPOGPEPEL  Evav  KOVO  aplBud  TANPOQOpPIOY ®G TPOG TS UETOPOAEG T®V
YPNLOTOOIKOVOLUK®Y TOVG JEIKTAOV. Tnv idta otiyur Ko kabmg 1 vrapén opiloviimy
OKOVOUIKOV oTolyelwv pmopel va oplotel wg ypovoocepd, Bo Ntav Aoyikd va
avalnmoOei K1 éva epyalelo TPOYVOOTIKNG TOV €V AOY® SEGOUEVMV.

Méow Baong dedopévav mov axolovbel to mpoétvmo ICB, wo emdoyn deopmV
YPNHUATOOIKOVOUIKADV OEIKTAV VITOAOYILETAL Y10 OAES TIC EAANVIKES EI0TYUEVES ETOUPETES
OV KOTOTAGGOVTOL G€ EVVEN GLYKEKPLUEVOLG KAASoVG. Ot KAadikol pésot dpot Tv
OEIKTAOV £EAYOVTOL Y10, T ETNOLNL SIUCTHLOTA EVOS XPOVIKOL £0povg évieka eTmv (2001-
2011).  Emiong e&ayeton éva  ypopuikd povtéAo maAvopounong ywo  kabe
xpnuotoowkovoukd ogiktn, pali pe koumdreg oplov epmotoovvng e gvbeiog
avadpoUng Kt GAAMV  JYVOOTIKOV TAAVOIPOUNGCNS (CLUVTEAESTHG GLGYETIONG,
dopbopévoc cvvtereotng cvoyétions, ANOVA, t-test Kot SlocTHHATO EUTIGTOGHVIG
TOPAUETPOV).

To copa TV TopaTNPNCE®V KOl TOV VTOAOYICUOV Umopel vo ypnoiponombet yio va
a&oroynOel Eva evpy PACHO SEIKTMOV TOL OLPOPOVV GTNV OIKOVOUIKT dpACTNPIOTNTA
KOl OTIS YPNMUOTOOIKOVOUIKEG EMOOGELS, MOTE VO O1ELKOAVVOEL €AYy TOGOTIK®V
OAAG KO TTOLOTIKMOV GUUTEPAGUATOV GYETIKE LE TIG WO1UTEPOTNTEG TOV KAAO®V TOL
dpactnprororovvral e Eva vtd Kpion pakpoowkovoulkd mepidirov. EmmpocHétmg
umopel  vo  OtgpevvnBel 1 OMOTEAECUOTIKOTNTO TOV  HOVIEA®V  YPOUUIKNG
TOALVOPOUN GG TO OTO10 TPOEPYOVTAL OO YPOVOCELPEG PN LOUTOOKOVOUKADV JEIKTAOV,
pe okomd va afohoynfel n edwn pebodoroyio ¢ pio amoteAespatiky péBodog
TPOYVMOOTIKNG.
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Abstract

In recent years the world has witnessed instances of major economic instability, many
times originating and formulating in the most resilient and prominent global economies.
From this situation, one sovereign-economy stands out as a benchmark of
mismanagement, inequity and imprudence. At the same time, this particular sovereign-
debt crisis provides a unique opportunity for the re-evaluation of tacit processes
concerning the modus vivendi, culture and framework of financial models by decision
makers, stakeholders and participants within this economy in order to mitigate overall
risk and aid towards the prevention of similar crises in the future.

As financial health analysis is majorly governed by quantitative data, a definite profile
of the constituents operating within a crisis would be an evident first step for scanning,
extracting and analyzing the distinct data that composes the threads of a crisis. These
quantitative markers are financial ratios. If we accept that it would be of interest to
investigate the financial ratios of the subsystems within an economy undergoing a
crisis, one clear challenge is apparent: to offer a positive analysis perspective of these
subsystems within their economic framework. At the same time, as the provision of
longitudinal financial ratio data can laterally be defined as a time series, it would be
logical to venture the composure of a forecasting instrument for said financial ratios.

A data base is created according to ICB taxonomy and a selection of financial ratios is
calculated for all listed Hellenic corporations, which are classified under nine specific
industries. Average industry ratios are extracted for the annual intervals of an eleven
year time span (2001-2011). A linear regression model for each financial ratio is
generated along with prediction bands, residuals data and other regression diagnostics
(coefficient of determination, adjusted coefficient of determination, ANOVA, t-test and
parameter confidence intervals).

The body of observations and calculations can be utilized to assess a diverse range of
markers concerned with economic activity and performance in order to facilitate
explicit awareness with respect to the particularities of industries within a crisis. At the
same time, the effectiveness of financial ratio time series linear regression models can
be investigated in order to evaluate the specific methodology as a pertinent forecasting
method.
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