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Evyaprotiec

Me oot TV €pyacio. OAOKANPOVOVTOL 01 GTTOVOES [LOV GTO UETOMTUYINKO TPOYPOLLLLLL TNG
Epoppoopévng ZTotioTikng Tov TUNIOTOG XTOTIOTIKNG Kot Ac@ariotikng Emotiung tov
[Movemomuiov Iepotd. Oa MBera va gvxoploTNo® OAOVS. TOVE KaONyNTég TG0 of
TPOTTUYOKO OGO KOL O UETAMTUYOKO EMIMESO .~ YL TIG - YVMOOES 7OV OV
petadapmadevcav. H ovufoin tovg 610 Vo €Ol O - ETHUOVY, ~“DTOUOVETIKY KO
dnpovpykn Nrav kabopiotikn. Evyapiotd kabévov amd ovtols yio OAES TIC GUUPOVAES
nov éAafa To TeEAevTaio EQTA XPOVIQL.

[Swiitepec evyapiotiéc otov KaBnynt TOL TUNUOTOG XTOTIGTIKNG KOl ACQOAMOTIKNG
Emomung tov [ovemommuiov Ilepod I'kheldico Myond 1660 Yoo v avektiunt
Bonbela TOL OTNV GLYYPAPY OVTNG NG OWAMUATIKNG €pyociag OGO Kol Yo TIG
OIKOVOIKEG YVMGELS TOL EAAP0 TOGO G& TPOTTVHIOKS EMIMESO OGO KOl GE UETATTUYIOKO.
Eniong, Ba nBeka va tOovV £0xaploTo® - Yo TG GUUPOVAEC TOL OGOV aPOpPd TNV
EMOYYEALLOTIKY LOV TTOPELQL.

Téhog, Ba HBeha Vo EVYOPICTAC® ) KOPOLES. TOVG YOVEIG LoV Kol TNV AOEPPY] LOV TTOV

pe otpiEay OAa QLT TOL XPOVIE.






Iepitnyn

Youpovo pe to Ymoderypo Amotipunong Keparawovykov ayabov (-C.A.P.M.), o
LOVOdIKOG TapAyovTag oV enNPedlel TNV TPOGOOKMOUEVT] ATOS00T P0G EXEVOVONG. ival
0 ovoTnUaTKdG Kivovvog. Tlap 6Aa avtd, Evog LeYAAog aptBUdg EpYacIDV EXEL TPOGPEPEL
eVOeigelg 0Tl VILAPYOVV KOl BALEG TTOPAIETPOL, TOV GLVIEOVTOL HE TIG EMXEIPNOELS, Ol
omoiot emnpedlovv Tig amodooels. To péyebog, ivarl o amd avTég TIG TOPAUETPOVS KOt
HAAIGTO EYEL TPOGEAKVGEL TO LEYOADTEPO EVOLOPEPOV-

Yto TAaic1o TG TOPOVCHS EPYOUCING EMOIOKOVIE VO EPEVVICOVUE GV TO HEYEBOg TV
EMEPNOE®Y TOV glvar onypéveg oto Xpnuotiotnplo A&iwv ABnvav emmpedlel Tig
Am0dOCELS TV LUETOYDV TOVG,.

Ta evpiuota ™G eUmEPIKNG oG £pguvag - 0gv.. vrootpilovy v Vmapén &vog
«amoteléopatoc peyébovg» (size effect). Axoun; mapéyovy evoei&elc mepi un 1600 TOV
CAPM otV ayopd avtn. Ouwmcg, n oyetikh Bewpia gionysitat 011 mpoiimdbeon 1oybog Tov
CAPM egivar m amotedecpotikdOTnTo TG oyopds. Emopévog, ta evprjuoata pog o
UTOPOVGaV VO EpUNVEVOBODV MG EVOEIEEIS AVOTOTEAEGLATIKOTNTOG TOV XPTMLUOTIGTPIO
A&ov ABnvov.
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Abstract

According to Capital Asset Pricing Model (CAPM), the only factor that affects stock
returns is systematic risk. However, a great number of empirical-studies have provided
evidence that certain firm specific parameters, such as size, are related to returns. Within
the framework of the present study, we attempt to test the possibility that a size effect
exist in the Athens Stock Exchange.

The findings of our empirical work do not support that such an effect exists. Moreover,
they provide evidence against the validity of the CAPM: Given that the M odern Portfolio
Theory asserts that CAPM isvalid only in efficient markets, the above evidence might be
interpreted as an indication of the inefficiency of the Athens capital market.
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