
 

 
 

 
 

 
 
 

 

 

 

 

«The Stock Exchange as 
a driving force of new 

funding» 

 
May 2019 
 
  



 

1 
 

 

 

CONTENTS 

 INTRODUCTION 

 DEMOGRAPHIC CHARACTERISTICS 

 METHODOLOGY 

 KEY POINTS 

 CONCLUSIONS 

 

 

  



 

2 
 

 

INTRODUCTION 

The Athens Stock Exchange (ATHEX), in cooperation with the Economic Chamber of Greece 

(ECG) conducted a survey on the role of the Athens Stock Exchange as a source of funding 

for Greek companies as well as a form of investment. 

Greek corporates, especially small and medium, are not only the force of the Greek 

economy but also a key component of social cohesion. Economic growth based on solid 

fundamentals is the great challenge and the main prerequisite for turning the Greek 

economy on a sustainable path. 

This survey emerged from the Memorandum of Understanding signed on 13 February 2019 

between ATHEX and the ECG aiming at joint initiatives and actions, in order to achieve 

synergies between the business and academic communities, especially through information, 

training, research and data analysis. 

The survey was conducted from March 15th, 2019 until April 3rd, 2019. The questionnaire 

that was sent to the members of ECG consisted of two sections: The section “Economy” and 

the section “Stock Exchange”. Almost 1,700 individuals / members of the ECG were surveyed 

from a wide range of business sectors, age, professional status, educational level, etc., which 

characterizes the findings as "statistically significant". Given the specialized knowledge of 

the members of ECG renders the survey not just a poll but a study on the perceptions of the 

financial community about the economy and the stock exchange, in particular. 

Responses to what ECG members think about the Greek Economy should be taken into 

account by policymakers, while responses to what they think about ATHEX will contribute to 

designing new actions to support the role of the Stock Exchange as a fund raising mechanism 

and as a growth pillar of the Greek economy. 

 

  



 

 
 

 
 

 
 
 

 

 

DEMOGRAPHIC CHARACTERISTICS 

The questionnaire was sent to the members of the Economic Chamber and we received 

responses from 1,700 individuals / members of the ECG. The sample is representative, 

mainly because of the high number of participants. It is also worth noted that the 

participants belonged to a wide range of business sectors, ages, management levels, 

educational level, size of company etc. All the above, in our opinion, render the findings 

"statistically significant". 

 

Figures 1 through 6, present the demographic characteristics of the sample: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

72,81% 

27,19% 

Figure 1: Respondent profile by 
gender 

Male

Female

Sample: 1681 

11,76% 

42,46% 

36,52% 

9,26% 

<=30 31-45 46-60 >=61

Figure 2: Respondent profile by 
age 

Sample: 
1684 

34,81% 

25,00% 

29,37% 

10,82% 

Figure 3: Respondent profile by managerial level 

Top Level Management

High Level Management

Middle Level Management

Lower Level Management

Sample: 1488 
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5,59% 

25,98% 

6,24% 

11,06% 

51,13% 

Figure 4: Respondent profile by occupation 

Unemployed

Self-employed

Owner of a Company

Public Sector

Private Sector

Sample: 1682 

18,41% 

38,74% 

40,58% 

2,26% 

 
Figure 5: Respondent profile by level of education 

BSc/Technical Univ. (ATEI)

BSc/University

MSc/MBA

Phd

Sample: 1678 

29,04% 

14,04% 

18,33% 

38,59% 

Figure 6: Which is the size of the firm you are working for? 

Large  (250 or more persons 
employed, or total sales beyond  
€50m) 

Medium (up to 250 persons 
employed, or total sales up to  
€50m)  

Small (up to 50 persons 
employed, or total sales up to  
€10m) 

Very Small (up to 10 pesrson 
employed, or total sales up to 
€2m) 

Sample: 1560 
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METHODOLOGY 

In the majority of the questions respondents were asked to pick a single answer from a pre-

determined set of responses. However, in some questions participants had to rate and 

classify a group of choices, or they had the choice to pick more than one answers. In these 

cases, a scoring system was created that ranked answers, from higher to lower.  

For example, if a question presented a set of 5 answers, where the respondent was able to 

pick up to three choices, the final score for each choice was a number between 1 to 3 based 

on the weighted average and the frequency of answers. 

Moreover, the responses were evaluated both at an aggregate level as well as in detail 

based on all categories of demographic characteristics. In this paper we present the results 

on an aggregate level whilst we comment on analytical results in cases where the result is 

worth paying particular attention. 
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KEY POINTS 

As far as the section “Economy” is concerned, the main conclusions are as follows: 

 75% of respondents believe that over the next 3 years, the Greek economy will either 

be stable or will be growing mildly. Only 4% believe that Greek economy will present 

a high growth rate.   

 

 
• Technology, Oil / Gas, Travel / Leisure are the 3 sectors that are expected to present 

investment opportunities over the next 3 years. Real Estate sector follows with small 
difference. At the same time, digital transformation is expected to significantly change 
the structure of the productive fabric of Greece. 

 

 

 

4,18% 

42,12% 

32,46% 

19,39% 

1,85% 

Figure 7: What is your view of economic development, over the next 3 
years? 

 

High Growth Slow Growth Stability Recession Cannot Say

Sample: 1676 

29% 

30% 

39% 

49% 

R e a l  E s t a t e  

T r a v e l  &  
L e i s u r e  

O i l  &  G a s  

I T  

F i g u r e  8 :  C h o o s e  u p  t o  3  o f  t h e  f o l l o w i n g  i n d u s t r i e s  t h a t  y o u  
e s t i m a t e  w i l l  p r e s e n t  i n v e s t m e n t  o p p o r t u n i t i e s  o v e r  t h e  n e x t  

t h r e e  y e a r s  

 

Sample: 1674 
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• Private investments, either from Greek private companies or from foreign 

companies, are the most needed at the moment to boost economic growth. 

 

 

 

 

 

 

 

 

 

 

 

 

• Regarding the question "Where should the primary surplus be channeled in order to 

have a faster development impact?" respondents identified the need for tax relief for 

businesses and reduced VAT. The former is particularly important for the “Self-

employed” category and the latter is widely demanded by all categories. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

2,92 

2,86 

2,20 

2,14 

Private (Greek) Investments

Foreign Direct Investments

Joint Ventures (Public & Private Sectors)

Public Investments

Figure 9: What type of investment do you consider to be important in the 
current economic climate in order to accelerate the growth of the 

economy? (4 most important - 1 less important) 

1,78 

2,61 

3,11 

3,68 

4,02 

Other

Financial support to the less well off

Reimbursements of Debt (Government to Private
Sectors)

VAT Reductions

TAX reliefs

Figure 10: Where should the primary surplus be channeled in order to 
have a faster development impact?"  

Sample: 1610 

Sample: 1540 
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• The most important structural change needed is the reduction of 

bureaucracy. This is followed by the acceleration of licensing procedures, which is 

desirable mainly by the “company owners” category but is also widely accepted.   

 

 

• To the question "in what direction would you channel funds raised from bank lending?" 

the vast majority identifies the need for Investment in Research & Development. 

 

  

4,12 

3,33 

3,15 

2,34 

2,26 

Research and Development

Facilities Development

Employee Education

Cover Non-performing loans

Cover fixed operating expenses

Figure 12:  In what direction would you channel funds from the Banks in 
the form of new funding? (5 most important – 1 less important) 

 

Sample: 1600 

Sample: 1625 



 

 
 

 
 

 
 
 

 
 

As far as the “Stock Exchange” section is concerned, the main conclusions were not as 
predictable as in the “Economy” section. More specifically: 
 

• The percentage of ECG members interested in the Stock Exchange is relatively low. Just 

1/3 is watching the Stock Market either daily or 2-3 times a week, - although they are 

economists - and this percentage is even lower in young ages. On the contrary, older 

people are more active in terms of stock market interest. There is a need to attract 

young investors.  

 

• Regarding the question related to the expectation of the performance of the ATHEX 

General Index in 2019, almost half (48.23%) of the respondents expect a positive return. 

Although this reveals a relative optimism, given the fact the survey was conducted at a 

time that the Greek stock market was already 15% up Ytd, then the figure seems to be 

relatively low. The fact that a quarter of the respondents (26.87%) believes that the 

General Index will have a negative performance is probably indicative of the low 

expectations that prevailed in the Stock Exchange during the time of the survey. 

 

 

 

 

 

 

 

 

 

16,70% 

20,45% 

15,09% 
13,95% 

33,81% 

Figure 13: How often do you follow the stock market? 

2-3 times/week 2-3 times/month Daily Not at all Rarely

Sample: 1677 

24,90% 

48,23% 

26,87% 

Figure 14: Do you believe that between now and the end of the year, 
ATHEX Share Price Index would have positive return? 

Cannot Say

Yes

No

Sample: 1671 
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 When ECG members were asked to rank how they would invest any available 

funds among Greek financial assets, the biggest interest was for “Startups” and, 

followed by a small margin, for “Corporate Bonds”.  “Units of Equity UCITS” and “Equity 

Shares” were ranked 3rd and 4th, respectively. It is worth mentioning that Company 

Owners are mostly interested in investing in Startups, while Private Sector Executives 

are interested in Corporate Bonds. Public Sector Executives show greater interest for 

Occupational Pension Funds and Government Bonds. It is disappointing that the 30-

year-olds are not particularly interested in Equity Shares. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

• Despite the fact that in recent years there have been no significant listings of companies 

on ATHEX, almost 1 in 5 respondents (21.1%) would choose to raise capital from the 

Stock Exchange if they had the option to do it. In particular, "Company Owners" are 

even more interested than the average (28%). A large proportion (36.1%) is undecided.  

 

 

 

 

 

 

 

 

 

 

 

 

•  

4,77 

4,66 

4,31 

4,26 

3,91 

3,68 

2,68 

Startups (through Venture Capitals or directly)

Corporate Bonds

Units of Equity UCITS

Greek Shares

Occupational Pension Funds

Government Bonds

Other

Figure 15: Rank how you would invest any available funds in Greek 
financial assets    

Sample: 1333 

36,13% 

21,11% 

42,76% 

Figure 16: If you were able to decide on behalf of your company, would you 
discuss the possibility of an IPO? 

Maybe

Yes

No

Sample: 1644 
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• “Bigger firm size”, “better terms for future financing” and “brand awareness” are 
considered the key benefits of listing in the Athens Stock Exchange. In contrast, “Loss of 
the company's family status”, “non-fulfillment of the listing criteria” and the “relatively 
low trading activity” are considered as deterrents for listing on the Stock Exchange. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

55% 

54% 

50% 

35% 

Bigger in Size

Future funding would be easier

Brand awareness would be higher

The structure of the company would be more rational

Figure 17: If you answered "Yes", how do you imagine your business 
following listing on ATHEX? 

sample: 1467 
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CONCLUSIONS 

The vast majority of the participants in the survey believe that in the near future the Greek 

economy will get stabilized and will slowly begin to grow at a moderate pace. To achieve 

this, private companies will have to invest in the Greek economy and in combination with 

FDI, we will probably experience faster growth rates. 

In particular, the members of the Economic Chamber consider that these investments 

should focus mainly on Research and Development. It is no coincidence that respondents 

expect that the trend of the digital revolution would significantly change the structure of the 

productive fabric of Greece, and corporates have to follow.  

As far as the Athens Stock Exchange is concerned, respondents do not very often deal with 

the Stock Exchange despite the fact that they have a financial background. Unfortunately, 

the category that abstains from the Stock Market is the age category up to 30 years old. 

Survey participants state that they need to be informed and / or trained on existing financial 

instruments, capital markets and listing procedures on the Athens Stock Exchange.  

A significant part of the participants would be interested in raising funds through the Stock 

market should they have the option for that, as they believe that after a stock listing the 

company would become bigger in size, future funding would be easier and there would be 

greater recognition. The “NO-sayers” base their decision on not being willing their company 

to become a public company. It is worth noting that the category that is particularly 

interested in raising funds through ATHEX is that of the Company Owners. 


