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 I. .
Table I. The basic groups of financial ratios

 (current
ratio)

1  
(liquidity ratios)

 (quick ratio  acid
test )

(dept ratio)

(times-interest-earned ratio)

2  
 (leverage ratios)

(inventory turnover )

(average collection period),

(fixed assets turnover )

3 
(activity ratios)

(total assets turnover )

(profit margin on sales)
 (return

on total assets  return on investment, ROI,
).

4  
(profitability ratios)

(return on net worth)
5  (growth ratios)

 /  (price to earnings ratio)6  (valuation ratios)

(market to book ratio )

6. 

6.1 

 (42,5%) 

 (27,5%)

. 1).

 (50%), 

 (35%) ( . 2).

 (51,3%), 

,  40% 
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. 

 28,2% , ,

, , , , . ( . 3).

27,5%

5,0%20,0%

42,5%

,

5,0%

35,0%

.
5,0% E.E.

10,0%

A.E.
50,0%

 1 

 1998-
2001.
Figure 1. Distinction of the biggest
greek furniture enterprises per activity
for the period 1998-2001.

 2. 

 1998-
2001.
Figure 2. Distinction of the biggest greek
furniture enterprises per legal form for
the period 1998-2001.

, 

 50 ,  50  (

 30) 

 (57,5%),  100  17,5% 

 ( . 4).

20,5%

28,2% 51,3%

>100

17,5%

51-100

25,0%

<50

57,5%

 3. 

 – 
1998-2001.
Figure 3. Distinction of the biggest greek
furniture enterprises per regions-head
office for the period 1998-2001.

 4. 

  
 1998-2001.

Figure 4. Distinction of the biggest greek
furniture enterprises per classes of size of
employed personnel for the period 1998-
2001.
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,  1920 

,  1/3 ,  10  1981-1990 ( . 5).

 82,5%  1961-

1990.  7,5% 

 10  (1991-2000) 

.

7,5%

25,0%

2,5%

27,5%

7,5%

30,0%

0% 5% 10% 15% 20% 25% 30% 35%

1921-1930

1931-1940

1961-1970

1971-1980

1981-1990

1991-2000

 5 
10  1998-2001.
Figure 5. Distinction of the biggest Greek furniture enterprises per classes of their
foundation decades for the period 1998-2001.
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.  ( ) 
 1998-2001 

Table II. Average (in billion dra.) of the major economic sizes for the period 1998-
2001 of the biggest greek furniture enterprises and their distribution to some of
their characteristics

.
- - - .

.
.

.
. .

. 
 0,381 0,210 0,183 0,046 0,468 0,856 0,461 0,391 0,856

0,517 0,218 0,463 0,161 0,857 1,376 0,733 0,623 1,376

 0,225 0,205 0,400 0,021 0,627 0,852 0,344 0,507 0,852
- 1,727 0,571 1,293 0,127 2,086 3,830 1,874 1,900 3,830

, - 0,965 0,643 1,278 0,608 2,528 3,494 1,390 2,087 3,494

 ( )* 0,802 0,333 0,613 0,119 1,106 1,916 0,948 0,947 1,916

. 
  . 0,973 0,377 0,522 0,126 1,102 2,079 1,145 0,918 2,079
  0,181 0,146 0,365 0,039 0,550 0,732 0,280 0,444 0,732
  . 0,030 0,042 0,049 0,009 0,100 0,131 0,023 0,107 0,131
  0,850 0,366 0,892 0,147 1,413 2,280 0,993 1,250 2,280

 ( ) 0,802 0,333 0,613 0,119 1,106 1,916 0,948 0,947 1,916

. 
  0,694 0,386 0,739 0,126 1,319 2,025 0,876 1,125 2,025
   1,275 0,316 0,629 0,159 1,104 2,386 1,394 0,970 2,387
   0,623 0,250 0,370 0,074 0,720 1,344 0,724 0,603 1,344

 ( ) 0,802 0,333 0,613 0,119 1,106 1,916 0,948 0,947 1,916

. 
  <50 0,310 0,158 0,153 0,049 0,369 0,673 0,332 0,329 0,673
  51-100 0,368 0,254 0,348 0,083 0,730 1,105 0,526 0,573 1,105
  >100 3,024 1,016 2,483 0,396 4,037 7,114 3,549 3,488 7,114

 ( ) 0,802 0,333 0,613 0,119 1,106 1,916 0,948 0,947 1,916

. . . 

 2,280-2,079–0,732-0,131. .

 (0,107

).

 ( .)  (2,386 

2,025 ), .
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.

 100  11  7 

 ( ) ’  <50  51-100 

.

 (  –

)  4

(1998-2001)  76,16  (  Std error = 0.278 ).

 37,6 , 

 0,333 .

. 6  7 

 -  4  <100, 100-500,

500-1.000  >1.000 .  60%  52,5% 

 100-500 . , 

 67,5%  <100 . . 

 (42,5%)  >1 .

15,0%

45,0%

25,0%

15,0%

0,0%

20,0%

37,5%

42,5%

2,5%

42,5%

35,0%

20,0%
22,5%

60,0%

10,0%
7,5%

0%

10%

20%

30%

40%

50%

60% <100 . 

100-500 . 

500-1.000 . 

>1.000 . 

.6.  % , , 
 ( ) 

 2001
Fig. 6. Percentages (%) of assets, consolidated assets, circulating assets and
reserve funds (per classes) of the biggest greek furniture enterprises for the year
2001.
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27,5%

52,5%

10,0%10,0%

67,5%

27,5%

2,5%2,5%

17,5%

42,5%

20,0% 20,0%

7,5%

55,0%

22,5%

15,0%

0,0%

20,0%

37,5%

42,5%

0%

10%

20%

30%

40%

50%

60%

70% <100 . 

100-500 . 
500-1.000 . 

>1.000 . 

. 7.  % , , , 
 ( ) 

 2001
Fig. 7. Percentages of demands, liquid assets, equity capital, obligations and
liabilities (per classes) of the biggest greek furniture enterprises for the year 2001.

6.2 

. 

. 

 (

). 

.

. 13 ,  4  (1998-2001) 

 1,48  (Std Error) 0,098, 

 0,03  9,16 .

 (Std Deviation)  0,623  (Variance) 

0,388.
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 (4)  <1, 1-1,49, 1,5-2,0 

>2,0 .

8,  85% 

. 

.

17,5%

15,0%15,0%

52,5%

77%

18%
5%

 8 

 1998-
2001.
Figure 8. Characterization of the current ratio
index of the Greek furniture enterprises for
the period 1998-2001.

 9 

 1998-2001.
Figure 9. Characterization of the quick ratio of
the Greek furniture enterprises for the period
1998-2001.

, 

: , , ,  –

, .

(1,83) , . (1,61) , 

 (

)  1,59,  (51-100 )  1,53

 10  1961-1970  1,76 ( ).
2  crosstabs 

SPSS 

 ( 2=15,63, V

Cramer=0,361, df=9 <0,1) 

 ( 2 =10,84, V Cramer=0,368, df=6 <0,1. 

.,

’ .
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.  ( . 1998-2001) 

Table III. Classification of indices (average 1998-2001) in characteristic features of
the biggest greek furniture enterprises.

% %
1 2 3 4 5 6

. 
  1,47 0,76 1,28 4,97 24,91
  1,71 1,17 1,86 7,51 19,83
  1,83 1,11 1,02 10,88 24,13
   1,28 0,70 1,04 3,85 7,31
  , 
  

1,35 0,93 0,91 4,25 10,63

  1,48 0,85 1,30 5,43 18,30

. 
  . 1,56 0,78 1,56 2,84 10,00
  1,61 1,11 0,91 9,38 29,65
  . 0,96 0,43 0,25 9,88 88,88
  1,40 0,94 1,19 7,37 16,83
  1,48 0,85 1,30 5,43 18,30

.  – 
  1,42 0,79 1,29 6,03 26,78
  1,47 0,89 1,23 3,42 11,44
  1,59 0,92 1,37 5,98 8,48
  1,48 0,85 1,30 5,43 18,30

. 

  <50 1,52 0,82 1,37 3,66 15,37
  51-100 1,34 0,77 0,93 8,55 28,68
  >100 1,53 1,08 1,59 6,83 13,19
  1,48 0,85 1,30 5,43 18,30

.  10

  1921-1930 1,34 0,48 1,28 0,67 2,50
  1931-1940 1,48 0,20 0,88 0,75 1,75
  1961-1970 1,76 0,98 1,64 3,91 6,08
  1971-1980 1,38 0,96 1,27 8,13 20,29
  1981-1990 1,43 0,83 1,31 4,60 12,50
  1991-2000 1,10 0,65 0,26 11,67 101,00
  1,47 0,85 1,30 5,43 18,30

. , . , . 
, . . 
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. 

.

. 

.

. 13 ,  4  (1998-2001) 

 0,85,  (Std Error) 0,080, 

 0,04  4,19

.  (Std Deviation)  0,506 

(Variance)  0,256.

.

9, 

 77,5%  5% 

. 

 – 

.  « » 

 1/3  >0,8. 

:

,  – , , , , 

.

 (1,17)

, . (1,11) , 

 (

)  0,92,  >100  1,08 

 10  1961-1970  0,98 ( ).
2
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. 

, 

 ( ), 

 ( , , ) 

). .

 « »  ( . 

) ,

.

. 13 ,  4  (1998-2001) 

 1,30,  (Std Error) 0,234, 

 0,03  9,16

.  (Std Deviation)  1,480 

(Variance)  2,191.

. 10,

, 

.

15% 13%

15%
57%

 10 
 1998-2001

Figure 10. Characterization of leverage ratio of the Greek furniture enterprises for
the period 1998-2001.

: TEKOM, , , , 
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(1,86) , . (1,56) , 
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)  1,37,  >100  1,59 

 10  1961-1970  1,64 ( ).

, 
2

, 

, , 

.

. .

.

. 

. 

.

. 13 ,  4  (1998-2001) 

 5,43%,  (Std Error) 0,942, 

 -18,0%  41,0%

.  (Std Deviation)  5,960 

(Variance)  35,58.

 (4) , : <0%, 0-4,9%,

5,0-9,99%,  >10,0%. . 11, 

 12,5% 

.  (>10%)  1/5 

: , , ,

 – , , ., .

 (10,88%) , . (9,88%) 

,  6,03%, 

 51-100  (8,55%)  10

 1981-1990  11,67% ( ).
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2  crosstabs 

SPSS, 

 ( 2 = 10,80, V Cramer = 0,367, df=6 <0,1, 

 10  ( 2 = 24,62, V

Cramer = 0,453, df=15 <0,06. 

.

. .

.

. 

. 

.

. 13 ,  4  (1998-2001) 

 18,3%,  (Std Error) 5,093, 

 -166,0%  323,0%

.  (Std Deviation)  32,208 

(Variance)  1037,35.

 (5)

, : <0%, 0-4,9%, 5,0-

9,99%,10,0-19,9%  >20,0%. 

 (82,5%) 

,  (12,5%) 

 4

 ( . 12).
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12,5%

30,0%

37,5%

20,0%

15,0%

12,5%
25,0%

30,0%
17,5%

 11 

 1998-2001.
Figure 11. Characterization of the return
on total assets ratio (ROI) of the Greek
furniture enterprises for the period 1998-
2001.

 12 

 1998-
2001.
Figure 12. Characterization of the return on
net worth ratio of the Greek furniture
enterprises for the period 1998-2001.

, , 

:  (  100%) 

, , , , , .,  –

, EOSET, .

 (24,91%  29,13% ) ,

. (88,88%) , 

 26,78%,  51-100  (28,68%) 

 10  (1991-2000) 

 101% ( ).
2

 ( 2 = 18,76, V Cramer = 0,484, df=8 <0,02, 

.
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Figure 13. Development of ratios 1a of current, 1b quick, 1c leverage, 1d return on
margin and 1e return on net worth of the biggest Greek furniture enterprises for the year
1998-2001.
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Financial Analysis of Biggest Greek Furniture Industries

Dr. I. Papadopoulos7,

Abstract

The paper investigates the development of the major financial indices of 40 furniture

making enterprises, S.A. or S.A.C.I., for the years 1998-2001.The enterprises were selected

based on the criterion of their size, particularly the number of the employed personnel

(bigger or equal to 30 employees). By the research it results that the above enterprises

operate principally in the branch of home furniture; from the viewpoint of the establishment

location they are oriented towards the market of disposing their products (most of them

(51,3%) are located in the geographical region of the Prefecture of Attiki), they have the

legal form of proprietary limited company, they employ 30 to 50 people and are relatively

new enterprises (the most of them (55%) were established in the decade 1981-1990.

The biggest assets (on average) have the enterprises which operate in the professional

furniture (1,376 billion dra.) and are S.A.C.I. and S.A. companies (2,280 and 2,079 billion

dra. respectively). The sum of balance-sheets of these companies amounted, on average, to

76,16 billion dra. for the 4-year period 1998-2001.

7 Scientific Assistant, TEI of Larisa, Dpt. of Designing and Technology of Wood and Furniture and
School of Forestry and Natural Environment, A.U.Th.
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The short-range trustworthiness of the enterprises is satisfactory. The ability of paying-out

their short-term liabilities without being based on the sale of stock is unfavorable. The size

of covering their liabilities from the participation of stockholders is unfavorable. The return

of the total of investments as well as the margin of profit in sales is satisfactory (average

return >5%). The degree of utilization of stockholders investments is quite satisfactory

(average return 18,3%).

It has been ascertained that there are big margins of improving their return, the short-range

liquidity and the structure of capitals with a better handling of their joint capital.

Keywords: Financial analysis, Greek furniture, indices, economic profile of furniture

enterprises.
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