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AARAwon pn AoyokAomng

AnAwvw umelBuva kat yvwpilovtag tig kupwoelg tou N. 2121/1993 mepi Mveupatikig
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npoéleuong) yla tn cuyypadn tng meplapBavovtal otn BiBAloypadia.
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EYXAPIXTIEX

Ba Béhape vo EVYOPIGTICOVLE TOVG YOVEIG LOG YioL TN CLUVEYN LITOGTNHPIEN KOl Oy ().
Tnv owoyévela mov doAéEape, GAoVg Tovg Gilovg mov gival TAVTO 6TO TAEVPO HOC.
Tov Endémtn pog kopro ®e6dmpo Buld yio tov mordtipo ¥pdvo tov, T1g GuUPOVAES Kot

v Kafodnynon.



IHEPIAHYH

To 0¢ua ¢ Tapovcag TTVYLOKNG epyaciog stvat N HeTdPpaoT EVOG AMOGTACLOTOS A0
10 Piprio Corporate Social Responsibility: A Strategic Perspective tov David
Chandler. To petdgpacpo amotehel TV €l60yOYA Kot To 600 TPOTO KEPAANLD TOV
BBAiov, cromodg Tov omoiov ival va kabopicel Tov Tuprva g ZTpatnyikng Etaipikng
Kowoving EvBovng kot va 1 dwuympicet and oyetikég €vvoleg, onwg n Etaipikn
Kowovum Evbovn, n Brocydtra kot 1 emtyelpnpatikn nokn. O o1dyog tov Keévon
elvar TAnpo@oplokdc, Kabmg amotelel €101KO Keipevo YoUNAOTEPOL €mMmESOV. AVTO
onuaiver 6Tt vau pev €xet eEeldtkevpévo AeiAdyo, oAl yivetor e0KoAo Katavontd og
OG0VG €YOVV €0TM TNV EAAYIOTN YvOON Tov avtikewévov. H mruylokn| epyacio, extdc
TOV UETOPPACUATOS, amoteAeitor emiong amd 10 Bewpntkd mAaiclo, 610 omoio
OTOVTOVTOL EPMTAUOTA TOL OPOPOLV TOV OPICUO NG HETAPPAONS, TO POAO TOV
LETOPPAGCTY), TOVG OPIGHOVG «OPOAOYio» Kot «Opog», TO €EE10KELVUEVO KelPEVO Ko
GALEC PETAPPOACTIKES SVOKOAEG KOl TEAOG YIVETOL TOPOVGIOOT] TOV UETOPPACTIKOV
teyvikdv tov Vinay & Dalbernet, mévm otig omoieg PacioThKapLE Yo THV EKTOVION TG
gpyaciag pog. Xtnv mopeio, akoAovfel o €101KOg GYoMAGUOS, oTOV omoio yiveron
avAALON KOl KATNYOPLOTOINGT TOV UETAPPACTIKOV (PUIVOUEVOV TOV GUVOVTICOLLE,
KaBdg emiong Kot KATNyoplomoinon Tov 0pwv Tov EVIOTIGTNKAV GTO KEipevo. Z1dy0g
mg epyociag méPA amd TV OvAOEEn NG ULETOPPUCTIKNG epyaciog &ivar kot 1
napovcioon tov Bépatog g Ltpatnykng Etapikng Kowwvikng Evbovne, n omoia

amoTEAEL Lo GUYYPOVN TPOGEYYIOT GTO POAO TMV EMYEIPNCEMV.

AgEaig-kreond: Zrpatnywkn Etoapikny Kowvovikr EvBovn, Awoiknon enyeipnosov,

Metdoppaot, Oporoyia.
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EIZXATQI'H

To Béuo g mapovoag epyaciag £xel oav OVIIKEILEVO UEAETNG TNV OMTOCTOGLOTIKN
petaoppaon tov Pipriov Corporate Social Responsibility: A Strategic Perspective tov
ovyypoeéa David Chandler. To Bifiio éxet o¢ kevipikd Bépa v dnuovpyio piog
Bewpiog n omola Ba Bter v Etoupikny Kowvovikry Evbovn og Pacwkd Oeoud ot
Aettovpyia TOV €TOUPEIDOV Ko TN dnovpyia a&iog oe avtibeon pe n xpnon g og
TEPLPEPELOKT AEITOVPYiOG M omoia mepBwpromoleitan ota TAaicto TG emyeipnong. Ot
Baokég apyéc Tig omoleg mpaypateveTon 0 PiAio, pmopodv va e@apuocTodV GE [
TANOD®PO AELTOVPYIKAOV S10dIKACIDOV Kol TNV Topeia SOHVOVTOL VO ETAVATPOGO0PIGOVY
TOV TPOTO WE TOV OO0 Ol EMYEPNGELS TPOGEYYILOVV TIG AE1TOLPYIEG AVTES TPUKTIKAL,

OALG KOt TOV TPOTO [LE TOV OTO10 Ot TaPATAV® Ba 61046KOVTOL OTIS GYOAES OloTiknong.

H epyocio omaptileton amd 600 wOpa pépn: 10 Oeowpntikd mAaiclo Kot TOV
HETAPPAUCTIKO oYoMacpd. To mpmdto pépog ywpileton o€ TEVTE VTOEVOTNTEG GTIC OTOLES
avoADOVTOL £VVOLES, OTMG 1 «UETAPPACT», I «OpoAoYion Kot 0 «Opogy». Emiong yivetou
avo@opd 6To POAO TOV UETAPPACTY, OTO EEEOIKEVUEVO KEILEVO KOl GAAES dVOKOALES
TOL OMOVTAOVTOL KATQ TN HETAPPAOT €VOG KEWEVOL Kol TEAOG TopovGlalovial ot

UETAPPOOTIKEG TEXVIKES TV Vinay & Dalbernet, tdve otig omoieg faciothikape yo va

(QPEPOVLE GE TEPOG TNV UETAPPACT] LLOG.

To dg0TEPO HEPOC TOV KEWWEVOL AOTEAEITAL OO TPELS VILOEVOTNTEG: TNV peBodoroyia,
TIC UETOPPOCTIKEG TEYVIKEG WE TOPOUOEiypoTa omd TO KEIPWEVO Kol TNV OPOAOYIKN
avéivon. v peBodoroyio avalvetow M mopeion MOV aKoAovONoOUE KATA TNV
eKTOVINON NG EPYUciog Hag. XTnV Topeia mapovctalovTal Ol HETAPPOUCTIKES TEXVIKES
mhveo ot omoiec Poacwothikope pe  mopadeiypota  péoo  amd 1O Keipevo,
Katnyoplomompéveg o€ €51 vmoevatnteg ( ddvelo, €kTumo, Katd AEEN peTAQpOOoT,
petataln, petoTpomio, 1000vVVApia). TN CLUVEXELD, YIVETAL 1| OPOAOYIKT] OVAALGT| TOV

KEWWEVOL LE KATNYOPLOTOiNom 6€ SDOEKN VITOKOTYOPIES.

Téhog, mapovctdletol T0 YAMGGAPL e TOVS OPOVG TOV GLVOVINGOUE GTO KEILEVO Kot

amOd06T TOVG GTA EAANVIKG KO TO TPOTOTLTO AyYAKO KEIUEVO.
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Ewayoy
Etapua] kotvoviki v0ovn
Ti givon 1 eTapk] Kowvmviki €v0vvn;

Ti etvoan M eraupixn xowvwviky evfovy (EKE); Ti eivan n frwoiwoyra; Tlow givar
otapopd HeETalD TV 000 OVTOV EVVOLDV Kot TNG entyelpnuatikns nOikng; Etvon n EE
(Eroupin Ev@ovn) dagpopetikny and v EKE; Ti onuaivel to va gioat etoipixdg
molitng; Olot avtol ot opiopol Eyovv yivel KowvoTomot Ta TeElevTaia Xpovia, aALd TEPQ
amo o YEVIKY] 100 TG Ol ETOPEIES £YOVV KATOL0G LOPPNG VITOYPEMCT| TEPO AT TOL
opln g opydvoong tovg, Tl axpipdg evvoovv; Eivar avtéc ot €vvoteg
AAANAOGVYKPOVOEVEG 1) VTLAPYEL ONUOVTIKY GuoyéTion petald tovg; Kot edv dev givan
70 1010, Y100 OOV AOYO O€ UTOPOVE VO CUUPOVICOVUE GE KOBOAKOVS 0ptopovs ot
omoiot Ba EexaBapilovv oTic etalpeiec T0 GUVOAO TMOV GULUTEPUPOPDV Ol OTOIES

QVOLLEVOVTOL ATTO OVTEG;

Avty ™ otyun Pprokdpacte ¢’ €va yaog, oto onoio EKE onpaiver otwdnmote
etoupeia BéAer va onuaivel: and to va otéAvel Toug epyalopnevovg £€m pe opoto
umAovlaxia yio va Béyovv Eva tolyo Yo TEVTE OPEG TO YPOVO MG TNV OVOKVLKAW®GT), TN
Bektioon tov cuvOnNK®OV TG 0AVGIONS EPOSIAGHOD , TNV OLPOPETIKOTNTA Kol TNV
coumepiAnym. Avtd givar mov kdvel SVGKOAO, TO VA EXELS o 6mGTH cu{fTnon yuo 1o i

etvon kou ti o Empeme va elvar ot eToupikég evBvvec.

Mg dAra Aoy0, Topd TO peEYEAO Kol aEAVOUEVO OYKO TNG EPYOGIOG 1) OTOlo EMOIDKEL
va katordafel v korvoviky evfovy g etoupeiag, eEaxolovdel va vhpyer peydin
ocvyyvon kot avakpifea. Ilépa and v amovcio mBavodV oploUdV, OCTOCO, OTMS
TpoTeivouV Ol TpoavapePBEVTES Opotl: «To TPOPANUL eivar Tmg vrdpyel o agdovia
OpPIGUAV, 01 OTO{O0L. ..EIVOL TPOKATEIMUUEVOL TPOS GUYKEKPIUEVE GUUPEPOVTO Kol £TCL
arotpémovv v €EEMEN ko TV epoppoyn TV oxediovy. Q¢ amotélecua, «n

Broypagia g EKE mopapével omoonacpatikny o peydio Badud.» [oapdtt vrapyet

12



piao evpeiol GULUPOVIN GYETIKA HE TNV 10€0 OTL Ol ETAPELES EYOLV L0 KOWVAOVIKT] 000V,

OgV LITAPYEL GLUEOVIN GTO TAOS OVTH EPAPUOLETOL.

Yrapyet...onUovTIKOg 01GA0yog Yoo To €Gv 1 Kowvmvio amoutel meplocotepa and To
TPOPAVN OO o ETOUPELR: VO TNV TPOAYEL ONpovpydvToG Kot dtabétovtag mpoidvta
KoL VINPECiEG TIG 0moieg BEAOVV 01 KATOVAAMTEG, TPOCPEPOVTOG EPYOTIn Kot EVKaPieg
KOPEPOG Yo TOVG €PYOLOUEVOLS, ONUIOVPYADVTIOS OYOPEG Yol TOLG TPOUNOELTES,
TANPOVOVTAG GOPOVS OTIS KLPEPVICELS KOl EMOTPOPESG GTOVG UETOYOVS KOl AAAOLG

EVAYOVTEG 6TO LUoHOUATO TO OTTOL0L ONOVPYOVVTOL OTO TV ETOPELDL.

[Mog pmopovpe va vrootpilovpe mwg n EKE givar onuovtikn €dv dev umopovpe va
ocvpeovinoovpe ti givon n EKE 1 tovAdyiotov va v meplopicovpe 6e €va AoyiKo
ocuvoro opopudv; Edv n EKE mapapeivel 10106vykpaciokn (SlopopeTikd TpayUato Gg
SPOPETIKOVG avBp®OTOVG), TOTE YAveEL TO PaCKO TNG VONMUO Kol TNV W0tTe vo
emmpedlel, Tov TPOTO LE TOV OTOI0 SOUOVUE TNV OKOVOMKN TAEN. Avtiy n clyyvon
VTOONAMVEL TNV OavAYKN Yoo €mMmpOcHeTn €mMeENYNON Kol EVEAMIGTOVME, KATOLN

cuppwvia og oyéon pe 1o ti evvoodpe otav pkape yio EKE.
Mog perprétor n EKE;

Enixevtpo g mpoxAnong tov va opicovpe v EKE givan n mpdAnom g pétpnong
¢ EKE, mpénet va yvopilewg ti elvor kTl mptv mpocsolopicels v mocoTnTo. TOV.
AvoToyde, ®oTOC0, enedn Oev Eyovpe propécet vo kabopicovpe v EKE, dev éxovpe
emiong kdvel kaAn doviewd oto va petpioovpe v EKE. Kot o¢ dpeco amotéieoua,
dev €yovpe KoAN aicOnon tov mhg @aivetor to oMotikd mpopid g EKE piag
etoupeiag. Av kot éyovpe pia daicOnomn Tov moleg ETOPELES ElVOL KAAES KO TTOEG KAKES
(Baolopevol otig Tpocsmmkég Lag vrobéoels kot agiec) ent Tov TAPOVTOS OV UTOPOVLLE
va ocvykpivoope afdmioto o erorpsion pe pe GAAN o€ OAeC TIG TMTLYEG TOV
Aertovpyeldv Tovg (Wwitepa €dv Ol €Tarpeieg OPUGTNPLOTOIOVVIOL GE OLUPOPETIKES
Bopunyaviec). O Adyog v tov omoio dev eipoote oe 0éon va kévovpe avtd TO
Tpdypato, QUOIKA, elval emedn avtd eivor Wwitepo dvokoia. Ot TPOKANGEIS OV
oxetiCovtar pe 7TOV TPOGOOPIGUO TOV TPOGOOKIOV TG KOowmviog Kot TNy
TOGOTIKOTOINGN QVTOV TOV TPOGOOKIDV LE OMOTIKO TPOTO MG AVAPOPE TIG EMOOGELS

™G etoupeiag, yivovrol ypriiyopo epeaveig pe £vo amAd vonTikd meipopo. XKeQTEITE T1G
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EUQVTEG TOALTAOKOTNTEG OE KAOE AMOTEPOA AVTIOTOIYIONG KOl TOGOTIKOTOINGTG TOL

AVTIKTLIIOL TTOV £YOVV Ol EMUEPOVS dPACTNPLOTNTES LOG eToupeiag oto meptPdAlov:

Ag voBéocovpe 0Tt o1 ahAayég ot Uéom TayKOGHLO
Beppokpacio 0dnyovv oty e£apavion, ¢ TOVUE TNG
yoAallog alovog Ku €vOg Tepiepyov €VIOUOL GTOV
Apoalovio mov dev €xel avaxoivedel axoun. Ti a&la
o Olvape om yordllo @drlova kot oG Oa
petpovoape v oflo avt)y; Me T duvnTikn
owovopkn a&lo Tov TPoidviov Tov Umopodv va
e€ayxBobv and avt; Me Baon avtd mov kdamolog Oa
Ntav datefetévog va TANPAOGEL Yo VoL cuveicEL va
vrdpyet; Kou ti yiveron pe to évropo, yio 1o omoio dgv
akoboope moté; Av vmobécovpe OTL KkpvPel TO
HUOTIKO H0G VEAG (QOPUOKEVTIKNG avakdivyng, H

Kot oA OxL.

[Taporo mov evdéyetar va elpacte o€ BECT Vo GLUEM®VNGOLLLE, OTL 1] GLVOAIKT] ETTIOPACT
OA®V TOV OIKOVOUIK®OV OpacTNnplothToV cLUPIAAEL oty aAloyn TOv KAIHOTOG, O
Babuog otov omoio avtd cvuPaivel Kot i HTOPOVIE VO KAVOLUE YU OVTO TOPOUEVEL
acapns. OvolooTiKd 0 VTOAOYIoUOG TG TPEYoVcas a&ing avtoy ToLv KOGTOVS Kol O
TPOGIOPIGHOG TOV YPNLATIKOD TOGOV OV OVOLEVETOL VAL KATABOAAEL P10l LEULOVOUEVT
etoupeia etvon eoupetikd dvokorog. Ilpémer pia erorpeic va givor vrevbovn o
TopAdELY Lo, OV Yo TO ( TEPPAAAOVTIKO ) KOGTOG KOTE TNV TOPOY®YT TOV TPOIOVIWOV
™mg M kot Y 10 (mepiParioviikd) katd v Kotavaiwon tovg; Ilpémer o gtoupieg
ALTOKIVIATOV va. Bempodvtar vtevbuves Yo T POTTAVOT OV OMovpYEiTal and Tovg
avOpdOTOLG OV 00N YOUV avToKivnTa 1 UOVO Yoo TN POTOVOT) TOL GULVETAYETOL M
KOTOokeELT] TV avtokivtov; Ti yiveton pe Tig eronpeieg Kivntg thAepmviag OTOL
vrdpyel Kpd KOGTOG Yo TO0 mEPIPAALOV KaTd TNV YPNON TOL TPOIOGVTOG, OAAL TO
eVoEYOUEVO onuavTikiG PAGPNS katd v amdpprym tov; Ko ti yiveton pe v aAvcida
€POOGHOV oG etanpeiag, amd mov Eekvdel 1 06OV Log eTanpeiag Kot oV TEAELDVEL
n evBvV”N wag dAAng; Tlpénetl o etapeion aOANTIKOV LIOINUATOV Vo lvorl vTELOVYN
vy T0 (TEPPAALOVTIKO) KOGTOG KATA TNV KOTOCKELT] TOV VTOONUATOS (TOpOLO TTOv 1

dwdkacio avty ohokAnpovetar and &vav avefaptnto epyordfo); Ti yivetor pe to
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KOOLTGOVK TO 07010 YPNOLUOTOLEITOL Y10l TNV KOTAGKELY TNG GOAUG TOV TOTOVTCIDV,
elvar emiong vBVV” TG eTapeing TOV AOANTIKOV VITOdINUATWV 1) EVOVVT TOV EpyoAdfov
ov ayopdletl v mpdtn VAN; 'H ¢ puteiog om’ 6mov apyikd yivetol 11 GLYKOUON TOL
KOOVTOOUK; AgV LIAPYOVV E€VKOAEG OMAVINGEIS GE OVTO TO EPMOTNUOATO, TO OMOin
a@opohv 10 kootog mov Papvvel pia etoupeio. Ti yivetar €dv TOGOTIKOTOMGOVUE TO
KEPON MOV TPOGPEPEL M €TOPEin. Ko TO. TPOIOVTO TNG, YEYOVOG OV dNUIovPYEL €val
EVIEADC VEO 6VVOAD TpokAncemv; Kot iomg 10 Mo onpoavtikd ndg 0o mpémel tor KEPOM

va avTioTafpuicovy To KOoTOG;

[Tépa amd avtég Tig moAvTAOKOTNTEG (Kot TOAAEG akOpa) 1 10 OTL 01 EToupeieg £xovv
kowvavikn v8ovy coveyilel va tpafdet v mpocoyn pog. Iapoapévovue meneiopévor
OTL 0T TO WKiTEPO TTPAyLa Yo To omoio pkape, 1 EKE, éxet onpacio. Zvykekpipéva
napapevoope menewcpevol 0t 1 EKE €xel onpacia yio v emroyio pog etorpeioc.
‘Evoc tpdmog pe tov omoio awtd elval epeaveg eivar 1 cuveyng mpoomadeio pog va
amOVINOOLUE 6° avTd To epdTNUaL: [oteg eivar o1 emdpadoers e EKE oty emidoon twv
etauperwv? Emeidn dev elpacte axkoun o Béomn va perpricovpe pe akpipeta v EKE, 1
GUVTPUTTIKY] TAELOVOTNTO TMOV UEAETOV TEIVEL VO OMOTLRAOVEL £vo. HUIKPO UEPOS TOL
poeid g EKE pog etoupeiog (m.y. enimedo poumovong, avtidtkieg katd tng etanpeiag,
QUaVOPOTIKEG dwPeES K.T.A.)'OA0L €K TOV OTOIMV €IVOL OMUOVTIKA 0AAG KovEVe amd
avtd oev avikatontpilel To ovvoro ¢ EKE: Mia gvpeia dopun mov kaAvmtel OAEG TIG
TTVYEG TV gpyactmv pioag toupeiog. Tétoleg pekéteg teivouv emiong vo pHetpodv v
EMOPOCT OVTAOV TOV TOMTIKOV GE ATOTEAEGLOTO OTTMOC 1| LETOPANTOTNTA TG TIUNG TOV
petoxav N N Ppoyurpoddeoun xepdoeopia, To omoio. AUEOTEPO ATOTEAODV OVGTNPA
HETPOL  EMYEPNCLOKNG OmOTEAESHOTIKOTNTOS. To ocvumépacpo  elvar  peyodvtepn
ocvyyvon pe kdmowa amd To amoteAécpata va detyvouv 6t 1 EKE ocvufdiier oty
emidoomn, dAha va delyvouv 0Tt dev €xel Kapio emidpact, Kot Kamowo va delyvouv 0Tt

PAdmter v emidoon g etaipeiog. Ev cuvtopia:

H eunepwcn Piphoypaeio avoaeopikd pe 1 oxéon
peta&oy ™mg EKE
Kot TG emidoong eivor umepdepévn Kot yepdTn pe
EUTEPIKA EPOTNUATIKE YOP® omd TO Oyl UOVO TG
peTplétTon n enidoon oAl Kot Ti oNUaivel «va KAVELS

KOAO.»... OmA®G OEV  KOTOVOOUUE TNV  OLTIOO
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cuvageln peta&d TV GUYKEKPLUEVAOV
opactnpottov EKE g  etapeiog kot tov
AELITOVPYIKAOV  OMOTEAEGUAT®OV 7OV  UTOPOLV Vol

emmpedoovy v enidoon.

Qo160 eEaxorovBovpe va motebovpe 0Tt 1 EKE €yet onuocio. Ipénet étot; To va
eloat vevBovog givar kaAvtepo amd to va gioot avedBovog. Kot givarl onpavtikd yuo to
oo pog aioOnua dikaiov, OTL o1 €Toupeieg mov givol mo vrevbvvee mPEmeEL vo
avtopeipovror pe kémoto Tpdmo, VM 01 taipeiec mov eivar Mydtepo vevbuvveg mpémet
va £gouv Kupmaoels. AAAG Tl yivetar av 1oyvEL TO AvTIGTPOPO Kot Eivat Ol ETALPEIEG TOV
katafdAlovv kdbe duvaty TpooTadeilo Yo vo givol KOvmvikd vTevduveg Tov dExovTot
KUPAGELS YU aVTO, 0md TOVG KOWMVIKOVS £TAIPOVG TOL advvaTOHV Vv’ avTapeiyouv
ocoumepLpopd mov oyvpiloviar 6Tt BEAOLY amd T1g etapeies; TeMKA av dev umopEcove
va Bpodpe otafepods optopovg Tov Ti givol KoAO Kot Ti KoKO KOl GTr) GUVEXEWD Vo,
ONUIOVPYAGOLUE Ul GEPAE HETPOV ,TOV Oa OTOTLAMOVOLY TNV £KTOOT GTNV O0moid
epappolovtatl avTéc ot 1éeg ot Tpdén, mog propovpe va petpicovpe v n EKE €yet

Tpdypatt onuocio;

Xpewaletar vo 10 KOTOPEPOVUE OVTO S10TL Ol AaVOUGUEVEG GUGYETIOEIS TPOKOAOLV
VTETEPUIVIOTIKEG OMOPAGELS OYETIKA UE AVTES TIC POCIKES 106G, AV UOGTAV ELMKPIVELG
pe tov eavtd pog, Oa xoatorafoivope 6Tt wapd Tov PEYEGAO apBUd LEAETOV €l TOL
Bépatog avtoh Oev éyovpe akOUN EMAPKY OTOVXElR Yoo TN UETPNOT TOL KoBOoAoD
yopaxtnpa s EKE. Avtifeta vdpyovv coPapoi Adyot va miotebovpe, Oyl LOVO OTL O€
umopovpue va petpricovpe v EKE, aAld kou 6Tt o1 petpnoelg mov Exovpe eivon emiong
eEapetikd mapoamroavntikés. Avtd Ba e€nyovse yati ol etaupeieg dnwg n Enron kou n
BP «epdiCouv Bpapeia EKE, Buwoyomrag ko emyeipnuotikng nbwng Alyo mpwv
owmpdéovv katactpoPikég Nokég ko mepiPariovrikég moapafacels. Eivon emiong o
AOyog Yo Tov omoio etanpeieg ommg 1 Kelloggs xat 1 PepsiCo emkpivovion amd v
Oxfam yo «Bucég eldelyelg, onuewwvovtag younin Pabuoroyic 6co avaeopd
OEGLEVOT] TOVG YL TNV TPOOY®YN TOV STKULOUATOV TOV YOVOUK®OV KOl TOV 0YPOTOV. ..
(ko yuo ) S1pAvVELO OUMG, «TOV EMOUEVO UV, UTAKOV 6T Mota ®g 000 omd Tig
mo Mowéc etapeieg tov kOécpov amd to Ethishere Institute ko PBpoPedtnkav oe

€0ptaoTiko doginvo otn Néa Yopkny. Onmg vrootmpilet o Mallen Baker:
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«Muw ond TG ovvnbiopéveg €POTNCELS TOV HOV
Kavouv ot pdvatlepg Kot ot dNUOGLoypAeot Eivat 6Gov
a@opd tToug aplBuovg mov deiyvouv 01t ot EKE £yet
UETPNOIUO KOl OVATOQEVKTO OETIKO OVTIIKTUTO O1TN
T NG METOYNG OGS €TOUPElOG 1 OTO TEAIKO TNG
amotéleopa. Eivor éva Badpa, €vog mepiomacpdc.
Av1d ta oToreia mTov dvtwg vrdpyovv Pacilovtal o
po OepeMmodg esaipuévn tpovmdoeon.... Oyt povo
OgV VIAPYEL GLUP®VIO YLl TO TI CLVIGTO pidt KOAN M
Blooun etapeion oAAd dev vdpyel copevio ovTE
Kot Yo ToV TpOTO pe Tov omoio Kamowog Ba pmopovoe
VO TOCOTIKOTOWGEL TNV EMTEVEN  OVTOV  TOV

Kprtnpiov.

[Topd to 611 €ivon pdTono va cuoyetilovpe ™ pérpnon tov yapokmpotikov e EKE
pog etoupeiog, onuaivel Kot 0Tt TPEMEL VO ONKMOGOVUE TO YEPLOL LG YNAL KOl Vo
mapodofolpe, EMKOAOVUEVOL OVT® OUTOD VTOKEWEVIKA MOWA Kot OE0VTOAOYIKE
EMYEPNUOTO TOV OTOGKOTOVV GTO Vo TEICOLY TOVG UAvVaTLEPS Var KAVODY TO 0010,
210 Bobud mov pumopovEe vo TAGOVUE GE £VOL TUTOTOMUEVO TPOTO UETPNONG AVTOV
OV GLUE®VOLLE TG Ba Tpémel va petpnBel, Tote Ba eipaote oe BEon va cuykpivovpe
™ OpacTNPOTNTA (oG etotpeiog pe ) dpactnpotra pog GAAng. To av ot apiBuoi
avtol givor 100 towg exatd axpiPeig eivor Mydtepo onpaviikd omd 10 av TUYXOV
VILAPYOVGES TPOKATOAYELS €lvol Yvootéc kot epappolovtal eEiocov oe Oheg TIg
etonpeieg. [ToAAEC amd Tic petpnoelg pog meptAapuPivouy VITOKEEVIKEG epuNVEieg Kot
V0BEcELS, AL Be®POVVTOL EVPEMS MG OVTIKEIUEVIKEG INAMGELS (T oKepTeite TOGOL
AoY1oTéC petpobv v a&ia g emwvopiog 1 v vrepaéin). To va Palelc o tun oty
eCapavion g loraliog Pahovag kovipa oty whovy nuic Pog EOPUOKEVTIKNG
avaKaALYNG  Tov d0gv mpaypoatortomdnke, mivta Bo coumepthapufaver éva otoyeio
VIOKEEVIKOTNTOG Kol Otopdyng. 2ot060, vdpyetl £va HeYGAO TOGOGTO KEPAOLS GTNV
KOvOTNTO VO ONUOVPYELS €va GYETIKO KOl TVTOTOMUEVO HETPO o’ OOV Ot gToupeieg
npocBétouv mepiocdTepn N AMydtepn o&io. Ilpdttovroag to, Oa pog Pondiocer va
opicovpe v EKE pe oxpifeia xou pe évav tpdémo, o omoiog evBoppivel Tig
petappvbuicelg ot etopeieg pog, ov omoieg eivor (otiknig onuociog oty

aVOIKOOOUNOT| £VOG L0 PLOGLUOV, 0ELOKOD OIKOVOLIKOD GLGTLLATOG.
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Avt 1 emdioén v tov optopd ko v pétpnon g EKE eivar {otikng onpaciog
enedn N epoon: «lloiog eivar 0 poLog TS KEPOOTKOTIKNG ETAIPEIOS OTHY KOLVOVIO, »
€xel moALd ovvemaxoiovBa. H amdvinon 6 avtr v gpotnon opilel v Gueon kot
peEALOVTIKY TotdTNTa TG CONG MaG, ite LIAGLE Yo TOV EKPLUAICUO TOV TEPIPAALOVTOC,
glte Y ™V oLvVoyN TG KOW®VING, TOV KOTOUEPIGUO TOL TAOVTOL N TO TAYKOGULIO
elevBepo gumdplo. Opilel v Kowvwvia oty onoio {ovpe kat Ba TEPACGEL OTIG EMOUEVES
veviéc. Kabag pepucoi avOpmmor vrootnpilovv mog eivarl aduvatov vo KoTaAnEOLY 6TO
edv o etoupeia ivor Kovmvikd vrevbovn, 1 MO CNUAVTIK £PAOTNOTN Eivol OYETIKN
(avtl vy amdivtn). Me dAha Aoyia, givor onuavTikd vo TPOCIIOPIGOVUE OVTEG TIC
etopeieg o1 omoieg eivan mepiocdtepo vIeLOLVES amd dAleC, ywpig va ypeldletal va
KAVOUUE OCLYKEKPUEVEG OEUDCEIS CYETIKO HE TO ov o gToupeia eivor amdivto
vevBovn N avedBuvn. Evoco avayvopilovpe 11g mpokAncelg 6to va emtevydel kdrtt
T€1010, TO Vo €lpaocte o€ BEoM Vo avayvopicovpe To €TAPIKO POVTEAQ €KEIvVO, TOV
OMNUIOVPYOVV TTEPIOTOTEPO VIELHLVN GLUTEPLPOPA, &€ivol o TPoOKANoN 1 omoia
oatvetar mog o&iler va vrepviknoovpe. Opmg, m ovyyvon m omoia aivetor oamd
acOUPATOVS OPIGUOVG, ETUEPOVS UETPO Kot TV TANODPA 0md TOUTELEG KOl GUGTNLOTA
BaBpordynomng, ta omoiot £yovv GKOMO VO OTOKOADYOLV TOlN TPOTOVIO KOl TOIEG
etopeieg elvarl mpaoiveg | noikés | kowwvika vredBoves YPNGYUELOLY HUOVO GTO VO

VIOVOUEDGOVV TIG KAAEG TPOBEGELS OAMV TV EUTAEKOUEV®V.

Xperaletar va svpemvicovpe otov optopd g EKE kot ypetdletor va avayvmpicovyle,
OTL péypL va sipoote og Béon va LETPNOOVLUE OVTO TO TEPIMAOKO Onovpynua, Oa
TPEMEL VO EIHOOTE TPOCEKTIKOL GTOV OYEOCUO GCUYKEKPIUEVOV  OTOTEAECUATOV

Baclopuevol o€ Un EKTPOCMOTOVUEVEG EUTEIPIKEG EPEVVEG.
Moo givan To emyepnpatiko oyxéowo yia tnv EKE;

Edv sipocte oe Béom va ocvppmvicovpue o évav optopd yo v EKE kot tote va
EeKvnoove Vo PETPAE oTh TNV acaen évvola, Bo ipaocte o€ pio ToAD KaADTEP
0éon va amavimoovpe v epatnon: [loio eivou 1o emiyeipnuatio ayéoro yia v EKE;
H mpdkinon 610 va amovIGOLUE OLTHV TNV epmtnomn oyetiletan dpeco pe v
AVIKOVOTNTO LLOG VO, COLPOVICOVLE 6TO Ti BEAoLLE Ol eTOpEieg va KAVOLV Kot LE TO VoL
yvopiloope av Oviowg 10 KAvovv. Evvololoywd, m GLAAOYIKY] omoTuyio TOV
VIOGTNPIKTAOV Vo, Onovpynoovy éva melotikd emyeipnua veép e EKE avtavoakia

eniong pa Bepelddn ovlnnon yo v omoia Ba mepAceEl TOADG YPOHVOG aKkoOUN €M

18



otov va PBpebei andvinon oto av 1 EKE Ba énpene va givar éBelovTikn 1 voypemTIkr).
Kotd v anovoia evog duvatod entyeipnpotog to onoio faciletor 6to id10v 6peL0G, TO
peyaAvTEPO HEPOG NG ovlntnong v v EKE emdidkel va avoykdoet Tig etoupeieg va
gvepyovv mo vrevbuvva. Eite péocm e nOwne 1 0eovioloyikng evoyns, PLOGTIKNG
oxéong M mEPLOPLOTIKNG vopobesiog, moAlol oty kowvotnta g EKE, motevovy o1
avt] Bo émpeme  elvar  e€avaykaoTik] ovii  va  odnyeitor  amd  kivnrpa.
Avt 1 ontikn Pacileton oty vrodBeon g o1 pavatlepg dev motevovy 0t 1 EKE
glvol TPog 10 GVUEEPOV TNG Toupeiag (KoL KOT® ETEKTACT] TOV 1010V) KO MG K TOVTOL
elte givan avikavol &ite ampdBupotl vo evepyncovy e TPOTOLG Ol 0Toiol ELVOOHV TNV

Kowavio EKTOG KL av £ivot VTOYPEMUEVOL VO TO KAVOLV.

Avtd 10 PBipAio amoppinter ovty v vaobeon oe Vo emimeda. IlpdrTov, 1O
emyelpnuo to omoio mapovsialetar €d® Paciletor omnv W€a OTL PdVO AVTEG Ol
etoupeleg o1 omoiec evoopatdvovv oikewobeiwg v EKE oto otpatnywo
TPOYPAUUOTIGUO TOVG KOl GE OAEG TIG MTLYES TOV AELITOLPYU®Y TOVS, Ba To KAvouv
OteEodd ko pe stukpivela. Kot dedtepov, 0Tt ©g amotélecua, oTotyel00eTdvTOg
avtd to emyyeipnue YOp® 0amd TO OSLPAOTIGUEVO TPOCHOTIKO GLUPEPOV, Eivar 1
KOAOTEPN EATIION OG VO EIGAYOVUE o 0LGLOOTIKY aAlayn. H ohoxkAnpoupévn kot
OVLGLOOTIKY €POPUOYT €ivor mOAvO va SNUIOLPYNCEL TEPIGGOTEPT] KALVOTOMIO Kot
ONUOLPYIKOTNTA (Kol KOWOVIKO OQEAOC) €V 1| EMAEKTIKY] KOl €EAVAYKOCUEVN
epappoyn eivor mBavod va. 0dNyNoEL GE AVTIOTAOT KOt TOPEUTOIOT (KO KOWVOVIKY
uia). Xepodtepa, e€avaykdlovtag v EKE, o kivévvog gival va yivel puo TpokTikn
oL TPEMEL va. amoeevyBel avti Yo g Tov mpémel va vioBetnBel, o evfovy Tapd
p evxoapia. H mopeion g avBpomivng €£EMENG KATAOEIKVVEL TV OTOTVYIML TOV
e€avayKaGHoy v 1 TPOOSOS TOV £YEL KAVEL 1] KOW®VIia Hog omd TV Blopmyavikn
EMOVACTOGCT] OMOKAADTTEL IGYVPA 0PEAT OV TINYALovy amd v avalnmon tov Wiov
GUUQEPOVTOC. XTIG eAcDlgpeg kotvwvies ol GvOpomor (Kol kat’ emnéKTOon Ol
OPYOVIGHOL ) EMTVYXAVOLV VO OTOPEVYOVV TOV €SOVOYKOGUO- OVTIGTEKOUOOTE GE
TPOoTABElEG Yoo TOV  €AeyY0 KOl TOV TEPLOPIGHO TNG GLAAOYIKNG  HOG

TOPAYOYIKOTNTOGC:

H mo aceaing avtidpaon otnv kpatikn wopsupfocn
oTig eToupeieg dev glval o OTL {YTNUOL eV omoTEAEL

vdbeon ™G KvPépvnong, o010TL amotedel vmOBeon
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OA®V, T0 KEVIPIKO onueio elvar mwg ot EAeyyot mov
emPérdlovion and «EEw» eivar mhvto  AlydtEpO
avBevtikol pe po duvopky Evvola amd eKEVOLG TOV

eEelMocovton €K TV «ECO»

‘Evag vopog tov 2014 mov eykpibnke amd tv Evpondikn Evoon, yw mopdadstypa,
VIOYPEDVEL TIC HeyOAeg etorpeieg  va  kavouv  avagopés vy v EKE.
To xavoviopd avtd akoAovOncav oe peydio Pabud opyovicpoi 6mmc n Evpomaikm
Soppoyio yoo v Etaipikn EvBdvn, « éva diktvo pe mepiocdtepeg ond 250 MKO
APYIKA, GUVOIKOAIGTIKEG OPYOVAGELS, OUAOEG KOTAVOAMTOV Kol OKAONUAIKOOS, TO
01010 ToTEVEL OTL: [ €BEAOVTIKT) TPOGEYYIoT devV Ba 001 YOVGE GE o o PLdGIUN Kot
dtkon Kowvovioy. Kot 0Tt «1 eToupiky] Kovovikn Kot TePBUALOVTIKY] ovopopd TPETEL
va glvol VToXPE®TIKY Yoo va AneBet coPapd». Avtd mOL OVTEC Ol OPYOVAGCELS OEV
avayvopilovy ®otdco, eivar 6Tt 1 vopobecio eivor oyeddv TAVTO  OmMOTEAEGHQ
dwmpaypdrevons kot cvuPifoacpod kol ©g €k ToLTOL €xel oyedtooTel Yo vo gfvat
evélkTn. Q¢ amotédeopa, KoO®OG «Ba amartnOel (topa) amd 6.000 peydieg etaupeieg va
VROPAAAOVY EKOEGEIC TYETIKA LE TIC TOMTIKEG TOVG OGO AVAPOPA TNV OAUPOPETIKOTNTOA,
TO KOWOVIKG (nTuroto Kot T dtgbopd, Kabmg Kot TOLg KIvOLVOLG TOV GLUVETAYOVTOL
Yoo To. avOpOTIVOL OIKOIOUOTO KOl TO TEPPAAAOV, GUUTEPIAAUPOVOUEVOV KOl TOV

AAVGIOV EPOOIAGLOVY, TO KEVE GTO VOLO SaspaAilovy OTL:

Ot aroutnoelg dev Ba 1oydoovVY Yoo TV TAElOYNOia
TOV peyahov etapewov... Ou etapeiec Bo eivon
eniong ehevBepec va emAEEOVY TOOVG OEikTEG Ko
ol TpdTLTTAL Bal XPNOLULOTO GOV Yo TV LITOPOAN
aVoQPOPAV... oL avopopes Ba eEAEyyovtat, aldd dev Ba
emaAnfevovtal’ Kol Ogv LIAPYOVY KVPMOOCELS YO TIG

ETAPELEG TOV OEV GLULOPPDVOVTOL.

Ot kepOOGKOMIKES ETOIPEIES EIVOL TO ATOTEAECUATIKEG OTAV EVEPYOUV Y10 TO OIKO TOVG
ocoppépov. Ot mo amoterecpatikol vopor eivor ekeivolr mov Pacilovror e gvpeia
KOW®VIKY oTpiEn. Av opwg té€totn oTpiEn dwadobel gvpéme, tote M cvumeprpopd
vt €ivol 1 YEVIKA OOdEKT] MG KOVOVIOTIKY] (Kot ETOUEVMDG 0 VOHOG givor Ayotepo

avaykaiog). Ot vrepPoiikéc TPOSTADEIEG TEPLOPIGUOV TOV OVVALEWDYV TNG OYyOPAs, o
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v GAAN TAevpd, Bo mpokaAécovv ampoOPArenteg cuvvémeleg kabBdg or etoupeieg
EMOLOKOLYV VO AoPVYOVV T, TEXVNTA Opla. Onwg onueiddnke ond 10 The Economist:
«m otkovouio 0ev £xel GLVOVTNOEL AKOUN KOvOVa TOV OV BEAEL VOl XEPOYDYNGEL), EVD
WoYVEL YeEVIKA «(To Ke@OAowo péel) ekel mov 1M TP etvan yopnAotepn.» Edv o
SLUPBOAAOEVOG IOV Elval O TPOPAETOUEVOG GTOYOC OEV CUUPMVEL e EVOV GUYKEKPIUEVO
vopo 1 kovoviopd 6Ba mpoomabnoel va TOV ovOTPEYEL, GLYKEKOAALUEVO. XTNV
TPOYLOTIKOTNTO OUMG U0, TETOL GUUTEPLPOPE Ly VE Oa evBappuvOel amd tov 1610 Voo
N Kovoviopo, o omoiog €& opiopol eivar gvphg Kot dSUPoPOOLEVOC, d1OTL TPOKELTOL VO,
epoppootel T660 eVpEms. Ymdpyel évag AOYOG, Yo TOPAdELYU, Yo TOV OToio Ot
eTopeieg  AmooyoAoVV  HEYAAOLG OTPOTOVG VLYNAG EOIKELUEVOV  AOYIOTOV OV
TAnpovovtal adpd yw va Bpiokovv TPOTOLS MGTE VO ATOPELYEL O OPYAVICUOS VL

TANPOVEL POPOVG:

Ot vopotr mept PoOpov elodnpatog TV Hvopévov
[ToMteridv emtpénovv otig eToupeieg va woyvpilovran
OTL glyov KEPOT GE YMPEG OOV GTNV TPAYLATIKOTNTA
elyav Alyec, av vmapyovv gtoupeieg ....0AAG OTTOL O1
eopot  elvar  eEapetikd  yapnioi... to TOoueio
exmaidevong tov dnpociov evolapépovtog tov HITA
kot ot ITloAiteg vy 1t Doporoyikr] Awkoiocvvn
oMiwocav 6tt 372 amd 115 eToupeieg g (AMotag)
Fortune 500... avépepav cvuvolkd 7.827 Buyotpukéc
€ YDOPEG TOL Ol OUAdEG BewPOVV G POPOAOYIKOVG
napoadeiocovg. Opopéveg amd oavtég TIC etoupeieg
&xovv avappifolo Tpaypatiky dpacTnpdTTd. . . oA

Ol MEPLGGOTEPES... AGYOAOVVTOL OMOKAEICTIKA LE TN

POPOATOPVYT.

To av avt N cvureprpopd eivon owoty N 10aviky ivon pio TepimAokn ovlfnon
oV TEPIOTPEPETOL YVOPp® amd TS pileg g avOpdmIVNG KovoTopiog Kot g
onuovpywomtoc. Ev todtolg givarl kevipikd oto mAaiclo mov mopovctdleTol edm
0Tl KGBe mpoomdBelo va OAAAEEL O KOTITOAIOUOG HE TPOTO mov evBapphvel pia
KOW®OVIK( O EVEPYETIKT CUUTEPIPOPE Ba €ivol TO OMOTEAEGHATIKY €QV €lval o€

CLUPOVIOL L€ TO GULUEEPOV TOV ETAPEIDV, TO omoio oyetiletanr dueco pe v
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owovopkn emrvyio. Evd umopovpe vo vrootnpiEovpe 0Tt KAmOW GUYKEKPIUEVT
TOMTIKY] €ivol TEPLOCOHTEPO 1 AIYOTEPO EVEPYETIKN, TO EMLYEIPNIO ALTOV TOL PifAiov
gtvor 6T Ba emTOYOLUE TV OVATTLEN OGS OAMGTIKNG EXLYEPNUATIKAS VIOBETnS dTOV
evoopatocovue tanpwg v EKE cg Oheg Tic etanpeieg Ko dnpovpyncovpe €va
neplPdAlov 610 omoio eivol Kotavontd OTL OVTO YIVETOL YO TO GLUEEPOV TNG
eToupeiag

Méypt onuepa, dev €xel Yivel ETOPKOG TEIGTIKT EMYEPNUATOAOYIO 6TOVG Hdvatlepg
ott 1 EKE éxet otpatnyin oo yioo v etoupeio. H éddenyn e€edikevong dcov
apopd 1650 oV 0piopd 660 kot v pétpnon g EKE vmodniovel v avaykn yu
po véa 10éa mov Poaciletal o o ETXEPNUATIKA ECTINCUEVT TPOGEYYIon. Mia
TPAYUOTIKY Kot Oyt 10EQAIOTIKT OV Ba acyoleitar pe v avOpdmvY QOO OTMG

elvar kot Oy dmwg Ba OEAape va tvar.
H otpoatnywi EKE

Moadi, n amotuyio poc Vo OTAVINGOVHE EMOPKAOS 6€ avTd Ta Tpio epotyuata ( 77
eivar n EKE; Ilog petpiétor n EKE; ko ota eivou n emiyeipnuotiy owoleon yio v
EKE;) vrodnAdvel v avlykn yio o eVOALAKTIKY Tpocyyion. H andvinorn mov
vroomnpiletar oe avtd 0 PiPAio elvar M swoaywyn g oparyyikns EKE, o
emavePUNVElL TOV OYECEOV TOL £YOLV Ol E€TOUPElEG HE TO €VPD QACUL TOV
KOW®VIK®V £Toip@Vv Toug mov givor Bepeiiddels yioo v a&io mov dnpiovpyei 1o
oKOTd TNG KEPOOGKOMIKNG ETAPELNG G [0l KOMITAAMGTIKY Kowmvia. Evd vrdapyovv
TOPOALAYES OVTNG TNG 10605 O 0TOYOG €0 elvar va KaBopicovpe GLVOAIKA Lo
otpotnyiky EKE pe O6povg mov va avtikatortpilovve KOAOTEPO OLTO TOL
yvopioope v v ovOpdOTIVY] Yuxohoyioh Kol TNV OIKOVOIKY  OVTOAAQYT.
2UYKEKPIUEVO, aVTO TO BIPAL0 EmOIDKEL Vo SNUOVPYNGEL Eva GHVOLO EVOTTOUEVOV
apydv mov kabopilovv Tov mvevpatikd O1dAoyo yopw and v orpatyyiky EKE,
TOPEYOVTAS TOVTOYPOVA EVO TPOYPOULO Y10 TOVG HAvaTieps MGTE VO LAOTO|GOVY
amd oL, UEXPL TAOPM, NTOV UL GLALOYN OO EVOLUPEPOVTES 10£EG, OAAN VOTEPOVGE

0€ GUVEKTIKN PLAOGOMIa Kol 6 GYEJ0 OPACTG.

Onwg avagépbnke mponyovpévmg «Metd and mepIoGOTEPO OMO GO LDV EPEVLVOG
Kol ovlnong oev vrdpyel ovte €vog gupims YVwotdg optopog g EKE». Eivat
ONUOVTIKO ®OTOGO TG TOPOAO TOV OEV VLIAPYEL KOWA OATOOEKTOC OPIoUOG,

avayvopiletal 61t vIpée €vog KOS GKOMOG Y10 TO GUVOAO TMV EPYACLOV TOL
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onuovpynnkav oto ovopa tg EKE, «va dtevpuvBodv or vroypedoelg tmv
ETOPEIOV DOTE VO CLUTEPIANPOOVV TEPIGGOTEPA OO OWKOVOUIKEG KprTiplay. O
topéag g EKE xot g emyeipnuotikng nOwmg éxel emkevipwbel €dm kot moAv
Kopd oto (NTAUOTO TOV ETAPELDY, TPOSTOOMDVIOS VO OVOYKAGOVV TIG ETALPEIEC VOl
ECTIOOOVV OE OLOPOPETIKOVG GTOYOVS emMmPOcHeTa e TO KEPOOC M avti Yo TO
Kképdog . To amotéleoua vanpée TOAAN youévn evépyelo KL €vag Peydaog aptBuodg
Tpdwpov dNrocewv. Onwg o Howard Bowen vrootpi&e aic1600&a 6to OepeMmoeg
BiPrio tov 10 1953 «O1 Kowwvikéc evBivee tov emiyeipnuotion( Social

Responsibilities of the Businessman):

H pépa g Aenrocioc, g  avOpodmivng
EKUETAAAEVONG, KOU OWKOVOUIKNG OmATNG OO TOVG
1010TEG emyelpnpatieg [Sic] éxel mepdoet Tpo TOALOD.
Kot n pépa mov n avénon tov k€pdovg ftav 10 Poévo
KpUTnplo g emyepnuotikng emrvyiog Eebwpialet
ypryopa. Mraivoupe og o €moy] OOV Ol WOUMTIKES
etopeieg Oa kpivovtol amokAEIGTIKG GE GYEoT e TNV

(QOVEPT] GLVEIGPOPA TOVS BTN YEVIKT ELNUEPICL.

Agv glvar okomdc avtov tov Pifiiov va méoel TIC erapeieg vo «ovpmepAafovy
TEPLOCOTEPQ OO OIKOVOLIKA» KPUTNPLOL OC HLEPOG TOV EMYEPNCLAKOD TOVS LOVTEAOV
aALG 00Te ko okomog g arparnyikis EKE katd ™ dwkr| pov ypnon avtod tov 6pov.
O ot6)0¢ avtov tov Biiiov eivan va emavestidoet T cvlrtnon ywo v EKE ota péoa
g eToupeiag, avti yio tov oxond. To vo amoutodpe amd tovg pdvatlepg va enekteivouv
TOVG GTOYOVG TNG ETALPEING, VTOINADVEL Eva TPOPANUA LE TO LEGO TOV KATITAAMGLOV,
onAadn to képdoc. Xe avtiBeomn, ot vmoPockovces apyxés G opatnyikis EKE
poteivouv 0Tl T0 TPOPANUA LE TOV KATITAMOUO, T Onwg epapudletar onuepa, dev
glval 0 okomog aAAd to péoa. H avalrjtnon tov ké€pdovg (to omoio givor T0 KaAVTEPO
UETPO OV £YOVUE Yo TN pokpompdOecun mpootiBépevn atia) oev givor To TpoOPANLO,
elvar o1 péBodot pe tig omoieg (nteitan 10 KEPOOG oL Umopel va givorl TPoPANUATIKES.
Me Giha Adyua, dev elval to Ti Kdvouv ot gtanpeieg, 0AAG TO TMOG TO KGvOLV, TO 0010
&xel onuaocia. Otav mapapralovror ot Kavoveg, To KOOTN €£OTEPIKEVOVTIOL KOl Ol

Bacucol kowwvikol gtaipot ayvoovvtor (1 aKOUN YEPOTEPA, KOKOTOOVVTOL) TOTE M
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alloa eivor yevikd petopévn. Kabog pepucéc etapeieg umopel vo kepdooKomovv

BpayvmpodBeopa amd TETOIES TPUKTIKES, TAL KOGTN BOpaivovy TNV KOWmVie Gov GUVOAO.

Altonopévo dopopetikd, eival to meplpdAiov 6to omoio M etopeio dpo TO
omoio dnpovpyel Tic cuvONKeg TV opimv mov kabopilovv Ti onuaivel n emdiowdn oo
KEPOODS GE OMOLONTOTE EOOUEVT YPOVIKT oTiyur|. Ot kavoves tov moryvidiov opilovv
Tl elvar amodektd Kot Tl Un amodekTd GTOV TPOTO LE TOV 0moio KAbe etaipeio aoKel TIg
opaoctnpromreg G O otdyoc (k€pdog) pével o 1d1o¢ Kot €16t oy Tavia, omd TG
TPOES ayopég 610 Apouo tov Meta&lov. Eival ot kavoveg mov e€edicoovion e tov
Kopd Kot S1apEPovV omd KovAtovpa og kovAtovpa. Kat givat ot o £§umvor pavotlepg
ot omoiot KoToAafaivouy TIg TOPOVCES KOTAOTACELS KOl, OTav Ol Kovoveg (Kot ot
ypamtol kot ot dypagotr) oAAdEovv, eivor ovtol mov PmopovV va. 0ONYNCOLV TIg
etopeieg oe peyaAdtepo owkovoutka képom. Koataiafaivouv mmg 1 coppdpomon pe
aVToVG TOVG KOVOVEG Olvel oty eToupeia TV ddgla Tov ypeldleTon Yo voL AEITOVPYNGEL
Kol vo €mToyEl. AAMG Yoo va AEIToupyncel ot 1 oxéon, eivarl {oTikng onpociog ot
Kavoveg va emPdrioviar. Eqv ou kavoveg emPaiiovrtal, Ba opilovv 10 amotélecua.
Enopévog n emyepnuatikn nepintoon ywoo tnv EKE mpoépyetor amd v etoupeia.
[Tpékertanr yo por dwadwkacion pe v omoioe 6cot PBpickovior péco otnv etoipeio
epunvedovy 10 peTaBorAdUEVO TEPIPAALOV e TPOTO OV VO EMTPEMEL GTNV ETALPEIN
ToVG va givar eTvoynpévn. Me Ghda Adyla gival TPog 10 GLUEEPOV TG TopEiag va
KOTOVONGEL TOVG KOVOVEG TTOV £XOVV SLOUOPPAOCEL Ol KOWVMVIKOL £TAPOL TOVG KOl VO
ovppopemBet pe avtove. To mpoPAnua puoikd eivor mmg dev vapyel PAio Kavdvov
kaBovtd Kol To pnvopata mov Aaupdverl n etoupeia oe Kabnuepwvny Paon dev sivan
otofepd oAld elvar mOAAG, mowiAo KU ovTipatikd. Ymhpyer Yo mwopdostypo
TEPLOPIGUEVT] OLYOPA TPOTOVTIMV KOWMOVIKNG EVBVVNG OAAG TPEMEL VaL YIVOUV GNUOVTIKEG
owovopieg yuo ™ peiwon tov amofiitev. Opoiog ot Katavolotés £xovv emdeibet
nepropiopévn tpobupia va eivar mo motol og pa gtoupeio pe enun yw v EKE, aALd

ot gpyalopevol eivan o mhavod va BEAovY vo epyactodV Yol pia TETOL ETopEioL:

Ta mpoypaupata EKE mapéyovv éva aviayovietiko
TAEOVEKTNUO. OTNV TPOGANYN €PYOTIKOD OLVOUIKOV.
Xoupova pe poe mepowvny peAétn g Nielsen, g
eToupeiag HEcmv emkowvmviog, 10 62 101G EKATO TOV

epmTOEVTOV OMAWDGE GTL TPOTILOVY VAL EPYOGTOVV Y1
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etopeieg Tov £YOVV VAOTOMGEL TPOYPELLLLOTO YL VO
dMGOoVY To® oTNV Kowwvia. Mia aveEdptntn Epguva
Tov mEPAcUEVO ypovo amd v LRN, evoc mapdyov
EQUPUOYDV KO VINPECIAOV SLOYEIPIONG KAVOVIGTIKNG
ocuppdpewone, Ppnke o6t 82 101K EKOTO TV
Apepicavav  gpyatdv  avépepav oG Oo  MTav
owtebelpévol va  mAnpovovior  AMyotepo Yoo vo
gpyalovron og po etapeion pe NOKEG emyEPNUATIKEG
TPOKTIKEG TOPA Vo Aapfdvouy vynAotepo webd oe

pio eToupeion e apeiieyopevn nou.

To xkewdi etvar 011 10 KivnTpo Y10 dpdon evepyeitor ecmtepkd, facilopevo oe P
EMOVOANTITIKY) GYE0T LE OAEG TI GUVIGTMOOES TNG KOWMVING (EMLYEPNOELS KO 1)) TTOV
OMUIOVPYOVV TOVG KAVOVEC TOV ATOTELOVV TOV KOW®VIKO 16T0. Ot vopot gival évog
TPOTOG e ToV omoio o1 kavoveg avtol opilovral yia Tig etoupeieg (1 kuPépvnon elvat
KL 0uT évog KOWmVIKOG €Toipog) 0AAd €vag HOVOg omd TOuG TOAAOLSG Kot OTMGC
vrootpiydnke vopitepa £vag amd Toug Arydtepo onuavtikovs. [To amoteleopatikég
glvar ot poptddeg T@V onuatOV Tov petadidovtal otnv etolpeion UECH TOV
KaOnpeEPVOV TG OAANAETOPACE®MVY LLE TOVG KATOVOAMTEG, TOVS EPYULOUEVOVS, TOVG
npounBevtég, e Mn Kofepvmtkés Opyavooelg (MKO), 1o péoo  palikng
evnuépmong Ko ke Ao enevduTikd pérog. To amotérecpa etval cvvBeto Kot 0
pnvopa cuyvé daotpefAdvetor, oAAd Ta pEPIdI Yo OAOVG TOVS GUUUETEXOVTEG
glvan VYNAQ.
Aev givol amapaitrto 0Tl ot grorpeieg MOV Ayvoouv oVTOVS TOVG KOvOoveg Oa
AmOTVYOVV APESMG OAAG OTL Ba Bpovv otadiakd Toug Pabiovg ehevbepiog Tovg va
Aertovpyolv meplopiopéva. Me vt v €vvolo EMOREVMG LEYAAO LEPOG OTOV TTOV
evvogitor wg EKE pmopel vo culneBel 6e o mpoodevTiky] mpocEyylon g
owoiknong. Kabwg dswopoppdvovtar véolr kavOveEG KOl Ol KOWMVIKEG TPOGOOKIE
GLYKEVTPAOVOVTOL YOP® OO AVTOVG TOVS VEOUS KAVOVEG EKEIVES OL ETOPEIES TTOV TOVG
KatoAofaivouy Kot GUUHOPPOVOVTOL Pe aVToVG ( Kot TPOPAETOVLY TIG UEAAOVTIKEG
eEeli&erc) Ba Bpovv Tig GLVONKEG LIO TIG OTTOIEG EMOUDKOVY TO KEPAOG EVKOAOTEPEG,
am’ 0Tl ekelveg ot etapeiec mov avtiotékoviat. To PiAio avtd £xel oxedaotel Yo va

dlevkpvicel TG apyég ot omoieg avtol ot véol Kovoveg emavampocsdlopilovrat
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oLVEXMG Yo €KEtvOLg TOLG pavatlepg mov elval emapKdS gvaicOntot yloo v Tovg

AVLYVEVGOVV KOl VAL OVTIOPAGOLV.

Me aAla Aoy, v 1 EKE mpémet va yivel evpémc amodekti) omd TV EMGTNUOVIKN
Kowotnta, N arpatnyiky EKE mpémel vo, avEPYETOL 6€ KATL TEPIGGOTEPO QMO ATAMDG
T1g otpatnywég emmtwoelc ™ EKE. Tpénet va edpaiwbel og pio oAokAnpopévn
TPOCEYYION TOV ETOUPELDYV, YEUATN KE TIC OKES TNG TOPAdOYES Kot KatevBuvinpieg
apyéc. Avtd Bo emrpéyer ot owaryyiky EKE Oyt povo va peietndet og

EVVOL0A0YIKO TAAIG1O0 OAAL KOl VO EPAPLOGTEL MG EPIKTO GVVOLO TPAKTIKMV.
MAévo Tov Pifriov

[Tpokeyévov vo Tapovotactel 1o entyeipnua, to PiPAio avtd givar dopunuévo yopm
amd éva ovvoro 10 apydv mov opilovv 61t  EKE pmopet va evoopotmdel ot
dwdkacio tov oTpaTNYKoL oyedonod g etaipeiog Kol oe OAEG NG TIS
Aertovpyieg. Xtiler v vwoBeon 6t  EKE givan pio otpatnyikn amdpoaon mov eivan
PO TO GLUEEPOV NG etatpeiog ko exeivov mov epydlovioanr oe avtn. Metd and
avt Vv gwoaymyn, 10 kepdioto mapovstalovy Kot mpaypotevovtal Kabe po omd
TIG OpYES HE TN OEPA TOVG, akoAovBodueva amd &vo TeEMKO KEQAAOO TOL
evoopatomvel Kot Tig 10 apyéc oe opiopd kot cu{NTNoN TG EVVOLOG TNG TIPATHYIKNG

EKE.

Ov Aéka «xoBopiotikés apyés g otparnyikns EKE  ypnowebovov vy 1
dwpopornoinon g and TG oxeTikég évvoles, onwg n EKE, n frocomta kot n
emyepnuotikn MOwm. To emyelpnuo mov moapovoldletor €ivor (o PEAAGTIKY|
PL0C0PI0 TPOGAVUTOAGUEVT YOP® OO £va TAOUG10 €£0VGTI000TNUEVOV KOVOVIKOV
etaipov Kol oxedlacuévn va meicel Toug pavatlepg va givan EmEUAOKTIKOL LE TOVG
VAP ovTEG OpLopovg Kat va opyavacovv Tig apxés EKE, g Prooiodttog 1 g
emyelpnuoTikng deovroroyiag. Eivar emiong oyxedlacpuévn va Tovacet T okéyn péoa
GTNV KOWOTNTO TOV OKAINUOTKOV TOV OEGUEVOVTOL GE AVTEG TIC 0EEC, OAAE TOV TIG
npoceyyilovv amd mo ToPAd0SIaKES ONTIKES. To Mo oNUOVTIKO, 0 GTOYOS OVTOV TOV
BAiov eivor va otabepomomnoel To TVELUATIKO TAAIGLO YOP® amd Hio avadLOUEVN
évvoun, ™ apatyyiky EKE, 1 omolo moTevm Tmg elval amapoitntn yio T LeEAAOVTIKN

poGg TpAod0o Kot Tr GLVEYT ELVNUEPIaL.
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TeAkd Aowtdv, o okomdg avtov tov PifAiov givar pilloomTacTiKOG, OMOGKONTEL GTNV
AVOLOPP®GCT TOCO TNG EMXEPMUATIKNG EKTOIdELONG OGO KOl TNG EMLYEIPNUOTIKNG
TPOKTIKNG. Me v owodounon pog Bempiog mov opiler tnv EKE ¢ mupriva otig
EMAYYEAUATIKEG OpaoTnplOTNTEG, OV dnovpyet aéia (oe avtiBeon pe Eva GuvVoAo
TEPLPEPELOKADV TPOUKTIKAOV TOV UTOopel va TepBmplonotnBodv) awtég ot KabBopioTikég
apyés KobioTavtol ePapUOGIUES GE OAO TO QPAGHO TOV EMYEPTOIUKDY AEITOVPYUDV.
Kotd v epapuoyn, emoavampocsdiopilovv Oyt uoévo 10 TpOTO TOL Ol ETOUPEIES
npoceyyilovv kdbe o amd avTéC TIC AstToVpYieg 6TV TPAEN, 0ALL KOl TG VTA TO,

Oépata mpémel va d10ACKOVTOL GTIC GYOAEG ETALPELDMV TAYKOGUIMC.

APXH 1

H grarpeia w6ovtor pe Kowvovikng

npéodo.

Ev cvvropia: Ymapyer dueon ocvoyétion petald tov aplfpod TV ETOPELOV G o
KOowovio Kot Tov €OPOVS NG TPOddoL ToL amoAdpPdavel ovt) n kowwvia. Ot
KEPOOOKOTIKEG ETAUPEIES E€IVOL O MO OMOTEAEGUOTIKOG TPOTOG Vo emtevyfel avt) N

TPO0doC.

H mpot apyn opiler 611 etoupeion onpaivel mpdodoc. Me dAha Adyla, ®g YeEVIKOC
KavOvog 1oYVEL TO OTL, OGO TEPIGGATEPT| EMYEIPNLUATIKY dPAGTNPLOTNTO VIAPYEL HECH
0 WO Kowmvia, TOGO UEYOADTEPN €ival 1 OKOVOULKN Kol KOW®VIKY TPO0d0oS TV
omoia Oa amorlavoel n kowvovia avtr. Kevipikng onpaciog yio v amdd0om oTnG g
TPOOdoVL, £lval 1 KEPOOGKOTIKY ETOIPELQ, 1 OTola lvol LaKPAV Lo oo TIG KOADTEPESG
pneBdo0vg Yoo vo d10xeTEHGOVV Ol AVOPOTOL TNV KOVOTOU{o Kot TNV SNUovpyKoTnTo

tou6. Ontwg onpewdvovy o Micklethwait kor o Wooldridge oty 1otopia tng etanpeiog:

2Nuepa, o oplOpds TOV ETOPEIDOV TOL 1OUDTIKOV
TOULEN Y10, TIC OTOIEC oL YDPO KOy ETal. . ..efvot &vag
O KOAOG YVOUOVOS YI0L TO GTOTOVS TNG, Omd TOV
aptUOc TOV TOAEUIK®OV TAOIWV TOV £€xEl 6TO GTOAO
m¢. Emiong elvan évag kaddg yVOUOVOS TNG TOAMTIKNG

g elevbepiag.
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Ev ovvtopia, po kowvevia eivar duvatdtepn otav 10 kKe@AAlato péel eAedBepa Kot O
EMYEPNOOKOG TOUENG EXEL KIVIITPO Y10 KOVOTOUIO KO OvVTAY®VIGHO. AVTO PTopel va
potdlel e0KOAM OVTIANTTO OV GTOUOTGOVUE KOl TO GKEQTOVUE OAAG ®G Oéuo dev
emonuaivetal apketd. Kot ot Pracvvn va PeAtiobel éva owovoukd cvotnuo 1o
omoio £xel NON EMOMGEL TPOTOPAVY] KOWVMOVIKN TPO0O0, TOAAOL ATd GTNV KOWVOTNTO TNG
EKE mapoafrémovv avt t Oepeiiddn d1dotoon Tov KomtoAopov. Avtd de onuaivel
011 0¢ Ba mpémel va VTAPEOLY PEATIDOGELS, AAAL KPOTMOVTOG GTO LVOAO 0WTO TO onueio

ekkivnong edpoarmvetol 1o TAaicto mov Oepemvet ) otpatnykn EKE.
O kePOOOKOTIKOL 0OpYOVIGHOL

Xe YEVIKEG YPOAUUES, VILAPYOLV TPEIG TUTOL OPYAVICUMV: OPYOVIGHOL KEPOOTKOMTIKOD
YOPOUKTN PO, OPYAVIGHOL U1 KEPOOGKOTIKOD YopakTipa Kol kpatikol. Eriong vrapyovv
vPRpdkol cuvovacuoi avtav TV TPV THTEV. Onog fval ot Kovoviké etalpelec, ot
KPOTIKO YPNIOTOSOTOVUEVES ETOLPEIEG KOL Ol KOWMPELEIS opyavicpol. Ao avtég Tig
HOPOEC ®OTOCO, UOVO 1) KEPOOOKOTMIKY etanpeio ivor pe ovvénewn oe Béom va
GLVOLAGEL, AYOGTOVS KOl CILLOVTIKOVG TOPOVS LE TETOLO AMOTEAECUATIKO TPOTO KoL GE
tét010 amopaitnto onueio, MOTE Vo UTOPel Vo PEATIOGEL CTUOVTIKA TNV KOW®Vio Kot
0 Protikd pog emimedo. Avt 1 povodikn 0éomn TV KEPSOGKOMIKADV ETAUPELDV
EVIGYVETOL EQV OVOAOYIGTOVUE TIG OVGKOAES TOV OVTIUETOTILOVLE, TO YPOVIKO TAAIGLO
Katd To omolo ypeldleTor ovVGCTIKY Jdpdon Kol TNV EOOM TG  E€YYEVOULG
nePTAOKOTNTOS € awtd mov o Paul Polman, AwevBdvev Zoppoviog e Unilever,
amokaAel 1O oOyypovo KOGHO, HE TO OKPOVOUIO «vucay: actafng, oféfaiog,

nepimhokog Kot acanc. (volatile, uncertain, complex and ambiguous.)

Ao ™ po TAevpd, 01 KEPOOOKOTIKEG ETOUPELES TaipvOLY amd TV KOWV@Viol TOAAN oo
aVTd oL TOLG elvar amapaitnTa Yo vo Aettovpyricouvy. ‘Eva otabepd vopkd cuotnpa,
v LOPOOUEVO EPYATIKO TPOGMMIKO, L0 OAOKANPOUEVT] VTOOOUN, K.0.K. ZUVVETADC,
moAlol vroompiktég g EKE 1oyvpilovion 6t o1 etoupeieg, €xovv o gvpdtepn
VIOYPEDGCT VO avayvopiocovy (Kot Vo EKTIUNCOVYV) 0Tl EMTEPIKEVOVV TOAAEG amd TIg
damdveg mov oyetiCovtor pe ovtd o Tpovopo. Mepikég and avtég Tig damdveg elvan
gyyevelg 6To KOomvikd cLUUPOANIO KOl OTOTEAOVV OWKOVUEVIKO ayaBd (Omwg glvar To
HOPPOUEVO EPYOTIKO dVVAUIKS), OPIGHEVA 0md aVTA Ta ayafd woTdc0, £xovv PAaPepéc
KOWOVIKEG emmt®oelg (Omwg M poivvon). Onwg ko va €xel, o1 KEPOOOKOMIKESG

etopeieg Pacilovtar oty Kowvevia yio va udoKIoovy, «Aapupdvouy pa  €ykpion
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amd TNV Kowovia 1 omoie amoitel amd avTég, 68 OVIAAAAYLO, VO GUVEIGQPEPOLY GTNV

avamTuén kot v e£EMEN TG KowmVving avThig.»

Ao TV GAAN TAELPA, ®OTOCO, 1 KOW®VIO Toipvel TOAAG Oamd TIC OLVOUIKEG
KEPOOGKOTIKES ETAUPEIEG, O1 OTTOIEG AELTOVPYOVV GTO TANIGIOL LLOG EVEPYNG OLKOVOUIOG,
n onoia Paciletor oty ayopd. Koita&e yopw cov. Ilpaktikd, 6Aa dco pmopeig va deig
&yovv otioytel amd o kepdookomikn etatpeio. Eivor ot kepdookomikés etoupeieg ot
omoieg evBvvovtal, €T Y100 TOAAEG A0 TIC KOLVOTOUIES TTOV EMTPEMOVV GTIV KOWV®OVIK
va eEgMooetal €ite Yoo TNV HETATPOTN TOV KOVOTOMAOV GAA®V (T, EMOTNUOVOV,
KOAAMTEYVOV KOl OKOOMUOTKOV) 68 EUTOPIKA TPoidvTa, Ta omoio BeAtidvouy Tig (még
pag. ITo onuovtikd, mctdco and v mpootifépevn a&io mov BAlovy ot kePSOGKOMIKES
etopeieg péow g kavotopiog, elval To amoteAecHATIKA LEGO e TOL omoia gival o€
Béom va petatpéyouv Toug AyooTos Kot TOADTILOVG TOPOVG GE XPTOLLL TPOTOVTA, KOl
va T, dtaveipovy 6e 66ovg ta {NTovv otV TN Tov givon dtatedelévol ol Tapamdvem
va TANp®covy. Ot AerTopépeleg antg TG dtadtkaciog (Tl Kivouy Kot TS TO KAVOLV ot
etopeieg) opilovv v mowdTNTa ™G (NG HOG KOl TO E€MIMEOO TNG KOWMOVIKNG HOG
e&éMEng. H avayvopion tov mapomdve, odnyel toug vroopiktég vo oyvpilovton

TOG:

O mo onuavtikdg opyavIGHOS GTovV KOGHO gival 1M
etopeio: n Paon g evnuepiog e Avong kot 1
KoAOTEPN eAmida Yy TOo HEAAOV TOL VLTOAOLUTOL

KOGLLOV.

Me ahlo Adya, eved ot gtapeiec wpelovvtol oe peydlo Pabuo omd v otabepr| Kot
QOTIGUEVT Kowovia, 1 kowovia emiong oeeleitor o peydho Pabpd amd Eva
OpacTNPlO, OVIOYOVIOTIKO GOVOAO  KEPOOGKOTIKMV  etaipeidv. I[lapdia ovtd
avoAoYILOUEVOL AVTEG TIG CLVOAAAYES KO TIS TAGELS, £ivol onpavtiko va vrevBvpilovpe
GTOVG E0VTOVG HOG OTL Ol avTUTOPABECELS TG KOWVOVING KOl TOV ETUPEIDV UE QVTOV
TOV TpOTO, 0TS ToALOl amd v kowvotnta g EKE teivouv va kdvovv, vtodnidvouv
OTL o1 gTopeieg Kot M Kowvwvio etvar aveEapTnTeg OvVIOTNTEG. TNV TPOYUATIKOTNTA,
QLKA glvar adtaydploteg. Ot eTopeieg VLAPYOVY WG UEPOG TNG KOWVOVING LLE TOV 1010
TPOTO OV M KOW®ViK €lvol KOTOGKELAGUEVT amd O14POpa AEITOLPYIKE KOUUATLO,
ONUOVTIKOC TAPAYOVTOG EK TOV OMOIWV, gival Kot o1 kepdookomiké etaupeieg. Opoimg,

ot pavotlepc, ot dtowkntikoi cOpPoviol, or gpyalodpevol, ot pétoyol, OAol Exouvv
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EMIPOCHETOVG POAOVG OE KAMO GAAO pPéEPOG NG Kowwviag (T.Y. KOTAVOAMTES,
efelovtég, HEAN TG KOvOTNTOG K.0.K) TapGdAANnAa pe to va cvuvepyalovtal oty ol

KEPOOGKOTIKY ETOLPELL.

v ovoio, ETOUEVMG, M €TOPEiO Ko 1) Kowwvio ivar dppnKto cuvoedetéves, To
EVOLAPEPOVTO TOVG Elval EVOPULOVICUEVO Kot 1 €Toupeia £xel Vo KEPOIGEL Amd Lo VYN
Kowaovio 6ca Ko 1 kowvevia €xel va xdoet and Evav TEPLOPICUEVO KOl OVETAPKN
EMYEPNUOTIKO TOREN. ¢ €K TOVTOV M €pMTNON, O0eVv givat. 1T ypwotave o1 eTapeles
ot kowvwvio | T ypwotdel n kowvwvia otig etaipeies; AAA avii TOV, 1GYVEL 1] IO
nepimokn ov{ftnon oyxetkd pe to Iloiwo polo mailovv o1 etaipeies oty KovwVia,
KaBag 1 kovevik Tpdodog avd Tovg adveg Tapovctdlel TNV ovoTdPELKTY onuHocio
TOV KEPOOGKOMIKAV ETAPEIDOV 0T TAMICIL VOGS GLOTANOTOS Tov otnpiletar otV
ayopd, kéOe etarpeia Oa mpénel, va aloloyeiton ToOKTIKE OOTE VoL YivVEL KOTOVONTO oV 1
EMUEPOVG GLVEIGPOPA TOVGS ExEL BeTIKO 1 apvnTikd avtiktumo. Omov o avtiktumog ivat
OeTIKOC, TPEMEL VO pOTNGOVUE OV 1| GLVEICPOPE o TN €ivan 660 koAl o pmopovce va
elvar pe GAAo Aoy, eivou to féAtioro;, EvaAlokTiKd, O©TIS TEPMTMOGES TOL O
avtiktumog etvar apvntikdc, Ba mpémel va avapmtBodue Ilog umopodue vo. erodyovue
Kivptpo., yio. va felticocovue v amodoon,; Eviovtolg, to copeépov kdbe starpeiag dev
Bpioketar oy avapov va g emPindet eEmtepkd avtn 1 a&loAdynon, oAAd va 6To
Vo TNV TPOKOoAEL Yo va eEaGQUAIcEL OTL Ol TPOUKTIKEG TNG OVTOTOKPIVOVTOL OTI
petaforirdpueveg anartnoets. O Paul Polman katavoei ovtr ™ dvvopikn kaAlvtepa and

TOAAOVG:

O topéog TV eToupeldv 0ev umopel va glval amid
évag Beatng oe éva ocvotnua to omoio €apyng TOL
dtver Com. [Ipémet va avarafovpe Tig evBHVES pog, Kot
avtd omoutel TEPIGGOTEPO UAKPOXPOVIO GTOYXACLO

GYETIKA LE TO EMYEPNCLOKO LG LOVTEAO.

To va otpéyel ™V TPOCOYN| GE AVLTEG TIS EPWOTNOCELS KOl VO PPeEL EMOTKOOOUNTIKES

AMOVINGCELS, TIOTED®, IVOL 1) TLO CNUOVTIKY TPOKANOT OV aVTILETOTICEL I KOv@via

HoG GILEPQL.

H grawpeia &gl ogovroroyio ko 0w
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Elvar adbvato va dwywpicovpe v nowy kot tn deovtoAroyio amd omolodnmote
avOpomvn ovumepipopd. OTdnmote kdvovpe eumepiéyel évav Mbwd Kot aglokd
TOPAYOVTA, KOL TOAD GLYVE, avtaAAayég HETaED 10edv. Avtég ol 1d1eg eVIACELS Kol
TECELG VILAPYOLV KO OTIC ETOPEiES. Me ToV 1610 TPOTO TOL N KOWV®VIK KO Ol ETALPEIES
elvar dppnkta cvvdedepéves, 0ot ol Topelg dpdong oG etarpeiag, og Eva Paduo,
&xovv alakéc, noikéc | faciopéveg 6To KEPOOG £16p0Eg Kat ekpoés. Kabag pmopet va
GUUEMOVOVLE N VO SLPOVOVUE OYETIKO He TOV av ot gpyaloupevor Bo €mpeme vo
apeifovton pe piobd emapkmn vo toug eEacparicet ta Tpog o {nv N évav Pactkd o,
Yoo TopAdElypa, Oev VIApYEL apEIPorion TS M amdPACT €YEL EMATMOGELS YO TNV
etoupeia, Tov epyalopevo Kot TNV Kowwvio otnv omoio vrdpyovv opeotepot. Qg
AmOTELECO, VITAPYEL o MO Kot [ 0E0VIOAOYIKY OTTIKY Ywvia and Tnv omoia
pumopel vo aVILETOMOTEL TO TPOPANUO KOl OYETKE LE TNV omoio. UmopovUE Vo
CLUPOVOLLE N Vo dtapmvovpe. Ot 101eg avTéC oKEYELS Kol Slapdyeg ekTeivovTol og

OAoVg TOVG TOLEIS OpAoNC:

Ortav évag emyepnuatiog [sic] amopacilel av Oa
TapdyeL 1 Oyt éva véo Tpoidv 1 vanpecia, Bonbddel va
aro@acicfel To €0POC TV TPOTOVT®V TO OTOloL Elvarn
dwbéoa otovg Katavarwtés. Otav amoeacilel av
Ba ayopdoet éva kavovplo epyocstdoto 1 eEomAiopo,
BonBder va xabopiotel o Pabudc ™G 0KOVOIKNG
TPOOdoL Ko EMNPEALEL TO EMIMESO NG OMAGYOANONG
kol tov Tov. Otav onoeacilel va kleioer €va
€PYOCTACIO M VO TO HETAPEPEL GE KAmOWL GAAN
tonofecio, pmopel va enmpedost TNV PEAALOVTIKY
owovopia. Otav amopacilel va avENCEL 1) VoL LELDOCEL
o amofépata Tov, UMOpPEl VO GUVEICQEPEL OGTOV
minboplopd 1N vo emroyvvel v Veeon. Otav
aAlaler 1 woBoAoylkr] mWOMTIKY TOL M N
LEPICUATIKY] TOMTIKY] TOV, UTOPEL vo. ennpedost
TOPAAANAQ, TO EMIMESO TNG OMOCYOANONG KOl TO
Babud ¢ oafoxkpotiog omn  dwpoipacn  Tov
eloodnpotoc. Otav ypnowpwonotel v epnuepida, to

PAdLo Kot TN TNAEOPOOT Y10 OLLPNLLCT) 1 Y10 ONUOGLES
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oyxéoelg, pmopet vo ennpedost NOKAE Kot TOAMTIGUKE
npotuma. Otov e1odyel véeg MOMTIKEG TPOCMIIKOV,
UTopel Vo, GUVEIGPEPEL TPOG TNV GLVEPYOGIN KoL TNV
KaTovonon HeTa&d NG Topaywyns Kot g dtevbuvong
N umopel va ouPAovel vIApyovoEg EVIACELS Kol
tpés. Otav Kavel gumopikcés cvvorhayéc oe E€veg
YOPES, Uopel va cuveEloQEPEL o€ Olebveic evtdoelg N

011 o1ebvn Katovonon.

H oyéon peta&h 1oV €T0peidvV Kol TOV KOWOVIOV, GT0 TAAICL TOV OToimv ot
Tapomave dpovv gival cupfrotikny. Ot gtaipeieg £xovv TV KOVOTNTA VO GLVOLALOVY
mYEC o€ TETO0 EMMEOO KOU UE OMOTEAEGUOTIKOTNTO, 7TOL Kopio GAAN ovidtmra
onuovpynuévn amd dvlpomo dev pnopet va avtayoviotel. Enedn vmapyet po 0w
Kol OEOVTOAOYIKT GUVIGTMGO GE OAEC TIC TTLYES TMV EMYEPNUATIKOV 1 avOpOTIVOV
amopdoemv, eival {oTikng onuociog vo avtiinedodue Tov poOA0 T®V KEPSOGKOTIKDOV
gtopedv oy kowavio. H ocvunepipopd tov etapeidv (mog kdvouv avtd Tov
Kévouv) emnpedlet Oyt Lovo TV VAIKY| pog evdatpovia, aAld GA0VS ToVS AAALOVLS TopElg
g mootNToC TG LONG Hog Kol ¢ emtl To TAgioToV, glvar 0 Kuplapyog deiktng TG, Ao
TIC EUMEPIEG LOG OTOV EPYOUCLOKO YMDPO £MG TO TPOIGVTA TOL OYOPALOVUE, £MG TOV

aépa TOV AVATVEOVLLE: 01 KEPOOGKOMIKES eTanpeieg opilovv T1g Lmég mov Lovpe.

Me dAlo Adyo, 1 KepOOSKOMIKY| tarpeiat eivar Adyog ywo emevenuion aAAd Kot yio
okentikotTo. Efvon aAnbeta, yio mopddetypo, o Katd kavova ol KOmVieg o1 omoieg
mapEYovy mePLocdTEPN eAegLVBepian oTOVG EMYEPNGLOKOVS OpyavioHovs, Ba Pudoovv
TEPLOCOTEPT KOVOTOUIO Kot TPAOdO amd €KEIVEG TIG KOWMVIEG TOL OEV TO KOVOLV.
Eivar eniong aAnfeia nog Ba mpénet va mposdokovpe ovtn 1 oxéon vo datnpnbet pe
GULVETEL, EPOGOV OAOL T TOPOTAVE TOPAUEVOLV 160TIHA. Duowkd, dAa To TapaTavm
dgv givon 1ooTIHa, Kt avtdg elvar o AOYog Yo Tov omoio ypdetnke awtd to PiAio kot
onuepa woALol aeBavovtal Tmg VITAPYOVY TEPIGGOTEPOL AOYOL am’ OTL cuvB®G Yo
avnovyia. Omwg onuewwver n Sally Blount, Koountopag tov Kellog School of

Management oto ITavemotiuo North-western:

H etopeio elvor 1 mOMTIOUIKY, OPYOVOTIKY, KOl
OIKOVOUIKT] VITEPOVVaUN otV avBpomvn eEEMEN. Kot

TapOAO. OVTA 1 TPEYOLGH KOTAGTOON OVTOD TOV
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KOW®VIKOD Beco0 glval GTOLEIMOMS EANTTMUATIKN:
dgv  avtameEépyetor  oTIC  SLVATOTNTEG TOL  Va
VANPETNGEL TNV  TOYKOGHo  kowvovio poc. Ta
EMKPATESTEPO  EMYEPNUOTIKA  HOVIEAD  ONUEPQ
001 YOOV TIG EICTYUEVEG GTO YPNUOTIOTHPLO ETOLPELIES
Yoo mopaderypa, vo  €oTidlovv € avVOUEVOUEVA
Bpoayvrpobeopec amoddGelg KeEPOI®Y G PETOYOVG, TO
omoio umopel va eivar €1¢ Papog twv epyalopévay,
TOV KOWOTHT®V 1 TOL YEVIKOTEPOL KOWMVIKOD
KaAoV. Emiong amotuyydvouv va dpactnplomomacouvy
T1G Prounyavieg 610 v LELWGOLV TOV TEPPAALOVTIKO

TOVG QVTIKTLTO.

Onwg pe moAld mpdypato otn Lon, n oxéon petald g okovokng erevbepiog Ko
NG KOWMOVIKNG TPoodov dev givar ypouutkr. Kabog n ocvoyétion eivar avoaueifoia
Beticn), vdpyovv Opwa oty aflo ™G aveumddiotng owkovopkng ehevbepioc. Agv
vrnootpilel anopaitnto, yioo tapdostypa, 0t 1 amdAvtn ehevbepio yio T1g etopeieg
1000TOL e TNV HEYIOTN KOW®VIKY avamtuén. Eqv dev eléyyape tnv xpnomn 1oV Toikmdv
ANUIKOV GTO, KOTOVOAMTIKE oyadd, vadpyovv TOAAG GTOLYElD TOV ATOSEIKVOOVY OTL
opwopéveg etoupeiec Bo ekpetaAleboviov TNV Ayvolo TOL KOTOVOAMTH kot O
YPNOCLOTOOVGOV T YNUIKA VT, oveEdptnTa amd TIC GUVEMELES Yo TNV VYELR TOV
Kowvavikod ouvorov. Tlopopoimg, vmhpyer ki évag AOYog ywo tov omoio B€tovue
TEPLOPICUOVG OTO HAPKETIVYK KOl TIS TOANGELS TPOTOVIMV, TO OToio KpivovTon Mg
elvar PAafepd yio v Kowmvia, Onwe T0 GAKOOA Kol 0 KAmvOS. Yépyovv korol Adyot
Y10 TOVG OTOIOVG EMTPEMOVILE GE ETOLPEIES VO EKTEUTOVV LOVO GLYKEKPIUEVA EMITEDQL
pOTOV oV atudseapa 1| 6to pevpate amoPAntev. Ymapyovv emiong Adyotl yoti
TECOVIE TIG ETOIPEIEG VO HEIDGOLV TO UAPKETIVYK TOL omevfhvetonl 6€ gvdrAmTa

TUNUOTO TG KOWV®ViaG, OTT®MG Ta modld kot o0Te Kaegng.

O oyaiivotog, aveEéleyKTog KamTaAopog etvar aniBavo va avéncet to kEPSOGS, e TNV
gupVtepn évvola. 'Eva kamtalotikd cvotnua, to omoio eivar meproptopévo péoa amd
g oepd eEAEyymv kol puOpicemv, ®OTOGO, LTOCYETOL ATOTEAECUOTO TO OOl
eEumnpetodv éva evph cHVOAO GLUEEPOVTMOV. Ot ETAPEIES £XOVV LUKPOGLUPEPOVTO KO

o1 Kowmvieg &xovv pakposvueépovia. Omote vdpyel TPOPANLa, OTAV To GLUEEPOVTAL
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NG £TOUPELONG KOl TOL GLUPEPOVTO NG Kowmviag cuykpovovtat. Otav cupPaivel avto,
aKOUY KL Ol KOW®VIEG HE TOV AYOTEPO €AEYXO TAVM GTOLG OPYOVIGUOVG TOLG Oa
Biocovv éva peydio Babud kavotopiag, aArd ivor mBovov va @EPEL MG ATOTEAEGILA
po Lelmwon Tov GLVOMKOV KEPOOVS, KAOMG 01 ETOLPEIEG KAVOTOLOVY KOl PEPVOLY OTES
TIG KOWVOTOMIES OTNV ayopd pe TPOMOVS ol omoiot eEVTINPETOVY Ta Ppoayvmpodeciio
CLUUPEPOVTO TOVG, OAAL OpPOVLV EVAVTIOL OTO. UOKPOTPODECSUO GLUEEPOVTO  TNG
kowwviag. H PéATiom katdotaon elval voo KAVOULLE TA GLUPEPOVTA TNG ETOUPELNG VO
EQATTOVTOL LLE TO. CUUPEPOVTO TNG EVPVTEPNC KOWMVIOG, HE TOL OLO EVOLOPEPOUEVA

HEPM VO SOLAEVOVYV BGTE VO, OTULLOVPYNCOVV ETOIKOIOUNTIKA ATOTEAEGLOTA.
"I1610v 6@ghog kKol Kowvaviko 6@elog

O pnyoviopdg pe tov omoio Te GLUEPEPOVTO TNG ETOLPEING KOl TO GLUHPEPOVTA TNG
Kowoviag evbuypappilovtal elvarl HEGH TOV OAANAETOPACE®Y OV £XEL 1) €TOPELDL e
TOVG KOWVMOVIKOVG €TAIPOVG TNG: TOLG £PYALOUEVOLG TNG, TOVUG KOTOVOAMTES, TOVG
npounfevtég, TV Kowwvia, TOLG pN-KLPEpYNTIKOLS opyaviopovg K.0.K. [
TAPASELY LA, OV EYD O KOTAVOAMTNG, amoPacicm nwg 0w va ayopalm and starpeieg
ot omoieg dgv vepovaBETOLY TIG TAPAYWOYEG TOVG KOt EVEPYE KOV dlokpicels vEP
AVTOV TOV ETAPEIDOV (OKOUN KL 0V OV KOGTILEL TEPIGGOTEPO), TOTE KAV® Lo ONAMON
Yo 10 €idoc TV eTopeldv mov OéA® oty Kowwvio pov. Opoiwg, edv oav
epyolopevog, omopacicom va  dovieb® Yy  gToupeieg or  omoieg  Eyovv  €val
TOAVTOMTIGIIKO €PYOTIKO SLVOLIKO KOl EVEPYA KAVM OQUTNGELS Yo EPYACio HOVO OE
tétoleg eToupeieg (Kol amopedy®m va KAveo othoelg yu 0écelg epyaciog oe GAAEG
etoupeieg), tote Eavd, kv pior ONAmon yo 1o €100¢ TV eToPEIDdV OV BEA® oTNnV
kowovia pov. Topa, av gipor povog oty emPoln avtdv TV a&UdV G6TIG ETALPEIES,
avtd dev Ba aArhdEer timota. Av ®oT0c0, TOALOl GAAOL AvBpmmol KAvouv Tig 101Eg
emhoyég, ot omoieg Pacifovtal og éva mapopolo chHvoro aSidv, Tote ot aieg avtég Ha
yivouv ypryopo Bacikn AELTOVPYIKN Ol0OTKOGIO Y10 TNV TAEOVOTNTO TOV ETAPEUDV.
Avtd onuoivel TG, evOo® OEV VTAPYEL TAEOV GULYKPITIKO TAEOVEKTNUO YO TIG
etopeieg mov €PAPUOLOVV AVTEG TIG TPUKTIKESG, VIAPYEL £VO. GUYKPITIKO HELOVEKTNLLOL
Y. 0ogg etoupeieg avtiotékovtal. Omote, Ta mpdtuma e€eMocoviol Kot 1 Kowvwvio

poodeveL (1 omsBodpopel, avdroya pe T EOOT KoL TNV £KTAGT TNG GAAAYTG).

Avtég o1 aleg elvol eVOOUATOUEVES OTIG OMOPACELS TOL TOIPVEL 1 €TOUPElR Kot Ot

péroyor kabmg orAniemdpodv. Oco ov mopamdve afieg epoapudlovror Ko
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emPEAlovIon amd TOVG ETALPOVS TNG ETUPEING OTIS YIMAGES CUVOAAAYEG OV €YEL LE
TOUG O1QPOpPOVE cLVEPYATES NG ot kobnuepwn Pdorm, to evdlapépovia TG Oa
evbvypopetody mEPIocdTEPO LE TIG aiec T evpitepng Kowvwviag. Oco n etapeio
gtvon O1atedelévn va dMOEL TPOCOYN OTIG AVAYKES KOl TIG OTOLTIOELS TOV ETAIPWV NG
(ecmTEPIKOV Ko EEMTEPIKMV) Kot awTol givor dtotebeévol vo SIupopedOcoVY evepya
NV Kowvovia otnv omoia. 0EAovv va (ovv, TOTE €lval 0TO GLUEEPOVTA TNG ETAPELNG VO
TPOAYEL AVTOV TOV OKOTO (Kol TNV EMTLYIO TNG) UE TNV CAAXYT TNG CLUTEPLPOPAS TNG

®oTE va, Topldlel PE TIG amOTOELS TOV TNG avatifevtal.

Me Ao Adyo, pe Tov Koupd, ot eToipeieg avtikatontpilovy T KOWmVieG Héca OTIg
omoieg Aettovpyovv. Q¢ opyavicuol, dev €ival TOGO GULVELINTOTONUEVOL TAPAYOVTEG,
000 eival KaBpémnteg ot omoiot ovTOPoHV GTOVS 0EKOVG TEPLOPIGHOVS OV TOVG
empPdrrloviat. AV YOAUPOGOVUE TOLG TOPOUTAVE TEPLOPIGHOVS, TO YAAAPOTEPQL
npdTLTo. cOVTOU O ELEAVIGTOVY BTNV GLUTEPLPOPA TNV omoia evBappvvovy. Iodsia,
®OTOC0, OV CLGPIEOLUE TOVG TEPLOPIGHOVG aTOVS, Ol gratpeie Oa avtidpdoovv
YPYYOPQ KOl OTOTEAECUATIKE, OTAQ EMEWN €lval Yol TO CLUEEPOV TOVS VAL TO KAVOLV
Kot gtvar moAD KOAEC GTO v AETOLPYOVV Y10 TO GUUPEPOV TOVG. AAAG pio TéTol
emovolopPavopevn oyxéon Paciletar oy eypryopon Hog ov givar vo Snpovpyncet ta
aroteAéopata o onoio Aéue mwg asilovpe. H Aryodtepn gypnyopon elval emokdiovdn

Kot etvon K4t Téve 610 onoio £xovpe EAeyyo.

H Aoywn| mico and 10 YT{GHO TOVL EMYEPNUATOS TOV EVIGYLUEVOV QOPEMY KOl TMV
pEVOTOV eAEYY®V Ko eElcoppomnoemy (ot omoieg Bo emektafodv  ota emOUEVA
KeQAAoLa), Kol n eVOAPPLVON TOV GTEAEYDV TMOV ETOIPEIDV VO TNV LIOOETNCOLY MG
euocopia dwyeiptong, eival Tmg Ba avipueTOmicel AMydTepN AVTIOTOGCT, GE GYEOT WE
AMOTEPES VO €EAVAYKACOVV TIG KEPOOOKOMIKEG ETOUIPEIEC VO AELTOVPYNCOVYV LE
TPOTOVG, ot omoiot Ba eivor peBodevpévol Kot Oyt emPAALOUEVOL OO TOVG LETOYOVG.
Onmg onUeEIDdVETOL OTNV EIGAYWOYT, MOl GTOTXELDOONG AAVTY avTTopdOeon GTIG TTLYES
m¢g kowdtrog EKE eivor 10 av 1 mo xowwvikd vrevbovn coumepipopd eivor
KaAOTEPO Vo evBappLVETAL LEGH EEAVOYKAGTIKOV 1| LECH €BeAoVTIKOV evepyelmv. H
1W0éa yopw amd v omoia Pacileton m orpatnyiky EKE (Aapdavovtog vmoyy v
avOpOTVN PVOT Kol TOVG OLDVES TNG OIKOVOUIKNG £EEMENG) elvat OTL o1 eToupeieg eivon
o mhoavo va epappdcsovy v EKE elhikpva kot ovclootikd eqv €xovv melotel Ot

TOVG GLUEEPEL VO TO Kdvouy. Kevipikd emyeipnpa 6to mopandve sivor 1 memoifnon
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g o1 etanpeieg Ba amovyovy 1 Ba Tpocmadncovy va Tapakdpyovy T vopobesio edv

TOVG VIOYPEDVEL VO SPAGOVV.

Emnpocheta oty 10éa mwg 1 eBeloviikn opdaon Bo £xel mePIocdTEPU AMOTEAEGLLATOL
and v e€avayKaoTikn opdor, 1 onuovpyior EVOG ETXEPNUOTOS YOP® Amd TNV
eEavaykaotik] dpdon sivor mbavov vo eivor o emruymuévn emedn n vvoln ov
nBikod kabnrovrog M twv NOikwv aliwv (TEPA. ATO AVTEG TOV JAPVAATTOVV Ol VOUOL
KOl T KOWmVIKA 10n) elvarl e§opetikd 0OGKOAO va. 0p1oTOVV KOl Vo, TUTTOTOMBovV.
Av1d 1oyvet enedn] Eva NOIKO TpoOTLTO EMPAAAETOL AYOTEPO EVKOAN, GE L EAEVLOEPN
Kowovia, dev vrdpyel «aotovouio e nikncy. Tlowog amopascilel moln deovroloyia kot
ot nOwn tapralovy o kdbe mepintwon y mapdderypo; Kot av eyd dapove pe
avt| ™V NOw kon 171G a&ieg (. av Lo pe €va dapopeTikd chHvoro mpoTHNWV) YTl
Bo mpémel va eovaykooTd va TIg VToKoVo®; Ti Oa cupPel av dev CLUHOPPOOD e Ta

NOwa TpdTLTO KATOLO0V AAAOV;

Ag petagépovpe ™ ovlnitnon oto av &vag epyalOUEVOC Yo TOPAOELYa, TPETEL VO
TANPOVETOL £VOV KOTOTEPO IGO0 M évav Procipo eBd. Eved eyd pmopet va motevm
TG £vag KAtOTePog WoBoc etvar éva nOwd enimedo amodoy®v ( 610 KATO-KATO, €5
oplopov, £xel kaboplotel amd v KuPEpvnon wg Eva enapKEg 16OOMUA), £6€lg pmopet
Vo SIP®VIAGETE Kol avTi autov vo vrootnpiete mmg £vag Pudoipuog piobog eivor
NOwos, evd o Packdg weboc, dev eivor MOwds. AANG, epdoov givar voppo va
TNPOVO évav PBactkd ehod, 660 vtapyovy apkeTol epydteg mpdhuot va EpYacTovV
6€ 0VTO TO €mimedo amodoywv, N etalpeio pov Ba cvveyicel va Asttovpyel. Kot agpov
TPOGPEP® gpyacio oe epyaTeg MOV £0EAOVTIKA SIOAEYOLV VO EPYACTOVV GE OWTO TO
eMiNedO amOdOY MV, TO0G UTOPEL VO OV TPOSAYEL TG dgv lpon NOIKOS OV TOVG
npocropBave; Ti Oa ywvdtav av g epyoddtng dev UTOp® VoL TANPADOCE® VYNAOTEPOLS
piofotc; e avtiv v mepintmon, Ba NTav mo nwod edv dev mpocAdpPava Kavévay
KoL Apnva avtovg Toug avlpmmovg avepyovs; Edv, wotdco, o1 epydteg pe ta mpocovTa
oL YPEAONOL YlOL U0 GLYKEKPIUEVT €pyacio, apvoLVTOL Vo OOVAEYOLV HE TOV
KatoOteEPO WoBd (1 ot KaTavolotés dev yovilovy Adyw Tov ehH®V Tov TANPOVED),
1OTE 0 PHOVOG TPOTOG VO GLVEXIGEL 1) €TOpEia LoV va Agttovpyel givatl va avENc® Tovg

H1e000G TOV TPOCPEPW.

[Tapopoimg, etvon mo #liko yo epéva va. TPOGAGP® VIOTIONS EPYATEG GTO EPYOCTAGLO

Hov 1 va avabéom TV mopaymyn| o€ epydtes oto eEmtepikd; Mepucol Ba vmootnpiSovv
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Ot 10 va otnpilelg Tig Tomkég etanpeieg etvon por NOkN evépyela, amd TN GTLYUN 7OV
oLUParAel oty peimon g avepyiag 6TovV TOmMO pOg, TOLAGYIGTOV Bpoyvmpdbesyio.
AMLG, motog Ba el Ti givon o NOkd amd v TpdoAnyn vOg epydn oto eEMTEPIKO, O
omoiog mBavov €xel Myodtepec evkapieg kot TpoOGPacn o€ AydTEPOLS TOPOLS YO VO,
Bedtiwoet ™ Lon tov N ¢ {on ™g; Aowmdv, vdpyet pio peydAn mbavotnta, avaroyo
pe v gpyacio kot v Propnyavio o epydng 6to eEOTEPIKO Vo givar aviAkog. AAAG
aKOUN Kl 0V KATL TETOW0 oYVEL, N NOKN NG amdPaoNS Vo EMTPEYEL G° AVTOV TOV
avBpwmo va epyaotel, Paciletar otig dabéoueg evarlhakTikés. Oa NTov ovinduo va
TpooneOel évag dekaeEhypovog pAOTNG Yo TOPAdELyo, HOVO €0V M PEOAICTIKY
EVOALOKTIKY] A0oT otV gpyacia, NTav éva KoAd eEomAcpévo oyoreio. Ti yiveton av
AOY® NG OWOVOMIKNG TiEoNG, MOPOAO OQUTA, M EVOAAOKTIKY NG €pyaciag oTo
gpyootdoto givar  mopveia; [Iodg avtd enmpedletl ta oyeTikd 10N Kot v dgovToroyia
otV TPOGANYN €vVOG VIOTMOL evAvTlo otV ovaleon g mopaywyns vreprovtia; To
Béua pov eivar euokd povo va onueiwow 71 givou nOiko, Koi ti dev eivar nbixod, ot
omoieg elvar dVO VrEPPOAKE TEPITAOKEG KOl VTOKEWUEVIKEG EPOTNCELS TMV OTMOIMV,
dmoé Kot EEKVNGELS Vo KATAAABaivelS TO TEPLEXOUEVO KOl TIC OLUPOPETIKES OTTIKES, OEV
odnyeicatl edKoAa o€ avayvopiclueg aravimoels. Omov vTapyel opoP®Vio, Ol KOWV®VIES
Ba mpémer va vopobetovv avutiv TV opoemvio og Vopkd emPaArOpEVO TPATLTO.
Qo1660, 6TOL AVTA 1 OLOE®VIK eV VTLAPYEL, M NOKY GOV Kol 01 0Eieg GOL dLaPEPOVY

Ao TIG OIKEG LoV, LLE OTOTEAECLLO TV UEYOAN ATOKALCT| GTY| GUUTEPLPOPUL.

‘Exyovtoag avaeépel ta mopomdvo, eivor onpovtikd va toviotel Eavad M OTICUEV
TpocEyyon oto pdvatluevt n omoia givon KOpla otnv orpatnykn EKE. Ot pavatlepg
mov 10 dafalovy avtod, ekAapPavovv 10 AdBog pnvopa dv KataAnEovv Tmg o idtov
cvppépov givor koBapd aviavokiootikd. To 0Tt cav gtarpeio OnAadt|, Bo mepipévm
oo TOVG LETOYOVG OV, VO AVOKOIVAOGOLV TO EVOLUPEPOVTO TOVG TPV TOVS OTOVTIOM
Kol Qo amoHy® 0,T1 pmopd oto evoldpeco. Onwg culntnke vopitepa, Evag Bacikog
napayovtag g otpornyikns EKE glval, tog autd mov €xel onuaocio eival n dwdkoscio,
oL 1060 670 Ti Khver pa eTopeior 660 10 TOS To Kdvel. Mia gtanpeia dnpuovpyeiton yio
va eEUTNPETNOEL CLYKEKPLUEVES ovaykeS. OTtmg Kot 68 KAOE avTay®VvIeTIKT oyopd, ot
eToupeieg £xovv kEPOOG Le TO Vo Elval EAAPPDOS TTLO UTPOCTA GTNV GTPOPN (G€ GYEon Ue
™V KaTovoAoTiky (Rtnom Kot 11§ VOUoBeTIKEG evEPYELES, Yoo Tapadetypa). Me autdv
TOV TPOTO, M avapovn Yo To Ti yperdlovrtal ot pétoyot kot ti Ba rav drotebeyévor va

£Qappocovy, givor mbovo va givarl 1060 onuavtikf otov 21° aidva, 660 vApée Kot og
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OM0 TO TEPOG NG AVOPAOTIVIG OKOVOUIKNG 1oTopiag. AKOUN KOADTEPQ, apOBPOVOVTOGC
aVLTEG TIG OVOYKEG HE €vov TPOTO 7OV Ol TMOPATAVED HETOYOL OEV ElY0V KON
opapatiotel Bo cuveyicel va dNUOVPYEL KOTATANKTIKY] OIKOVOULKY] emtuyia. Onwg o

Steve Jobs mepipnua gine:

Agv pmopeilg amhd vo (NTac omd Tovg mEAdTEG Ti
0élovv Kol PETA Vo TPOOTAOEIS VO TOVG TO dMGELS.

Méypt va to @Tiaels, Oa B ovv kdTL Kovovplo.

Avtd mov eivan EexdBapo amd v apyn 1 eivar, 6tL o1 poticuévor pdvatlepg mov
gpyaloviol g TPOOSEVTIKEG KEPOOOKOTIKEG ETAPEIEG, €lval O TO ATOTEAECUATIKOG
TPOTOG va. eméAOeL 1 KovoTopia, M omoio EMPEPEL TNV KOWMOVIKN TPO0do. Avtd mov
elvan emiong EexdBapo, elvar Tog 1 Kovovia (e T HOPEY] TOL OPYAVOLEVOL GLVOAOL
TOV HETOY®V) £€xel €va QUECO GLUPEPOV oTOV Oopopd (Kot v emPoAr)) ToV

TEPLOPICUMV HECH GTOVS OTTOI0VE AELTOVPYEL 1] KEPOOGKOTIKT ETALPELNL.
Xovoyn

H apyn 1 dnidvel mwg n kepdookomiky etoipeio. 1000101 UE KOIWVOVIKY TPO0IO.
Yrnootmpiler mwg 1 eToupeio elvor n MO CNUAVTIKY] HOPPT OpYAVMOONS, £MEWN lvan
KOV VO LETOTPEYEL ONUAVTIKODS OALL GTAVIOVS TOPOVS, GE TPOIOVTA Yo TO Omoial
vrdpyer {non ko telkd avefalovv to yevikd eminedo (ong. To kivntpo yu
Kovotopio gtvor Kevipikd oe avti v ddikacio, aAAd 1 kovotopio copfoivel Ko
oe GALovg Topelg TG Kowmviag. Xwpig va Aapfdavovv vedyn moa givar 1 Tnyn g, ot
KEPOOGKOTIKES ETALPEIEC APIGTEVOLV OTAV YAYVOLV TPOTO VO PEPOLV TETOLN KOVOTOUIN
otV ayopd. ZoTikNng onpociog 6’ avtr ) dadtkacia eivar  TAnfmpa TV EUmopIK®V
amopdcemv ov 1 etopeio maipvel kdOe pépa, 1 KAbe Lo popToUEVN e NOKES Ko
afloxég emmtooels. Evd to képdog eivar €va moAd dvvatd kivipo, n a&io Pertidveton
oTNV €VPVTEPT EVVOLD TNG OTOV TOL GLUEEPOVTA TNG ETAPELNG SLOGTAVPAOVOVTAL EVTOVHL
pe ovtd g TAsloynoeiog Tov petdymv-enevovtav. H otpotnyixny EKE aviutpoconelel

TOV UINYOVIGUO LE TOV 0010 OVTA TO GLUPEPOVTO UTOPOVV VA EVOVYPUUUIGTOVV.
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APXH 2
O pétoyot d€v €ivar IOOKTNTES TNG ETALPELNG.

Ev ovvtopia: Evavtia otov yvwotd pbbo, ol pétoyot
dev eivan 1dwokmTeg G etoupeiag. Opoimg, ot
pévatlepg 1 ot devbuvtég dev Eyovv NV
OlEPoTIKY]  €VOVVI]  va  LEYIGTOTOWCOVY TNV
petoykn a&ia. Tovvavtiov, n etaupeio Oa Empene va
Aertovpyel COLPOVO [LE TO GLUPEPOV TOV ELPVTEPMOV

KOWOVIKOV ETOP®V TNG.

Onwg vmoompiyOnke omv apyn 1, ot xepdookomikég etoupeieg eivar o mo
AMOTELECUATIKOG TPOTOG TOL EYOVLUE EQPEVPEL YL VO, TPOGYOLUE TNV KOWVOVIKY
eonuepio. KobBmg ot etanpeieg eivar éva pépog g xowveoviog kot 1 kowvovio givon
dounpévn amd mTOALATAOVG TOPAYOVTES, CUUTEPIAAUPAVOUEVOV KOl TOV ETAUPELDV, TO
GUUQEPOVTO TMOV ETOPELOV KOl TO CGLUEEPOVIO TNG Kowwviag elvol dppnkrta
ocuvoedepéva. Me GAha Adyla, 1M KEPOOGKOTMIKY €Toupeict dev €ival [ol ovTOAAQYY|
unodevikot abpoicpartog, aAld pia cvveyduevn apoifaio oyéon petacd g etorpeiog
Kot TV Slpopwvbepmiexdpevov pepdv. Olot avtoi ov mapdyovieg poli, Kot ot
eToupeieg, dMUOLPYOLV TIC EVPVTEPES OUAOES TIG Omoieg omokalovUE Korvavia. M
amdvinon oto Oepeldoeg epdTNUa oL avtipetonilovpe (Ilotog eivar o polog g
KEPOOTKOTIKNG ETOIPELAS atny Kotvwvia, ) elvarl KaAdtepo va Ppebel emopévac, dtav ta

GLUEEPOVTO TNG ETALPEING KOt TOV PETOY®V gvBuypappilovar.

Avt 1 gmovolapPoavopevn oy€on amoppEEl amd TIS amapyES TNG ETOPEING Kol TNV
e€EMEN avTg ™G HOPPNG opydveong, otnv mopeia TG 16Topilag. XvyKEKPUEV,
oyetiletan dueca pe ™V ewooywy NG mEpiopiouivng evbovie oto uéco tov 19%
atova. [Ipwv amd avtd to oNpeio, To KATAGTOTIKG TOV ETAPEIDV £KIIOOVTIOV amd TO
Kpdtog ¢ mpovouo (avti yio dwkoimpa) Kot K4t and avotnpés npovmobicels, e
onueio avapopdg ta £pya mov Empene vo vAomomBovv (TT.y. N avEYEPOT LG YEQPLPOAG M
N dnuovpyie evOS GLONPOdPAOLOV) Kol TOV XPOVO OV EMTPEMOVIOV GTNV ETALPEID VoL
VILAPYEL. ZNUOVTIKOTEPO, AVTA Ta £pya opilovtav pe PAoTm TG AVTIANTTEG KOWVOVIKES

avayKes, avti Yo TNV IKavOTNTO TOV ETAPEIDV VO KEPOOGKOTOVV:
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210 voukd mepifaiiov tov 1800, to kpdTog oTNV
apPYIKT OLOUOPP®GCT) TOL EUTOPIKOV d1Kaiov UTOPOVsE
VO, OVOLPEGEL TO KATOGTATIKO GUGTACTC TNG ETALPELNG,
€dv 0ev TETVYALVE VO OPOL Y10L TO KOWMOVIKO KAAO, Kol
0 ékave ovotnuatikd. o mopddsrypo, tpdmeleg
€XaoaV o KOTAGTUTIKA Toug 6T0 Misioutr, to Oydio
kot Vv IlevovABdvia emedn «diémpalav coPapég
TopoPAcel; o1 omoiec NTav TOAVO va TIC APNGOVY GE
L0 OWKOVOUIKT] OUOYEPEID. 1 OWKOVOUIKE  aoTodn
Katdotaony. Xt Macayovcétn kot t Néa Yopxm,
TO.  KOTOOTOTIKG T®MV  ETOPEIOV  TOV 0001wV
avokANOnKay enedn «dev SaTPoVGaY TOVG OPOLOVG

TOVG EMOKEVAGUEVOVG)

Kot 6tav 1o ocvykekpluévo €pyo OAOKANpP®VOVTOV, Ol ETOIPEIEC GTOUOTOVGOV VO

vrdpyovv. Ev cuvropia, ot etaipeiec vanpyav yio Ty TEpYN 10V KPATOUG.

To 1848, n I'evikn NopobBecsia yia ™ Buounyavia g IlevovuAPdvia é0ece éva
EIKOCOETEG OPlO OTIC KATAOKELOOTIKEG etatpeiec. [licw oto 1903, oyeddv ot poég
ToMTEleg pelwoOV TN SLAPKED TOV ETUPIKMOV KATOOTOTIKOV O €KOCL LE TEVAVTO
ypévwo. Katd ) Sdpkeld tov dEKOTOL €VOTOL oudva, ol VOUoBEteg avéoTtelav

KATOOTOTIKA, OTOV 01 eTanpeieg BepovvTay Mg eV EKTANPOVAV TG EVOVVESG TOVC.

Avtd oyder emewdn M Poacwkn voupotnta g etoupeiog Paciletar oe avTéG TIC
KOWOVIKEC apyec (Onh. epevpébnke yioo vo vanpetel TIC avAyKeS TG KOwmviag),
YEYOVOG mov koBoTd TNV eTaupeion ¢ o Kowoviky doknon. H ovotoon g
wepopopévng  evBdvne, ®otdco, odNynce Katevbeiov o€ aAdoyn TOV  apyOV
Aertovpyiog ¢ etopeioc. Kabdg 1o képdog €ywve o Pacikdg okomds, mapd To
OMOTEAECHO  MOG TOAVTIUNG KOl ONUOVTIKNG €toupeiag avtd OGAlate kol Tig
TOPOUETPOVG UE TIC Omoieg vmoAoyileton M emtuyion TG etapeiog. Av Kol avti M
aAlayn opywd omuovpynce moOAAG o@EAN, Exet yiver emPAapng pe tov Koupd.
ZUYKEKPIUEVO, TO SLOIKNTIKG GTEAEYT OCMUEPO AELITOLPYOVV WE TNV QVTIANYT, TOG 1
Bacwm vroypéwon g dev givor TAEOV TTPOS TO KPATOG 1N TNV KOWV®Via, OAAL ovti
avToV, N ETOPELN EXEL U0 VOUIKT) VTOYPEWDGCT] VO AELITOVPYEL WG TPOG TO CLUPEPOV TMV

WOKTNTOV-PETOYOV TS Kabdg avt) 1 droyn mwg ot pétoyor eivor O10KTATEG TG
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etopeiog 010dideTan eVPEMS, VILAPYOLV AOLACEIGTEG OMOOEIEELS O1 0TTOilEg ONADVOLY TWG

glvat éva. KowmviKo dnpiovpynuo avti yio £va VOUKa Kofopiopévo yeyovog.

Kdévovtag aviiAnmrodg toug dnUOcIong HETOXOVS MG
«1O1OKTNTECY, UTOPEL GE PEPIKEG TEPIMTMGELS VAL EIVOLL
Qe xpNon HeTapopd, oAAG Ogv eivol TOTE o
aKPIPNG TEPLYPOPN TOV SIKOIOUATOV TOVS, GOUPOVA
pe 10 Epmopwcd Aixkoro. Ov pétoyotr dev katéyovv
KovEVe, oo TO OIKOLOUOTO TNG 1O010KTNCI0G oG
gtopeiog - ouTe T0 dKOi®U TNG VOUNG Kot KATOYXNG,
00Te T0 JIKOUI®UO TOV EAEYYOV, OVTE TO SIKOIMLO TNG
e€alpeoms- KoL G €K TOVTOV «OEV £YOVV UEYOADTEPO
dwaimpa vo SIEKOIKNGOVV TNV €YYEV 1010KTNGIo Kot
TOV EAEYYO TOV TOP®V TNG ETAPELNG 0Td TOVG AOTOVG

KOW®VIKOUG £TOIPOVC.»

H xatavomon g mpaypotikng @uong e ox€ong HETaEy g etanpeiag Kot Ttev
EMEVOLTMV €ivol OTOTE, ATOPALTNTN Y10 TOV OVOTPOGAVATOAIGUO TOV ETAPELDYV, GTO VO
TPATTOVY Y10 TO GLUPEPOV TOV GLVOAOL TG Kowmviac. Ev cuvtopia, eivatl facikd yua

va voBemBei n otpatyik] EKE wg n grhocoeia g doiknong pog etapeiog.

O péToyot givor 1OOKTNTES NETOYADV

H peydin olo ™g mepropiopévng evbovng eivor mog €0woe T OLVATOTNTO OTIG
ETPELEG VO CGLYKEVIPMOOOLY TO KEPAAOMO, TO omoio Mrav amoapoitnTto Yo TV
APNUATOOOTNGN TNG VTOJOUNG, OV TPOPOdOTNGE TNV Prounyavikn enavdotaor. [To
CLYKEKPIUEVA, T TePOPopEVn euBbvn  emétpeye oTlg etaupeieg va eTidEovv
G1ONPOSPOLOVG, KOVAALD KOt YEQUPES, TO OO0 TV KaiploL Yiol TNV OKOVOULKY €EEMEN
¢ Adong kotd tn Sidpkeia Tov 19°” cudvo (cuykekpuéva 6to Hvouévo Baciletlo kat
Ti¢ Hvopéveg TloAteieg). Qg tét010, TOLAQYIGTOV GTNV OPYIKN TNG HLOPPN N 10EA TV
HETOX®V MG WI0KTNTOV oG eToupeiog elye Kamowa 10x0, kabmdg ot HeTOYEG axdOun
EUTOPEVLOVTAV, U0 ETICTPOPT YLOL QLT TOVS TNV EMEVOVOT, and TV tanpeio. Me tov

YPOVO, ®GTOCO, 0 POAOG T®V HETOX®V Kot 1 a&io ToVg Yoo TV etanpeio Exet ey Oet.
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INuepa, em@ovelokd 1n oxéon petalld NG €TopEiog Kol TOV ENEVOLTOV (QOIvETOL
amopdAroytn. IloAkol davOpomor motevovy 7TOC 1M Pocky  Aettovpyla NG
YPNUOTICTNPLOKNG OYOPAs, €IvOl VO GUYKEVIPMGOLV Ol ETOIPEIES TO KEPAAOLO TTOL
ypedlovtal, Yo vo ypNUOTOO0THCOVY TIC OOVAEEG TOVG Kol OVIMG, OTAV Ol ETAPEIEG
€10AYOLV TIC UETOYES TOVS GTO XPNUATIOTNPLO, TO KeEPAAao ovtd petafipaleton  amod
TOV €NEVOLTH GTOV EMYEIPNUATION LTIV TPAYLOTIKOTNTO, OCGTOCO, 0T 1) CUVOAAAYT|
glval uovo €va IKpO KOUUATL TG AEITOVPYIOG TG YPNUATIOTNPLOKNG ayopds. Oloéva
Kol TeEPLocoTEPO, £xEl e€eMyBel o€ L ayopd yio TO GLVETAKOAOVOO EUTOPLO VTOV
TOV HETOYDV, TOPA YOl TNV OPYIKN TPOGPOPE TOLG. AVT 1 OGAAAYY| AVIUTPOCOTEVEL
v dlapopd petalh pog cvvaiioyng yoo v omoia n etaipeion AapPaver yprnoto (
apYIKY] EI0AYMYN GTO YPNUOTIOTHPLO) o€ it 1 omoio dev Aopfdver yprpoto (po

GLVETAKOAOVON avTOAAAYT| LETAED TPiTOV).

KaBag o1 peroyxés pog eropeiog ovveyiCovv vo gumopedovtal, Onpovpyeitor Eva
10TOpIKO emidoons. H tyn tov petoymv, avéntikd yivetal po YReog EUmIGTOGVUVNG
GTNV TPEYOLGO OPAd O10IKNOMG TNG ETAPEING KOt TIG LEAAOVTIKES TNG OLVATOTNTEGS.
Me dAlo Aoy, Otav ayopdalm petoyés otnv Apple, oxeddv ciyovpa tic ayopalm Oyt
amd v grapeia, aAld amd Kamolov GAA0 HETOYO O omoiog OEAEL Vo TOVANGEL LT T
petoyn. H tyn omv omoia Bo ovppovicovpe aviikatontpilelt to avtictoryo
GTOYNUOTA LOG OTNV LEALOVTIKY] emTvyia TNG etaipeiog. Ayopalm oe pio Ty 1 omoio
moTeL etvar younAotepn an’ 41t Ba etvar 6To HEAAOV, EVED 0 TOANTAG, TOVAGEL GE Lol
TIUN TOL OVTN 1N AVTOG MOTEVEL TG €ivar VYNAOTEPN am’ Ot Ba elval oto puEALOV.
Onote, Pdlovpe Ta GTOYNUATA HOG KL £TOL YiveTal 11 GUVOAAAYT. TNV Topeiat ®oTHGO,
éxel oopuPel o oNUOVTIKY] OAAOY] GTNV OPYIKN AELITOVPYIOL TNG YPNUOTIGTNPLOKNG
ayopdg Kol TOV €XEVOLTAOV TOL ayopalovy Kol TOAOOV HETOYXES ONUEPQ, OYL EMEWON
TEPUEVOLVY VAL EXNPEAGOVY TNV GTPATNYIKN Topeia TG eTopeiog, oAdd emeldn eamilovv
va €YoV KEPOOG amd TNV GTPATNYIKY] Topeia | omoia €xel NON amoPaciotel amd TV
owoiknom. MoAovott ot axTifiotéc enevoutég mepiotaciakd Kepdilovv Bécelc o Eva
oLUPoOAMO, LE TO VO GLCCOPEVOVV GUAVTIKES ETOLPIKES LETOYES, OVTOL Ol EMEVOVTECG
glvol Lol GLVIPUTTIKN HEOVOTNTO. XTNV TPOYUATIKOTNTO, Ol TEPLGGOTEPOL UETOYOL
UTopovV va. EKPPAGOVV TNV ATOYT TOVS CYETIKA LE TN O101KNoN TNG €TOPEiag HOvVo pe

TO VO KpOaToHV, Vo ayopalovv 1 va ToAODV TIC LETOYES TOVG,.
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Ot ovvéneleg avtg TG aAlayNG otV Bepeldon oyéon PETOEL NG eTapEiog Kot TV
UETOY®V £YVE OVTIANTTY] TPV TOAD KOpO amd TOVG AKOINUATKOVS, Ol 0TToiol EPNUPOV
mv Oeopia Avtimpoomnevong g Etopelag — tov Adolf Berle xou tov Gardiner
Means otnv mepionun épevva tov 1932 : H uoviépva etoupeio kor 1 mTpoowmiky

roxtnaio (The Modern Corporation and Private Property).

Yto téhn tov 19° awdva, n Popnyovio eiye o
aKOpeotn ovaykn v kepdiowo. To Ppnke pe v
ElI00Y®YN UETOYDV OMuOclo 610 ypnuatiotipro. To
TpoOPANpa 1 avtd, mapatnpnoe o Berle, ntov 6t pe
Tov YXpOVO o1 peybAec emTvynuéveg etoupeieg Ha
YPNUATOO0TOVGAV TOVG E0VTOVG TOVS OO EKTOKTEG
amodoyES Kot Oa giyov pukpr| avaykrn yio KeQAAOLOo
amd enevoutés. Omote, Evd 1 dOoUN NG WO0KTNGIOG
mopeiye peLOTOTNTA YL TOVG UETOYOVS (Umopovav
€0KOAQ VO AVTOALAEOLY STKOUMUOTA Y10, PEVLGTO), OEV
T0UG €0woe OUmG TN OKoodosion 1M omoio elvarn
CUVVQOGUEVT] LE TNV KOwN 1010KTNGi0, ETEWN M
etopeion dgv ™ ypewldTav Yoo vo. SlTNPNGEL TNV

VROGTHPIEN TOVC.

O ypnuoTiotplokég ayopés oOev elvarl ovte emapkelg (68 OPOVS YPMUATIKOV PODY Ol
omoieg KaBopilovror amd oAoKANPOUEVES Kl EAEVOEPES O100ETIES TANPOPOPIES) OVTE
onuoocleg (ne ioovg Kor opotdpopea  Koatavepunuévovg Opovg mpodcPaocng). Ta
YPNUOTIOTPLL  EYOVV  OPEAN (0€ OPOLG PEVCTOTNTOG Kol TAPOYNS EPYOAEi®V
amotopicvong vy ocvvraSloddton), oAAd elvor OBgptd va apeiopntioovpe TV
cuvolkn a&ia mov divovv. Avtd 1oyvel Wwitepa onuepa KOOMOG 1 TAsOYNPio ToV
GUVOAAAYDV GE OTOLOONTOTE OO TIC LEYAAES OYOPES, YivovTal amd DYNANG GLYVOTNTOG
aAyOplOoVG, VLTOAOYIOTEG TOL TPEYOLV TPOYPAUUOTO Kol Kpatave 0Ecelg v

UIKPOOEVTEPOLETTAL:

Yrmdpyoov ovty T OTyun, TOLAd)oTOv 58
ypnpoatiot)plo. ot Hvouéveg TloMteiec... émg 10

2009, ot  ovvoAhayég  LYNANG  GLYVOTNTOG

43



vroloyileTtan mwg avtiotoryovcav oto S0 pe 60 toig

€KATO TOL OYKOL TNG OyOPAg.

‘Eva xopakmptotikd g GLUVOALOYNS VYNANG GuYvOTNTAG OTTOTE, Elval O apuyng OyKog
dpaotnpromras. Kabdg ot cuvalhayég vyning cuyvotntog, «omoTeAOVV 10 [od o’
OAeg TIg ovvaAlayEG otV Apepkdvikn ayopd [owtég] vroPdAlovv oyeddv 99 To1g
EKOTO TV EVIOA®VY. Mepikmdg avtd cvpPaivel enedn, ot adydpiBuot pmopodv va
YEPIOTOVV TNV TEPMAOKOTNTO KOl UTOPOLV Vo KAVOLV TPOKPIoT] GLVOAAOYNG
(apumzpal) oty oo TOV CUVOIALAYDOV UE UIKPEC TPOGAVENCELS. MEPIKMG MGTOCO
ocvpPaivel, emewdn Bétoviog €vav peyddo oaplfpd HKPOV EVIOADV EMITPEMEL TOVG
YPNUOTIOTEG VYNANG GuyvOTNTaS Vo pdbovv Tic TpobEcels Tmv GAA®V XPNUOTICTAOV
GTNV ayopd Kol, MG OMOTEAEGUA, VO KAVOLV O ENOOEAEIS CUVOALAYEG LLE QVTEC TIG

TANPOPOpPIEC.

EmnpocOeta pe tov Oyko, €va GALO YOPOKTNPIOTIKO TOV GLUVOAAXY®OV VYNADOV
oLYVOTNTOV &ivar M toyvTNTe. Me 10 vo B€TovV TOVG €0WVTOVG TOUG HETOED TOL
ayopOooTH] KOU TOV TOANTH, Ol YPNUATIGTES VLYNANG OCLYVOTNTOS WITOPOLV  Va
ONUOVPYNGOLY TEPASTIOL KEPON GE TMOAD pKpd meplBdplo pe mOAD peYOAOo OYKO.
Baowkd og avtd to mheovékTnua givon va gicon o mpdtog mov Oa gumopevtel, a&io Tov
01010V VTOJEIKVVETAL OO TO KATO OGO Ol YPNUOTIOTEG VYNANG GLYVOTNTOS Elval
dwtebeévol va enevohcouV MOTE Vo KEPOICOVV TO TAPUUIKPO TAEOVEKTNLLOL EVOVTIO

GTOV OVTUYOVIGUO:

[ 'Evag] opiog E6deye 300 exotoppvpla dorAapta yio
va Tomofetnoel éva KaAmolo oty mo ol duvotn
yYpopun amd to Xikdayo £w¢ tn Néa Yopkmn, kofovtog
péca amd Pouvd kot k4T and ydpovs 6TdduELONG
AVTOKIVITOV, OGTE 0 YPOVOG ToV omoio Ba Emaipve va
000¢t onua wicw ko pmpog Ba pmopovoe va pelmdel
and 17 ytmootd Tov devteporémtov oe 13. Qg
avTOAAOYO, O OUIAOG WITOPOVGE VO YPEDGEL TOVG
ypNuatiotég 14 ekatopppla Sorldpia to ypdvo yiao vo
yPNooTomcovy T ypopuur. Ot ypnuotiotés MTov
owtebelpévol va  gUmMOPELTOVV TETOEG YPEDCELS,

eMeWn T0 KAGOUATO TOL OEVLTEPOAEMTOL  QLTA
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UTOPOLY VO SNUOVPYHGOLY ETHGLO KEPAT TOL VYOUG

v 20 dioekaToppvpiny.

YxedOV OAEG OTEC O1 GLVOALAYEC Elval GLUVOALAYEC UE TpiTa TPOCOTO. Amd TIC OTOleg N
etoupela 0ev  AapPaver kepdlowo Aaueca. To ovvoAikd amotédecuo sivor  vo
onuovpynfet pa oerva petald TV CLUHEEPOVIMV TOL UETOXOL (ammOOOCM TNG
eMEVOVONG) Kol TOVG pavotleps g etotpeiog (PLOCIHO, AVTOYOVIGTIKO TAEOVEKTILA).
Koboc peydrog apBuodg mopwv dwyepiletar Olo kol meplocdtepo  amd €val
GUYKEKPIUEVO aplBUd TEPOOTIOV EMEVOLTIKAOV ETAPEIDV, QTN 1) GONVO HEYOADVEL
[Tépte yio mopaderypa ™ BlackRock 1 onoia to 2013 fjtav o «peyaddtepog PETOYXOG
ot 30 peyolvtepeg etorpeieg TOv WO0H KOGUOL» Kol OlOYEPIOTNKE EMEVOVCELG
cuvolkol Vyoug 4,1 TpioeKkatoppvpiov doAapiwyv, «KATAPEPVOVTOS TO. KAADTEPO Ao
KkéOe tpdmelo, AcEOMOTIKN €TOUPEin, KPOTIKO KOVOLALD 1 OVIOY®VICTIKY| €Toupeio
dwyeiprong mopwvy. Ou gtaipeieg 6mmg n BlackRock edikevovtal og avtd mov eivon
YVOOTO G «wabntikd emeEVOLTIKA TPOIOVTOY, OTMOC Ta dtompoyuatedoio (apotPaio)
kepdrata (ETFs), ta onoia emyeipovv va pumBovv (avti va Eemepdoovv) v emidoon
TOV 0YOPAOV, EVD EAOYIGTOTOLOVV TIG YPEDGCELS TOV TEAUTAOV TOVG. Ot ¥pNUATIGTEG TOV
dovAevovv yuo etoupeiec 6mwg m BlackRock éxouv éva pukpd dGueco képdog otn
KaOnuepv Swyelpton TV ETOPEMV OTIC omoieg emevdvovv. EE opiopov, ot
YPNUATIOTEG O1 OTOioL YaYVOLV va unBovv v enidoon g ayopds, ETEVOLOLY KT
avaoAoyio pe to péyebog g Kabe etaupeiog otnv ayopd, avti va votdlovtot amapaitnta
Y o av M etoupeion A €xel kaAvtepn oamdooon and v groupeio B. Me dAda Adywa
avTOl Ol ¥PNUATIOTEG VOLALOVTAL Y10 TNV GUVOAIKY] amOd00T TG ayopds (Hag Kt avtd
elvar to onueio avaeopds mov TPoosTabfovy va EnBovv), dArd av Kpatovv BEcelg
omv gtarpeia A 1 B gtvar Arydtepo onpoavtikd- amdd kivodv mOpovg omd v Hio 6TV

A ©¢ amdvINomn OTIC LOKPOKIVIGELG GTNV 0yOPdl GUVOAIKA.

O GLVOLOGHOC TV YPNUATICTOV VYNANG GLYVOTNTAG Ol 0Toiol Kpatovy BEGEIS yia
UIKPOOEVTEPOAETTAL KOl TEPACTIO. EMEVOLTIKA KEQAANLN, KPOTOVTAG HEYOAES OAAG
nantikég Béoeig emavanpocsdiopilel to i onpaivel va gicon péroyos. Kat’ ovsiov o
XOPOKTNPIOUOC TNG OKOVOUIKNG kepdookomiag tov John Maynard Keyes wg «ovapovn
vy Tt Tepuével  péomn dmoym va givor 1 HEST Amoyn» elval mo TPOYUATIKOS CTIUEPQ
000 moté mptv. Kot 0tav o1 xpnuotiotéc AEITOVPYOV €K LEPOVG TOV EMEVIVTMV, «OTNV

TPAYUOTIKOTNTO, 1 OOVAELDL TOVG €ivar va TeiBovv AAAOVS avBpOTOVG MG UTopoHV va
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TEPWEVOLY TNV UHEoM Amoyn oyetikd pe 1t péon amoyn» To ocvoowpevtikd
amoTELECUA YloL EVaV 1O1OTN €MEVOLTN €ival va mapad®oel o, omotadnmote a&imon
1010KTNOLOG VTEP TOV OOIKNTIKOV EAEYYOL. AVTN 1 HOda €xel Yivel EUPAVIG €0 Ko

TOLAGYIGTOV UICO OOV

Ynoé tic poviépveg  mpobmobécels G Halikng
TapOy®YNG, HeYoAn Sdvoun maveo otg (wég Ttov
avOponmov €yel palevtel ota yépla OYETIKA Alymv
avOponwv [sic] ot omoiot TPoedPELOVY OTIG UEYAAES
etopeieg pag. Evoow 1 dlokmoio petoydv oe avtég
TIC etoupeieg umopel va OlayEETaL, 1 OMOTEAECUOTIKNY
wwokmoia og  O6povg eréyyov Ppioketar o

dtevbuvon.

Xe amdvtnorn, HepPKol TapadEYovVIaL TS, VM Ol LETOYXOL OV EAEYYOVV TNV ETOUPELD,
elvar akoun Wiokmoio Tovg. AAAG dev Teptlapfavel n WokTnoio T dSVVATOHTNTU TOL
eréyyov; Etvor mold 606KOAO v GKEPTOVUE Vv OPIGUO TG O10KTNGIOG 0 0moiog va
un meptlopfdver kamowa dwdotocn eAéyyov 1 e€ovoiag mive otV 1WO0KTNGIo XT0
A€o Merriam Webster, yio mapddetyua, n «otoktyoioy opiletol o¢ «n Katdotaomn,
oxéomn M TO YEYOVOG TOL Vol G0N IOIOKTNTNGY, LUE TO «I010KTHTHSH VoL 0pileTal ¢ «anTtdg
OV VOLIKA £XEL GTNV KOTOYN TOV KATW, KO LE TNV «kaToyn» v opiletor o¢ «vo Tapet
o Ko va Kotéyel tov €deyxo tov». Opoiong, to Ae&wcd Oxford English opiler v
1010KTNGI0 OC TO «VOMKO dkoimpa Tov v BpickeTon KATL TNV KOTOYY] KATO00» LE
™V Katoyn vo opiletol Mg «uo EVEPYELD 1] TO YEYOVOS TOL VO KPOTAEL KATO10G KATL
(VAo M Gvro) ®g O1KO TOL 1N Vo Exel VIO TOV EAEYYO TOLY. EeKABapa, MGTOGO, Ot

LETOYOL OV EAEYYOLV TNV ETOPETLD.

Mn Aappavovtog voyn ta AeEikd 1 Tovg dacHNTIKOVS OpIGHOVS TG W0KTNGIaG, Ti
gtval avtd mov opilel 0 VOUOG Yo TNV GY€on HETAED TNG ETPELNG KOl TOV HETOXWOV TNG;
Agdopévng g €ktaong mov €xel M 10€a TS, oL HETOYOL €ivol Ol VOUIKE opiopévol
woktteg g etopeiog, Bo amdppee Aoyikd mwg éva tétolo dedopévo, elvar
avop@iBoAo OpIoUEVO VOLIKEL KO OTOOEIKVVETAL HECH VOUIKOD TPONYOLHEVOL. AVTL

Y0l GOPTVELL ®GTOCO, 01 AMOOEIEEIS GLVIGTOVV WG LITAPYEL LOVO QLo LioL:
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Av16 10 emyeipnuo (OTL o1 PETOYOL Elval 1OOKTNTEG
mg etoupeiag) Pociletor oe o mopeEnynon g
voukng Béonc oto Béua g WokTolag pepdimv. ..
Amd ™ oTyun mOL Ol UETOYOlL GUVEIGPEPOVV OTIG
UETOYEC oG eTOpEiag, N TANP®U Tov €xel yivel yua
TIG HETOYES anTEG Bempeitan 11oKTnoio TG ETOPELNG
Kol ot pétoyor Oev eivor elevbepor va  kdvouvv
avaANyM Tov TOGOL oL £xel emevOLOel eKTOC amod
TANPOUEG LECH UEPICUATOV, TOADVIOG TO HEPIO

TOVG, KOt GAAEC EMTPEMOUEVEG EVEPYELEC.

O pétoyot £xovv otnv Woktoio Toug petoyec. Mia petoyn etvon pio vopn copufoon
petalh tov emevovt Kol Tng etarpeiag pe tov 1010 Tpdmo mov ot gpyaldpevol, ot
wpounBevtég Ko GAAol, dwbétovy vopeg ovpPdcelg pe v etoipeio. Avtd mwov
yivetar otadiokd mo EekaBapo elval TG VO 01 PETOYXOL ETEVOVOVY KEPAANLO ([LE TOV
{00 tpomo mov ot gpyaldpevol emevoLOLY ¥POVO, TpooTabeln kol OeElOTNTES), OEV
€xouv peYoADTEPO Skaimpo otV 1WO0KTNGI0 OUTAOV TOV ETOPEWDV OTO TO OAAL
evowpepopeva pépn. Kat vrdpyet éva avéavopevog aptBuoc oyxolostdv Onwg o
Martin Wolf oto Financial Times mov miotebovy nmg to puepidlo tovg gival onpovTikd

AMyOTEPO ATO OVTO TOV AAAWDV EVOLUPEPOLEVOV UEPDV:

O owovoukdg okomdg tng wWwoktnoiog elvar va
EVOPLOVIGEL TO SIKALOUOTA EAEYXOV UE TNV OVAANYN
evfovng. H wiokttpia tov payalov ot yovio
TPENEL VO £YEL TOV EAEYYO TG €Tanpeiag emedn sivon
emiong kot 1 kupra eyyvnTpla e. To pioko, n apoPn
Kot 0 €Aeyyog eivar gvBuypappiopéva. Eivar ainbeia
WG, 0 KVPLOG €YYLUNTNG O€ (Mo ETOPEIN EWGAYUEVN
61O YpPNUOTIOTNPLO) elvar évag pétroyos; Ilpogavag
Ooxt. Olot awtol mov €yovv pepidia o€ o etanpeio Ta
omoia 0 pmwopohv va avTioTadUicovy, KIvOLVELOLV.
Ot mo mpoaveilg tétolov €idovg €yyuntég €ivar ot
epyalopevol pe EWIKOTNTEC GUYKEKPIUEVEG GE OLTN

mv eToupeia. ..
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Ye avtifeon ot pétoyor pmopolv  €LKOAN vV
avtioTafpicouy T pioko TOvg HE TNV ayopd €vOg

S1EVPVUEVOL YOPTOPVANKIOV.

OvclooTikd, T0 Vo glval KAmolog HETOY0G, ££0VGL000TEL GTOV OIOKTNHTN TNG UETOYNG
UEPIKA GLYKEKPIUEVO, Kot €COUPETIKA TEPLOPIGUEVO dkatdpata: eivor og Béom va
ymoeilet (av Ko 1 TPOKTIKY EPOPHOYN TNG METOYIKNG OnUokpatiog eivar adbvaun Kot
meploplopévn): etvar oe Béon va Ogxbel pepicpato (LoOvo 660 m etapeion eivon
dwotebeévn va tar ekdMOEL) Kot PUopel voo TOVANoEL TO pepidlo Tov o€ Tpitovg OTav
aVTOl TO0 ATOPAUGICOVY. AVTA TO SIKOLMUATO ATOTEAOVV ol cUUPBOTIKY oyéon peta&d
™G eToupeiag Kot Tov HETOXOL, aALd dev anotehobV Wokoic. Onmg onpewdveTol amod
tov Eugene Fama, évav and tovg Oepehotéc g Bewplag g avTimpocdreuong g
gtapeiog, «1 Wokmoio Tov kKeporaiov dev B TPEMEL va cuyyéetar Pe TNV 1O10KTHGlo

™G ETOPELNG. »

‘Eva and ta peyddo mpoteprjuata g popeng g Etapeiag [epropiopévng Evbovng
(EIIE) givar mwg n opybveoon avayvopiletor og por ave&aptntn oviotta oto piTio
TOL VOUOV (€éva vopiKkd mpdcsmno). Me avtd 1o 1pomo, 1 etoupeia, o¢ 1eQVNTd TPOSOTO,
€xel MOAG omd To dwkaudpato (av Ko Omwg Qaivetal, Aydtepeg gvbuveg) evog
avOpdOTOL 1| PLOIKOL TPOSOTOV. Mmopel va €xel GTNV KATOYY| TOV TOPOLS, UTOPEl va
punvoet ko va unvoetat, propet va cuvayet copporata, ko otig Hvopéveg Ioleiec,
€xel 10 dwaiopo ™ ehevbeplag g €keppaong (tmv omoila ekepdlel Eodevovtag
ypnpoata). Eivar oavtd o dikondpato (To Otkoimpo vo. IvOeTaL, o GUYKEKPIUEVA) TO
omolo EMTPEMOVY GTOVG EMEVOVTEG GE 0L ETOLPELD VO £YOVV TNV VOULKT] TOVG €VBVUVN
TEPLOPICUEVT] GTO EVPOG TOV YPNLUATOOIKOVOUIK®OV TOVG nevovoewv. Ev cuvtopia, 1
etopeio gfvor €var VOUIKO OMovpynpae 10 0moio VIApyELl CKOTUMG aveEapTnTo amd
OAovg TOVG GAAOVG TapdyovTeEG «Kol glvor M gTopeion Ko Oyl ot pETOYOL, Ol Omoiot

gvBvvovtal yia ta xpEn To».

Avty 1 odAyn g etapeiag ©¢ vopukd mpoOcomo eivor kobiepopévn oTo
VIOCLVEIONTO NG Kowmviag pe Tov 010 Tpdmo mov  €xel kabepwhel N 0o TS o1
eToupeieg avnKovy otoug petdyovg toug. H dtapopd petald tov 600 eivar mwg n 10éa
™G etapeiog oG mpdcsmo opileTol VoK, VO 1 100 MG 01 LETOYOL Elval 1O10KTNTESG

oyt T v axkpifela, n €01KN VOUIKY KaTdoTtoon g etanpeiag eivol cuvToypoTikd
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npootatevuév. Metd tov apepikdviko gudio, n 14" tpomoloyia mépace, yio va
TPOCTUTEVCEL TO OIKOUMUOTH TOV TPOCPATOG OTEAELOEPOUEVOV APPOUUEPIKAVAOY
oxAaPwv. ITo cvykekpipéva, opilel OTL 01 TOATEIEC dEV LITOPOVV VO «OPAIPOVV OO
omotoonTote GvBpomo ™ (o1, ™V ehevbepla 1 TV TEPLOVGIO TOV YWPIG VOUIUN
dadikacion Eivar péow g 14™ tponoloyiog mov ot gtaipeie 1domomdnkav ovtd to
dwandpata. Me dAla Adyla, To avotato dikaotiplo tov HITA €yxel cupemvioet pe to
emyeipnuo 6t ot eTaipeiec eivor VORIKA OUOLEG e PUOTKA TPOGMTO KOl ATOAAUPAVOLY
OO0 GLVTAYHOTIKE TPooTaTELOUEVA dkodpata. To yeyovog ot n pila awtod TOV
voukoy kabsotdtog Ppioketon ot 14" tpomoroyio, 1 onoia mépace edikd ywo va
gUTOdicEL TNV VTOSOVAMOT ATOU®Y G GAAN GTOUM, EVOLVOUMOVEL TNV W& TG 1M

etopeio etvar pio aveEAPTNTN VOUIKT OVIOTNTOL.

Agv vrdpyet kbmow GAAN vopky Bdom yu TV 10€a TG Ot PETOYOL EYOLV VLIO TNV
010KTNGI0 TOVG TIG €TANPEIEG, TAPA TN YEVIKY] AVTIANYTN TS KATL TETO0 LILdpyel. Me
GAha AOywo, okOUN Kol Ol LTOCTNPIKTEG Bedpnong g VREPOYNG TOV UETOY®V
ONUELOVOVV TG « 1 aOENCT TOL TAOVTOL TV UETOYMV EIVOL YEVIKO OTOJEKTH GTO
EMIMEDO TNG PNTOPIKNG OAAGL YEVIKOTEPO ayvoeitol MG BELO EQAPLOYNG TNG TOALTIKNG
(g etoupeiag)». O Adyog Y1’ awtd givar To OTL, OKOUN KL oV NTOV KOTL OOVIKO OIS, «O
Kavovog tng adENONG ToL TAOVTOV Yo TOVG UETOYXOLG EIvOl OLGLUCTIKG adHVOTO Vo
€QOpLOoTEL WG Eva TPAKTIKO BEUA». Q¢ AUECO AMOTEAEGLO, VIO TO ETOPIKO OIKALO TOV
HITA, 1o dwkaotiplo eivar ampoBopo vo eumhokodV GTIS EUTOPIKES AMOPAGELS LLOG
eToupelag, ektdg KL av VIdpyel amddelEn andtng, vresaipeong mOpwV 1 KAmowg GAANG
mapavouns opactnpotntag. O vopog eival Eexabapog 0Tt o1 gToupeieg devBhvovton
amd 10 O10KNTIKO GLUPOVALO TO omoio Exel «eLPD TEPODPLO VO d1ELOVVEL TIG ETOUPELES
¢to1 O0mwg Bewpel cwotd» Ilopdtt or péroyor €rovv 10 dikaimpa va yneilovv
ovopaoTikd Yo pévatlepg, 1 tpdtacn vroyneiov eivor eapetikd SVGKOAN Kot amwd T
oTIYyUN Tov eKAEYovTal, ol pavotlepg ivar eAevBepol va ayvoriGouy T VOOQEPOVTO
TV HETOY®V. Q0TOG0 01 pEToYol Umopohv va dtapaptupnfodv pécm ynoeicpatog oto
€TNO YEVIKA GUUPOVALY, «UOVO HEPIKA €101 YNOOV TOVG - OTMG Y10 GLYXWOVEVGELS 1)

dtoAvoelg — glvar tomikd deopevtikd. Ta mepiocdtepa eivar KabBapd GLIPOVAELTIKA:

H apyn mog o1 pavatlepg g etaipeiog Oa Enpene vo
€yovv TNV eAevbepia va dtotkovv TG vobBEoelg g,

umopet va Bpebel tovAdytotov micw oto 1880 og a
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anoeacn 1oL Avotatov Awaoctnpiov tov Niov
Xapoaip. Xtnv vrobeon Charlestown Boot Shoe Co.
evavtiov Dunsmore, ot pdvatlepg viknoov pe o
amOPOCT GTNV 0Toia Ot péEToyotl ogv Bo pmopoveay va
apeiofnrioovy TG AmoPAcELS TOVG,
coumepAapufavorévng kot pog vo mopokauedsi n
ACQAALOT) GE £VOL EPYOCTAGLO OV apyoTeEPa. Komke. H
apyn €xet vioBembel oamd TWOAAEG  moMtElEg,
ocoumeptiappfovopévor  tov  Ntéhayovep,  OmOL

0pYOVAOVOVTOL TOAAEG LEYAAEG ETOPETLEG.

AVT0G 0 Kavovag emiyeipnuatikng kpiong elvar mopOHOl0g e TO KOWO0OiKoo 61O
Hvouévo Baoilelo, 6mov avoaeépetal 610 GUUBOLAIO KOl TAL OVOTEPO GTEAEYN ©OG TO
«UOOoAS Ko 1 BEANoN oL EAEYXEW TNV eToupEia. AVTO TO EVPNUO UTOPEL VAL EVIOTIOTEL
otV olouédela Tov gpeteiov o 1957 vd tov Adpdo Denning, otnv omoio 0 SIKAGTNG

ékove Evav dtaywpiopd PeTatd TV XEPLOV Kot TOV Huadol TG eTonpeiag:

M etopeion pmopel pe moAAovS TpOTOVS Vo TOPOUOLNCTEL
ye éval avOpomvo GO
‘Exet éva poodd kot éva KEVTPIKO VELPIKO GUGTNO TO OTTO10
mv erEYYEL. Eniong,
€xel x€ploL T0L OO0 KPOTOVV TOL EPYOAELN KOt HPOVV COLPOVOL
pe Tig 0dnyieg amd 1o k€vrpo. Mepikoi amd Toug avBpmdmovg
™G etoupeiog eivon amhol vanpETEG Ko TPAKTOPES, OV €ivat
timota. GAAO mEPOL amd YEPOL Yo Vo KAVOuV TN SOVLAEL.
...0AMOt  etvar  SevBuvtég kor  pdvatlepg ot omoiot
QVTITPOCHOTEVOVY TO HVOAO Tov kaBoonyel kot ) B€Anon
™mg etapeiog Ko eA€yyovv TL khvel. H  Oavomtikn
KOTAOTOON OoVTOV TV Olevbuviov givar 1 OlovonTikn

KOTAGTOOT TNG £TAPELNG.

H vopum oyéon peta&d g etarpelog Kot tov HETOY®OV ivol mOAD mMEPIGGOTEPO
EUQOVNG OTNV TTEPIMTMOOT UIOG TTOYEVONG. To pepidlo TV HETOY®V GTOVS TOPOVS TNG
etaupeiag Pplokerar miocw and avtd TOV OLOAOYI0VY®V Kol OA®V TOV GALDV TIGTOTOV.

[Topopoimg, oe GAAovg Topelg, To SKOIOUATO TGOV HETOXWOV &ivor €ite TOAD
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TEPOPIOUEVA €ITE OyvOoOoLVTAL OAOKANP®TIKAE. XT1 Bewpio, ot pétoyor €yovv o
Olekdiknon ota PeEALOVTIKG KEPOM TNG €TaUpeing. ZTNV TPOYHOTIKOTNTO OVTH 1
Otekdiknon eivar acBevig, yopic vOppo dikaiowpo vo amottodv amd v etaipsio
pepiopata N e€ayopd petoydv €dv owtn 0ev emBuuel vo 1o Kével. AKOUN Kol GE Lo
amd TIG MO SLICUEG TEPUTMGELS EUTOPIKOD dKaiov, oty omoia ot adeppoi Dodge
pqvvocav tov Henry Ford yw va avéfloovv tnv avaloyio T@v Kepo®V TO OToio
Ho1palovTov GToVG UETOYOVS LE TN LOPPN LEPICUATMV, TO JIKOGTNPLO NTOV orpdbupo

vo emépupPet:

Avayvopiletoal mowg cvyva TPENEL vo yivovtol oxEota
vy éva pokpd  pEAAOV, Yoo €vav  oVOUEVOUEVO
AVIOY®OVIGUO, Yol £VO. GLVEYXOUEVO OTIMG Kol Yo Eval
dueco  emkepdés  eyyeipnua... Agv  glpoote
IKOVOTIOINEVOL TTOV TOL PEPOUEVO OG CLUPEPOVTO, TV
dtevbuvtdyv, o610 UETPO OV  OVTAVOKADVIOL GTNV
dwyelpon g etopeiog, OmMELOVV TO GLUEEPOVTIQ

TOV HETOY®V.

Koat’ ovoiav, o Adyog mov n etapeio mepropiopévng evBovng eivor 1660 onUOVTIKN
(01611, divel T SvvaTOHTNTO GTOVG EMEVOLTEC VO LEIDGOLV TO PIGKO TOVG, KAO®MG
EMIPENMOVY OTIC eTaUpEieg va avENCOVY KEPAANO Omd TOAAUTAEG TyEG) eEnyel Ko

YTl 0 HETOYOG Etvat VOIKA aviKovog € OTL apopd TNV 110K TNG10:

Ov etaupeieg avtipetomilovior kobolMxkd omd 10
VOMKO CUGTNUO ®G «VOMKO TPOCMOMTO» TO OToio
vdpyovv yopotd kol oaveEdptmra  and  TOVg
pévatlepg, VTOAANAOLG,  HETOXOLG M GAAAOLG
avOpdOTOLG LE TOLG OMOIOLG 1) VOWIKY OovTOTNTO
OAANAOETOPA... Ol  HETOYOL Ogv  £YOLV  OTNV
1010KTNGi0 TOVG ETAPEIES, OVTE £XOVV GTNV 1010KTN G0

TOVG TOPOVG TV ETAUPELDV.

[Mopd tov xowvd pvbo, Omwg kot TV odedopuévn do&acio petalld OoKNTIKOV
OTEAEXDV Kol O1ELOLVTOV, 01 HETOYOL OEV EXOVV GTNV O10KTNG10 TOVG TIG £TapEiec. Avti

avtoh £Yovv TNV 1B10KTNCio TOVG €va €100¢ aopaAelag (éva voukd cvpuporato) to
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omoio Kowd avaeépetatl o¢ petoyn. Ta dikoaudpata Tov oyetilovTal e auTr T LETOYN
glvatl TOAD TEPLopIGUEVA. ZTNV TPAYUATIKOTNTA, 1) T €vOG pepiopatog eEaptdtol o
peydro Babud amd Ty T TS HETATOANGNG TOV, 1 0moid KatopOdvETOL HEGH HLOG
GUVOAAOYTG GE YPNUOTIOTNPLO N omoia Paciletol oe AVTIAMYELS TPITOV OYETIKE e TNV
peAlovtikn amoédoon ¢ etapeiog. Omwg avayvopiletor, okOun ki omd TOvg

GLVNYOPOLG TV PETOYWV:

INUEPQ,... QUIVETAL VO VTTAPYEL OLGLOONG CLUPMVIN
GYETIKA L€ TOVG VOUIKOVG UEAETNTEG Ko AAAOVLG GTOV
AKOONUATKO YDPO TWS Ol HETOYOL OEV £YOVV VIO TNV

1010KTNGi0 TOVG ETANPETEG.
AwyelploTikd kaOnkovra

H apeopnmon g éog tov HETOY®OV ®¢ TOV VOULLOV WI0KTNTOV NG £Toupeiog
Babaio edpardverar. H dradikacio avt vrofonddrol amd Eva emPAntikd emyeipnpo
OGS VIAPYEL AdVLVOUO VOUIKO Ttponyovuevo, ot Hvopévee Tlolteieg 1 omovdnmote
aAL0D, Yo TNV 10€a TG ot pbvatlepg Kot ot d1evBuvtég £xovv Lo OLOYEPLOTIKN
€vbvvn, va BEcouV Ta GLHEEPOVTA TOV PETOY®V TAVE amd TO GLUEPEPOVTE TOV AAA®V

KOWVOVIKOV ETOP®V:

Koévipa otmv evpela memoibnon, ot pdvatlepg twv
ETOPEDV YEVIKOTEPO OV Ppiokovtal VIO VOUIKN
VIOYPEMCT, VO LEYIGTOTOUCOVY T KEPON Y10 TOVG
UETOYOVS TOVG. AVTO avTIKATOTTPILETAL TNV OITOdOYT|
€ O0XEOOV OAMV TMOV O1KAL000G1OV KATOG EKOOYNS
TOV KOVOVA TNG EMYEPNCLOKNG KpIioNg, VTTO TOV 0ol
apepOANTTOL Kot eviuepmpévol pavatlepg €xovv
odnyila va dpdoovv e OTL MOTELOLV TG Elvor TA
KOADTEPO, LLOKPOYPOVIOL CUUPEPOVTO TNG ETOPELNG MG
Eexwplotg ovtomNTog. AkOUn KL av  ovTO  Ogv
ocoumepthapupdvet 1o va  {nrodv  va  ovénoouvv
Bpayvmpdbeopa petoyucd képdn. Omov ot pavarlepg
KuvIYoOv Tov teAevtaio otdyo, cuvnbwmg dev eivan

AOY® VOUIKNG LIoxpE®monG, aAld AOy®m MECEWV TOV
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TOUG OOKOUV Ol OIKOVOUIKEG OyOpES, Ol OKTIPLOTEG
pétoyor, m amely pog exfping egoyopdsg n/xon
unyavoppapiec yoo amolnuacelg mov Pacilovion oe

UETOYEG.

Avt 1 Pacikn €vvola 6To €Tapikd dikato TG dtopoponoinong twv devbuviov 66o
aPOpPa TIG AEITOVPYIKES amOPACELS (0 Kavovag s emiyelpnolokns kpiong) gival Pabid
gvoopatopévn ot Hvopéveg IoMreleg, kot oe dAAeg ydpeg, Onwg eivar 10 Hvopévo

BaoiAigto:

Ta dwoaomploa ot Hvopéveg Tlolteieg €xouvv
avapépetl EekdBopa e OPIGUEVEG TEPITTMOGELS TMG Ol
pévatlepg dev €lvol TPAKTOPES TOV UETOY®OV OAAAL
enitpomotl g etaipeiog. H evotra 172 tov vopov
nept etoupeldv tov 2006 tov H.B., eEdAhov, amartel
amd Toug UAvoTCEPS VO AEITOVPYOVV WE TPOTO TOV
avtol motebovy Ge KOoAN miotn mwg, Oa MTav mo
mBovd va mpowbnoel 1 pakpoypdvia emiTuyio G
ETPElDG YO0 TOL GLUEPEPOVIO TOV HEADV 1TNG
GUVOMKE, OavVOUEVOVTOS TIG TOOVES GULVEMELEG TMOV
ATOPAGEMY TOVG, Y0 KOWVOVIKOVG £TOIPOVS OTMG Ol
TeEAATEG, O1 TPOUNOELTEG KOl 1) KOw@Vvia Kot Oyl oAl
petoyovs. O voOpog akOun emTpénel 6To cLUPOVALO
vo PBéAel Tt GLUEEPOVIO TV OAADV KOWOVIKOV

eToipoV TAVE amd aVTE TOV HETOY®V.

H vopukn Bdon ywo v ot 6ty VIEPOYN TOV CLUPEPOVIMV TV HETOYWV otnpileton
oe peyaro Pabud oe po mepintwon dkaoTikng amdeacns tov 1919 and 10 avdtato
dikaotplo tov Miotykav- Dodge evavtiov Ford Motor Co. e avth v mepintmon,
o000 adépeia, o John Francis Dodge kot Horace Elgin Dodge (ot omoiot padi, etyav otnv
wwoktnoio toug to 10 1015 €x0Td TV peToydv g Ford), uqvvcav tov Henry Ford
AOY® TG amOPOoNS TOV VO LOPAGEL TO TAEOVAGHO TOV KEPOMV (TNG ETAUPELNG) GTOVG
TEAATEG LLE TN LOPOT| YOUNAITEP®V TIUDV Y10 TO. OVTOKIVITA TOV, OVTL GTOVG HETOYOVG
pe 1N popen evog pepiopotog. Onwg onueimdnke vopitepa, ®cTOCO, 11 CNUACTO OVTNAG

NG LLOBEGN G GO VOLLKO TTPONYOVLEVO Y10 TNV 10€a TG 1| eTapeia mTPpEmel va Aettovpyel
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Yl0. TO GUUPEPOV TOV PETOX®V NG  apeofnteitar. Onwg eényel n Lynn Stout otnv
av@Avon g yU' avtiv v vrobeon, avtibeto pe TIg Sodedopéves avTIMWELS Kot
TpdTLTO, OEV VTAPYEL Kopio vIoYPEWON Yo Tovg pavatlepg N tovg Oevbuviég va

€0T1alovV TI¢ Tpoomdhelec TG eTaupeiag Kupimg 610 vo avénoovy v petoykn a&io:

H vnébeon Dodge evavtiov Ford eivat... vopukamg
OVETOPKNG, TOVAYIOTOV OTOV TopatifeTon yoo v
TPATAOT TG O ETOUPIKOG oKOTOG elval 1) Oa Empene va
glval n avénon tov petoytkov mAovtov. H vmodbeon
Dodge evavtiov Ford, eivar éva AdBog, ...
doypatikn Woppubuia oe peydro Pabud doyetn pe
TO ETOUPIKO OTKOMO KO TIG ETOPIKEG TPOKTIKES. XLV
T01g GAAOLG, TOGO TO Owkaotnpe OGO Kot Ot
vopoBéteg v avTeTOTI{oVY ®G E€TOVOIOON. Xt
TponyovUeva TPLAvTo YpOVIA, TO SIKOCTNPLL TOL
Ntéhayovep napéBecav v vtobeon Dodge evavtiov
Ford cav avBevtia o o povo pn dnpoctomompévn
vndBeon, kor €merta Oyt oto Oépa Tov ETOUPIKOV
OKOTOV, OAAQ GE M0 EVTEAMG OLOPOPETIKN VOMIKN

EPOTNON.

[T cvykekpyéva, 1 EUTEPIKT avAALGT Ao T Stout TG IGTOPIKNG VOUIKTG LITOBEGN G
TOPEYEL OOLACEIGTO TEKUNPLOL Y10 TNV LIOCTAPIEN TOV emyepnudtov g H vrtdbeon
Oyl UOVO OmOPUGIOTNKE GTO OVMOTOTO OKNCTHPO TOL Mictykav Kol OVLGLUCTIKA
ayvondnke cto Ntéhayovep (6mov Beomilovat To o GNUOVTIKG OTUEID TOL ETOPLKOV
dwaiov otic HILA.), aAAd TO VOUIKO TPONYOVUEVO IOV AVTITPOSMTEVEL Eivar o opOd
Katovontd MG U EPOTNON YO TIS CXETIKES OPUOOOTNTEG TNG TAEWOYNPING TOV
petoywv (o€ avtn v nepintwon, Ford) evavtia ot petoynoio tov petdyov (o€ autn
mv nepintoon, Dodge Brothers). Q¢ amotédecpa, n Stout vrootpilel Twg «Ba mpémnet
va otapatioovpe vo dwdckovpe v vrdbeon Dodge evavtiov Ford.» ota
TOVETICTAUIO. LOG KOL OTIC GYOAEG Ol0IKNOoNG Yo TV VIOoTNPIEN ovTodh Tov YiveTat

OVTIANTITO OC 0L VTOYPEWDGT), 1) OTTO10L OEV OTONTEITOL VOLUKA 0VTE AEITOLPYIKAL:

To etoupikd dikao tov Hvouévov IMoMteidv degv

amottel kol dgv amaitnoe moté amd Tovg pdvatlepg
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TOV ONUOCLOV EMYEPNCE®Y Vo avénoovv gite Vv
T TOV HETOY®V €€ TOV TAOVTO TWV UETOYMV.
Tovvavtiov, 660 Ta GLUPOVALL OEV XPNGILOTOOVV TN
dvvoun Tovg yio vo evovvaumbovv ta idta, o vOUog
ToVg Oivel éva upy PACLA SLOKPLTIKNG EVYEPELOG VL
SLOIKNGOLV TIG dNUOGLES ETOIPEIEG EXOVTOS GTO HVOAD
dAhovg  otdyovs.  Zvumeprthopfovoudvng g
avamtuéng g etoupeiag, g ONUIOLPYIOS TOLOTIKMV
TPOIOVIMV, TNG TPOCTAGING TV £pYALOUEVOV Kol TNG

eEummpéong Tov dMNUOGIOV GLUPEPOVTOC.

AxOun Kot avapesa 6° autovg Tov vrostnpilovy Tmg n vrobeon Dodge evavtiov Ford
elvatl o o oNUOVTIKY ONA®GT VOULKOU TPOTYOUUEVOL, DILAPYEL | OVOYVADPLON TNG
EMewyng vmootpiEng Y Ml oxéon TNV omoio, o1 MEPLOCOTEPOL AvOpmTOL
avTIAMUPBAVOVTOL ©OC VOuiKa opiloiévy Kol TOL MG TETOL VITOYPEDVEL U0 OOIKTTIKN

gvubovn:

O 610(0¢ TG HEYIOTOTOINONG TOV KEPOOLG lvar yiol
T0 VOHUKO dikato ot glvon ol
TOPATNPNCELS YOO TOV Koupd o€ . cuvnOiopévn
cv{nmon. Olot pHAdve Y T,
GUUTEPIAQUPOVOUEVOV KOl TOV OIKOCTOV, OAAL LE
LOVAOTKT e€aipeon mv vrobeon
Dodge evavtiov Ford, kaveig dev kdvel mpaypott Kt

YU avto.

Ymdpyet axoOun, VOUIKO TPOTYOULEVO TTOL PAVEPDOVEL TMOG T HIKAGTIPLO. Bol ELVONIGOVV
toug pévatlepg ™G etoupeiag avtl yi TOug HETOXOLS, OTAV Ol EMEVOVLTEG £XOLV
eCamatnOei, Poaciloviag emevoLTIKEG OMOPACELS GTOVE GTOXOVS TOL £XEL ONAMDGEL
onuocla N etapeio, aKOUN KL 0V 01 ONAMGELS AVTES APYOTEPO ATTOOEIKVOOVTOL YEVOELS.
H éewyn wavoétrog 1 éva tipio AdBog dev apkodv, Yoo vo TOPOKAUYOLY TNV
anpobupio Tov dwactnpiov va tapepPaivouv ot Asttovpyio g etoupeiog. Extog ki
ebv pmopel va amodeyBel 0t o1 pdvorlepg evipynoav aveEVTIHO N HE OKOMO Vo
eCamatnoovv, Oa emtpanel oty etoupeia va avamtuybel | va omotdyel Pacel TV

EMYEPNCLOKAOV amoPicedV TS. To B&pa avtd av kot £yt peietn0el ko cvlnOel and
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VOUIKOVG TOL gUmoptkol dikaiov, givor Aydtepo yvootd oTig oXoAéS dloiknong. Avtd

elvar onpavtikd kot Tpémetl v aAAGEEL:

[TopaddEme, Kavéva  TPONYOOUEVO  EPELVITIKO
TPOYpapLO O10TKNoNG 0V €xel KottdEet Ti £xel va el
n vopkn PBiproypagio yo [tov petoykd €heyyo g
etopeiog], ondte eueic SlEENYOUE L0 CLGTNLOTIKN
avélvon evog aidva VOUkng Bempiag Kot VORIKO
mponyovpueEvoy. Daivetonr TS 0 VOUOS TAPEYEL Lo
eKTANKTIKA EekdBopn amdvinon: ot pétoyot dev ivat
oKk TEG TG etanpeiog n omola, stvon Eva avtdvopo
voukd mpocwno. EmmpocsOétme, otav ot pdvatlepg
whve kovTpa otig embopieg TOV HETOYOV- aKOUN Kl
otav Kotaypaeetal {nuia- o OIKaGTHPLO TOiPVOLV TO
UEPOG TV S1ELBLVTOV GTN CLVTPUTTIKY TAELOYNOIN
tov mepumtocenv. Ot péroyxor @aiveror va 1O
avayvopiloov  avtd. ‘Exovv  mpoomabricer  va
kaBapécovy pavatlepg LEG® aywymv HOALG 24 @opéc
ta tepacpéva 20 ypdvia, Kot 10 TETVYAYV HOAMG OKTMD
eopéc. Ev ovvropia, ot pavatlepg eival oe éva peydro

Babpod avtdvopot.
MéTo)01 evavTI®MV EVOLAPEPOUEVOV HEPDV.

Evdavtia 010 yevikd pobo, emopévmg, ot HETOYOL OV £YOLV LTO TNV WL0KTNGI0 TOVG TNV
etopeio kot ot pdvatlepg 0ev Exovv TNV SaYEPLOTIKN €VOVVT va TPATTOVY KLPIWS Yo
To GLUEEPOVTA TOVG. Q¢ amotélecpa, €vag avEavovtog aplipog ETUPIKOV VOUIK®OV
KON UATK®OV VTOGTNPILOVV [a EMGTPOPT) GTOV OPYIKO KON TNG £TALPEiNG, 0 000G
opiletanr gvpémg ®¢ KAALVYTM TOV ovoyKov g Kowovioc. Kevipikn og avtd 1o
emyeipnua eivai n 10€a 6TL 01 ETAPELEG YAYVOLV VO EMGTPEYOLY TO PECOTPOOEGHO EMG
LakpompOBes o KEPOOG UETAED TV EVOLOPEPOUEVOV LEPADV TG KOL VO OTOPVYOLV TNV
TPOcEAT LOSO TNG SVGAVAAOYNG EMKEVTIPMONG, G PpayvmpdOeces amodOGELS GTOVG
petoyovs. O Adyoc  ywo tov omoio o tétola meEploplopévn Bewpnon  etvan

AVTUTOPAYOYIKT €IVl TOC EVVOEL TOL GLUEEPOVTO LG LELOVOTNTOS (LETOYOL) TTAV® OTTd
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TNV TAEOVOTNTO (OAOL 01 VTOAOUTOL) LE TPOTOVG OV GLYVE dEV MPEAOVV TNV €TOLPELQ.

[Tiéoeic amd Tovg PETdYOoLS vor avénBovv ta PpoyvTtpOBECLO OMOTEAECUATO LITOPOVV VO,
EKPPOCTOVY  OTO  EO0MTEPIKO NG €TOpelog  ME  MOAAODG  TPOTOLG,
«ovumeplapPovorévey YopmASGTEPOV SamavaY oTNV £PEVVa Kol TNV avAmTLsn, Lo
EKTETANEVN €0TIOOT OTIG E0YOPES OVTL Y1 TNV OPYAVIKY OVATTTLEY, VITOETEVOVGELS GTO.
HoKpoypovioL £pya Kot TNV LI0BETNON EKTEAECTIKNG S1apOpwoNg TV amodoy®V ot
omoieg aueifouv Vv Ppoyvmpdbeoun avti g poakpompdOecung amodoonc.» To
GLVOMKO amoTéEAEGHA £IVOL VO TOPEKKAIVOLV 01 TPOTEPAULOTNTEG TNG ETAPELNG GE OAOVG
Tovg Topelc AMymg amopdoeswv. [Mati va emevodoovpe Yoo t0 pecompdfecuo Emg
LakpompOBeslo, Yo Tapadetya, dtav avtd 0 £€£000 Ba eAatTtdoEL TIg MBAVOTNTES VO
emrevyfel M mo  dueon  mpotepardtnra, ta  Ppoyvmpdbecpo  KEPOM;
H peloon tov pokpoyxpoviev e£60wmv, dnmc ival 1 £pguva Kot avamtuén 1 1 ao@aieLo
KoL TO, TPOANTTIKA UETPA, €YEL TO €MBLUNTO amoTéAecua TG oLENONG TOV KEPSMOV
ONUEPO, TO OMOI0 GTN GUVEXEWL OVTICTOWXEL OTNV UEYUADTEPN TUY TNG UETOYNGS.
Eve oavtd 1o dupeco loyiotikd képdog, eEevpevilel TOUG HETOYOVG OV £XOVLV Lo
BpoayvrpoBeoun mpoomtikn, TETOES Evépyeleg meplopilovv Tic pecompofeopec g

HoKPOTTPOBEGES KIVIGELS TNG ETOUPELXG.

[Tpokeyévoyv va devBbvovv v etatpeion pe Paon €va mo PLOGYO EMYEPNCLUKO
HOVTEAO, Lot amd TIG MO ONUOVTIKES aALaYEG oL Ba Tpémel va kdvouy ot pavatlepg,
glval va vioBetncovy o evpvtepn onTIKN TV PETOY®V. H d1apopd amd v ontikn
tov AtevBovovta ZvpPovrov (CEO) PBoaocileton oto katd mdG0 0 o1d)0G €lvar M
BpayvmpdBeoun avénon g amdéoons (katd péco 6po m Onteia gvog AtgvBvvovia
YvpPovrov amd ™ Alota twv 500 tov meproduwcol Fortune eivon mepimov tpetonpiot
xpOVIR) 1 M STHPNON TNG OPYAVMSNG Yl To avapevopevo péalov (10, 15, 20, § axdun
Kol teplocoTepa Ypovia amd topa). H eotioon Oa mpénetl va eivar e awtd mov o Gus
Levi, mponv avaotepog ovvepydng 1t Goldman Sachs, yopaxtipioe g
«pokpompofecpa aninoto» n Tpobupia yio Tapoyn Tpovouimy oty poakpoypovia adio

avti yia Bpoayvurpdecua kEpON.

Mo va  emrevyBel avtd, Eva onuaviikd Pipa yo Tig etoupeieg ivor va vioBetnoovv

TOMTIKEG 01 OToieC eVapprovILovV KOADTEPA TIC OUOPES TV AVATEP®Y GTEAEXDV LE TO
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pakponpoBeopa  oyédwo  (ovumepiapPoavopévng g EKE  kow  tovg  dsikteg

Blooiudmrag)

EmnpocBétmc o1 etoupeieg umopodv va pHEW®GOLV TN onuocioc mov divetol oto
BpoayvmpoBeopo amoteAéopaTa e TNV APVNoT Vo, EKOMGOLY Tpiunviaio £EKOeoT KepI®V
OTOVG HETOYOVC: «Thve amd To Tpio TETOPTO TOV ETAPEIDV, OKOUN EKOIO0LV TETOLES
gloodnpotikég odnyiegy. Iépav cuyKekpEVOV ADGE®V TOMTIKNG, OGTOC0, TO KAEWL
gtval vo arodopun0el n 10€0 TG VITAPYEL L0 VOULKT] DITOYPEDGT|, VO AELITOVPYNGOVV TNV
eToupeia Kotd to CLPPEPOVTA TV HETOYOV TG Amaé ki avtd emitevydel, mavel va
VILAPYEL 1] AULTIOAOYNGT TTOL TOVG EVVOEL, EVaVTL AAL®VY evilopepOUEVOV Pep@V (ko pall
™G mavel KU M oution Yoo HEYOAO MEPOG TNG TPOCNAMGONS TOL OIKOVOUIKOD LG

GLGTNUATOG 6T BpayvmpdBecia kKEPOM):

Q¢ éva Bewpntikd Bépa, To MU ¢ WoKTNGiog
glvan LoTiko Yo po EMOPKN
KOTOVONGON NG QUOEMC TNG €TOUpeiog Kol TOL
eumopkov dwkaiov. Q¢ éva mpoktikd Oépa, etvor pa
ONUOVTIK]  TOPAUETPOG  GTNV  KOTOVOUN  TOV
dwkatopdtov oty etoipeio: €dv ot pétoyol eivan
WOOKTNATEG, TOTE 1] TAGOTLYYO TO®V OIKOUOUATOV Oo
velpeL mEPIGGOTEPO TTPOS TO UEPOG TOVGS, KOl O)L TPOG
T0VG GALOVG OTG AV dev gtvat... emeldn to {NTnpa
™G 100KTNoiog £l T OLVATOTNTO VO SIUUOPPDOGEL
OAOKANPN TNV gtalpkny  vopobecia kol vo
KkaBodnynoet tov 1010 10 oKOTd TV ETAPEIDV, £ival

eEaPETIKNG oMpaciog.

H o&la mov diver m etopeion oty katovonomn tov mopamdve (omomoinon g
BpoayvmpoBeoune mPooNA®oNG GTA GLUEEPOVTIO TMOV HETOY®OV KOl avii avtod 1
avalntnomn OMUOVPYIK®OV CYECEMV e OAQ TOL EVOlOPEPOUEVO LEPT, OV Pacilovion
oTNV EUMoTOoHVN), €lval TG AUEcH UETAPAAAEL TV QUOT NG JOIKAGIOG ANYNG
amopdcev. Eav dm Tic aAANAETOPACELS LE TOVS HETOYOVS LOL GOV L0 LEHOVOUEVT|
ouvoliayn (T.y. PpoyvrpoBeoun mpoontiky), Yo Tapddelypo, eivor mbavod vo ddcm
TPOTEPOLOTNTO.  GTO.  TPOCMOMIKA OV  GLUEEPOVIO KATA TN OWIPKEWL  TOV

Swmpaypatevoewv. Edv  mpoclopufdve Oiec pov  Tig oAMAETIOPACES ™G
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emovoloppovopeveg cuvaAlayég (T.y. 0EAm va KTiom pokpoypovieg oYEGELS) GTOGO
tote, eivar mo mBavO va evAlapeEPHD KOl Y10 TO. GUUPEPOVTIO TMV GUVEPYATMV LOV,
01011, €4V Ol GLVEPYATEC OV VTOTILOVV TNV GLVOAAAYN, eivor Aydtepo mOavo va

Bélovv va cuvepyaoTovy pall Lov 6To HEALOV.

Me dAlo Aoy, 10 Pacwkd onueio eotioong yw aviummapdBeon sivor ypoviko.
Ou mpoomdBeleg yio v avénon TV kepdOV Spayvrpiobeoua odnyel oe OAa T
mpofAnuatao o omoia epeovifovtol e o TEPLOPIGUEVT] ECTIOOT] OTU LETOYIKA KEPO.
Edv wo etoupeio Béher va Pedtuidoetl o pokpompdecua KEPON EVIOVTOIS, TOAAL Ao
avtd ta mpoPfAnuota StoAvovior kot M dwdwkocics TG Snpovpyiog CNUAVTIKOV
oxéoemv Owpkeiag pe €va euph QACUN EVOLAPEPOUEVOV UEPMV, YIVETOL KEVIPIKN
amoctol mc. Etaupeieg 6mwg m Unilever, n omola otapdtnoe va ekdidel odnyio
tpyumviaiog €kBeong kepdmv 1o 2009, to avtikapuPdvoviol Kot ETKEVIPOVOVIOL GTNV
evhappouvon g HaKpoxpOVIaG OKEYNG G€ OAEG TIG MTLYEG T®V evepyeldv Tovg. H
Amazon givor GAAN pia etaipeio n omoior aALGCEL TNV avTiAnyr| pog Yo To Ti onuaivel

EMGTPOPT TNG EMEVOVOTG:

H Amazon  o¢aivetonr va €xet Paier tov 6po
«uaxpompofeocpo» micw  otov  Ayylocaoviko
kamtaAiopd. Ze o mepiodo 6mov n Wall Street €yet
EUUOV UHE  TO  TPWNVIiK  OTOTEAEGUOTO KOt
kowomnolel eEayopég, M Amazon éxer Eexabapicet
OTOVG UETOYOVG TS, €dv TG Olvetor M emAoYN
HETOED TOL KEPOOLG Kol TNG EMEVOLONG OE VEEC

TEPLOYES, Ba drodéyel mhvta To TEAgLTAIO.

Elvan Ogpehddeg oty 10éa g opatnyikns EKE pe 10 va mpoonafel vo KaADYEL TIg
avdykeg 0G0 TO dvvATOV PEYOADTEPNG KAILAKOG EVOLAPEPOUEVOV UEPAV, 1| €TOLPEinL
Kpatdel £€vo  OVTOYOVIOTIKO  TAEOVEKTNUO otV Onovpyio  pecaiov  €mg
poaxporpofespov k€pdove. Baoikd oto va emtevydel avtd motodc0, givar 1 Katavonon
NG TPAYUOTIKNG QUONG TG oxéong petald g etorpeiog Kol Tov HETOXOL KOl 1
AmopLdKpPLVGN TG GoTOYNG Kol avakplBovg moTNG TG To OTEAEYN Kot Ol pavotlepg
€yovv VOoUIKY voypéwon vo AGBovv amoQAacElS, HE YVOUOVE TO GUUPEPOVTO TMV

UETOY WV, 01 0Toiot €fvort LOVO €val amd To TOAAG EVOLAPEPOEVA LEPN TNG ETOUPETNG.
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Hepidnyn

H devtepn apyn OMAdvel TG #  etoupeio. 0V OVAKEL OTODS UETOYOVS. XTIV
TPOAYLOTIKOTNTO, Kopio Opads amd povn g, 0eV EXEL TNV 1010KTHOLO. P0G PEYOANG,
gloayuévng oto ypnuatiotiplo tapeioc. Emmpdcbera, ot pavatlepg kot ot d1ev0uvtég
dgv &youv ) dwoyelptotikny €vOHVN va dLoKovV TV €TOIPEIN. MG TPOG TO. GLUPEPOVTAL
Tov petdyov. Nopkd, n etopeio sivor po ave&aptnt ovtoétra (€va vopko
pdomno) pe cvpPatikd evolapiépovta. Phocoeikd, eivor 1 GUAAOYIKN TPOooTAOELD
TOV OPAGEMY KOl TOV CUUPEPOVIMV TOAMDV HEPDV, €K TOV OMOIMV OA £YOLV €va
pepioto ot dwdkacio dnpovpyiog kepddv. Eva onuovtikd frpo to onoio pmopei vo
vivelr and tovg pavotlepc yo va edpatwbel avt n TpaypatikdTTa Elval, 1 ovTicToom
OTIG TEGELG Yo PpayvmpdBecpeg amodOcEL Kot ovTl avTod, 1 ANYN AmoQicE®Y Ot

omoieg etvon oto peconpoBecpa £mg LakpomTpOBEGILA EVOLOPEPOVTO TOV OPYOVIGHOV.
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MEPOX AEYTEPO: OEQPHTIKO
ITAAIXIO KAI META®PAYXTIKOX
2XO0ATAXMOX

1. OEQPHTIKO IMAAIXIO

1.1 H petagpoon

O mo amAog oplordg TG HETAPPAOTG TOV UTOPEL VO OKEPTEL KaVELS, eivan To TOVNUA

™G UETOPOPEG EVOC UNVOUOTOC O [ YADOOGO TTNYN OE U0 YADGGO 6TOYO0, OAAN Kol
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TO amoTéEAESHA VTG TNG Olepyaciag. Méoa og vt T GLVOTTIKY £ENynoT UTopel va
ocuumepAneBel évag oAGKANPOC KOGLOC TOAL®MY Kol cVVOET®V dlepyacidv He KOPLO
otoY0 TNV emkovovia. To epdTnua av 1 HETAPpPOoT ivor TEXVN 1 EMGTNUN OTOTEAEL

évav otafepd TPOPANUATIGUO GTOVE HETAPPACTIKOVS KOt YAWGGOAOYIKOVS KAAOOVC.

Youpovo pe tov Mropmvidt (2002:1088) n petdopaon opiletar wg «H dwadikacio
NG UETAPOPAS Kol amdOO0oNS £VOG KEWEVOD (TPOPOPIKOL 1 Ypartoh) o€ YADCGTO 1|
HOPPN YADGGOG OLOPOPETIKN GO QT TNG TOPAYDYNG TOV.» OAAL KOl OC «TO KEIUEVO
TOL TPOKVATEL Omd TNV mopamdve owdwkasion. Il avaivtikd, o Kevipwtig
(1996:117-118), ot0 PipAio tov «Ocwpio kou Ilpdln e Metdppooncy opilel ™
petappacn g e&ng: «Av ovopdoovpe 1 YA®ooa, and tv onoio petappdlovpe Eva
Kelpevo, YAMGoo agetnpiog Kot T YAMGG, TPog TV omoia LETapPAlovpe 1o Kelpevo
avTd, YAOGGO apiEems, HETAPPOOT VOl YEVIKMG 1 LETAPOPA VOGS UNVOLOTOS ol TN
YADOGGO aQeTNPiog OTN YADGGH aQIEEMG 1 TO AVAAVTIKA, 1| HETAPOPA £VOC oTafepd
GUYKEKPIUEVOL KOl, MG €K TOVLTOVL, HOVILMG TPOCPEPOUEVOL 1 KAT  OPECKELOV
emovoroppovopevon Kelwévov, mov €xel cvvtayfel cOUE®VA HE TOVG KOVOVEG TNG
YAOooag apetnpiog, and ™ yYAOooo apenpiag ot YA®ssa apifems, kot on o€ €va
KEIUEVO, TOL ) CLUVTAGGCETAL GUUPOVO LE TOVG KOVOVEG NG YAWoodg api&ems, P)
dlTnpet To VOO TOV TPOTOTOHTTOV KoL ¥) ava TAGo oTiyp| umopel va eleyydel wg mpog
v 0pBoTTa TOL KO Vo dtopBwBel.» e avTOV TOV OPIGUO EVVOEITAL 1] GUVEIGPOPA TOV
«ovOpOTIVOL TapAyovVTON, 0 000G etvat kot 0 dBPacTNS TOL UNVOUOTOS AALGL KoL O
TOAD SNUOVTIKOG pOLOG OV TailEL M 1KOVOTNTO TOV HETAPPACTH VO, ONILLOVPYNOEL £Vl
Kkeipevo, to omoio av kot Oa Tpoépyetal omd pio GAAN YAWGGIKY TPAyUATIKOTNTA Ol
potalel uokd ot YA®ooo 6tdYo, Ba elvar evvomTo Kol Bo «pEe HETAPEPOVTAG TO
WVOLLOL ETOPKAOG KO ONUOVPYOVTAS TV aioOnon Tog 1o Kelpevo NTav mivio o€ vt

™ popon| kot dev €xet dexBel kapio emeepyacia.

Ot Mrotoohd &Xehdd-Mdaln (2010:276), oto Biprio tovg «l Awaooloyikh [Ipocéyyion
oty Ocwpio kou Aooxtikny s Metappoonsy opilovv ™ petdppoon ®g « (...)Ho
YAOOOIKN Slodkacio KATd TV 0moic 0 UETAPPACTNHG TEPVE amd TN (o YADGOO GTNV
AN KO, TO GLYKEKPYEVO, LETAPEPEL TOGO TN «OMUAGIO» OGO KOl TN «UOPE» £VOG
UNVORATOG, OGO TO dVVATOV «TTIoTOTEPO» amd £va A cvotnuo —pia A doun —oe éva B

cvotnuo- po B douny.
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Me omAd Aoyl 1 petdopacn amotelel TNV EVEPYELD OALD KOL TO OMOTEAECUO UIOG
dtepyasioc. Avti n depyacia amoutel mOAD KOA yvdoN TG YADOOOHG TNYNG, TNG
YADGGOG 6TOYOV OAAG Kot TNG BelatoAoyiog TOV UNVOUOTOC TO 0TTO10 KOAEITOL KATO10G
VO LETOPEPEL A0 TN U0 YAWGGIKN TPAyUOTIKOTNTO 6TV dAAN. [Iépa opwg and Tig
Boaoikég YAOWOOIKEG YVMOGES, 1 HETAPPOOT omoutel KU GAAEG TEXVIKES, OmMWS TN
onuovpywodTTo 1 Oomoia. B emTPEWYEL OTOV UETOPPACTH Vo eAlyOel pe TOV O
OTOTEAEGUATIKO TPOTO Y10 VO LETOPEPEL EVOL UVO LA, OALG KO TO GLUYYPOPIKO TOAEVTO

7oL BaL TOV EMTPEYEL TNV OLOIOPOPPT] OMpLIovpYic AOYOL.

O oplopdg g emoTUNG TS HETAPPaoNg oV gival EekdBapa €vag, amodektdg amd
Olovg, Ommg cvuPaiver pe Tic Oetikég emoTNUES, OAAG amotelel Eva TepimAoko edio To
omoio oAAnAocuvocetal pe GAAEG emMOTNHES, Kuplwg TN YAwocoroyia. O Steiner
(1975:47), oto BipAio tov «Metd t Bofel» avoeépel TG PEGH O 1 AVOUESH OTIG
YAOGGES, M avOpomvn emkowovio oovtow pe T petdepoocn. H o opedétn g
HETAPPOONG €lvar HEAETN TNG YAMOGoOG, deiyvovtag TOGO GTEVE GUVOEETAL 1) EMGTIUN
Mg YAwocoAioyiag pe tn petappoot. [Hoikol Bewpnrikol yAwocordyor 6nwg o Nida
Bewpov mwg M petdopacn umopet vo eivor e€icov de&dtnTa, TEXYN N EMGTNUN.
Avtictoyya ot Mmatcodd & Zelhd-Mdaln (2010:276) vrmootmpilovv Ot «H
peTa@paoTik wovotnta eivon ko Téxvn ko Texvikn. Etvon kot toAévto kon Oewpntikn
katdption. Eivor kot Ogio ddpo Kot po apketd ToAOTAOKN dlodtkacio pe TG OIKES NG
teyvikég Kot peBddovs. O petappocts, €bv dev yevvnbBel petaepaoctng, yiverod,

EKTTALOEVETOLY.

‘Eva axoun opeireydpevo {mmuo eivar 1o av n petdopacn omoterel kAdoo Tng
YAooocoAoyiog N avTOvoun emoTiUn. Zopeove pe 1o [pappevion (2015:39) «O
Mounin (1963) pe to BpAio tov Les problémes théoriques de la traduction emdidret
Vo Kataotnoel T petdepacn kAddo g [wocoloylag kot vmootnpiler 611 TOL
Bewpntikd mpoPAnpota wov tibevion amd T HETAPPOCT) UTOPOVV VO ATOGUPTVICTOVV
uévo péoa ota mAaiota pog YAwocoloyikng Bewpiac.». Opoimg ot Vinay & Dalbernet
(1965:19) 6mwc ko o Catford vmootpilovv 0Tt 1 Bewpion TG HETAPPAONG Eivorl
fewpla  epappoouévng yYiAwocoloyiag. Xtov avtimodo TOAAOL HEAETNTEG  TNG
UETAPPOOTG TOL VTLOGTNPILOVV OTL OOTEAEL LOPPT) VTOVOUNG EMOTHUNG, KATA KOPLO
AOYO LETOPPUGEOAOYOL, GIAOAOYOL KO LETAPPACTEG AOYOTEYXVIKOV KUPIMG KEWUEVAV,

omwg o Meschonnic 1) o Carry sopuemva pe tov omoio 1 petdppacn gival «depyacio sui
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generis» Kot ®¢ Tétown. o €mpeme vo HEAETATOL OTO TAMIGIO TNG AOYOTEXVIKNG

petappaong. (Totykov:2)

1.2 O p6rog T0V pETOPPOOTN

O petaepaotig €xel Evav onuaviikd poro, oLTOV NG YEQUPMONG TOV VONLOTIKOV
YOOUATOG avAUESH G dVO YAMGGES Yoo va yivel 660 To owotd givar duvatdv 1
HETOPOPE EVOG UNVOLOTOG amtd TN Lot YAOCGO otV AAAN. ['a va 1o kaTaeépel avto,
TPEMEL VO YPNOYLOTOMGEL OIAPOPES TEXVIKES: TNV €PEVVA, TN ONUIOLPYIKOTNTA, TNV
KOAN YVOOTN Kol ToV Vo YAwoodv, T coPapotnta. To épyo tov eivor eEapetikd
GNUOVTIKO Kot TO VQOG e To omoio Oa emAégel vo peTappacel Eva KeILeEVO TPEMEL val

glval avadAoyo TV TEPIGTAGEWDV.

¥t0 Prio tov «H dnuovpyikétnro. oty uetagppoon» o Blayomoviog (2010:36)
ypnowonolel to poviého tov PACTE project ywo va meprypdyet o €pOdo. TOL

LETOPPAGCTY, TO. OTTOia efvat:

Ot YAOOGIKEG YVOGELS, Oyl HOVO TOV EEVOV YA®GOOV TV omtoimv yxewpiletal aAld kot
™G UNTPIKNG TOV YADGGOS, MOTE VO, EMITUYEL TNV KOADTEPT EMKOVOVIOL OAAGL Kol

TPAYUOATOLOYIKES YVADGELS, KEYLEVIKES KOl YPOLLUATIKES YVAOCELS.

Ot gyKuKAOTOUOKES, BEUOTIKES KOl TOAMTIGHIKES YVMGELS, TIG OOlEG O HETAPPACTNS Oa
mpémel va eivon oe BEom va ypNOLOTOMGEL AVAAOYD UE TI EKOCTOTE KEUEVIKEG
QMOLTNOELS, OAAL Kot TIG Yvdoelg mov Oa PBonbnoovv oy 0wodOUNGN TOL

QITOLTOVLEVOL YVAOGLOKOV VTTOPEOpov 6Tov avTd KpiveTot ¥p1GLULO.

Ot emayyeApOTIKEG YVOOEIS TTAV® OTO TESI0 TNG UETAPPOONG, TO «EPYOAEiR TOL
LETAPPOACTHY, UEGO TEKUNPIOONG KOl TEXVOAOYIKA HEGA Yo Vo EMTUYEL TN PEATIOT

TOLOTNTO GTO £PYO0 TOV AAAA Kot TN BEATI®MON TNG TOPAY®YIKOTNTAS TOV.

Ot QULGLOAOYIKEG KOl WYUYOAOYIKES IKOVOTNTEG, 1 OVAYV®OGT, 1 YPOON, N AOYIKN, 1M

KPLTIKT GKEYN, 1 ETLOVT], K.O.

H « woavomroa petapopdc» (Transfer Competence), onAadn v wkovotnta va

oLVOEGOLV OAOL TOL TOPOTAVEO OCTE Vo, ONUOVPYGOVY TNV TIO OTOTEAECUOTIKN
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amOO0GN TOL KEWEVOV-TINYN OTO KEIPEVO-GTOYO MOTE VO TANPOL TIG TPOVTOOEGELS TTOL

€xel BE0EL Yl TN LETAPPACT] O OTTOOEKTNG TOV UETAPPAGLOTOC.

H otpatnyum wavotta va ypnoiponolel OAEG TIC ETUEPOVS dOIKAGIES, CLVELONTEG,
OGVLVEIONTES, VONTIKEG, YAWOGIKESG, K.0.. OOTE VO TPOYUATOTOGEL TNV UETAPPOOTIKN

owdtkocio.

O HETOPPAUOTNG KOAEITOL VO ATOKMOTKOTOGEL TO UNVOLO otd TN YAMGGO TTNYN Kol VoL
TO UETOQPEPEL OTN YAMOOO OTOYO, YPNOUYLOTOIDOVING GULYKEKPIUEVEG TEYVIKEG,
alomoidvtog €va eEEOIKEVIEVO  YVOoTIKO vmoPabpo. Ot yvooelc tov Oa tov
EMTPEYOVV VO OVTIANPOEL TOV GKOTO TOL KEWEVOVL, OO €ivol TO KOWO GTO OO0
amevBoveTol Kol TOwog €ivonl 0 OKOTOG TNG UETAPPAONS, VO OVOADGEL TNV YAMGCGOIKY|
TPAYUATIKOTNTO TOV dVO YAWGCMV KOl GTN GLVEYELD, TAVTA COLPMOVO, LLE TO GKOTO TOV
KEWEVODL, Vo dNUIOVPYNGEL £va 0AoKaivouplo KEILEVO 01N YADGGO 6TOY0, TO 0moio Oa
UTOPEL VO LETOPEPEL ETOPKMG TO UNVOUO TNG YADCGCOG TNYNGS, VO TavTdypove Ot Ha

eaiveral «EEvor.

2NV ENOYN NG OVTOUOTOTOINGMG KO TNG TEXVNTNG VONUOGVYNG, OOV Lol LETAPPOCT
pmopet va yiver ebkoia Kot ypnyopa HEG® VOGS VITOAOYLIGTIKOD TPOYPEUUATOS, O POAOG
TOV LETOPPOOTI KO TOV TEXVIKAOV TOV YVOGEMV Qatvetal va gtvat avavtikatdotatos. H
UNYXOVIKY] LETAPPOAOT], UTOPEL QAL VO OVTIKATOOTOEL Pio AEEN 0T YADGGO YN LE
p GAAN avtiotolyn ot YAOGGo 6To)0, Ywpis va elvarl og Béon va Egxwpioel Tov TOVO
TOV KEWEVOV, TO TEPLEXOUEVO 1| TO VOGS, ONUIOVPYDOVTOS KEIPEVO TOV GTNV KOADTEPT
nepintowon doev Pyalovv kavéva vonpo amd T po YAdcsso oty dAAn. To npmtedov
amd ™V GAAN €pYaAElO0 TOV PETOPPOCTY EIVOL 1 KATAVONOT TOL KEWWEVOL, TOV GKOTTOV
TOL KO TOV VOOVG TOV, OTMG Kol 1] KOTAvONoN NG YAMOOoHG € NSO TETOL0 TOL VO

etvan og B€om va T YPNCYLOTOMGEL GE OLEG TIC LOPPEG TNG.

H petagpactikn dwadikacio Aoimdv, To LOVOTATL oL akoAoLOEL 0 LETOPPACTNG, £)EL
g €€ng odoelc ovuewva pe tov Tatilon (1986:139, Mnoatcoid, Xeidd-Moln,
2010:104): TIlpdtn elvor n  OmOKPLTTOYPAPENGN TOL KEWWEVOL-TINYY], ONAadN N
TPAYUOTOAOYIKY] OVOYVOPIOT TOL KEWEVOD, OMOL O HETOPPOCTNG KoAegltol va
avVoyVoPIicEL TOV TOTO TOV KEWEVOD OAAG KOl TOV amOdEKTY 0 0moiog, TeAkd opileTat
amd 10 €id0¢ Tov KeWEvov. AMAG Kot va Kotavonoel oe PaBoc to meEPlEXOUEVO TOV

KEWEVOL-TNYN, TOv omoiov TNV ovcio Ba kAnbel ot cvvéyelw vo avamAdoEl 0TO
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Kelevo-otdyo. Ztn dgbtepn @Aon &ivor M avomopay®yn Tov Keywévov-otdyos. H
avamioon ot YA®GGO-TMYN TOv GLVOAOL NG TANpogopioc, @don 1 omoia
nepAapPdvel v amoAe&konoinon Twv dLoVONTOV EKPPAGE®MY TOV KEWWEVOV-TNYY,
TNV OTOCAPNVION TOV WOEMV Kol TNV KOTOVONGT] TOV UNVOUOTOS TOV KEIEVOV-TNYY,
1060 G¢ ONUACIOAOYIKN) OGO KOl G ONA®TIKN 1 TOPOONAMTIKY O1doTac TOV
TANPOPOPLOY GGO KOt OGOV 0POPEL T1 LOPPT TOV YAOCGIK®Y TANPOPOPLOV GAAL KoL TN
onuovpyio  €vOg  OEATIOV  UETOCYNUOTIGHOD, ©TO Omoio moapovcialoviol  To
YOPOAKTNPIOTIKA TOL KEWWEVOV-TNYN, O HOPON TivaKa dedOUEVODV TPOg emeEepyaaia,
MOTE 6TO PEALOV vaL gfvat Suvath 1 S1GTAVPMOOT) TOV JVO KEWWEVOV TNYNG Kol GTOYOV.
Tpitn kot televtaio edon gival 1 avabe®dpnor Tov KEWEVOV-TNYN Kol KEYWEVOV-GTOYOG
HEG® €VOG SUTAOD EAEYYOV, TPMTO LLE TV AVTITOPAPOAN KEWEVOL-TNYNG KoL KEWEVOL-
0100, Y va. gleyyBel M mTANPOTNTA TNG UETOPOPES TNG TANPOQOPiaG, VA OTN
GUVEXELDL 1] OVAYVMOT] TOL KEWEVOVL-GTOYOC MG TPMOTOTOHTOL Yo Vo KPLOEl 1 YAWGGIKN

£KQPOOT] TOL LETOPPACTN.

Inuovtikd poro moailel kot o VEOG TO0 0moio B YPNGUYLOTOUCEL O LETAPPACTNG, M
avAALGN TV VPOAOYIKOV OTOWEI®Y 7OV OMOTEAOVV TO TPOTOTLTO KEIUEVO,
OTOKOAVTITEL Kol TIG TPOHEGEIS TOV GLVTAKTY TOV KEWWEVOL-TINYN, 1 ETAOYN AOTOV TV
KOTAAANA®V DOOAOYIK®OV OTOlEi®V Kpivouv TNV 0KoOOUNGN TNG EMKOWVMOVINKNG
EMAPKELNG TOV UETAPPAGHOTOS OAAL KOL TNV IKAVOTOINGT TV KPLTNPLMV rodoyng Tov
&xovv 1ebel ekovotla N akovolo and tov mapainmtn. (Bhayomoviog, 2008:82) Me
yxpNomn tov avdioyov Heovg to Keipevo Ba amotelécel Eva TANPOPOPLOKO KeIpEVO, Eva
OWOKTIKO €YYePidlo, £va vouikd keipevo N éva Aoyoteyvikd €pyo. O petappactig Oa
TPENEL VO v EEAPETIKG TPOGEKTIKOG BT ¥PNOT TG AVAAOYNG YADGGOG Yo KAOE Eva
amd TO TOPATOVED TAPOdEYIATO, £TGL OCTE TO OMOTEAEGUO TOV £PYOVL TOL Vo glval

ocupuPotd pe 10 EKACTOTE TESIO TAV® GTO 0010 KaAEiTE VOl EpYOOTEL.
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1.3 MeTo@paoTikéS OVOKOALES

O petappacTtig, 0 0MOI0g AGYOAEITOL LE TO TOVNUOA TNG OLYAWGGIKNG UETAPPAONG,
EPYETAL OVTILETOTOG KOl KUAEITOL VO ETAVCEL YA®OGIKE, VPOAOYIKE, TPAYUATOAOYIKA

aAAG KoL 0pOAOYIKE TTPOPATLLOTAL.

Ot peta@paoctikéc OvokoAec upe TG omoieg pmopel va €pBel avTIUETOTOC €vog
LETAPPAOTNG ival Ot acLUPATOTNTEG TOL UTOPEL VO TPOKVWOLV PETAED TG YADGGOC-
0TOY0G KOl YAOOOAG-TNYNS. AVLTEG Ol acLUPOTOTNTEG UTOPOVV VO GLVOYIGTOLV MG
e€ng: A) ot mpaypatoAoylkég acvpupatdomtec ot omoieg elvor  amotélecua
acvpupatotnTev and Tov €vo TOMTICUO GTOoV GAAO, OTmG &ival Yo TopAdELyld M
VIOPEN TOAADV S10POPETIKAOV AEEEMV Y10 TO «YLOVLY OTN YADGGO TV [vodit addd povo
pw oto EAAnvikd. B) Ot popoikés acvpfotdtrec mov amodidovtol 6To 0Tl PLEPIKES
Katnyopleg KEWEVOV  TPAYUOTOVOVTOL OGTOV  TOMTICUO-GTOYOG LE  OLOPOPETIKA
YAooowkd péca yuo mapdostypa ot M. Bpetavia ta Anglapyikd £yypoaea @Epovv Tov
titho «Certified Copy of Entry» evdd ota EAAnvikd €yovv tov aviloyo titho
«An&pyun pdén Oavdartov N IN'evvmoewcy. ') Or onupoactorloyikés acvpPatdtnteg
OV QPOPOVV TIC TAPAINAMGELS TOV AEEEMV TV OMOIMV 1 TPOGEYYIOT KOl 1| OTdd00T)
€K UEPOVG TOV UETOPPOACTH EVOEXOUEVOS VO TUPOSOTNOEL AVETIHOUNTOVS GLVELPLOVG,
KaO®OG 0 TOMTIGUOG-TNYN KOl O TOMTICUOG-GTOYOC, TAPATL OVOPEPOVTAL GTNV 1ol
£€vvola, TO TEPLEYOUEVO EIval SLOPOPETIKO GTOV TOMTIGUO-TNYT. ‘Eva kohd mapdderypo
elvar 1 évvola «ka@éc» N omoia otnv Itodia Taponéunel e po evépysla mov yivetaol o€
GUVTOUO YPOVIKO dtdotnua (1 KOTavAAmor Vo eompéco) evd otnv EAAGSa og o
cuvavinon o¢ihwv oto Kageveio, pia evépyela dnAadn Kamoiwv mpov. (Bloayodmovlog,

2010:26-27)

O petappactig Ba mpénet va gival yvadotng oyt LOVO NG YAOGGOS Kot TOL eSOV OAAG
KOl TOL TOAMTIGHOD TOV YAMGCHOV TOV OTOlMV avaAdpPAveL va LETAPPACEL, Yol Vo
umopécel va EemepAcel OAOVG TOVS GKOTEAOVS KOl VOL PEPEL G TTEPAG TO £pYO Tov. [T€pa
amd TG OpOAOYIKEG duoKOAleG Oa €pBetl avTétwmog kol pe AALES acLUPOTOTNTES TIG
omoieg Oo mpémel Vo EMAVCEL YPNOYOTOIDOVTOS MG £POOI0 TN SNUIOLPYIKOTNTA, TN

UEAETT OAAG KO TNV EPELVAL.
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14  EZeidikevuévo Keipevo

H opoioyio eivor ovt) mov katd kvpo Adyo opilet eqv éva kelpevo eivar
eeldkevpévo, OMAadT amoterel por TEYVIK HeTAEPOCT, O0AAG Ogv givol TO HOVO
KPLUTNplo KobMdC Tor TEXVIKA Kelpeva €ite avtd €lvol VOUIKA M 10TPIKA 1] OIKOVOLIKA
K.T.A., €Youv méPO amd TN OCULYKEKPWEVN OPOAOYid, OCULYKEKPWEVO VEOOG Kot

€EE101IKEVUEVO AOYO.

«"a tovg Candel & Lafon (1994), ta mo e&edikevpéva Keipevo mepEYovV ToAD
OLYKEKPIUEVO Kol QUOIKG eEeldkevpévo AeEAoylo evd Ta mo  Yevikd Keipeva
nepthapdvouy guputepo kot mo mowkilo Aegidylo. QotdG0, HOvo To AEEINOYIO dgV

apket Yo va yopaktnpiotel éva keipevo eEgducevpévor. (Aoyopitn & Buldg, 2015:73)

O 7PocdOPIGHOG TOV EEEIOIKEVHEVOD YOPaKTNPO eVOC Bepatikod mediov dev €ykettan
1060 610 1010 TO KEIPEVO, OGO GTNV OMTIKN VO TNV omoin PAETEL KOVEIS TO UNVLULOL.
Onowoonrote avtikeipevo 1o omoio Bewpeiton EMOTNUOVIKO, 0V TAPOLGLOGTEL e OTAD
TPOTO, ONACON MG Un akpPég mepleyouevo, dev amokmdtkomombel oe oyéon pe po
TpoKabopiopéVn onUocloAoYIK) Odoun M M petddoon Tov dev alldvel vo vl
aVOQOPIKY, EVTAGOETOL TNV VAN TG Un €€edikevpuévng emkowovioc. Aviiotpoga,
OTOL0ONTOTE AVTIKEIUEVO TNG KOG TPUYUATIKOTNTOS WTOPeEl VO OVTILETOMOTEL LE
TpoOmo dounpévo kot akpifn av kwdwomobei-anokwowomombel  pe Pdon o
aVoTNPE KaOOPIGUEVT] CLGTNUOTIKY SOUY|, YIVETOL OVTIKEILEVO EEEIOIKEVUEVIC YVMDOTG.

(Cabr¢ Castellvi 6to Bakeoving & Kpumdg, 2014:22)

Ondte KATOANYOLUE OTNV VTOPEN KEWWEV®V, TA OO0 LTOPEL VO OVOQPEPOVTAL GE ELOIKA
Bépata, aAld To KOO 6To omoio amevBvuvovton va unv givar e€eldkevévo, omoTe TO
Kelpeva autd vo evtdooovtol 6To Tedio TG YEVIKNG Yvdong. AAG Kot 6€ Kelpeva ta
omoio vo Tpaypatedovion £va TETPUpEVO kadnueptvo Bépa, aArd va ivor dopnuéva pe
TETO10 TPOMO, GLYKEKPIUEVO AEEIAOYI0 Kot VQOG, MOTE VO amoltohV EEEIOIKEVIEVN

YVOON Y1 VoL YiVOuV avTIANTTA.
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1.5 Meragpaostikég Teyvikéc Tov Vinay & Darbelnet

Tic dexoetiec Tov 1950 won 1960 €ywvav mpoomddelec yio T Aemtopepn toSvounon
UIKP®OV YAMCCOAOYIKOV OAAAYDV (LeTatomice®mV) o (guydplo KEWWEVOV-TNYNG Kol
KeWévav-otoxos. H khaown tagwvounon tov Vinay &Darbelnet cuveyiler va €xet
HEYAAN amNyNoTm ONUEPO KOL NTOV OPYOVIKY GTO VO QEPEL GTO GMOG Mo, TANOdpa

UETAPPACTIK®V TeYXVIK®V. (Munday, 2008:68)

To povtélo tov Vinay & Darbelnet (1958/95), 6nwg avtd oavamtdydnke oto Pipirio
Stylistique comparée du frangais et de [’anglais Kou 10 onoio amoteAel T0 MO KAAGIKO
UETOPPAUCTIKO HOVTEAO HE TNV UEYOAVTEPT EMPPON UEYPL KOl CNUEPO, OAAGL KOL T
YAOGG0A0YIKY Tpocéyyion tov Catford n omoia cuumeptlapfavet Kot v 16ay®YT| TOV

Opov «UeTATAEN Y.

Ot Vinay & Darbelet dievépynoav o vporoyikn avéivon g FaAlikng kot AyyAikng
YAOOOOG, aVOADOVTOG KEIUEVA KOl OTIS OVO YAMGGES, OTNUEWDVOVIONS T OLPOPES
petalh TV YAWCOMV Kol TOKTOTOWOVTIOS TIG SLIPOPES UETAPPOUCTIKEG TEYXVIKEC. Avo
elvar o1 o Pacikég oTpaTNYIKES TIG 0TolEG TAVTOTOINGAVY, 1| GIEST) LETAPPACT] KOL T

EUUECT] LETAPPOCT] OL OTOIEG OTTOTEAOVV TIG TOPOUKAT® EPTA TEYVIKEC.
Ot teyviKég mov amoteAovV TNV dpeon petdepaoct sivor ot €Ng:

To ddavero: Omov o AéEn ot YA®OoO-TNYN UETOPEPETOL ALTOVGLO GTY YADCGO-

otoy0c. Onwg yio mapdderypo n AEEN «tekiiay, «puéxn N «llepestpdikay.

To éktomo: Omov pi €kepacn TG YADOGGOC-TNYNG HETOPPALETAL OVTOVCIO OTN
YAOGGa-0toOY0c. Onmwg vy mopdoctypo n éxepaon «Compliments de la Saison»
petapépeTon ot ayyAlkd pe v ékepoon «Compliments of the Season», «Cold wary»

¢ «Poypog TOAELOG».

H xvprorektikn peragpacn: H AéEn mpog AéEn petdepoomn, tv onoia ot Vinay &
Darbelnet meptypapovv g v mo Kotvi Loper| LeTdppaong LETaED YAwoomV TG 1010G
KOVATOUPOG Kot OKOYEVELNGS. [0 var EpapIOGTEL 1) TEYVIKT QLT OToLTEITOL VO VITAPYEL
cuvoyn amd TN H YADOCoO otnv GAAN T060 Ae&iloyikd 0G0 Kol GUVTIOKTIKG Kol TO

AmOTEAEGHA VO Ol TN PEL TO VONUa TOV TPp®@TOTVTTOV. O1 0 GLYVEG SVOKOMEG TI OTTOoieg
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fo avTipeTOTicEl 0 PETAPPOACTNG OV O EMYEPNOEL TNV GUECN HETAPPOACT KOl TOL
ovyva ™V kafieTovV 0 dVVATT, Elval 1 GAAAYT] TOL VOLOTOC OO TN U0 YADCOH GTNV
GAAY, TO HETAPPACUEVO KEIHEVO OV £XEL VOO OT YADOGO-6TOYOGC, Elval ad0VOTO Vo
ocvvtaybel ot YA®GGO-GTOYX0G, 0EV VIAPYEL AVTIOTOLYN £KPPOOCT GE UETAYAWGGIKN

EUTEPIN TNG YADOCOG-GTOYOG 1 OVTIGTOLYEL O KATL EVIEADG SLOPOPETIKO.

Ot teyviKég o1 0Toleg AmOTELODV TNV EUUECT] LETAPPAGCT), EIVOL OVTEG OTIG OTTOIEC TPEMEL
Vo KOTaQUYEL O PETAPPOOTNG KoTd Tovg Vinay & Darbelnet 6tav n dpeon petdopoon

dev glval duvarn:

H petaraén: H odiaynq evog pépovg tov Adyov o€ éva GAA0 yopic va oAAdEetl to
vonua. Xopeova pe toug Vinay & Darbelnet n petdraln sivon icwg 1 mo cuyvn dopkn
aAlOyn TOV KAVOUV Ol UETOPPACTEG. AQOpd YPOUUOTIK) oAAayn ocvvinBmg omd

OVLGLOOTIKO GE PTUAL.

H peratpomio: o1 alhayéc ot onpacloloyio kot 1 LETAPOAY TG OMTIKNG YOVING TNG
YAdooas-tnyn. ‘Eva 11010 mapdostypa tvor n aAloyn g evepyntikig o€ madnTikn
oV N M arddoon (oS EePAcNg HECH TOL OPVNTIKOV NG, Eva UEPOG avTi Yo OAOV,

YDOPOS avTi Yo xpOvo K.0.

H woodvvapia: O1 Vinay & Darbelnet ypnoiponotodv avtd tov 6po yo va avapepOovv
€ TEPUTTAOGEIS OTOV OLOPOPETIKES YADOGCES TEPLYPAPOLY TNV {0l KATACTOCT| UE
OlLPOPETIKA  VEOAOYIKG Kol ex@pactikd péoa. H  teyvikn ooty eivor  moAd

OTOTEAECLLOTIKY] Y10l TN LETAPOPA WOIOUATICUAOV KO TOPOLULADV.

H mpocappoyn: H teyvikn avty mepiiappdver v oAroyn TOV TOMTIGTIKOV
avaQOPOV MOCTE Vo YIVOVTOL OVTIANTTA OTN YA®MGGO-6T0Y0G. 'Eva kodd mapdostypa

etvar o «Halloween» kot 1 «Amokpidy. (Munday, 2008: 56-59)

1.6  Oporoyio kot 6pog

v KoOnuepvéTTo, Yo VO EMKOWVOVIICOVUE HE GAAOVG ovOpdTOVS oty 101
YAOOoW, ypnolpomolovpe AEEEIC Ol omoleg avVTIOTOWYOLV Ge KATOlEg KoOMUepIvEg
€VVoleg, 000 TIO0 OLYKEKPIWEVOG YiveTol O TOpENS oTOV Oomoio mpoomabovpe vo
EMKOWVOVIGOVUE TOCO 7O HEYAAN YiveTol KL M avAyKn Yol GUYKEKPIUEVEG AEEELG,

€0KES €vvoleg, ot omoieg Bo PonbBovv otV EkEPOCT) OGS CLYKEKPIUEVNG TEXVNG,
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EMOTAUNG N TEYVIKNG. X€ 0T TNV TEPImTOON M KoOnuepwn YADOCOO TPEMEL Vo
dtevpuvlel ki €161 YeEVVIOUVTOL Ol «Opo» ol omoiol pall pe v kabnuepwvny yAoooo

ATOTEAOVV TNV «EOIKN YAMOoO» TOL eKAoToTE Tediov. (Baieoving, 1988:5)

Me tov 6po «OpoAOYio UTOPOVUE VO TEPLYPAYOLLE () TOV EMOGTNUOVIKO KAGOO TOV
omoiov 1O avtikeipevo elvar M HEAETN TV oYfceV UETAED TOV EVVOIMV Kot
KOTACUAVGEDY TOVG (Op®V, OVOUAT®V, CUUPBOA®V) KOl M JTVTMCY] OPY®V Kot
ueBOd®V OV JETMOVY AVTEG TIC OYECELS O OMOLOONTOTE Bepatikd medio, dmwg Ko M
gpyacio TG ocvAloyne, emelepyaciog, dloyeiplong Kol TOPOVGINGNS TV OPOAOYIK®V
dedopévev oe pia N tepiocdtepeg YAwooes kat ) To 6hvoro TV Op®V TOV VKOV

oV €101KN YA®GGa £vog Bepatikov mediov. (Baieoving, Mdavilapn, 2006:2)

H opoloyia Aowmdv €xel o¢ apetnpio T1g Evvoleg, 0KOTAG TG €lval v TUTOTOLEL TOVG
OPOLG OV TIC TAPIGTAVOLV KL glval KOUUATL TNG dlaxeiplomng yvaong, oyetiletor pe
YAwocoroyia, ™ AeSikoypagio Kot Tn UETAPPOACT EVO GLUVEPYALETOL OTEVA KO UE
OAoVG ToVG AoV Topelc Yvaong. Ot eptd Pacikég évvoleg g Opoloyiag givat: to
avtikeiuevo, niadn kdbe ti oaviinmtd pécm tov actnoemv | avtiiAnmtd HEC® TOL
VOU, TO YOpOKTHPLoTIKO, ONAQOY 1] VONTIKY 0paipeon UG 1010TNTOG VO AVTIKELULEVOL
N €vOG GLVOAOL OVTIKEWWEVAOV TO. OTTOL0L YPNGUYLOTOLOVVIOL Yol TNV TEPLYPAPT] TOV
EVVOLMV, 1 évvora M Omolo amoTeAEl HOVAdO YvdoNG Tov dnuovpysitor amd Eva
HOVOOIKO GUVOVLAGUO  yapaxthplotik@y Kol ennpedloviol amd TO KOWMVIKO M|
TOMTIGIKO VTOPaBPo YwpiG VoL GLVIEOVTUL VTTOYPEDTIKA LE CUYKEKPIUEVES YADOOEG,
yeYovog mov 0dnyel oLVl OE OPOPETIKEG KOTNYOPLOTOLGELS. XTI OCULVEXEWN, N
KoToonuovey, OnAadn 1 mtopdotacn (oG Evvorag He €va. ONUELD TOV TNV VTOONAMDVEL
oe éva eWko Bepotikd medio, 0 Opog, M AeKTiKN dNAOST KOTACNHUAVON HLOG YEVIKHS
£Vvo10g, TO KUpIo OVoua, 1| KOTOOT|LOVOT) dNA0dT OV ONAMVEL PO ATOUIKY EVVOlo. KOl
TEAOG O 0pI0UOG, M TAPAGTOCT] HOG EVvolag WE Po EKPPOGCT) OV TNV TEPLYPAPEL Ko

™ dpopomotel amd AAreg cvvapeig évvoies. (Topakm, 2021)

H opoloyia givar évag 6pog 0 omoiog avapépeton 6To £101KO Ae&IAOY10 TO 0010 VTAPYEL
oe oyxéon Kupimg pe ta teYviKA media. O 0pog Eeympilel amd po amAn AEEN 610 OTL
cuuPoiiletl povo Eva mpdypa, omdte N oporoyia givarl Aryodtepo appionun omd 1o yeviko
Ae&AOY10, Gpa Kot IO KOTAAANAN Y10 VO YPNCIUOTOMOET ammd T Uy oviKy LETAQPOoT).
(Arnold et al. 1994:107)
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2. META®PAXTIKOX XXOAIAXMOX

2.1 MEGOAOAOITA

AVTIKEILEVO TNG TOPOVCAG EPYUCIOG EIVOL 1) OTOCTOGUOTIKY HETAPPOCT TOv PiffAiov
Corporate Social Responsibility:A Strategic Perspective tov David Chandler. To Biiio
avtd otoyedEl oV Katovomon g Wéag ¢ Ztpatnywkng Etoapuwne Kowwvikng
EvBbvne, okomdg tng omoiog eivor va dmdoel oty ekdotote emyeipnon €va
aVTOYOVIOTIKO TAEOVEKTNHA. O dax®pIoHdc TG TG 10£0G amd GVYYEVIKEG EVVOLEC,
onwg 1 «Etapkn Kowvoviky EvBovny, 1 «BloctpdtnTon Kot 1 «emyelpn Lotk nowm»
amotelel emiong o1dY0 TOV KEWEVOL QWTOV, 6KOTOG TOV 0moiov gival 1 TANPoPHPMoN

TOV OVOYVOGTIKOU KOWVOU.

o v ekndvnon g epyaciog, EEKVAGOUE PE TNV OVAYVEOGCT KOl KOTOVONGCT TOV
KeWweévoy, yvopiloviag NMON m¢ ovtd ovAKEL G©TOV  TORED TNG  Oloiknomg.
Xpnowonomooape mopdAAnia keipeva oto eEAAnvikd yoo vo kabodnynbovue otov

TPOTO e TOV 0Toi0 Bl AmOdMCOVE TIOTOTEPO TO KEIPLEVO-TINYN.

Mo v petdepacn Tov 0pwv YPNGLOTOMGAUE NAEKTPOVIKES PACELS dEGOUEVOV OTIMG
10 IATE, niextpovikd Ae€wkd onwg to Gloshe kot Linguee, tov ayyAo-gAAnvikol kot
eMmvo-ayyhkot Aeuod Epmopikdv, Tpomelikdv ko Xpnuoto-Owovopkdv opov
tov  XpvooPuroidt) & Xtavpaxkodmoviov kot Té€Ao¢ To AeEikd Noukov Opov tov
ropéhov, Xotlnuovoln & Mmoioyiavvn. Ot meptocOTEPOL OPOL TOV GUVOVTI|GOLE
amoTeLOVV HeTaypapt, Bewpovpe mwg avtd cvpPaivel 10Tt | Bepatoroyio Tov Pipiiov
elval oyeTikd Kovovplo. 6TOV TOUEN TNG O0iKNoNG Kot HEAETATOL KVUPimG amd TNV

TPOTOHTLTN AYYAOQmVY BAtoypapia.

Metd Vv avayvmon Kot KoTavonon Tov KEWWEVOD, TPOYWPTCOUE CTNV LETAPPOGT] TOV,

Baoilopeveg 6To TPOTLTO TOV EQTA UETAPPACTIKAOV TeYVIKGOV Tov Vinay & Dalbernet,
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napodeiypato tov omoiwv mapatifevior mapokdte. Ta kOplo ovopato Kot TIg
EMMVLUIEG AMOPAGIGALE VO TO, SLOLTNPTCOVUE GTO Ay YALKE, EXOVTOG VITOWYT OTL LE OVTO
TOoV TPOTO Bl €lval O EVKOAO Y10 TOV OVOLYVAOGTY VO TOL OVOYVOPIGEL Kot VOL GLALEEEL
neplocdtepec mAnpogopieg amd Eevoylwoomn PipAloypoeio. Eved to tomovOpo
emAEEae Vo TO peTaypdyovpe KaBmOG eitval 1N avayvopiciua oty YAOGGo-6To)0G.
210 UETAQPOOUO OlOTNPNOOUE TN HOPPOAOYiD TOV KEWWEVOL-TTNYY OOV AVTO MTOV

EQIKTO.

H opoioywn avaivon éywve pe Baon to poviého mov mpoteivouv ot afpmiidov &
AOQUTPOTOVAOD TO OTOI0 AMOTEAEL [0 KATNYOPLOTOINGN TWV OpOV TOV KEWEVOD,

COLPOVO LE TN OOLT TOVG OTN YADOCOA-TNYY| KOl 6T YADGGU-GTOYOC.

KaBng 0 otdy06 pag nrav Eva pHetdppocia avtdElo Tov TpoToTONOn, OOCUUE WOLiTEPT
Bapbtnta otov TpOTO LE TOV OMOI0 YWOPIGOAUE TIG HOKPOOKEAEIS TPOTAGES TOL
ovyypagéa. O yoplopdg mpotdoemv pe KOpUo omodeiydnke omopaitntoc dcTE 1

avAYVOGT TOV KEYEVOL VO «PEELY KOL VOL LUT) SVGKOAEVEL TOV AVOYVOGT).

2.2 META®PAXTIKEX TEXNIKEX XTO
KEIMENO

2.2.1 Aavswo

1. (oeh. 2) And, as a direct result, we do not have a good sense of what a firm’s

holistic CSR profile looks like.

Kot og dueco amotélecpa, dev éxovpe kaAn aicOnon tov ndg eaiveror To OAMOTIKO

npoeil ¢ EKE pog etoupeiog.

2. (oeh. 4) We need to get this right because erroneous correlations cause

deterministic judgments to be made about these essential ideas.

Xpetbletar va 10 KoTo@EPOLHE aVTO O10TL Ol AOVOUGUEVES GLGYETICELS TPOKAAOVV

VIETEPUVIOTIKES OMOPAGELS GYETIKA e AVTES TIG PACIKES 10£€€EG.
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3. (oe)k. 4) One of the most common questions | still get asked by managers and
journalists alike is for figures to show that doing CSR has a measurable and inevitable

positive impact on a company’s share price, or on its bottom line.

«Muw and Tig ovvnOiopéveg €PMTNCEL TOL POV KAVOLV ot pévetlep Kot ot
onpoctloypdeot givar 6cov aeopd Tovg aplduods mov deiyvouv O6tL or EKE é€yet
UETPNOUO KO OVOTTOPEVKTO, OETIKO OVTIKTLUTO GTN TUN TNG UETOYNG MG Tapeiog 1

GTO TEAMKO TNG AMOTEAEC L.

(oei. 13) Today, the number of private-sector companies that a country boasts . . . is a
better guide to its status than the number of battle-ships it can muster.

INuepa, o aplpdg TV ETOPELOV TOL 1WOIOTIKOD TOUEN Y10 TIC OTOIEG Mo YMOPO
KOyLETal. .. .elval évag mo KaAdg YVOUOVOS Yo TO 6TATOVS TG, amd Tov apliuoc twv

TOAEHKAOV TAOL®OV IOV £)XEL GTO GTOAO TIG.

(ogh. 29) Partly this is because the algorithms are able to handle the associated

complexity and can arbitrage value in small increments.

Mepikdg avtd ocvpfaivel emedn), ot akydpiduor pmopodv va  YEPLGTOOV TNV

TEPUTAOKOTNTA KOl LTOPOVV VoL KAVOLV TTPpdKpLon ovvarraync (apumtpal) oy aio

TOV GUVOAAAYDV UE UIKPES TPOGAVENGELC.

2.2.2 "Extumo

(oeA. 1) What is corporate social responsibility (CSR)?

Ti etvon ) etoupikn kowvovikn evbovn (EKE);

(oeh. 10) The goal (profit) stays the same and has always been so, back to the earliest
markets on the Silk Road.

O o106)0¢ (k€pdog) pével o 1010¢ Kot €161 NTOV TTAVTO, OO TIG TPMOIUES OYOPES GTO

Apopo tov Metoérov.
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3. (ogh. 13) This unique position of for-profit firms is enhanced when we consider the
challenges we face, the timeframe in which substantive action is required, and the
nature of the complexity inherent in what Paul Polman, CEO of Unilever, calls today’s

“vuca world: volatile, uncertain, complex and ambiguous.”

Avt N povadikn 0éom TV KEPSOCKOTIKMV ETALPEIDV EVIGYVETOL EAV OVOAOYIGTOVLLE
TIC OvoKOAieG mov avtpetonilovpe, To YPOVIKO TAaiclo kotd To omoio ypelaleTon
OLOLOOTIKY OpdoT Kot TV UoN TG £yYYEVOLC TEPIMAOKOTNTAC o€ avtd mov o Paul
Polman, Acvfdovev ZouBovioc g Unilever, amokalel to cOyypovo KOGHO, «VUCA»:

actadnc, oféBaroc, mepirhokoc ko acaonc. (volatile, uncertain, complex and

ambiguous.)

4. (oeh. 19) Firms have microinterests and societies have macrointerests.

O etoupeieg Exovv IKPOGLUPEPOVTE KOt OL KOWVAOVIEG £XOVV HEKPOCVUQEPOVTA.

5. (oeh. 21) This is true because an ethical standard is less easily enforced—in a free

society, there are no ethics police.

Av10 10y0eL emedn €va NOwd mpdtumo emPaAleTon Arydtepo E0KOAN, GE Lo EAeVOEP

KOWmVia, OV VIAPYEL «aGTOVOUIO THS NOLKHCY.

6. (oeh. 29) In other words, these traders care about the overall performance of the market
(as that is the benchmark they are trying to mimic), but whether they hold positions in
Firm A or Firm B is less important—they simply move assets from one to the other in

response to macromovements in the market as a whole.

Me dAlo Adyla avTol ot xpNUATIGTEG VOLALOoVTOL Y10 TV GUVOAKT amdd0GN TG 0yopdig
(mog k1 avtd glval to onueio avaeopdg mov mpoomabodv va pundovv), oAAd ov
Kpatovv Béoelg oty etarpeic A 1 B givar Atydtepo onpoavtikd- amid Kivovv mopovg

oo TNV [o 6TV GAAN ©C advInon OTIC LEKPOKIVIIGELS GTNV 0YOPH GUVOALKAL.

7. (o€h. 32) The reason for this is that, even if it was an ideal, “the rule of wealth

maximization for shareholders is virtually impossible to enforce as a practical matter.”

O Adyoc vy’ avtd givar to OT1, aKOUN KL oV NTav KATL 0aVIKO OTMC, «0 KAVOVAS TNG

a¥EN 6N TOV TAOVTOLY Y10 TOVG LETOYOLS EIVOL OVGIACTIKA AOVVATO VO EQOPUOGTEL OG

éva TpaKTkd BEpa.
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8. (oek. 32) In other words, as even supporters of the notion of shareholder primacy
note, “shareholder wealth maximization is widely accepted at the level of rhetoric but

largely ignored as a matter of policy implementation.”

Me GAlo Aoy, aKOUN KOl Ol VIOGTNPIKTEG BedPNONG TG VTEPOYNS TV UETOY®V

ONUELOVOVV TG « M adENCT TOL TAOVTOL TOV UETOY®V EIVOL YEVIKO OTOOEKT| GTO
EMMEDO TNG PNTOPIKNG OAAL YEVIKOTEPO, OYVOEITOL (G OEU EPAPLOYNG TNG TOATIKNG

(¢ eTanpeiog)».

9. (oeh. 33) This business judgment rule is similar to common law in the United

Kingdom, which refers to the board and senior executives as the “controlling mind and

will” of the company.

Avtog 0 Kavivag emiysipnuotikic kpions €ivol mopololog HE TO KOIVOOIKAL0 GTO

Hvouévo Baoiielo, 6mov avoaeépetal 6To GUUPBOLAIO KOl TA AVATEPH GTEAEYT MG TO

«Hoado kot 1 0EAnon mov eAEyye TV etatpeia.

2.2.3 Katd Aéén petdopaon

1. (oel. 1.) What is corporate social responsibility (CSR)? What is sustainability? What is
the difference between these two concepts and business ethics? Is CR (corporate

responsibility) different from CSR? What does it mean to be a corporate citizen?

Ti etvan n eraupixy korvovikn evfovy (EKE); Ti etvan ) frwowotnto; Tlow eivon n
OLopopd LETAED TV dVO OVTMV EVVOLDV Kot TNG emtyelpnuatikns nbikng; Eivarn EE
(Eraupixn EvBovn) drapopetikny and v EKE; Ti onpaivel o va gioat etaipirog
ToAITHG;

2. (oel.9.) The requirements will not apply to the majority of large companies.
Ot amoutioegig oev Ba 1oyhoovy yia TNV TAEOYNOio TOV LEYAA®V ETAPELDV.

3. (oe€h. 26) In 1848, Pennsylvania’s General Manufacturing Act set a twenty-year limit

on manufacturing corporations.
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To 1848, n Leviknl NopoOeoio ywo 1 Buopunyavie tmg IlevoviBavia é0sce éva

EIKOGOETEG OPLO OTIC KOTAGKEVACTIKEG ETOUPELES.

(oeh. 28) The consequences of this shift in the underlying relationship between the firm
and its shareholders were identified long ago by academics who invented the agency
theory of firm—Adolf Berle and Gardiner Means in their famous 1932 study, The

Modern Corporation and Private Property.

Ot ovvéneileg auTthg TS aAAayng otnv Bepelmon oyxéon HETaED TG eTOPEinG Kot TV
UETOYWV £YVE OVTIANTTY] TPV TOAD Kopo amd TOLG aKodNUaikovs, ot omoiol pripay
mv BOswpia Avimpoommevong tg Etapeiog — tov Adolf Berle ko tov Gardiner

Means omv mepiponun €pevva tov 1932 : H uovrépva eroipeio Kal 1) TPoc@TIKY

1010KTI] 10

2.2.4 Metataén

(oeh. 1) While there is broad agreement about the idea that firms have a social

responsibility, there is little agreement on what that responsibility looks like in

practice.

[Tapdtt vEapyel P gvpeion GLUPOVIN GYETIKA pe TNV 106 OTL Ol ETOUPELEG £YOLV i

KOW®VIKN €000V, deV LITAPYEL CLUPMOVIO GTO TAOS CVTH EQaPROleTar.

(oeh. 1) There is . . . considerable debate as to whether [society] requires more of the

corporation than the obvious: enhancing the society by creating and delivering

products and services consumers want, providing employment and career opportunities
for employees, developing markets for suppliers, and paying taxes to governments and

returns to shareholders and other claimants on the rents generated by the corporation.

Ymapyet...onUovTIKOS O1GA0Y0G Yol TO €GV 1] KOWVOVIOL OOLTEL TEPIGCOTEPA OO T

TPOPaVT Ao i eTapEio: YO TNV TPOAYEL SNUIOVPYAVTAS Kot d1efETovTag Tpoiovia
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KOl DIINPECIES TIG 0moieg BEAOVV 01 KATAVOAWMTESG, TPOGPEPOVTOS EPYACIO KO EVKOIPIES
KOPEPOS Yo TOuG €PYOLOUEVOVS, OMUIOVPYDVTAG OYOPES Yo TOLG TPOUNOeLTES,
TANPOVOVTAG POPOVG OTIC KLPEPVNOELS KOl EMOTPOPES GTOVG UETOXOVG KOl GAAAOLG

EVAYOVTEG OTO LUCHOUATO TO OTTOL0L ONOVPYOVVTOL OO TNV ETOPELQL.

(oeA. 2) This confusion suggests the need for additional clarification, and hopefully

some agreement, in terms of what we mean when we talk about CSR.

Avt] 1 obOyyoon VTOOMAGDVEL TNV ovAyKn Yo emumpdcOetn  emeniynon ko

EVEATIOTOVUE, KATOO GLUEMVIL GE oYEoM Ue TO T Evvoovpe Otav puddpe yuo EKE.

(oeA. 2) In essence, calculating the present-day value of that cost and determining

what percentage an individual firm might be expected to pay is extremely challenging.

Ovowotikd 0 vmoroywopnog ¢ tpéyovcoc afiag avtod Tov KOGTOLG Kol O

TPOGHOPLOURAS TOV YPNUATIKOD TOGOV OV OVOLLEVETOL VO KATABAAAEL [0l LELOVOUEV

etoupeio etvor e§onpetikd 6HGKOAOC.

(ogA. 3) What about the rubber that is used to make the soles of the shoes—is that also
the sports shoe company’s responsibility, or the responsibility of the contractor who

purchases the raw material, or of the plantation where the rubber_was initially

harvested?

Ti yiveton e TO KOOVTGOVK TO OTTOI0 YPTGLUOTOLEITAL Y10 TV KOTAGKELT] TG GOANG TOV
TATOLTOLOV, givor emiong evBHvVN g etapeiog TV aOANTIKOV VITOINUATOV 1| EVOVVN

oV gpyoAdpov mov ayopalel v mpdTN VAN; H g puteiag an’ dmov apyikd yiveror 1

OLYKOULO1] TOV KAOVTGOVK;

(oeh. 3) What about guantifying the benefits the firm and its products provide, which

raises a whole new set of challenges?

Ti yiveton €dv TOGOTIKOTOU)GOVUE T KEPON TTOVL TPOGPEPEL M ETAPEIN KAl TOL TPOTOVTQL

™G, YEYOVOS oL dNovpyet £va eVIEADS VEO GUVOAO TPOKANGEWV;

(oer. 4) And it is important for our sense of justice that those firms that are more
responsible should be rewarded in some way, while those firms that are less responsible

should be punished.
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10.

11.

12.

Kot givar onpovtikd yuo to dwcd pog aicnuo dikaiov, 6ti ol gtanpeieg mov eivor mo
vevbuveg mpémel v avtopeifoviol pe KAmolo TPOmo, VM Ol ETOUPEIES TOL Elvan

Myotepo vTeHOLVEG TPETEL VO EYOVV KVPADGELC.

(ogh. 4) It is also why companies like Kellogg’s and PepsiCo are criticized by Oxfam
for “ethical shortfalls, scoring low on commitment to improving the rights of women

and farmers....

Eivaw eniong o Adyoc ywa tov omoio etarpeiec omoc n Kelloggs kot n PepsiCo
emkpivovton amd v Oxfam yua «nOikéc erdeiyelg, onperdvovtag younin paduoroyio

0G0 avoPOPA Tn JECLEVOT TOVG YO TNV TPOOYMYN TOV JIKOUOUATOV TOV YOVOIK®OV

KOl TOV AypOTAOV. ..

(o€, 6) First, the argument that is framed here is based on the idea that it is only firms
that incorporate CSR voluntarily into their strategic planning and all aspects of
operations that will do so comprehensively and genuinely.

[Ipodtov, 10 emyeipnua to omoio mapovsualetar €00 Paciletar otnv Wéa O6TL POVO
avtég ol eroupeieg or omoieg evompotavovv otkeobedawc v EKE oto otpatnywo

TPOYPOUUUOTIGUO TOVG KOl GE OAEC TIG MTLYES TMV AELTOVPYIDV TOLG, B TO Kdévouv

O1eE00IKA Kot g ELVMKPIVELD.

(oeh. 7) Companies will also be free to choose which indicators and standards they use

for reporting. . . .

Ot gtanpeieg Ba givan emiong eAevBepeg va emAEEOVY TOLOVG OeikTEG Ko TOL0L TPOHTLTTAL

Ba ypnopomomcovy Yo TV V0oL AVEPOPAY. ..

(oeA. 10) The key is that the motivation to act is internally generated, based on an
iterative relationship with all the different components of society (business and
nonbusiness) that create the rules that constitute the social fabric.

To xAewdl elvar 6t 10 KivnTpo Yo Opdomn evepyeitol ecwtepikd, Pacilopevo 6e o
EMOVOANTTIKY] GYE0T Ue OAEG TIC GUVICTMGES TNG KOWOVIOG (EMLYEPNOELS KOt u1]) OV

ONUIOVPYOVV TOVS KAVOVEG TTOV OTOTEAOVY TOV KOWVAOVIKO 10TO.

(oeh. 13) In short, society is stronger when capital flows freely and business is

incentivized to innovate and compete.
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13.

14.

15.

16.

Ev ovvtopia, po kowvevia eivar duvatdtepn otav 10 kKe@AAlato péel eAedBepa Kot O

EMYEPNOIOKOG TOUEAG EXEL KIVITPO Y10, KUIVOTONIC KO OVTAYMVIGUO.

(o€, 16) Business Is Ethical and Moral

H etoupeio £y dgovroroyio kot N0k

(oe). 16) When he decides to close down a plant or to move it to another location, he

may be affecting the economic future.

Otov amopocilel va kieloel €vo €pyocTACIO M VO TO UETOPEPEL GE KOTOWO GAAN

tomofecio, Umopel va ETNPEACEL TNV LEALOVTIKI) OLKOVOULIC..

(ogh. 19) Rampant, unrestrained capitalism is unlikely to maximize value, broadly

defined.

O ayoMvotog, aveEéleyktog kamroMopdg eivar anibavo va avéncet to KEPSOG, UE TNV

gupovTEPN £VVOLd.

(ogA. 30) In response, some concede that, while shareholders do not control the firm,

they still own it.

2g amdvtnon, HUepPKol TapadEYOVIOL TS, VM Ol LETOYOL eV EAEYYOLV TNV gTalpEia,

givonl aKOUN 1010KTN 6L TOVGS.

(o). 31) Once shareholders subscribe to shares in the corporation, payment made in
consideration for the shares is considered property of the corporation, and the

shareholders are not free to withdraw the sum invested except for payments through

dividends, selling their shares, and other permitted means.

Ao ™ OTIYUN TOV Ol HETOYOL GUVEICOEPOLVV OTIC LETOYES WIOG ETOUPELNG, 1| TANPOUN
7oL £xeL Yivel yuo Tig petoyés avtég fempeiton Woktnoio g etapeiog Kot ot LEToyoL

ogv gival ghevbepol vo_KAVOUV avAANWT TOV OG0V Tov £xEl emevovbel €KTOG amod

TANPOUES HUECH UEPICUATOV, TOADVTAG TO UEPIOID TOVG, KO OAAEG EMITPETOUEVES

EVEPYELEC.
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2.2.5 Metatpomia

(oeA. 1) And, if they are not the same, why is it that we cannot agree upon universal
definitions that convey clearly to corporations the set of behaviors that is expected of

them?

Kot €qv dev eivar 10 1010, Y100 mOdv AOY0 O& UTOPOVUE VO GLUOMOVIIGOVUE GCE
kaBolkoOg opiopovc ov omoiot Ba Eexabapilovv oTig etaipeiec 10 GOVOAO TOV

GUUTEPLPOPDV Ol OTTOIES AVUUEVOVTUL OO OVTES;

(ogA. 1) In other words, in spite of a large and growing amount of work that seeks to

understand a firm’s social responsibility, there remains great confusion and

inconsistency.

Me Ao Aoy, mopd To peYGAo Kot av&avopevo Gyko TG pyaciog 1 ool ETOIMKEL

va kotaAdBel TNV Kowvavikn evfivn pog etarpeiog, e£okolovOel va vdpyel peydan

GoVYYvoT Ko avakpipeta.

(ogh. 1) As a result, “the CSR literature remains highly fragmented.”

Q¢ amotédeopa, «n PPproypaeia g EKE mapopével amoonoopotiky o€ peydio

BaOpo.»

(oeh. 1) While there is broad agreement about the idea that firms have a social

responsibility, there is_little_agreement on what that responsibility looks like in

practice.

[Topott vdpyel o gvpeion CupP®Vio GYETIKA pe TV 10€a OTL O €TOpEieg ExovvV o

KOW®VIKT €000UVT|, &V VAPYEL CLUEEOVIE GTO TAOG OVTH EPAPUOLETOL.

(oeA. 3) In particular, we remain convinced that CSR matters for_a firm to be a

SUCCESS.

Xvykekpyéva mapapsvoope meneispevol 0tt 1 EKE €yer onpocio yio tnv_emruyic

ULOC ETOLPEINC.
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6.

10.

(o). 4) On the contrary, there is good reason to believe that not only are we unable to

measure CSR, but that the measures we have are also gravely misleading.

Avtifeta védpyovv _cofapoi Adyor va miotedovpe, Oxt UOVO OTL O UTOPOVUE Vo

petpriioovpe v EKE, aAld kot 0Tt o1 petproelg mov €xovue givor eniong e&opetikd

TOPOTAOVITIKES,

(oeh. 4) One of the most common questions | _still get asked by managers and

journalists alike is for figures to show that doing CSR has a measurable and inevitable

positive impact on a company’s share price, or on its bottom line.

«Mia and T cuvnOIoUEVEC EPMTNCELS TTOL WOV _KAVOuv ot pdvotlepg kot ot

onuoctloypdeot givar 6cov a@opd Tovg apldpods mov delyvouv 6Tt ot EKE £yet
UETPNOUO KO OVOTOPEVKTO OETIKO OVTIKTUTO TN TN TNG METOYNG MG eTanpeiog 1

67O TEMKO TNG OMOTEALEGUAL. ... ».

(ogh. 7) A 2014 law passed by the European Union, for example, mandates CSR

reporting by large companies.

‘Evag vopog tov 2014 mov eykpibnke and v Evponaikn ‘Evoon, yio mopdaderypa,

VROYPEDVEL TIC NEYAALEC ETUIPEIEC VO KAVOVV avo@opEc vio tTny EKE.

(oeA. 7) This regulation was driven largely by organizations such as the European

Coalition for Corporate Justice, “a network of more than 250 NGOs, trade unions,
consumer groups, and academics,” which believes that “a voluntary approach would
not lead to a more sustainable and fair society” and that “corporate social and

environmental reporting must be mandatory to be taken seriously.”

To kavoviopd avtd akorovdncav oe neydio Babno opyevienoi énwc n Evpomaikm

Soppoyio yio v Etopwny EvBdvn, « éva diktvo pe mepiocdtepeg amd 250 MKO
OPYIKA, CLVOIKOAGTIKEG OPYOUVAGELS, OUAOES KOTOVOAMTOV KOl OKOOTUAIKOVG», TO
omoio moTevEL OTL: pia €0gAovTikn Tpocgyyion dev Ba 0dnyovoe e pia o Prodciun Kot

dikoun Kowovio.

(oeA. 13) It s also not a bad guide to its political freedom.

Eniong sivon évag KaAOg yvanovag e moATikng g eAevbepiog.
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11.

12.

(cek. 32) A similar legal foundation for the idea that shareholders own the firm

does not exist, in spite of the popular perception that it is true.

Agv vdpysl Kamoro Giin voukn Bacn yio v 10£0 TS 0L nETOYoL £Y0VV VIO TNV

LOLOKTNGi0 TOVS TIC ETOLPEIES, TOPE TN YEVIKY| OVTIANYN TOC KATL TETOL0 VILAPYEL.

(ceA. 40) An_important step managers can take to reinforce this reality is to resist

pressures for short-term performance and, instead, make decisions that are in the

medium- to long-term interests of the organization.

‘Evo_onuovtiké Biuo _to omoio  pmopsi vo yivel omd Tovg naverleps yoo vo

edpa1wbel avt N TPAYHATIKOTNTO EIval, 1 AVTIGTOON OTIC TEGELS Yo fpayvmpdOeceg
amodOGEIS KOl OVTL 0LTOV, N ANYT amoPAcE®mV 01 0Toleg Elvat 0T LeGOTPOBEGO £

LOKPOTPODES LA EVOLOPEPOVTO TOV OPYAVIGLOV.

2.2.6 Isodvvapio

(oeh. 1) Right now we’re in a free-for-all in which CSR means whatever a company

wants it to mean.

Avt| ™ otiyun Pprokopacte ¢’ éva y4og, oto omoio EKE onuaivel otionmote n

etarpeio BElel va onpaivet.

(oeh. 2) Although we have some intuitive sense of which firms are good and which

firms are bad.

Av kot £yovpe po dreicBnomn tov moteg etaipeieg elvan KOAEG Kot TOEG KAKEG.

(oeh. 2) Suppose it might hold the secret of a new pharmaceutical discovery? Or then

again, it might not.

Av voBécovpe 0Tt KpOPEL TO HLOTIKO HIOG VENS QOPUOKEVTIKNG avakdivyng; H ko

na oy
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10.

(oe)k. 13) This may seem intuitive when we stop and write it down, but the point is not

made often enough.

Avtd pmopel vo potalel e0KOAM avTIANTTO OV GTOLOTHCOVIE KOl TO CKEQTOVUE OALA

¢ Bépa dev emonpaiveTal apKeTA.

(oeA. 13) On the one hand, for-profit firms receive much from society that is essential

for them to operate.

A6 T o TAEVPE, 01 KEPOOGKOMIKES ETOUPELES TAipVOLY ad TNV KOW®Via TOAAY Ao

OVTE TTOL TOLG ELVOL OTOPOLTITA Y10l VO AELTOVPYTGOVV.

(ogA. 14) On the other _hand, however, society receives much from strong, for-profit

firms that operate within a vibrant, market-based economy.

Ané _tmv_diln mievpd, ©c1000, M KOwmvia moipvel TOAAL amd TIC OLVOUIKES

KEPOOOKOTIKEG ETALPEIES, Ol OTOIEG AEITOVPYOVV GTA TAAICIOL LLOG EVEPYTG OIKOVOUING,

n onoio Paciletan otnv ayopd.

(oe). 15) Business simply can’t be a bystander in a system that gives it life in the first
place. O topéag TV eToupeldV dev pmopei va sivar anhd évag Bgatig o€ éva oot

10 omoio e€apyng Tov divel Lon).
(c€A.16) Business Is Ethical and Moral.

H etoupeio €xel dgovroroyia kot nOw).

(c€A.16) While we may agree or disagree about whether an employee should be paid a
living wage or a minimum wage, for example, there is no doubt that the decision is

consequential for the firm, the employee, and for the society in which both exist.

KaBag pmopel va suopemovodpe 1 vo d1apmvodue oeTikd pe tov av ot epyalopevol Ba

énpene va apeifovror pe peBo emapki va Tovg eoocearioel Ta wpog To {nv 1 Evav

Baowkd weho, yio mapaderypa, 0ev vapyEL AUEPOAID TOS 1 ATOPACT) EXEL EMMTAOCELG

Y TV taipeio, Tov pyalOUEVO Kol TNV KOW®VIDl GTNV 0TTOi0 VITAPYOLYV AUPOTEPOL.

(ceh. 27) In_the place of clarity, however, the evidence suggests there is only

ambiguity.

AvTi Y10 6091 VELY OGTOGO, 01 OTOOEIEELS GLVICTOVV TTMG VITAPYEL LOVO CULPIOT O

85



2.3 OPOAOI'TKH ANAAYXH

Ot 6pot OV CLUVAVIOVTOL GTO KEILEVO TPoEpyovTal amd TOV TOpED TNG Ol0iknomg
EMYEPNOE®Y, TOV OIKOVOUIKMOV KOl TNG VOUIKAG EMOTAUNG EVO TO HOVIEAO NG
0pOAOYIKNG avéAvomg Tavm 6to omoio Paciotnke N avdAvon Tov dpwv elvar and v
gpyooia g FappmAidov & Aapmporoviov (1997). H poper| twv 6pmv 6To KEIHEVO
€xel va kavel pe 1o Pabud g e£e1dikevong Tov, aALA Kol LE TN YADGGO GTIV Omoia
expépovtal. Ot 0pot elvar TOAAEG POpEG amapaitnTo Vo aAAGEOVY HOopEY| amd TN (i

YAOGOA TNV GAAN TTOPA TO YEYOVOS OTL OVTITPOGMOTEVOVY TNV 1010 EVVOLdL.

«O1 AéEetg mov givan popeic onuaciog (ovolaotikd, enifeto, prLOTE KO ETLPPNLLOTO)
UmopoHV va vl LOVOAEKTIKOT OPOL 1] GLGTATIKA TOAVAEKTIKAOV Op®V. O1 AE1TOVPYIKES
AéEerc (pBpa, ovvdeouol, TPoBEGELS KTA.) SNADVOVY GYEGEIS LETOED TV CLGTATIKOV
aALA O GLVEICPEPOLY 61T onpacic Tov 6pov. Ot GLVIVAGHOT YPOLULATIKOV
KATNYOPLDV LE TOVS OTOI0VE EKPEPOVTOL O TOAVAEKTIKOT Opot oynuatilovv
GUYKEKPIUEVEG OOUES, O OTTOIEG O10POPOTOLOVVTOL OVAAOYO LE T YADOGTO, KO,

TOaVOV, Kol OVAAOYQ LLE TV VITOYADGGO. )

Ot dopég pe Tig omoieg EKQEPOVTAL Ol SIAEKTIKOL OPOL GTNV EAANVIKN YADGGO glvarl ot

aKOAoVOEC:

Enifeto + ovclaotikd

Ovo1oTIKO + 0LGLUTIKO GTY) YEVIKN
Ovclaotikd + {nmpoh.} + ovclooTIKd
Ovctaotikd + OvoslaoTikd (OPOLOTTOTO)

Priua + Ovcuaotikd
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Ot TplexTiKol Kot TETPUAEKTIKOL EKQEPOVTAL MG EENG:
Ovo1oTIKO + eMifETO + 0VOLUOTIKO GTN YEVIKN

Enifeto + emifeto + ovolaotikd opodnTmOTO

Ovo16TIKO + 0VGLUGTIKO GTI YEVIKY + OVGLOGTIKO GT YEVIKN
Ovclaotikd + {mpoh.} + 0VGLCTIKO + OLGLUGTIKO GT YEVIKY|
Pipa + eniBeto + ovolactikd

Prua + ovolaotikd + ovGloGTIKO 6T YEVIKN

2.3.1 MovoAeKTIKOL OPOL TOV HETUPPACTNKAY (G LLOVOAEKTIKOL.

Goodwill: vrepa&io

So many of our measurements involve subjective interpretations and assumptions but
are widely perceived as objective statements of fact (e.g., think about how accountants

measure brand value or goodwill).

[ToAAé amd T PETPNOELS LOG TEPIAALUPAVOVY VITOKEUEVIKEG EpUNVELES Kot LITOBETELS,

aALG Be®POVVTOL EVPEMS MG AVTIKEWEVIKEG ONAMGCELS (MY okePTeite TOGOL AOYIOTEG

petpovv v o&ia ¢ enmvouiog 1 v vrepalia).
OVo1oTIKO TTOV PETAPPACTNKE G OVCIUCTIKO.

Inflation: mAnBwpiopdg

When he decides to build up or reduce inventories, he may be contributing to inflation

or accelerating recession.

Otav amopacilel va avénoel 1 vo LEWWGEL To. AmoBEHaTd TOV, UTOPEL VO GUVEICQEPEL

otov TAnBwpiopd N va emtoyHveL TNV DYESN.

87



Ovo16TIKO TOV PETAPPACTIKE G OVGLUGTIKO.

Recession: veeon

When he decides to build up or reduce inventories, he may be contributing to inflation

or accelerating_recession.

Otav amopocilel vo avénoel 1 vo peltdoet ta amofépatd tov, Pmopel va GUVEICQEPEL

otov TANBwplopd N va emtayHVEL TNV DYESN.
Ov6106TIKO TOV PETAPPAGTNKE (G OVGLUGTIKO.

Stock: petoym

Shareholders own stock
Ot pétoyot eivor 1O10KTTEG UETOYDV.

OVo1oTIKO TTOV HETAPPACTNKE OG OVGLUCTIKO

Offering: Tpocpopa

Increasingly, it has evolved into a forum for the subsequent trading of those shares,

rather than for their initial offering.

Oloéva kan mep1ocoTePO, £xel e€eMybel oe L ayopd yuoo To cvverakodOAovbo eumdplo

OQLTOV TOV LETOYMV, TOPE Y10 TNV APYLKT TPOGPOPE TOVG.
Ovo106TIKO TOV PETAPPAGTIKE G OVGLOGTIKO.

Liquidity: pevototra

So while the ownership structure provided liquidity for shareholders...
Ondte, evd 1 SO TNG WO10KTNGLOG TOPETXE PELGTOTNTA Y10 TOVG LETOYOVG. . .
Ovo16TIKO TOV PETAPPACTNKE G OVGLOGTIKO.

Microsecond: pikpodsvtepOAETTO

...computers running programs and holding positions for microseconds.
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...VTTOAOYIGTEG TTOV TPEYOLV TPOYPALLLLATO KO KPATAVE OEGELS Y10 LIKPOOEVTEPOAETTA.
Ovo16TIKO TOV PETAPPACTIKE G OVGLUGTIKO.

Trader: ypnuoatiotng

By positioning themselves between buyer and seller, high-frequency traders can

generate massive profits on very small margins and extremely large volume.

Me 10 va 0€touv TOLG €0VTOVG TOVG HETAED TOVL OYOPOSTN KOL TOV TOANTH, Ol
YPNUOATIGTEG VYNANG GLUYVOTNTOG UTOPOVV Vo, ONUIOVPYHCOLV TEPACTIO KEPOT GE TOAD

UIKpA TEPOdPLa Ko Pe TOAD UeYdAo dyko.
OVo16TIKO TTOV PETAPPACTNKE G OVGIUCTIKO.

Dividend: uépiopa

Once shareholders subscribe to shares in the corporation, payment made in
consideration for the shares is considered property of the corporation, and the
shareholders are not free to withdraw the sum invested except for payments through

dividends, selling their shares, and other permitted means.

Ao N GTIYUN TOV Ol HETOYOL GUVEICOEPOLV OTIC LETOYES UG ETOUPEIOG, N TANPOUY
oV €yel yivel Yo T1g petoyés avtég fempeitar okt oio ¢ eTopeiog Kot ot HEToyot
dgv gtvan glebBepotl va Kvouv avainym Tov mocov mov £xel emevovdel ekTOC omd
TANPOUES, HECEH UEPIOUATMOV TOADVTIOG TO UEPIOD TOVS, KOl GAAEG EMITPEMOUEVEG

EVEPYELEC.
Ovo106TIKO TOV PETAPPAGTNKE G OVGLUGTIKO.

Portfolio: yaptopuAdkio

Shareholders, in contrast, can easily hedge their risks by purchasing a diversified
portfolio.

e avtifeon, ot pétoyol UmopovV €VKOAN Vo avTioTafpicovy o picko TOvg HE TV

ayopd evOG O1EVPLUEVOD YOPTOQVAKIOV.

Ovo16TIKO TOV PETAPPAGTIKE G OVGLUGTIKO.
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Merger: cvyyovevon

Although shareholders can protest in terms of resolutions at annual general meetings,
“only certain kinds of shareholder votes—such as for mergers or dissolutions—are

typically binding.

Q061660 o1 péToyotl umopovv va dopoptupnBodv HEGH YNEIGLOTOG GTA ETHOLO. YEVIKA
oupufoda, «udvo HePIKE €idn YyNe®v Tovg - OTMG Y10 CLYYWVEVOELS 1| SOADCELG —

elvorl TUTTIKA OEGUEVTIKAL.
Ov6106TIKO TOV PETAPPAGTNKE (G OVGLUGTIKO.

Dissolutions: dioivoeig

Although shareholders can protest in terms of resolutions at annual general meetings,
“only certain kinds of shareholder votes—such as for mergers or dissolutions—are

typically binding.

Q061660 01 pétoyotl umopov va drapoptupnBodv HEGH YNEIGUATOG 6T ETNGLOL YEVIKA
cupfoda, «udvo pePIKA €idn YNe®V Tovg - OTWS Y10 GLYXWVELGEIC 1] OWIAVGELS —

elval TUTTIKA OECUEVTIKGL.

Ovo106TIKO TOV PETAPPAGTIKE G OVGLOGTIKO.

Bankruptcy: mtdysvon

The legal relationship between the firm and its shareholders is all too apparent in the
event of a bankruptcy.

H vopum oyxéon peta&d g etoupeiog kor tov petdymv givar moAd mePocdTEPO

ELOAVNG TNV TTEPITTMOOT U0 TTAOYEVOIGC.
OVo1oTIKO TOV PETAPPACTNKE MG OVGLUGTIKO.

Creditor: mototig

Shareholders’ claims to the firm’s assets lie behind those of bondholders and all other

creditors.
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To pepidlo TV peETOY®V GTOLG TTOPOLG TNG etapeiog Ppioketal micw omd avtd TOV

OLLOAOY100Y®V Kot OA®V TOV GALDV TIOTOTAOV.
Ov6106TIKO TOV PETAPPAGTNKE (G OVGLUGTIKO.

Bondholder: opoioyiovyog

Shareholders’ claims to the firm’s assets lie behind those of bondholders and all other
creditors.

To pepidlo TV PETOY®V GTOVE TOPOVG TNG TOpeiag PpiokeTan Tiow omd avTd TOV

OUOAOYLOVY OV KOL OADV TOV OAA®V TICTOTOV.

OVo16TIKO TTOV PETAPPACTNKE G OVGIUCTIKO.

Underinvestment: vrosnévdvon

Pressures from shareholders to maximize results in the short term can be expressed
internally within the firm in many ways, “including lower expenditures on research and
development, an excessive focus on acquisitions rather than organic growth,

underinvestment in long-term projects, and the adoption of executive remuneration

structures that reward short rather than long-term performance.”

[Téoelg amd Tovg petdyovg va avénbovv ta Bpayvmpdbesiio amoTeEAECHATO LTOPOVY VL
EKQPPOCTOVY ~ OTO  €0MTEPIKO NG  etaupeig pe  MOAAOVUG  TPOTOVLG,
KOVUTEPIAAUPOVOUEVOV YAUNAOTEPOV OATOVAOV GTNV £PELVA KOl TNV OvVOTTUEN,

EKTETAUEVN €0TIOOT OTIC €E0YOPEG AVTL Yol TNV OPYOVIKT aVATTUEY, VTOEMEVOVOELS

OTO LaKPOYPOVIA €pyol KOl TNV LIOBETNON EKTEAESTIKNG d1apHPMONG TV ATOd0 DV 0L

omoieg apeifouv v PpayvmpodBecun avti g pokpompoBecung amdd0oNs.»
OVo1oTIKO TTOV PETAPPACTNKE G OVCIUCTIKO.

2.3.2 MovoAeKTIKOL 0pOL TOV PHETOPPAOTNKAY MG OLAEKTIKOL.

Workforce: epyatikd dvvapukd

CSR programs provide a competitive advantage in workforce recruitment.
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Ta mpoypaupota EKE mapéyovv éva avioy®vioTikO TAEOVEKTNUO TNV TPOGANYN

£PYOTIKOV OVVOUIKOV.

Ov6106TIKO TOV PETAPPAGTNKE (G OVGLUCTIKO.

Media: péco emkovmviog

According to a study last year by Nielsen, the media company, 62 percent of people
surveyed said they prefer to work for companies that have implemented programs to

give back to society.

Yougwvo pe o tepowvy pekétn g Nielsen, g etaipeiog pécv emkowvoviog, 1o 62

TOG €KATO TV £POTNOEVIOV INAMOE OTL TPOTILOVV VA EPYASTOVV Y10 ETALPEIEC TOV

£€YOVV VAOTONGEL TPOYPALLLATO Y10 VAL OGOV THGM GTNV KOW®Vid.
Ovo106TIKO TOV PETAPPAGTNKE G OVGLUGTIKO.

Arbitrage: mpoxpion cvvarroaync (apumitpal)

Partly this is because the algorithms are able to handle the associated complexity and

can arbitrage value in small increments.

Mepikadg avtd ovpPaivel €medn, ot aAydplOuol UTOPOLV Vo XEPLOTOLV TNV

TEPUTAOKOTNTO, KOl LTOPOLV Va. Kdvouv pdkpion cvverlayng (apumtpdl) oy aio

TOV GUVOALAYDV e KPEG TPOGAVENGELS.
OVo1oTIKO TTOV PETAPPACTNKE G OVCIUCTIKO.

Executive: otédexog g etaupeiog

The logic behind building this argument of empowered actors and fluid checks and
balances (which will be expanded over the coming chapters), and encouraging
executives to adopt it as a managing philosophy, is that it should face less resistance
than attempts to coerce for-profit firms to act in ways that are contrived and then not

enforced by the stakeholders who impose them.

H Moywm micw amd 10 YTICWO TOL EMYEPNUATOS TOV EVIGYVUEVOV POPEMV KOl TMOV
pevotov eAéyyov Ko eElcoppomfcewv (o1 omoieg Ba emektaBodv  oToL EmMOUEVO

KEQAAoLa), Kot 1 EVOAPPLVON TOV GTEAEYAV TOV_ETULPELAV VO TNV VIOOHETHGOVYV MG
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eurocopia dwuyeiptong, eival Tmg Bo avIHETOTIGEL MYOTEPT OVTIOTOOT, GE GYEOT WE
AMOTEPES VO €EAVAYKACOVY TIG KEPOOOKOMIKEG ETOLPEIEG VO AEITOLPYNGOVV UE

TpOmove, ot omoiot Oa eivan peBodevpévor kat oyt EMPAALOUEVOL OO TOVE LETOYOVC.

Enifeto mov petappdotnke og ovslooTiKd

Listing: elcoywyn 610 XpNUATIGTHPLO

This shift represents the difference between a trade for which the firm receives money
(the initial listing) to one where it receives no money (a subsequent trade between third

parties).

AVt 1 0ALOYT] AVTITPOGMTEVEL TNV O1POPE HETAED LIOG GUVOAAAYNG Y10l TV OTtoial 1)

etalpeio Aopfavel ypruoto (1 apyikn EL6AY®YY 6TO YPNUCTIGTPL0) GE Ui 1) 07Ol

dgv Aapfavel yprpoato (o cuverakoOlovdn avtaiiayr| LETAED TPiT@V).

Ovo106TIKO TOV PETAPPAGTNKE G OVGLAGTIKO.

2.3.3 AlAEKTIKOL OpPOL TOV HETUPPACTNKAYV (G LLOVOAEKTIKOL.

. Tax avoidance: gopooamopuyn

But most . . . are engaged only in the business of tax avoidance.
AALG 01 TEPIOCOTEPES. .. ACYOAOVVTOL AMOKAEIGTIKA [LE T1 QOPOATOPLYN.

OVo1oTIKO KOl OVGLAGTIKO TTOV HETAPPACTNKAY MG OVGLUGTIKO.

Third parties: tpitot

This shift represents the difference between a trade for which the firm receives money

(the initial listing) to one where it receives no money (a subsequent trade between third

parties).

Avti 1 aAlayn] avTITPOsOREVEL TV SPOPA HETAED UG GLUVOAANYNG Yot TNV OToio M
etopeio Aappdvetr ypruata (1 opyikn ELG0YmYN GTO YPNLOATIGTIPLO) GE [La 1) OTToio dev

Aopfaver ypruoto (po cvverakOAovin aviolioyn Hetald TPITOV).

93



Enifeto ka1 ovclootikd mov petappdotnkay wg enibeto.

Common law: kowodikaio

This business judgment rule is similar to common law in the United Kingdom, which
refers to the board and senior executives as the “controlling mind and will” of the

company.

AvtOg 0 Kovovag emiyelpnuoTiknS kpions eivor mopOUOl0¢ PE TO KOLWVOOIKOI0 GTO
Hvouévo Baociielo, 6mov avapépetor 610 GLUUPOVAIO Kol TO avOTEPA GTEAEXT MG TO

«ULOAS Kot 1) 0EANoN Tov EAEYXE TNV eTaLpEiaL.
Enifeto Kou 0vo100TIKO TOV HETAPPACTNKOV MG OVGLUGTIKO.

Medium term: peconpofeciiog

Central to this argument is the idea that firms seek to return value over the medium to
long term among all of their stakeholders and avoid the recent trend of focusing

disproportionately on short-term returns to shareholders.

Kevtpum og awto to emyeipnua etvor n 0o OTL 01 ETOUPEIES YAYVOLY VO ETGTPEYOVY

TO puecomPOOoO £0¢ LaKpPOTPODESO KEPOOC HETAED TOV EVOLOPEPOUEVDV LEPDV TNG

Kol vo omo@Oyovv TNV mpoceatn HOdo NG SVCAVAAOYNG  EMKEVIPMONG, OF

BpayvmpdBeciieg amodOGES GTOVS LETOYOVG.

Enifeto Kou ovolaotikd mov petappdomnkay wg enifeto.

Long term: poakponpdOecpog

Central to this argument is the idea that firms seek to return value over the medium to
long term among all of their stakeholders and avoid the recent trend of focusing

disproportionately on short-term returns to shareholders.

Kevtpwkn oe avtd 1o emyeipnua eivor 1 10€a Tl 01 ETOPEIES YAYVOLY VO ETIGTPEYOVY

T0 HECOTMPOOEGLO MG POKPOTPOOEGIO KEPOOC LETAED TMV EVOLUPEPOUEVDV LUEPADV TNG

Kot vo omo@Oyovv TNV mPoceatn HOdo NG SVCAVAAOYNG  EMKEVIPMONG, OF

BpayvmpdBeciieg amodOGES GTOVS LETOYOVG.
Enifeto Ko ovo1a0Tikd mov petappdomkay wg enifeto.
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o Court of Appeal: gpeteio

This finding can be traced back to a 1957 Court of Appeal decision by Lord Denning, in

which the judge made a distinction between the hands and brains of a company.

Avtd TO g0pMUO pUTOpEl v EVTOTIOTEL 6TV OAOUEAELD TOV gpeTeiov To 1957 Vo TOV
Ao6pdo Denning, otnv omoio 0 d1KaoTAG EKavE Evay day®mPLopd HETAED TV XEPLDY Kot

TOV HVOAOY TNG eTanpeiag.
OvG6100TIKO KOl OVGLOGTIKO TOV UETAPPAGTNKOV MG OVGLUGTIKO.

2.3.4 AvkeKTIKOL 6OPOL TOV PETAPPACTNKAV (OG OIAEKTIKOL.

Tax havens: poporoyikdg Topadelcog

... subsidiaries in countries that the groups view as tax havens.

... Buyatpucég og ydPeG OV 01 OpAdES Be®POHV WG POPOLOYIKOVS TAPAIEIGOVE.

OVo1oTIKA TOV LETOPPAGTNKOY O OVGLUGTIKA.

Governmental organization: kpatikdg opyavicpog

Broadly speaking, there are three types of organizations: for-profit, not-for-profit, and
governmental.

X€ YEVIKEG YPOUUES, VTTAPYOLV TPEIC TOTOL OPYAVIGUMV: OPYOUVIGLOT KEPOOTKOMIKOD

YOPOAKTI PO, OPYOVIGHOL U1 KEPOOGKOTIKOV YOPAKTIPO KOl KPUTUKOL.
Enifeto Kou 0vo100TIKd OV pETAPPACTNKOY MG EMIOETO KOl OVGLUCTIKO.

Social business: kowwvikn etaipeio

There are also hybrid mixes of these three forms, such as social businesses,

government-backed enterprises and benefit corporations.

Eniong vrmapyovv vPpudkoi cvuvdvacuol oavtdv tov TpidV TOUTOV, OTmg £lval ot

KOIWVOVIKES ETOLPEIES, Ol KPATIKA YPNUATOOOTOVUEVEG ETAUPEIES KOl Ol KOWMOPEAEIG

opyavicpot.
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Enifeto kot 0v6106TIKO TOV PETOPPACTNKAV MG EMDETO KO OVCIACTIKO.

Benefit corporation: kowvo@eing opyavicpog

There are also hybrid mixes of these three forms, such as social businesses,

government-backed enterprises and benefit corporations.

Eniong vmdpyovv vPpdkoi cvvdvacpol avtdv tov Tpidv tHnwv, 6nwg sivol ot

KOWOVIKEG ETALPEIEG, Ol KPATIKA YPNUOTOOOTOVUEVEG ETOLPEIEG KOl Ol KOWVOQEAEIS

0PYUVIGLOL.

Enifeto Ko 0vo100TIKO TOV pETAPPAcTNKAY MG EMIOETO KO OVGLUGTIKO.

o Value added: npootifépevn a&ia

More important than the value added by for-profit organizations through innovation,
however, is the efficient means by which they are able to convert valuable and scarce
resources into usable products, and distribute those products to those who demand them

at the price those individuals are willing to pay.

[T onpavtkd, wotdco and v mpootBénevn olio mov PAlovv o1 KEPOOOKOTIKES

etoupeieg péow G Koavotopiog, ivol To amoTEAEGHATIKG pHéGa e Ta. omoia elval o€
Béom va peTaTpEYOoLV TOVG AYOGTOVG Kol TOAVTILOVS TOPOVS GE YPNCLLO TPOTOVTO, KOt
va ta dtaveipovy og 6covg Ta {ntovv oty T mov gival drotebeiévol o1 mapamdve

Vo TANPOGOLV.
OVo1oTIKO KOt LETOYN TTOV LETAPPAGTNKOY MG OLGLUGTIKO KOl LETOYT.

o Minimum wage: Bacikdg oedog

While we may agree or disagree about whether an employee should be paid a living

wage or a minimum_wage, for example, there is no doubt that the decision is

consequential for the firm, the employee, and for the society in which both exist.

Kobnhg pumopel va cupomvoipe 1 vo S1p@VOLLE GYETIKA e TOV av ol gpyalouevol Ba
énpeme vo apeifovror pe pioBo emapkn va Tovg e£ac@aiicel o Tpog to Cnv 1 évav
Baocikd pe00, yio Tapddstypo, dev vdpyel ap@BoAio T®G N ATOPACT) EYEL EMTTOCEL

Yy TV €Tanpeio, Tov epyalOUEVO Kol TNV KOW®VIol 6TV 07010 VTAPYOLY AUPOTEPOL.
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Enifeto kot 0v6106TIKO TOV PETOPPACTNKAV MG EMDETO KO OVCIACTIKO.

o Wage policy: pioBoroyikn oAtk

When he changes his wage policy or dividend policy, he may be influencing both the

level of employment and the degree of justice achieved in our distribution of income.

Orav aAralet T pioOoroyKi) TOATIKY TOV 1) TN LEPICUATIKY] TOALTIKY TOV, UTOPEL VOl

ennpedoel TapdAinia, To eninedo g omacyOAnonS kot To Pabuod e alokpatiog ot

dlopoipaom Tov E1G0INUOTOG,.
OVo1oTIKO KOl OVGLOCTIKO TOV HETAPPACTNKAY ®¢ EMIOETO KOl OVGLOGTIKO.

Dividend policy: pepiopotiki ToMTikn

When he changes his wage policy or dividend policy, he may be influencing both the

level of employment and the degree of justice achieved in our distribution of income.

Otov aAhdlel T LGOOAOYIKT TOAITIKY] TOV 1] TN LEPLGUGTIKI) TOMTLIKY) TOV, UTOPEL VoL

emnpedoel TapdAinia, to eminedo g omacyoAnons kot to Paduod g alokpatiog o

dlopoipaoT) TOV E1GOINUATOG.
Ovo1oTIKO KOl OVGLOGTIKO TOL HETAPPACTNKAY ®¢ EMIOETO KOl OVGLUGTIKO.

Pay level: eninedo amodoymv

While I may think a minimum wage is an ethical pay level (after all, by definition, it
has been determined by government to be a sufficient income), you may disagree and,

instead, argue that a living wage is ethical, while a minimum wage is unethical.

Evd eyod pmopel va motedo mog €vog kotdTtepog HioBog sivor éva MOd eminedo
0m000YAV ( 6T0 KATO-KAT®, €& 0plopov, €xel kabopiotel and v KuPEpynon wg éva
EMOPKEG EIGOOMUA), £GEIC UTOPEl VO SIUPOVINGETE Kot avTi ouTOD VO, VITOGTNPIEETE TG

évag Prootpog rohog sivor ndikos, evad o Pfacikdg edods, dev eivon nOuoc.
Ovo106TIKO KOl OVGLAGTIKO TOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGLUGTIKO.

Shareholder value: petoyixn o&ia
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Similarly, managers and directors do not have a fiduciary responsibility to maximize

shareholder value.

Opoiwg, ot pdvatlepg ki1 ot d1evBLVTEC 0ev €YovV TNV JSLXEPIOTIKY €OV va

UEYIOTOTOMGOVY TNV UETOYIKNY aia.

OvG106TIKO KOl OVCIUCTIKO TOV HETAPPACTIKAY (OC EMIOETO Kol OLGLUGTIKO.

Limited liability: mepropiopévn vbovn

In particular, it relates directly to the introduction of limited liability in the mid-19th

century. Zvykekpiuéva, oxetiletor QUECH LE TNV EIGAYMYN NG TEPLOPLGUEVHS E0OVYNS

ota uéoa tov 19%° cudva.
Enifeto Kou 0vo100TIKO TOV HETAPPACTNKOV MG LETOYT KOl OVGLOGTIKO.

o Activist investor: axtiplotg enevovg

Although activist investors occasionally win seats on a board by amassing significant

share holdings, these investors are an extreme minority.

Molovott o1 akTiPioTéc emevovTég Mepilotaciakd kepdilovv Bécelg oe éva cuppovito,

HE TO VO GLGGMPEVOVY GNUOVTIKEG ETOUPIKEG HETOYES, OWTOL Ol €MEVOLTEG efvaorn pua

GUVIPUTTIKY] LELOVOTNTO.
Ovo1a6TIKO KOl OVGLAGTIKO TOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGLUGTIKO.

Stock market: ypnuatiotnplakn ayopd

Stock _markets are neither efficient (in terms of money flows being dictated by

complete and freely available information) nor public (in terms of access being

equally and evenly distributed).

O ypnuotiotnprokés ayopéc ocv givor o0Te EMOPKELS (08 OPOVG YPNUATIKDOV PODV

o1 omoiec kabopilovion amd oAokANpmuEveg Kot eAehBepec dlabéaipeg mAnpopopies)

001e dNUOGLEG( e 100VG KOt OLOIOLOPPO KOTAVEUNLEVOLG OPOVG TPOGRAGTG).
OvG106TIKO KOl OVCICTIKO TOV LETAPPACTNKAY ETIDETO KOl OVGLACTIKO.

Competitive advantage: avioy®vioTiKO TAEOVEKTHLLA
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The overall effect is to drive a wedge between the interests of the shareholder (return on
investment) and the managers of the firm (sustainable, competitive advantage).

To cvvolMko amotédecpa etvarl va dnpiovpyndel po cerva petald Twv GVUEEPOVI®V
TOL peTOYOoL (amddoon NG em€vouong) kot tovg pavotlepg e etopeiog (Piodoipo,

OVTAYOVIGTIKO ThgovékTnua).

Enifeto ka1 0vG106TIKO TOV PETOPPACTNKAV MG EMDETO KOl OVCACTIKO.

Legal contract: vouiun copupacn

A share is a legal contract between the investor and the firm in the same way that

employees, suppliers, and others hold legal contracts with the firm.

Mo petoyn sivor pio voupn cvpfacn petald tov emevouTy Kot TNG ETOPELNG [LE TOV

o010 Tpdmo mov ot epyaldpevor, ot mpounBevTég Kot dAroL, dtaféTovv voppeg cuUPAcELS

pe Vv eToupeia.

Enifeto Kou ovo1a0Tikd mov petappdomray wg enifeto Kot 0VGLUGTIKO.

Legal person: vopko tpocmno

One of the great advantages of the Limited Liability Company (LLC) form is that the

organization is recognized as an independent entity in the eyes of the law (a legal

person).

‘Eva and ta peydio mpoteprpata g popeng g Etapeiog Iepropiopévng EvBdvng

(ETIE) eivan mog n opyavoon ovoyveopiletor o¢ por aveaptntn oviotnTo 6To (AT

TOL VOUOL (évo. VOUIKG TPOG®TO).

Enifeto kot 0v6106TIKO OV HETOPPACTNKAV MG EMOETO KO OVGLACTIKO.

Financial investment: ypnuatootkovopkn exévévon

It is these rights (the right to be sued, in particular) that allow the investors in a firm to

have their legal liability limited to the extent of their financial investment.
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Elvar avtd 1o dtkoumdpato (to dwkoiopo vo unvOeTOl, O CLYKEKPIUEVO) TO OmOoin
EMTPENMOVY OTOVG EMEVOVLTEC GE U0 €TAUpeior Vo €YOVV TNV VOUIKN TOovg guhovn

TEPLOPICUEVT] GTO EVPOG TMV YPNUOTOOLKOVOULKAV TOVG ETEVOVCEMV.

Enifeto Ko 0vo100TIKO OV pETAPPAcTNKAY MG EMIOETO KO OVGLUGTIKO.

Buyback share: e&ayopd petoyng.

In reality, that claim is weak, with no legal right to demand the firm issue dividends or

buyback shares if it does not wish to do so.

2V TPOYHOTIKOTNTO oLt 1 dleKdiknon sivar acbevig, ywpic voulo dkoimpo vo

amoTovy amd TV etotpeio pepiocpota N E£0yopa PETOYAY £dv vt OV emiBupel va to

Kavel.

Ovo106TIKO KOl OVGLAGTIKO TOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGLUGTIKO.

Resale price: tiun petommAnong

The rights associated with this stock are highly limited; in reality, the value of a
share lies largely in its resale price, achieved via a transaction on a stock exchange

based on third-party perceptions of the firm’s future performance potential.

Ta dwkoudpata mov oyetiCovior pe avty TN petoyn eival mold mepropiopéva. Xy
TPAYLOTIKOTNTA, 1) TIUN €VOC pepicpatog e€aptdtot o€ peydAo Pabud amd v T g
UETUTOM] OGNS TOV, 1] 0ol KATOPHDOVETOL HEGH UIOG CLVOALXYNG GE XPNUOTIGTIPLO M
omoio. Paociletar oe avTIMYELS TPITOV OYETIKO UE TNV HEAAOVTIKN] OmOS0CT TNG

etopeiog.
Ovo1a6TIKO KOl OVGLAGTIKO TOV HETAPPAGTNKAY MG OVGLOGTIKO KOl OVGLUGTIKO.

Legal precedent: vopukd mponyoduevo

This process is aided by a compelling argument that there is weak legal precedent, in

the United States or elsewhere, for the idea that managers and directors have a fiduciary

responsibility to place shareholder interests over the interests of other stakeholders.

H dwdwkacio avty vrofonddrtal and éva emPAnNTKd emtyeipnpo Twg vVIapyel adHVOULO

vOKO ponyovuevo, otic Hvopéveg [olreieg 1 omovdnmote aAdoD, yio TNV 100 T®G

100



ol pdévatlepg kot ot O1evBuviég €yovv o dwoyelptotikny €vBdvn, va Bécovv Ta

GUUPEPOVTO TOV HETOY®V TAV® OO TA GUUPEPOVTO TOV GALDY KOWVOVIKOV ETAIP®V.
Enifeto Ko 0vo100TIKO OV pETAPPAoTNKAY MG EMIOETO KO LETOYT.

Public corporation: snudota entyeipnon

United States corporate law does not, and never has, required directors of public
corporations to maximize either share price or shareholder wealth.

To etapwcod dikao Tov Hvopévov [MoMteidv dev amattel Ko dev anaitnoe moté amd

TOVG HAvaTlepS TMV ONUOCLOV EMYEPNCEMY VO AVENCOLV EITE TNV TIUN TOV HETOXDV

€lte TOV TAOVTO TOV HETOYWV.
Enifeto Kou ovo1a0tikd mov petappdomray wg enifeto Kot 0VGLUGTIKO.

Accounting profit: Aoylotikd KEpdOG

While this immediate accounting profit placates those investors who have a short-term

outlook, such actions con-strain the firm’s medium to long-term operations.

Eved avtd 10 dueco royioTikd képdog, €Sevpevilel toug petdyovg mov £xovv pio

BpoayvrpodBeoun mpoomtikn, TETOEG £vEPYEleg meplopilovv TIG pecompdiecueg £mg

LOKPOTTPODEGLLEG KIVIGELG TNG £TOLPELQG.
Enifeto ka1 0vG106TIKO TOV LETAPPACTNKOAV MG EMIBETO KOl OVGLACTIKO.

Brand value: o&ia g ermvopiog

So many of our measurements involve subjective interpretations and assumptions, but
are widely perceived as objective statements of fact (e.g., think about how accountants

measure brand value or goodwill).

[ToAAég amd T HETPNOELS HOG TEPIAAUPBAVOVY VTOKEWEVIKES EpUNVELES Kol VITOBETEL,
aALG Bewpohvtal eVPEMC MG AVTIKEIUEVIKEG INADGELS (Y oKePTEITE TOGOL AOYIGTEG

petpovv v géie e er@vouiag 1 v vepaia).

Ovo1a6TIKO KOl OVGLAGTIKO TOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGLUGTIKO.

Corporate charters: katacTtoTiKd TMV ETOPEIDOV.
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Prior to this point, corporate charters were granted by the state as a privilege (rather

than a right) and under strict conditions in terms of the projects that were to be
completed (e.g., building a bridge or a railroad) and the length of time the corporation

was allowed to exist.

[Tpwv amd avtd 10 oNUEID, TO KOTUGTUTIKG TOV ETULPELOV £KSIOOVTOV A0 TO KPAUTOG

¢ mpovopa (avti yo dtkoimpo) Kot KOt ond avotnpég npoimobécelg, pe onueio
avaQopag ta Epya mov £mpene v bAOmOMBoOV (). N avéyepon oG YEQUPOS N 1M
onovpyia evdg GLOMNPOSPOLOV) Kol TOV XPOVO TOV EMITPEMOVIOV GTNV ETAIPEIN Vo

VILApPYEL.

OVo1oTIKO KOl OVGLAGTIKO TTOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGIUCTIKO.

Present-day value: tpéyovoa a&ia

In essence, calculating the present-day value of that cost and determining what

percentage an individual firm might be expected to pay is extremely challenging.

OvolooTIKA 0 VTOAOYICUOG NG TPEYOVoOS 0&iag ovToL TOL KOGTOLG KOl O

TPOGILOPIGHOG TOV YPNLUOATIKOD TOGOV TOV OVOLEVETOL VO KATAPAAAEL [0 LELOVOUEV

etoupeio etvor e§onpetikd 6HGKOAOC.
OvG106TIKO KOl OVCLCTIKO TOV UETAPPAGTIKAY OC EMIOETO Kol OLGLUGTIKO.

Large-scale production: palikn mapaywyn

Under modern conditions of large-scale production great power over the lives of

people is centered in the relatively few men [sic] who preside over our great

corporations.

Ymo tig poviépveg mpobmoBioelg g nollkng Tapay®yns, LEYAAN SOVOUN TOVE® GTIG

Lwéc tov avBpdnov éxel polevtel ota ¥EPla oYETIKA AMymv avOpdrmv [SiC] ot omoiot

TPOEOPEVOVY OTIC LEYAAES ETAPETLES LOG.
Enifeto kot 0v6106TIKO TOV PETOPPACTNKAV MG EMDETO KO OVCLACTIKO.

Short-term return: Bpayvrpdbeoun amddoon
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Central to this argument is the idea that firms seek to return value over the medium to
long term among all of their stakeholders and avoid the recent trend of focusing

disproportionately on short-term returns to shareholders.

Kevtpikn oe avtd 1o emiyeipnua eivatl 1 10€a 0TL 01 ETOUPELES YhyVOLV VO ETIGTPEYOVV
TO HeGOTPODEGHO £WG HAKPOTPOOESLO KEPOOG HETAED TMOV EVILUPEPOUEVOV LEPDV TNG
KOl vo  amo@yyouy v mpdoeatn HOdM NG OVCAVAAOYNG EMKEVIPMONG, OF

Bpoyvapd0eopec 0m0d06£1S GTOVG LETOYOVG.

Enifeto Kot 0vo100TIKO TOV PHETAPPACTIKOY MG EMIOETO KOl OVGLAGTIKO.

Sustainability-related metrics: deikteg rooipuotnrog

To achieve this, an important step is for firms to adopt policies that better align
executive remuneration with long-term performance drivers (including CSR and

sustainability-related metrics).

[a v emrevyBel avtd, €va onuaviikd Prpa yo Tig etopeieg eival va viobetcovv
TOMTIKEG 01 0Toieg evapproviCovv KOADTEPA TIC AUOPEG TV AVATEP®Y GTEAEXDV LE TO
paxkponpodbeopa  oxédia  (ovumeptlopPavouévng g EKE kot tovg deikTeg

BroowotTnToC).

Metoyn Kot 0VGLAGTIKO TOL HETAPPACTNKOAY MG OVGLUGTIKO Kol OVGLUCTIKO

Inputs and outputs: e1opoég Ko EKpoég

In the same way that society and businesses are inseparable, all aspects of a firm’s

operations, to some degree, have moral, ethical, or value-laden inputs and outputs.

Me tov 1610 TpOTO TOL M| KOvmVia Kot ot eTopeieg elvar AppnKTo GLVOEdEUEVES, OAOL OL
Touelg dpdiong pog etonpeiag, wg éva Padud, xovv allaxéc, nOuéc N Paciouéveg 6to

KEPOOG E10POEC KL EKPOEC.

Ovo16TIKO KOl OVGLAGTIKO TOV HETAPPACTNKOY MG OVGLUGTIKO Kol OVGLUGTIKO.

Right of control: dikaimpo tov eréyyov

Shareholders possess none of the incidents of ownership of a corporation—neither the

right of possession, nor the right of control, nor the right of exclusion— and thus
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“have no more claim to intrinsic ownership and control of the corporation’s assets than

do other stakeholders.”

Ot pétoyotl dev KATEYOLY KOVEVO OO TO OUKOUMUATO TNG WO10KTNC10G Hog ETopeiog -

00TE TO OKOUMUO TNG VOUNG KOl KOTOYNG, OVTE TO OLKOIMUE TOV €AEYYOV, OVTE TO

dwaiopa ¢ egaipeonc- Kol G €K TOVTOV «OeV €YOVV UEYUADTEPO OIKOUMUL VO
OLEKOIKNOOLV TNV €YYEVN 1010KTNGI0L Kot TOV EAEYYO0 TV TOPWOV TNG ETOUPELNG OO TOVG

AOUTOVE KOWVMVIKOLG ETOIPOVE.»

OVo1oTIKO KOl OVGLUCTIKO OV HETAPPACTNKOV MG OVGLUOTIKO, dpOHpo Kol OVCIUCTIKO.

Right of exclusion: dwaiopa g e&aipeong

Shareholders possess none of the incidents of ownership of a corporation—neither the

right of possession, nor the right of control, nor the right of exclusion— and thus “have

no more claim to intrinsic ownership and control of the corporation’s assets than do

other stakeholders.”

Ot pétoyot dev KATEXOLY KAVEVO OO TO OIKOLOUOTO TNG WOI0KTNGIOG Hog Topeiog -
00Te TO OKOUMUO TNG VOUNG KOl KATOYNG, OVTE TO OKaimUa Tov €AEYYOV, OVTE TO

owkaiopo tng eaipeons- Kol WG €K TOLTOV «OEV £YOLV UEYOAVTEPO OKOIMUO VoL

OLEKOIKNCOLVY TNV £YYEVN 1010KTNGI0 KO TOV EAEYYO TOV TOPWV TNG ETOUPEING ATO TOVG

AOUT00¢ KOVOVIKOUS £T0IPOVS.»
OvG106TIKO KO OVCLUGTIKO TOV UETAPPAGTNKAY (OC OVGLUGTIKO, ApHPO Kol OVGLUCTIKO.

Return on investment: anddoon tng emévovong.

The overall effect is to drive a wedge between the interests of the shareholder (return

on investment) and the managers of the firm (sustainable, competitive advantage).

To cuvolkd amotélecpa givar va dnpovpyndet po cpnva pHetald Tov GUUEEPOVIOV

0V peTdYov (em6doon Tng emévovong) kot tovg pavorlepg g etaupeiog (Prootpo,

OVTOYOVIOTIKO TAEOVEKTTLLOL).
OVo1oTIKO KOl OVGLACTIKO TTOV UETAPPACTNKOYV MG OVGLUGTIKO Kol OVCIUCTIKO.

R&D (research and development): £épgvva kot avamtvuén
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Cutting long-term costs, such as R&D or safety and preventative measures has the
desired effect of increasing profits today, which is then reflected in a higher share price.

H peloon tov poxpoyxpoviov e£00mv, Omm¢ eivalr 1 €pevve kol _avamtvén 1N m

OACQAAELD KO TOL TPOANTTIKA UETPA, £XEL TO EMOLUNTO OMOTEAECUO TNG OVENONS TV

KEPOMV GNUEPD, TO OTOI0 GTI) GUVEYELD OVTICTOYEL OTIV HEYAADTEPT TN TNG LETOYNGS.

ZVVTOUOYPOPICt OVGIAGTIKOD KOl OVGLOGTIKOD TTOV UETAPPAGTNKOY (OC OVGLUCTIKO Kot

OVLG10.0TIKO.

2.3.5 ALAEKTIKOL 0pOL TOV HETUPPACTNKAYV MG TPLAEKTIKOL

For-profit organization: opyaviopudg kepdockomikod yapaKTipa

Broadly speaking, there are three types of organizations: for-profit, not-for-profit, and

governmental.

Xe YEVIKEG YPOUUES, VITAPYOVV TPEIG TUTOL OPYOVIGLAOV: 0PYOVIOUOL KEPOOGKOTLKOV

LOPUKTNPA, OPYOVIGHOL (1] KEPOOGKOTIKOV YOPAKTI PO KO KPATIKOL.

Ovcl00TIKO KOl OVUGLOGTIKO 7OV UETAPPACTNKAV G OLCLUGTIKO, €miBeTO Ko

OLCLUOTIKO.

Government-backed enterprise: kpoTikd ypnUOTOS0TOVUEVT ETALPEID

There are also hybrid mixes of these three forms, such as social businesses,

government-backed enterprises and benefit corporations.

Eniong vrdpyovv vPpdikoi cvvdvacuol avtdv tov Tpldv tHnwv, Ommg givor ot

KOWOVIKEG ETOPEIEG, Ol KPATIKG YPNNOTOOOTOVIEVES ETOLPEIES KOl Ol KOWVOPEAEIS

opYaVIGHOL.
Enifeto kot 0vs106TIKO OV HETAPPAGTNKAV MG ETIPPNLLO, EMIOETO KOl OVGLOGTIKO.

Zero-sum exchange: avtaAloyn undevikov abpoiocuatog
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In other words, business is not a zero-sum_exchange, but an ongoing reciprocal

relationship between the for-profit firm and its various invested constituents.

Me dAAa A0y, 1 KEPOOOKOTIKY| eropeion 0ev €ivorl o OvVTOAALOY HU1OEVIKOD

a0poiocnotog, aAAd po cvveyduevn apotBaio oyéon HeTalld TG etanpeiog Ko TV

SPOPOV EUTAEKOUEVOV LEPDV.

OvGl00TIKO KOl OVUGLOGTIKO 7OV UETAPPACTNKAV MG OLCLUCTIKO, €miBETO Ko

0LO10OTIKO.

High-frequency trading: cuvoAloyf vyning cuyxvotnTog

By 2009, high-frequency trading was estimated to account for 50 to 60 percent of the

market volume.

‘Ew¢ to 2009, o1 ovveirayéc vwning cuyvoTnToS VIoloyileTol Tmg avTioToryovsaV

670 50 pe 60 to1g exatd TOL OYKOL TNG OYOPAG.

OvoloTIKO KOl OLCLOGTIKO OV  UETOPPAOTNKAY MG OLCLICTIKO, €mifeTo KO

OLCLUOTIKO.

Exchange-traded fund (ETF): dwumpaypatevoipo (apotpaio) ke@aroto

Firms such as BlackRock specialize in what are known as “passive investment

products,” such as exchange-traded funds (ETFs), which attempt to mirror (rather

than outperform) the performance of the markets, while minimizing fees to their clients.

Ot gtarpeieg 0mmg 1 BlackRock gdikebovtat og avtd mov givarl yvootd g «raldntikd

EMEVOLTIKG TTPOIOVTOY, OTMG T0 dwmpoynatevoino (apotfaio) kepaloro (ETFS), ta

omoio emyepodv va ppunbodv (avti va Eemepdoovv) v €nid0on TOV Ayop®OV, EVAO

EAMAYLOTOTOL0VV TIG YPEDCELS TV TEAAUTMV TOVG.
Enifeto kot ovclootikd mov petappdotnkay wg enifeto, enifeto Kol OLGLOGTIKO.

Right of possession: dikaimpa Voung Kot Katoyng

Shareholders possess none of the incidents of ownership of a corporation—neither the

right of possession, nor the right of control, nor the right of exclusion— and thus “have
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no more claim to intrinsic ownership and control of the corporation’s assets than do

other stakeholders.”

Ot pétoyotl dev KATEYOLY KOVEVO OO TO OUKOUMUATO TNG WO10KTNC10G Hog ETopeiog -

00TE TO OIKOUMUO TNG VOUNG KOl KOTOYNS, OUTE TO OKoimuo Tov €AEyyov, oUTE TO

dwaiopa ¢ egaipeonc- Kol G €K TOVTOL «OeV €YOVV UEYUAVTEPO OIKOUIMUN VL
OLEKOIKNOOLV TNV €YYEVN 1010KTNGI0L Kot TOV EAEYYO0 TV TOPWOV TNG ETOUPELNG OO TOVG

AOUTOVE KOWVMVIKOLG ETOIPOVE.»

OvolooTIKO KOL OUGLOGTIKO TTOL  HETOPPACTNKAY (MG OVLGLUGTIKO, OLGLUGTIKO KO

OVLCLUOTIKO.

Not-for-profit organization: opyoaviopog pun kepd0GKOTIKOD YOPOKTHPQ

Broadly speaking, there are three types of organizations: for-profit, not-for-profit, and

governmental.

Xe YEVIKEG YPOAUUES, VILAPYOLV TPEIG TUTOL OPYAVICUMV: OPYOVIGHOL KEPOOTKOMTIKOD

YOPOKTI PO, 0PYUVICHOL U1} KEPOOCKOTIKOV YOPUKTNPU. KOl KPATIKOL.

OvoloTIKO  KOU  OLGLUCTIKO TOV  HETOPPACTNKAV (G OLCCTIKO emifeto Kot

0LO10OTIKO.

2.3.6 AlLAEKTIKOL OpOL TOV HETUPPACTNKAY G TOLVAEKTIKOL.

Living wage: uic0oc enapkrg va e&aocpailel o tpog to (nv

While we may agree or disagree about whether an employee should be paid a living
wage or a minimum wage, for example, there is no doubt that the decision is

consequential for the firm, the employee, and for the society in which both exist.

Koabnhg pmopel va cuoppovoipe 1 vo S109@vodLe GYETIKE e Tov av ot epyalopevotl Ba

énpene vo apeifovion pe moBo6 emrapkn vo Tovg E£00QUAIGEL T TPOS TO (v 1 Evav

Baocwod weho, yio mapadetypa, oev vVITapyEL OUEPOAIN TG N OTOPACT £XEL EMNTMOCELS

Yy TV gtaipeio, Tov pyalOUEVO Kol TNV KOW®VIol GTNV 0TTOi0 VTAPYOLYV AUPOTEPOL.
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2.3.7 TprhekTiKOi 0pOL TOV PETUPPAOTNKAV MG OLAEKTIKOL.

CEO (Chief Executive Officer): Atcvfovov Zoufoviog

The difference from the CEQ’s perspective centers on whether the goal is to maximize
performance in the short term (the average tenure for a Fortune 500 CEO is about three
and a half years) or to preserve the organization for the foreseeable future (10, 15, 20,

or more years from now).

H dwpopd and v ontikr tov Argv@vvovre Xvufovrov (CEO) Paciletoan 610 KOTA

1660 0 6T0Y0¢ elvar 1 Ppayvrpodecun avénon e anddoong (katd péco dpo 1 Onteia
evog AtevBivovta XZvppovrov and ™ Aota tov 500 tov meploducol Fortune eivon
TEPIMOV TPEICTLUGL XPOVIRL) 1 1 SLTNPNON TG OPYAVMOCTG Y10 TO AVOUEVOUEVO LEALOV

(10, 15, 20, 1} akduN KoL TEPIGGOTEPA YPOVIO, ATTO TOPOL).

ZVVTOHOYPOPia TPV OVGLOGTIKMV TOL LETAPPAGTNKAY OC ETIOETO KOl OVGLUGTIKO.

2.3.8 TprrekTiKOl 6pOL TOV PETAPPAGTNKAV MG TPIAEKTIKOL.

Share price variability: petafAntotnta g TYHG TOV LETOYDV.

Such studies also tend to measure the effect of these policies on outcomes such as

share price variability or short-term profitability, both of which constitute narrow

measures of the firm’s operational effectiveness.

Téroleg peAéreg teivouv emiong va HeTpohV TNV EMIOPACT] AVTOV TOV TOATIK®OV GE

ATOTEAECUATO OTTG 1 METOBANTOTNTO TNG TWMNS TOV _UETOYDV 1 M Bpoyvrpodecsun

Kepdopopio, To omoio. apEOTEPO  AMOTEAOVV  OLOTNPA  HETPO  EMLYELPNCLOKNG

OTOTEAEGLATIKOTNTOG.

OvoloTIKO, OVCICTIKO KOl  OLGLUCTIKO 7OV HETAPPACTNKAY G OVLGLOGTIKO,

OVLGLUOTIKO KOl OVGLOOTIKO.
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e Agency theory of firm: @swpeio. Avtinpoodnevong g Etoupeiog

The consequences of this shift in the underlying relationship between the firm and its

shareholders were identified long ago by academics who invented the agency theory of

firm.

Ot ovvéneleg avtg TG aAlayNg otV Bepeldon oyéomn PETOEL TNG ETOLPELNG KOl TOV
UETOY®V £YVE OVTIANTTY] TPV TOAD KOpO amd TOVG AKOINUATKOVS, Ol 0TToiol EPNUPAV

mv Oempio Avtimposansvong e Etaipsiog.

OvolooTIKO, OVLGLUCTIKO KOL OVCLOOTIKO 7OV UETAPPACTNKAY MG OLGLOGTIKO,

OVGLUOTIKO KOL OVOL00TIKO.
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XYMIIEPAXMATA

o ™ mepdtmon TG ToPATAvVE ePYOCIog, WLEAETNOOUE EKTEVADS TO OVTIKEIHLEVO NG
petdppaons. Xpnowwonomoope 10 Beopntikd vroPabpo yw v Katavoénon Twv

QOIVOLEVMV TNG LETAPPAONG KOL TS OPOAOYIOG TTOL GUVAVTICOLLE.

Mo onuavTikny SVCKOAD TOL OVTILETOMICAUE EYKEITO OTIC HOKPOOKEAEIC TPOTAGELS
oV GLYVE ypNoponotel 0 cuyypapéag 6to Epyo Tov. Kpivape Aowdv anapaitnto tov
YOPOUO TOV TPOTACEMV e KOUUO, MGTE Vo 0modobel 660 To duvaTOV TGTOTEPA OTN
YAOOCOO-TNY KOl 1 «pOM» TOV KEWEVOL Vo U1 dLGKOAEVEL ToV avayvootn. [lapott
BoclomKope ot €QTA pETAPPOOTIKEG TEXVIKEG Twv Vinay & Darbelnet, dev
KOTOUPEPOLLE VO OVTIGTOLYNOGOLUE KOl TIG £€pTA 6To Kelpevo pac. o cvykekppuéva to
QOWVOUEVO TNG «TPOCAPHLOYNG» OEV EVIOMIGTNKE OTO KEIUEVO, eV MTAV EEAPETIKG
OVOKOAO VO EVTOTIGOVE KOl VO OVOYVOPICOVUE UE EVKOMO TIC «IGOOVVOUIES» TOL
Kkeévov. To gavopevo mov YpNOLOTOMGOE EKTEVESTEPO NTAV 1 LETATOEN, ONAOT|
N aAloyn €vOg PEPOLG TOV AOYOL amd TN o YAMGSo otnv GAAN ywpic va vrdpéet

aAAayT] TOL VONLLOITOC.

Kpinke avaykoaio mn extevéotorn £pegvvo GTNV  OpOAOYiDL TOL KEWEVOVL, TIG
TEPLOCOTEPEG POPEG GTNV AYYAIKY] YADGGO, 0QEVOS Y10 VO KOTOVONGOVUE EUEIG Ot 101eg
TO VONUG TOVG KoL QPETEPOL Y1 VO, arrodofovv 6T YAOCCA-TNyN Le eykvpotnta. [
va emtevyBel avtd, NTOV SNUOVTIKN 1| GVUPOAN £YKLP®Y TNY®OV oo BewpnTIKODS Kot
UETOPPAUCTEG, AEEIKAOV OALA Kot 1] XPNON TOUPIAANA®V KEWEVAOV Y10, T GOOTY dOUNoN

TOV UETAPPAGLOTOS GTO EAANVIKAL.
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I'AQYXXAPI

O1 6po1 TOL EVIOMIGOLE GTO TPOTOTVTIO AYYAMKO KEIUEVO, AL KOl GTO UETAPPACLLAL,
TPOEPYOVTAL OTd TOV TOUED TNG OLOIKNONG EMYEPNGEWDY, TOV TOUEN TMOV OIKOVOUKADV KOl TNG
VOUKNG emothung. Ot 6pot avtoi Topatifevtol 6Tov TopakdT® TivaKe o€ aAQapNTIKN oelpd

GULPOVO, LLE TO TPMTOTLTTO UYYAIKO KEILEVO GE dVO GTNAEG.

A
Accounting profit A0y16TIKO KEPOOG
Activist investor AxTipiotig emevovTng
Agency theory of firm Oempeio avVTITPOCOTEVONG TG
eToupeiag
Arbitrage Apumitpal(mpoxpion cuvorloync)
B
Bankruptcy [Mtodyevon
Benefit corporation Kowvwoeeng opyoaviopog
Bond holder Opoioylovyog
Brand value A&ia g emovopiag
Buyback Share E&ayopd petoync
C
CEO (Chief Executive Officer) AtevBivev Zoppoviog
Common law Kowodikoio
Competitive advantage AVTOyOVIOTIKO TAEOVEKTN LA
Corporate charter Koataotatikd g etonpeiog
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Court of Appeal Epeteio
Creditor IMotwtg
D
Dissolution AtéAvon
Dividend Mépiopo

Dividend policy

MEePIGHOTIKY TOALTIKY

Exchange-traded funds

Awmpaypatedoyo apotpaio Ke@aioto

Executive

Xtéheyog etarpeiog

Financial investment

XPNUOTOOIKOVOLUKT ETEVOLON

For-profit organization

Opyavio oG KeEPOOGKOTIKOD

YOPUKTI PO

Goodwill

Yrepo&io

Government-backed enterprise

Kpatikd ypnuotodotoduevn etanpeio

Governmental organization

Kpatikog opyoaviopog

High-frequency trading

SVVoALoyn VYNNG GUYVOTNTOG
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Inflation

[MnBwpiopndc

Input and output

Ewopon kot expon

Large scale production

Mol mopaywyn

Legal contract

Noppn ooupaon

Legal person

Nopkd npdcswno

Legal precedent

Nopkd mponyovpevo

Limited liability Iepropiopévn gvbHvn
Liquidity Pevotomto
Listing Ewoaywyn oto ypnuatictiplo
Living wage Mi6006g mov e€ac@oilel Ta TpOg T0
v

Long-term MoakponpdBecpog

M
Media Méco emkovmviog
Medium-term Mecompdbeopog
Merger Xuyymvevon
Microsecond MikpodevtepOrento

Minimum wage

Baowkdg ebog

N
Not-for-profit organization Opyavioprog un KepdOGKOTIKOD
YOPUKTI PO
(0]
Offering [Ipocpopd
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Pay level

Eninedo amodoymv

Portfolio

XopTto@uAAKLO

Present-day value

Tpéyovoa aia

Public corporation Anpodoia enyeipnon
R
Recession Yoeon
Resale price Ty petamdAnong
R&D (Research&Development) "Epevva kot avamtuén
Return on investment Amdooom ™G emévovong
Right of control Awaiopo e Eyyov
Right of exclusion Awaiopa eEaipeong
Right of possession Awaimpo vopung Kot Katoyng
S
Share price variability MetafAntotnTo TG TWNG TV
LLETOY DV
Shareholder value Metoyikn a&io
Social business Kowwmvikn etopeio
Stock Metoym
Stock market XpNUaTIoTNPLOKN ayopd
Short-term return Bpayvrpdbeoun amddoon
Sustainability-related metrics Agixkteg froopudmroag
T

Tax avoidance

dopoamopuyn
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Tax haven

Doporoykdg TapdoElcog

Third party Tpitog
Trader XpNUoTioTnc
U
Underinvestment Ynoenévovon
w
Wage policy MicOoAoyikn TOAITIKN
Workforce Epyatuco dSvvopikd
Z

Zero sum exchange

Avtailoyn undevikov abpoicpatog
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IHAPAPTHMA

Introduction

Corporate Social Responsibility

What Is Corporate Social Responsibility?

What is corporate social responsibility (CSR)? What is sustainability? What is the
difference between these two concepts and business ethics? Is CR (corporate
responsibility) different from CSR? What does it mean to be a corporate citizen? All of
these terms have become commonplace in recent years, but beyond a general sense that
corporations have some form of obligation beyond their organizational boundaries;

what do they actually mean? Are these concepts mutually exclusive or is there
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significant overlap among them? And, if they are not the same, why is it that we cannot
agree upon universal definitions that convey clearly to corporations the set of behaviors

that is expected of them?

Right now we’re in a free-for-all in which CSR means whatever a company wants it to
mean: from sending employees out in matching t-shirts to paint a wall for five hours a
year, to recycling, to improving supply-chain conditions, to diversity and inclusion.
This makes it difficult to have a proper conversation about what corporate

responsibilities are and should be.

In other words, in spite of a large and growing amount of work that seeks to understand
a firm’s social responsibility, there remains great confusion and inconsistency. Far from
the absence of possible definitions, however, as the aforementioned terms suggest, “the
problem is rather that there is an abundance of definitions, which are . . . often biased
toward specific interests and thus prevent the development and implementations of the
concept.” As a result, “the CSR literature remains highly fragmented.” While there is
broad agreement about the idea that firms have a social responsibility, there is little

agreement on what that responsibility looks like in practice:

There is . . . considerable debate as to whether [society] requires more of the
corporation than the obvious: enhancing the society by creating and delivering products
and services consumers want, providing employment and career opportunities for
employees, developing markets for suppliers, and paying taxes to governments and
returns to shareholders and other claimants on the rents generated by the corporation.

How can we argue that CSR is important if we cannot agree what CSR is, or at least
narrow it down to a reasonable set of definitions? If CSR remains idiosyncratic
(different things to different people), then it loses its essential meaning and ability to
influence the way we structure the economic order. This confusion suggests the need
for additional clarification, and hopefully some agreement, in terms of what we mean
when we talk about CSR.

How Is CSR Measured?

120



Central to the challenge of defining CSR is the challenge of measuring CSR—you have
to know what something is before you can quantify it. Unfortunately, however, because
we have not been able to define CSR, we have also not done a very good job of
measuring CSR. And, as a direct result, we do not have a good sense of what a firm’s
holistic CSR profile looks like. Although we have some intuitive sense of which firms
are good and which firms are bad (based on our individual assumptions and -values),
we are presently unable to compare one firm with another reliably across all aspects of
operations (particularly if the firms operate in different industries). The reason we are
not able to do these things, of course, is because they are incredibly difficult. The
challenges involved in defining societal expectations and then quantifying those
expectations holistically in terms of firm performance quickly become apparent with a
simple thought experiment. Consider the complexities inherent in any attempt to parcel

out and quantify the impact an individual firm’s operations has on the environment:

Let’s suppose changes in average world temperature
lead to the extinction of, let’s say Blue Whales, and
an obscure currently undiscovered insect in the
Amazon. What valuation would we place on the Blue
Whale, and how would we calculate it? On the
potential economic value of products that might be
extracted from it? On the basis of what someone
would be prepared to pay for its existence to be
preserved? And what about the insect we never even
heard of? Suppose it might hold the secret of a new

pharmaceutical discovery? Or then again, it might not.

While we may be able to agree that the aggregate effect of all economic activity is
contributing to climate change, the degree to which it is doing so and what we might do
about it remains unclear. In essence, calculating the present-day value of that cost and
determining what percent-age an individual firm might be expected to pay is extremely
challenging. Should a firm be responsible only for the costs incurred during the
production of its products, for example, or also for those incurred during their
consumption? Should automobile companies be held responsible for the pollution

caused by people driving cars or only for the pollution involved in actually making the
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cars? What about cellphone companies, where there is little cost to the environment
during consumption of the product, but the potential for significant damage during
disposal? And, what about a firm’s supply chain—where does one firm’s responsibility
begin and another’s end? Should a sports shoe company be responsible for the costs
incurred during the manufacture of the shoe (even though that process is completed by
an independent contractor)? What about the rubber that is used to make the soles of the
shoes—is that also the sports shoe company’s responsibility, or the responsibility of the
contractor who purchases the raw material, or of the plantation where the rubber was
initially harvested? There are no easy answers to these questions, which relate only to
the costs incurred by a firm. What about quantifying the benefits the firm and its
products provide, which raises a whole new setof challenges? And, perhaps most

importantly, how should these benefits offset the costs?

In spite of these complexities (and many more), the idea that firms have a social
responsibility continues to capture our attention. We remain convinced that this special
thing we are talking about, CSR, matters. In particular, we remain convinced that CSR
matters for a firm to be a success. One way in which this is apparent is our ongoing
effort to address the question: What are the effects of CSR on firm performance?
Because we are as yet unable to measure CSR accurately, however, the vast majority of
these studies tend to capture only a narrow slice of a firm’s CSR profile (e.g., pollution
levels, litigation against the firm, philanthropic donations, etc.); all of which are
important, but none of which capture the totality of CSR—a broad construct that
encompasses all aspects of a firm’s operations. Such studies also tend to measure the
effect of these policies on outcomes such as share price variability or short-term
profitability, both of which constitute narrow measures of the firm’s operational
effectiveness. The result is more confusion, with some results showing that CSR helps
performance, some showing it has no effect, and some showing that it hurts

performance. In short:

The empirical literature on the relationship between
CSR and performance is mixed and fraught with
empirical question marks around not just how
performance is measured but what it means to “do

good.” . . . we simply do not understand the causal
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link between a firm’s specific CSR activities and the

operational outcomes that can influence performance.

Yet, we continue to believe that CSR matters. It must matter, right? Being responsible
is better than being irresponsible. And it is important for our sense of justice that those
firms that are more responsible should be rewarded in some way, while those firms that
are less responsible should be punished. But, what if the reverse is true and it is those
firms that make the most effort to be socially responsible that are penalized for doing so
by stakeholders who fail to reward the behavior they claim to want from firms?
Ultimately, if we cannot come up with consistent definitions of good and bad, and then
construct a set of measures that capture the extent to which these ideas are implemented

in practice, how can we measure whether CSR actually matters?

We need to get this right because erroneous correlations cause deterministic judgments
to be made about these essential ideas. If we are honest with ourselves, we would
understand that, in spite of large numbers of studies on this topic, we do not yet have
adequate data to measure the all-encompassing nature of CSR. On the contrary, there is
good reason to believe that not only are we unable to measure CSR, but that the
measures we have are also gravely misleading. That would explain why firms like
Enron and BP win CSR, sustainability, and business ethics awards shortly before they
commit devastating ethics and environmental transgressions. It is also why companies
like Kellogg’s and PepsiCo are criticized by Oxfam for “ethical shortfalls, scoring low
on commitment to improving the rights of women and farmers . . . [and on]
transparency,” yet, “the following month, they were listed as two of the world’s most
ethical companies by the Ethisphere Institute and awarded at a gala dinner in New
York.” As Mallen Baker argues:

One of the most common questions | still get asked by
managers and journalists alike is for figures to show
that doing CSR has a measurable and inevitable
positive impact on a company’s share price, or on its
bottom line. It is a mirage, a distraction. Such figures
that do exist are based on a fundamentally flawed

premise. . ..
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Not only is there no agreement about what constitutes a good, or a sustainable,
company, but there is also no agreement even on how you would measure the

achievement of these criteria.

In spite of the apparent futility involved in measuring a firm’s CSR profile, does that
mean we have to throw up our hands and surrender, relying instead on subjective moral
and ethical arguments designed to persuade managers to do the right thing? To the
extent that we can arrive at a standardized way of measuring what we agree should be
measured, then we will be able to compare one firm’s activity with another’s. Whether
those numbers are 100 percent accurate is less important than whether any biases are
known and applied equally across all firms. So many of our measurements involve

subjective interpretations and assumptions, but are

widely perceived as objective statements of fact (e.g., think about how accountants
measure brand value or goodwill). Placing a value on the extinction of the Blue Whale
versus the potential damage of an unrealized pharmaceutical discovery will always
involve some element of subjectivity and debate. Nevertheless, there is a great deal of
benefit in being able to construct a relative and standardized measure of which firms
add more or less value. Doing so will help us define CSR accurately and in a way that
encourages the reforms in our corporations that are essential to building a more

sustainable, value-adding economic system.

This pursuit of defining and measuring CSR is essential because the question What is
the role of the for-profit firm in society? is highly consequential. Whether we are
talking about environmental degradation or social cohesion, wealth distribution or
global free trade, the answer to this question defines our immediate and future quality
of existence. It determines the society we live in and will pass on to future generations.
While some people argue that it is impossible to conclude whether a firm is socially
responsible, the more essential question is relative (rather than absolute). In other
words, it is important to identify those firms that are more or less responsible than
others, without needing to make definitive claims of whether a firm is entirely
responsible or irresponsible. While recognizing the challenges in doing so, being able
to identify the business models that produce more responsible behavior is a challenge
that seems to be inherently worth tackling. Yet, the confusion that is sown by

inconsistent definitions, partial measures, and the multitude of labels and rating systems
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that purport to reveal which products and which firms are green, or ethical, or socially

responsible serves only to undermine the good intentions of all involved.

We need to agree on a definition of CSR and we need to recognize that, until we can
measure this complex construct, we should be careful about drawing definitive

conclusions based on unrepresentative empirical studies.
What Is the Business Case for CSR?

If we are able to agree on a definition of CSR and then begin to measure this elusive
concept, we would be in a much better position to answer the question: What is the
business case for CSR? The challenge in answering this question is related directly to
our inability to agree on what we want firms to do and to know whether they are
actually doing it. Conceptually, the collective failure of advocates to construct a
convincing argument in favor of CSR also reflects a fundamental debate that is yet to

be resolved—whether CSR should be voluntary or mandatory.

This book rejects that assumption on two levels. First, the argument that is framed here
is based on the idea that it is only firms that incorporate CSR voluntarily into their
strategic planning and all aspects of operations that will do so comprehensively and
genuinely. And second that, as a result, building this argument around enlightened self-
interest is our best hope of introducing meaningful change. Comprehensive and genuine
implementation is likely to generate further innovation and creativity (and social
benefit), while selective and coerced implementation is likely to result in resistance and
obstruction (and social harm). Worse, by compelling CSR, the danger is that it becomes
something to be avoided, rather than something to be embraced—a responsibility rather
than an opportunity. The course of human development demonstrates the fallibility of
coercion, while the progress our society has made since the industrial revolution reveals
the powerful benefits that spring from the pursuit of self-interest. In free societies,
humans (and, by extension, organizations) are effective at avoiding coercion—we resist

efforts to control and constrain our collective productivity:

The soundest objection to government intervention in
business is not that the matter is none of the
government’s affair, for it is everybody’s affair; the

essential point is that controls imposed from without
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are always less authentic in a dynamic sense than

those evolved from within.

A 2014 law passed by the European Union, for example, mandates CSR reporting by
large companies. This regulation was driven largely by organizations such as the
European Coalition for Corporate Justice, “a network of more than 250 NGOs, trade
unions, consumer groups, and academics,” which believes that “a voluntary approach
would not lead to a more sustainable and fair society” and that “corporate social and
environmental reporting must be mandatory to be taken seriously.” What such
organizations fail to recognize, however, is that legislation is almost always the result
of negotiation and compromise and is, therefore, designed to be flexible. As a result,
while “some 6,000 large companies will [now] be required to report on their policies on
diversity, social issues, and on corruption, as well as the risks they pose to human rights
and to the environment, including through their supply chains,” loopholes in the law

ensure that:

The requirements will not apply to the majority of
large companies. . .. Companies will also be free to
choose which indicators and standards they use for
reporting. . . . Reports will be audited, but not
verified—and no sanctions are in place for companies

that fail to comply.

For-profit firms are most efficient when they are acting in their own self-interest. The
most effective laws are those that are founded on widespread social support. If such
support is widespread, however, then that behavior is generally accepted as normative
(and the law is therefore less necessary). Overzealous attempts to constrain market
forces, on the other hand, will generate unintended consequences as firms seek to evade
artificial limits. As noted by The Economist, “Finance has yet to meet a rule it doesn’t
want to game,” while, in general, “[capital flows] to where frictions are lowest.” If the
party that is the intended focus does not agree with a specific law or regulation, it will
attempt to subvert it, however, surreptitiously. In fact, such behavior will often be
encouraged by that very same law or regulation, which is, by definition, broad and

ambiguous- because it is intended to apply so widely. There is a reason why, for
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example, corporations employ large armies of highly skilled accountants who are paid

very well to find ways for the organization to avoid paying taxes:

The United States income tax laws allow companies
to claim they earned profits in countries where they
actually had few, if any, operations, but where taxes
are extremely low. . . . the U.S. Public Interest
Research Group Education Fund and Citizens for Tax
Justice, said that 372 of the companies in the Fortune
500...C

reported a total of 7,827 subsidiaries in countries that
the groups view as tax havens. Some of those
subsidiaries no doubt do real business. . .. But most . .

. are engaged only in the business of tax avoidance.

Whether such behavior is right or ideal is a complicated discussion that revolves
around the roots of human innovation and creativity. Nevertheless, it is central to the
framework presented here that any attempt to amend capitalism in a way that
encourages more socially beneficial behavior will be most effective when it is aligned
with firms’ self-interest, which is related directly to economic success. While we can
argue that any particular policy is more or less beneficial, it is the contention of this
book that we will only succeed in developing a holistic business case when we
integrate CSR fully throughout operations and create an environment in which it is

understood to be in the firm’s best interests to do so.

To date, a sufficiently convincing case has not been made to managers that CSR is of
strategic value to the firm. The lack of specificity in terms of both defining and
measuring CSR suggests the need for a new conceptualization that is grounded in a
business-focused perspective—one that is pragmatic, rather than idealistic; one that

deals with human nature as we know it to be, rather than as we may wish it were.

Strategic CSR

127



Together, our failure to answer adequately these three questions (What is CSR? How is
CSR measured? and What is the business case for CSR?)-suggests the need for an
alternative approach. The response advocated in this book is the introduction of
strategic CSR—a reinterpretation of the relationships firms have with their broad range
of stakeholders who are fundamental to the value creating purpose of the for-profit firm
in a capitalist society. While variations of this concept exist, the goal here is to define
strategic CSR more comprehensively in terms that better reflect what we know about
human psychology and economic exchange. In particular, this book seeks to establish a
set of unifying principles that define the intellectual debate around strategic CSR, while
also providing a program for managers to implement what, up until now, has been a
collection of interesting ideas, but has fallen short of a coherent philosophy and plan of

action.

As discussed earlier, “After more than half a century of research and debate, there is not
a single widely accepted definition of CSR.” Importantly, however, although there is no
commonly agreed definition, it is acknowledged that there has been a common purpose
to all of the work generated in the name of CSR—*to broaden the obligations of firms
to include more than financial considerations.” The field of CSR and business ethics
has long focused on the ends of business—attempting to force businesses to focus on
goals other than, or in addition to, profit. The result has been a lot of wasted energy and
a large number of premature pronouncements. As Howard Bowen claimed
optimistically in his foundational 1953 book, Social Responsibilities of the

Businessman:

The day of plunder, human exploitation, and financial chicanery by private
businessmen [sic] has largely passed. And the day when profit maximization was the
sole criterion of business success is rapidly fading. We are entering an era when private
business will be judged solely in terms of its demonstrable contribution to the general

welfare.

Urging firms to “include more than financial considerations” as part of their business
model is not the purpose of this book and, in my use of the term, it is also not the
purpose of strategic CSR. The goal of this book is to refocus the CSR debate onto the
means of business, rather than the ends. Demanding that managers expand the goals of

the firm, suggests a problem with the ends of capitalism—that is, profit. In contrast, the
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underlying principles of strategic CSR suggest that any problem with capitalism, as
currently practiced, is not with the ends, but the means. Seeking profit (which is the
best measure we have of long-term value-added) is not the problem; it is the methods
by which profit is sought that can be problematic. In other words, it is not what firms
do, but how they do it that matters. When rules are broken, costs are externalized, and
key stake-holders ignored (or worse, abused), value is broadly diminished. While some
firms may benefit from such practices in the short term, the costs are borne by society

as a whole.

Put another way, it is the environment in which the firm operates that creates the
boundary conditions that define what the pursuit of profit means at any given point in
time. The rules of the game determine what is acceptable and unacceptable in the way
that any single business conducts operations. The goal (profit) stays the same and has
always been so, back to the earliest markets on the Silk Road,; it is the rules that evolve
over time and vary from culture to culture. And, it is the more astute managers who
understand the current conditions and, when the rules (both written and unwritten) have
shifted, who can guide their firms to greater economic success. They understand that
abiding by those rules provides the firm with the license that it requires in order to
operate and succeed. But, for this relationship to work, it is essential that the rules are

enforced. If the rules are enforced, they will determine the outcome.

The business case for CSR, therefore, originates within the firm. It is a process by
which those inside the firm interpret the shifting environment in a way that allows their
company to be successful. In other words, it is in the firm’s self-interest to understand
the rules that are constructed by their stakeholders and abide by them. The problem, of
course, is that there is no rule book, per se, and the signals that the firm receives on a
day-to-day basis are not consistent, but are many, varied, and contradictory. There is a
limited market for socially responsible products, for example, but great savings to be
made in waste reduction. Similarly, consumers have demonstrated a limited willingness
to be more loyal to a company with a reputation for CSR, but employees are more

likely to want to work for such a company:

CSR programs provide a competitive advantage in
workforce recruitment. According to a study last year

by Nielsen, the media company, 62 percent of people
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surveyed said they prefer to work for companies that
have implemented programs to give back to society.
A separate study last year by LRN, a provider of
compliance management applications and services,
found that 82 percent of American workers said they
would be willing to be paid less to work for a
company with ethical business practices than receive

higher pay at a company with questionable ethics.

The key is that the motivation to act is internally generated, based on an iterative
relationship with all the different components of society (business and nonbusiness)
that create the rules that constitute the social fabric. Laws are one way that these rules
are defined for firms (the government is a stakeholder), but only one of many and, as
argued earlier, one of the least efficient. More effective are the myriad of signals that
consumers, employees, suppliers, nongovernmental organizations (NGOs), the media,
and any other invested constituent conveys to the firm through their day-to-day
interactions with it. The result is complex and the message is often garbled, but the

stakes for everyone involved are high.

It is not necessarily that firms that ignore these rules will immediately fail, but that they
will gradually find their degrees of freedom to operate constricted. In this sense,
therefore, much of what is meant by CSR can be captured in a progressive approach to
management. As new rules are formed and societal expectations coalesce around these
new rules, those firms that understand and abide by them (and anticipate future
evolutions) will find the conditions under which they seek profit are easier than those
firms that resist. This book is designed to detail the principles on which these new rules
are constantly being redefined for those managers who are sufficiently sensitive to

detect them and react.

In other words, if CSR is to be widely accepted by the business community, strategic
CSR has to amount to more than merely the strategic implications of CSR. It has to
establish itself as a comprehensive approach to business, replete with its own set of
assumptions and guiding principles. This will allow strategic CSR to not only be
studied as a conceptual framework, but also implemented as a realizable set of

practices.
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Plan of the Book

In order to present this argument, this book is structured around a set of 10 defining
principles with which CSR can be integrated into the firm’s strategic planning process
and across operations. It builds the case that CSR is a strategic decision that is in the
best interests of the firm and those who work within it. Following this introduction, 10
chapters present and discuss each of the principles in turn, followed by a concluding
chapter that integrates all 10 principles into a definition and discussion of the concept
of strategic CSR.

The 10 defining principles of strategic CSR serve to differentiate it from related
concepts, such as CSR, sustainability, and business ethics. The argument presented is a
pragmatic philosophy, oriented around a framework of empowered stakeholders and
designed to persuade managers skeptical of existing definitions and organizing
principles of CSR, sustainability, or business ethics. It is also designed to stimulate
thought within the community of academics committed to these ideas, but who
approach them from more traditional perspectives. Most importantly, the goal of this
book is to solidify the intellectual framework around an emerging concept, strategic
CSR, that I believe is essential to our future progress and continued prosperity.

Ultimately, therefore, the purpose of this book is radical—it aims to reform both
business education and business practice. By building a theory that defines CSR as core
to business operations and value creation (as opposed to a set of peripheral practices
that can be marginalized), these defining principles become applicable across the range
of operational functions. In the process, they redefine not only how businesses
approach each of these functions in practice, but also how these subjects should be

taught in business schools worldwide.

PRINCIPLE 1
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Business Equals Social

Progress

In brief: There is a direct correlation between the
amount of business in a society and the extent of
progress enjoyed by that -society. For-profit firms are

the most effective means of achieving that progress.

Principle 1 states that business equals progress. In other words, as a general rule, the
more business that exists within a community, the greater the economic and social
progress that community will experience. Central to the delivery of that progress is the
for-profit firm, which has long been one of the best means for humans to channel their
innovation and creativity. As Micklethwait and Wooldridge note in their history of the

company:

Today, the number of private-sector companies that a
country boasts . . . is a better guide to its status than the
number of battleships it can muster. It is also not a bad

guide to its political freedom.

In short, society is stronger when capital flows freely and business is incentivized to
innovate and compete. This may seem intuitive when we stop and write it down, but the
point is not made often enough. And, in its rush to improve an economic system that
has already delivered phenomenal social progress, many in the CSR community
overlook this fundamental aspect of capitalism. This does not mean that improvements
should not be made, but keeping this starting point in mind anchors the framework

underpinning strategic CSR.

For-Profit Organizations
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Broadly speaking, there are three types of organizations: for-profit, not-for-profit, and
governmental. There are also hybrid mixes of these three forms, such as social
businesses, government-backed enterprises, and benefit corporations. Of these forms,
however, only the for-profit firm is consistently able to combine scarce and valuable
resources as efficiently and on the scale necessary to improve meaningfully our society
and standard of living. This unique position of for-profit firms is enhanced when we
consider the challenges we face, the timeframe in which substantive action is required,
and the nature of the complexity inherent in what Paul Polman, CEO of Unilever, calls

today’s “vuca world: volatile, uncertain, complex and ambiguous.”

On the one hand, for-profit firms receive much from society that is essential for them to
operate—a stable legal system, an educated work-force, a comprehensive
infrastructure, and so on. As such, many CSR advocates argue that firms have a broader
responsibility to recognize (and appreciate) that they externalize many of the costs that
are associated with these benefits. Some of these costs are implicit in the social contract
and are a universal good (such as an educated workforce); some of these costs,
however, have harmful societal consequences (such as pollution). Either way, firms
rely on society to thrive—they, “receive a social sanction from society that requires that

they, in return, contribute to the growth and development of that society.”

On the other hand, however, society receives much from strong, for-profit firms that
operate within a vibrant, market-based economy. Look around you. Virtually
everything you can see was made by a for-profit firm. It is for-profit firms that are
responsible either for much of the innovation that allows society to progress or for
converting the innovations of others (e.g., scientists, artists, and academics) into
commercial products that improve our lives. More important than the value added by
for-profit organizations through innovation, however, is the efficient means by which
they are able to convert valuable and scarce resources into usable products, and
distribute those products to those who demand them at the price those individuals are
willing to pay. The details of this process (what for-profit firms do and how they do it)
define our quality of life and our level of social progress. The recognition of this leads

supporters to claim that:
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The most important organization in the world is the
company: the basis of the prosperity of the West and the

best hope for the future of the rest of the world.

In other words, while firms benefit greatly from a stable and enlightened society,
society also benefits greatly from a vigorous, competitive set of for-profit firms. In
considering these tradeoffs and tensions, however, it is important to remind ourselves
that juxtaposing firms and society in this way, as many in the CSR community tend to
do, suggests that firms and society are independent entities. In reality, of course, they
are inseparable. Firms exist as part of society in the same way that society is made up
of many functioning parts, an important component of which are for-profit firms.
Equally, managers, board directors, employees, and shareholders each have additional
roles elsewhere in society (e.g., consumers, volunteers, community members, etc.) as

well as working together at the same for-profit firm.

In essence, therefore, business and society are interwoven—their interests are aligned
and business has as much to gain from a strong and healthy society as society has to
lose from a constrained and ineffective business sector. The question, therefore, is not
What do firms owe society? or What does society owe firms? but instead it is the more
nuanced debate about What role do firms play in society? While social progress over
centuries demonstrates the inescapable value of for-profit firms within a market-based
system, each firm should be routinely assessed to understand whether their individual
contribution is net positive or net negative. Where it is net positive, we need to ask Is
that contribution as good as it can be—in other words, is it optimal? Alternatively,
where it is net negative, we should inquire How can we introduce incentives to improve
performance? But, each firm’s interest lies not in waiting for this evaluation to be
imposed externally, but initiating it to ensure its operations meet the ever-shifting
expectations placed upon it. Paul Polman understands this iterative dynamic better than

most:

Business simply can’t be a bystander in a system that
gives it life in the first place. We have to take
responsibility, and that requires more long-term

thinking about our business model.
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Addressing these questions and providing constructive answers, | believe, is the most
important challenge our society faces today.

Business Is Ethical and Moral

It is impossible to separate ethics and morals from any aspect of human behavior.
Everything we do involves an ethical and moral component and, more often than not,
tradeoffs among ideals. These same tensions and pressures exist in business. In the
same way that society and businesses are inseparable, all aspects of a firm’s operations,
to some degree, have moral, ethical, or value-laden inputs and outputs. While we may
agree or disagree about whether an employee should be paid a living wage or a
minimum wage, for example, there is no doubt that the decision is consequential for
the firm, the employee, and for the society in which both exist. As a result, there is an
ethical and moral perspective from which the problem can be addressed and about
which we can agree or disagree. These same considerations and conflicts extend to all
aspects of operations:

When a businessman [sic] decides whether or not to
produce a new product or service, he is helping to
decide the range of products available to customers.
When he decides whether or not to purchase new
plant and equipment, he is helping to determine the
rate of economic progress and is influencing the level
of employment and prices. When he decides to close
down a plant or to move it to another location, he may
be affecting the economic future. When he decides to
build up or reduce inventories, he may be contributing
to inflation or accelerating recession. When he
changes his wage policy or dividend policy, he may
be influencing both the level of employment and the
degree of justice achieved in our distribution of
income. When he uses the newspaper, radio, and
television for advertising or public relations, he may
be influencing moral and cultural standards. When he

introduces new personnel policies, he may be
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contributing toward cooperation and understanding
between labor and management or he may be
reinforcing existing tensions and frictions. When he
transacts business in foreign lands, he may be
contributing to international tensions or to

international understanding.

Because the relationship between firms and the societies in which they operate is
symbiotic, and firms are able to combine resources on a scale and with an efficiency
that no other human-invented entity can match, and there is an ethical and moral
component to all aspects of business or human decisions, it is vital to understand the
role of for-profit firms in society. The behavior of firms (how they do what they do)
affects not only our material wellbeing, but all other aspects of our quality of life and,
by a large margin, they are the dominant predictor of that outcome— from our
experiences at work, to the products we buy, to the air that we breathe: corporations

define the lives that we live.

In other words, the for-profit firm is cause both for celebration and concern. It is true,
for example, that, as a rule, societies that provide more freedom for their for-profit
organizations to operate will experience more innovation and progress than those
societies that do not. It is also true that we should expect this relationship to hold
consistently, all else being equal. Of course, all else is not equal, which is the reason for
writing this book, and today many feel there is more reason than usual for concern. As
Sally Blount, Dean of the Kellogg School of Management at North-western University,

notes:

Business is the cultural, organizational, and economic
superforce in human development. And yet the
current state of this social institution is fundamentally
flawed: It falls short in its potential to serve our global
society. Today’s predominant business models drive
public companies, for instance, to focus on
predictable, short-term shareholder returns that may

be detrimental to employees, communities, or the
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broader social good. They also fail to motivate

industries to reduce their environmental impact.

As with many things in life, the relationship between economic freedom and societal
progress is not linear. While the correlation is undoubtedly positive, there are limits to
the value of untrammeled economic freedom. It does not necessarily hold, for example,
that complete freedom for businesses equals maximum societal progress. If we did not
have controls on the use of toxic chemicals in consumer products, there is plenty of
evidence to suggest that some firms would take advantage of consumer ignorance and
use those chemicals, irrespective of the consequences for public health. Similarly, there
IS a reason why we place restrictions on the marketing and sales of products that are
deemed to be socially harmful, such as alcohol and tobacco. There are good reasons
why we allow firms to emit only certain levels of pollutants into the atmosphere or
waste stream; there are also reasons why we pressure firms to curb their marketing to

vulnerable segments of society, such as children, and so on, and so on.

Rampant, unrestrained capitalism is unlikely to maximize value, broadly defined. A
capitalist system that is constrained through a series of checks and balances, however,
promises outcomes that serve a broad set of interests. Firms have microinterests and
societies have macrointerests. A problem arises, therefore, when the interests of the
firm and the interests of society conflict. When this happens, those societies with fewer
controls over their organizations will still experience a large degree of innovation, but it
will likely result in a reduction in overall value as firms innovate and bring those
innovations to market in ways that suit their short-term interests, but work against the
longer-term, competing interests of society. The optimal situation is to have the
interests of the firm overlap with the interests of the broader society, with both parties

working to generate constructive outcomes.
Self-Interest and Public Interest

The mechanism by which the interests of the firm and the interests of society become
aligned is through the interactions the firm has with its stakeholders—employees,
consumers, suppliers, the government, non-governmental organizations, and so on. For
example, if 1, as a consumer, decide that | want to shop at firms that do not outsource

their manufacturing jobs and I actively discriminate in favor of such firms (even if it
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costs me more to do so), then I am making a statement about the kind of firms that |
want in my society. Similarly, if I, as an employee, decide to work for firms that have a
diverse workforce and | actively apply for jobs only at such firms (and avoid applying
for jobs at other firms), then | am again making a statement about the kind of firms that
I want in my society. Now, if I am alone in imposing those values on firms, it will not
alter anything. If, however, many other people make the same decisions based on a
similar set of values, then such values will quickly become standard operating
procedure across the majority of firms. This means that, while there is no longer a
differentiation advantage to be gained for firms that implement these practices, there is
a significant disadvantage for firms that resist. So, standards evolve and society

progresses (or regresses, depending on the nature and extent of the change).

These values are embedded in the decisions the firm and its stakeholders make as they
interact. As these values are applied and enforced by stakeholders across the thousands
of interactions each firm has with its various constituents on a day-to-day basis, the
interests of the firm will become more closely aligned with the values of the broader
society. As long as the firm is willing to pay attention to the needs and demands of its
stakeholders (both internal and external), and those stakeholders are willing to actively
shape the society in which they want to live, then it is in the interests of the firm to
advance that goal (and its own success) by altering its behavior to match the demands

that are placed upon it.

In other words, over time, firms reflect the societies in which they operate. As
organizations, they are not conscious actors so much as mirrors that respond to the
value-based constraints placed upon them. If we loosen these constraints, those looser
standards will quickly become apparent in the behavior they encourage. Equally,
however, if we tighten these constraints, firms will respond quickly and efficiently—
simply because it is in their best interests to do so and they are very good at acting in
their self-interest. But such an iterative relationship relies on our vigilance if it is to
generate the outcomes we say we desire. Less vigilance is consequential and is

something over which we have control.
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The logic behind building this argument of empowered actors and fluid checks and
balances (which will be expanded over the coming chapters), and encouraging
executives to adopt it as a managing philosophy, is that it should face less resistance
than attempts to coerce for-profit firms to act in ways that are contrived and then not
enforced by the stakeholders who impose them. As noted in the Introduction, a core
unresolved debate within the CSR community is whether more socially responsible
behavior is best encouraged via mandated or voluntary actions. The resolution around
which strategic CSR is based (taking into account human nature and centuries of
economic development) is that firms are more likely to implement CSR genuinely and
substantively if they are convinced it is in their self-interest to do so. Central to this
argument is the belief that firms are more likely to avoid or try and circumvent

legislation if they are compelled to act.

In addition to the idea of voluntary action being more fruitful than coerced action,
building an argument around incentivized self-interest is likely to be more successful
because the concept of moral duty or ethical values (over and above those already
enshrined in laws and social customs) is extremely difficult to define and standardize.
This is true because an ethical standard is less easily enforced—in a free society, there
are no ethics police. Who gets to decide which morals and values apply and in what
situations, for example? And, if | disagree with those morals and values (i.e., if | live by
a different set of standards), why should | be forced to comply with them? What will

happen if I do not comply with someone else’s ethical standards?

Take the debate over whether an employee should be paid a minimum wage or a living
wage, for example. While I may think a minimum wage is an ethical pay level (after all,
by definition, it has been determined by government to be a sufficient income), you
may disagree and, instead, argue that a living wage is ethical, while a minimum wage is
unethical. But, since it is legal for me to pay a minimum wage, as long as there are
sufficient workers willing to work at that level, my company will continue to operate.
And, since | am providing employment to workers who are voluntarily choosing to
work at that pay level, who is to say that | am being unethical by hiring them? What if,
as an employer, | cannot afford to pay wages that are any higher? In that case, would it
be more ethical if | hired no-one and left those people unemployed? If, however,

workers with the skills that | need for a particular job refuse to work for the minimum
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wage (or consumers refuse to shop there because of the wages that | pay), then the only
way my company will continue to operate is if | raise the wages | am offering.

Similarly, is it more ethical for me to hire domestic workers in my factory or outsource
production to workers overseas? Some would argue that supporting local jobs is an
ethical action, since you are helping reduce unemployment at home, at least in the short
term. But, who is to say that is more ethical than hiring a worker overseas, who
probably has fewer opportunities and access to fewer resources to improve his or her
life? Well, there is a good chance that, depending on the job and the industry, the
overseas worker is underage. But, even if that is true, the ethics of the decision to allow
that individual to work depends on the available alternatives. It would be unethical to
hire a 16-year-old garment maker, for example, only if a well-resourced school was a
realistic alternative to working. What if, due to financial pressures, however, the
alternative to factory work is prostitution? How does that affect the relative ethics and
morality in hiring a local person versus outsourcing work overseas? My point, of
course, is only to note that What is ethical? and What is unethical? are highly complex
and relative questions that, once you start to understand the context and different
perspectives, do not lead to easily identifiable answers. Where there is consensus,
societies should legislate that consensus into legally enforceable standards. Where
consensus does not exist, however, your ethics and values differ from mine, and result

in great variance in behavioral outcomes.

Having said this, it is important to re-emphasize the enlightened approach to
management that is central to strategic CSR. Managers reading this are taking away the
wrong message if they conclude that self-interest is purely reactive—that, as a firm, |
will wait for my stakeholders to declare their interests before responding to them and
get away with what | can in the meantime. As argued earlier, a core component of
strategic CSR is that it is the process that matters—not what a firm does so much as
how it does it. A firm is established to meet specific needs. As in any competitive
market, it pays firms to be slightly ahead of the curve in doing so (in relation to
consumer demand and legislative action, for example). As such, anticipating what
stakeholders need and will be willing to enforce is likely to be as important in the 21st

century as it has been throughout human economic history. Even better, articulating
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those needs in a way that those stakeholders had not yet envisioned will continue to
generate astounding economic success. As Steve Jobs famously said:

You can’t just ask customers what they want and then
try to give that to them. By the time you get it built,

they’ll want something new.

What is clear from Principle 1 is that enlightened managers working in progressive, for-
profit firms are the most effective means to deliver the innovation that drives societal
progress. What is also clear, however, is that society (in the form of the firm’s
collective set of stakeholders) has a direct interest in defining (and enforcing) the
constraints within which the for-profit firm operates.

Summary

Principle 1 states that Business equals social progress. It argues that the for-profit firm
Is the most important organizational form because it is best able to convert valuable and
scarce resources into products that we demand and, ultimately, that raise the overall
standard of living. The incentive to innovate is central to this process, but innovation
occurs elsewhere in society, too. Irrespective of its origin, for-profit firms excel when
they seek to bring such innovation to market. Integral to this process are the multitude
of business decisions, each laden with ethical and moral implications, that the firm
makes every day. While self-interest is a powerful motivator, value is optimized in its
broadest sense when the interests of the firm overlap significantly with the interests of
its multitude of invested stakeholders. Strategic CSR represents the mechanism by

which these interests are aligned.
PRINCIPLE 2

Shareholders Do Not Own the Firm

In brief: Contrary to popular myth, shareholders do
not own the firm. Similarly, managers and directors

do not have a fiduciary responsibility to maximize

141



shareholder value. Instead, the firm should be run in
the interests of its broad range of stakeholders.

As argued in Principle 1, for-profit firms are the most effective way we have devised to
advance social wellbeing. As firms are part of society and society is constructed of
multiple components, including firms, the interests of the firm and the interests of
society are inextricably interwoven. In other words, business is not a zero-sum
exchange, but an ongoing reciprocal relationship between the for-profit firm and its
various invested constituents. Together, all of these constituents, plus firms, form the
broader group that we refer to as society. An answer to the fundamental question that
we face (What is the role of the for-profit firm in society?), therefore, is best achieved

when the interests of the firm and its stakeholders are aligned.

This iterative relationship stems from the origins of the corporation and the evolution of
this organizational form throughout history. In particular, it relates directly to the
introduction of limited liability in the mid-19th century. Prior to this point, corporate
charters were granted by the state as a privilege (rather than a right) and under strict
conditions in terms of the projects that were to be completed (e.g., building a bridge or
a railroad) and the length of time the corporation was allowed to exist. Importantly,
these projects were determined on the basis of perceived societal need, rather than the
ability of the firm to make a profit:

In the legal environment of the 1800s, the state in the
initial formulation of corporate law could revoke the
charter of a corporation if it failed to act in the public
good, and routinely did so. For instance, banks lost
their charters in Mississippi, Ohio, and Pennsylvania
for “committing serious violations that were likely to
leave them in an insolvent or financially unsound
condition.” In Massachusetts and New York, charters

13

of turnpike corporations were revoked for “not

keeping their roads in repair.”

And, when the specified project was completed, the corporation ceased to exist. In
short, the corporation existed at the pleasure of the state:
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In 1848, Pennsylvania’s General Manufacturing Act
set a twenty-year limit on manufacturing corporations.
As late as 1903, almost half the states limited the
duration of corporate charters to between twenty and
fifty years. Throughout the nineteenth century,
legislatures revoked charters when the corporation

wasn’t deemed to be fulfilling its responsibilities.

It is because the fundamental legitimacy of the corporation is grounded in these societal
origins (i.e., invented to serve society’s needs) that, ultimately, business is a social
exercise. The introduction of limited liability, however, led directly to a shift in the
operating principles of the firm. As profit became the primary purpose, rather than the
outcome of a valued and meaningful business, it altered the parameters by which the
firm’s success is measured. While this shift initially generated many benefits, it has
become detrimental over time. Specifically, executives today operate under the
assumption that the firm’s primary obligation is no longer to the state or society, but
instead that it has a legal responsibility to operate in the interests of its owners—its
shareholders. While this belief that shareholders own the firm is widely shared, there is
compelling evidence to suggest it is a social construction, rather than a legally defined

fact:

Conceiving of public shareholders as “owners” may
in some instances by a helpful metaphor, but it is
never an accurate description of their rights under
corporate law. Shareholders possess none of the
incidents of ownership of a corporation—neither the
right of possession, nor the right of control, nor the
right of exclusion— and thus “have no more claim to
intrinsic ownership and control of the corporation’s

assets than do other stakeholders.”

Understanding the true nature of the relationship between the firm and its investors is
therefore necessary to reorient firms to act in the interests of society as a whole. In
short, it is essential in order to adopt strategic CSR as the managing philosophy of a

firm.
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Shareholders Own Stock

The great value of limited liability is that it enabled corporations to raise the capital that
was needed to finance the infrastructure that fueled the industrial revolution. In
particular, limited liability allowed firms to build the railways, canals, and bridges that
were central to economic development in the West during the 19th century (particularly
in the United Kingdom and United States). As such, at least in its original formulation,
the idea of shareholders as a firm’s owners had some validity because, while stocks
were still traded, the primary purpose of shares was to raise capital and provide a return
on that investment from the firm to its investors. Over time, however, the shareholder’s

role and value to the firm has evolved.

Today, on the surface, the relationship between the firm and its shareholders appears
unchanged. Many people believe that the primary function of the stock market is for
firms to raise the capital they need to finance their business and, indeed, when firms
initially list their shares, this transfer of funds from investor to entrepreneur occurs. In
reality, however, this transaction is only a minor part of the stock market’s function.
Increasingly, it has evolved into a forum for the subsequent trading of those shares,
rather than for their initial offering. This shift represents the difference between a trade
for which the firm receives money (the initial listing) to one where it receives no money

(a subsequent trade between third parties).

As a firm’s shares continue to trade and a track record of performance is established,
the share price increasingly becomes a vote of confidence in the firm’s current
management team and its future potential. In other words, when | buy a share in Apple,
I almost certainly buy it not from the company, but from another investor who is
seeking to sell that share. The price on which we agree reflects our respective bets on
the future success of the company. | buy at a price that I believe is lower than it will be
in the future, while the seller sells at a price he or she believes is higher than it will be
in the future. So, we place our respective bets and the trade is made. In the process,
however, an important shift has occurred in the primary function of the stock market
and of investors who buy and sell shares today not because they expect to influence a
firm’s strategic direction, but because they hope to profit from the strategic direction
that has already been decided by management. Although activist investors occasionally

win seats on a board by amassing significant share holdings, these investors are an
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extreme minority. In reality, most shareholders can only express their opinions about a

firm’s management by holding, buying, or selling their shares.

The consequences of this shift in the underlying relationship between the firm and its
shareholders were identified long ago by academics who invented the agency theory of
firm—Adolf Berle and Gardiner Means in their famous 1932 study, The Modern
Corporation and Private Property:

In the late 19th century industry had a voracious need
for capital; it found it by listing shares publicly on
exchanges. The problem with this, Berle observed,
was that over time big successful corporations would
come to finance themselves out of retained earnings
and have little need for investor-supplied capital. So
while the ownership structure provided liquidity for
shareholders—they could easily exchange rights for
cash—it did not give them the authority tied to
conventional ownership, because the company did not

need it to maintain their support.

Stock markets are neither efficient (in terms of money flows being dictated by complete
and freely available information) nor public (in terms of access being equally and
evenly distributed). Stock markets have benefits (in terms of liquidity and providing
tools to save for retirement), but it is legitimate to question the overall value they
provide. This is especially true today as the majority of trades on any of the major
exchanges are made by high-frequency algorithms—computers running programs and

holding positions for microseconds:

There are now at least 58 stock exchanges in the
United States. . . . By 2009, high-frequency trading
was estimated to account for 50 to 60 percent of the

market volume.

One characteristic of high-frequency trading, therefore, is the sheer volume of activity.
While high-frequency trades “comprise half of all trades on the American market [they]

submit almost 99 percent of the orders.” Partly this is because the algorithms are able to
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handle the associated complexity and can arbitrage value in small increments; partly,
though, it is because placing a large number of small orders allows high-frequency
traders to learn the intentions of other traders in the market and, as a result, trade more

advantageously on that information.

In addition to volume, another characteristic of high-frequency trading is speed. By
positioning themselves between buyer and seller, high-frequency traders can generate
massive profits on very small margins and extremely large volume. Central to this
advantage is being the first to market—the value of which is indicated by the extent to
which high-frequency traders are willing to invest in order to gain the slightest of edges

over the competition:

[One] group spent $300m to lay a cable in the
straightest possible line from Chicago to New York,
cutting through mountains and under car parks, just so
the time taken to send a signal back and forth could be
cut from 17 milliseconds to 13. In return, the group
could charge traders $14m a year to use the line.
Traders were willing to shell out those fees because
those fractions of a second might generate annual
profits of $20 billion.

Almost all of these trades are third-party transactions in which the firm receives no
capital directly. The overall effect is to drive a wedge between the interests of the
shareholder (return on investment) and the managers of the firm (sustainable,
competitive advantage). As pools of assets are increasingly managed by a concentrated
number of massive investment firms, this wedge grows larger. Take BlackRock, for
example, which in 2013 was the “biggest shareholder in half of the world’s 30 largest
companies” and managed investments totaling $4.1 trillion, “making it bigger than any
bank, insurance company, government fund, or rival asset-management firm.” Firms
such as BlackRock specialize in what are known as “passive investment products,”
such as exchange-traded funds (ETFs), which attempt to mirror (rather than

outperform) the performance of the markets, while minimizing fees to their clients. The
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traders who work for firms like BlackRock have little direct interest in the day-to-day
management of the firms in which they invest. By definition, traders that seek to mirror
market performance invest in proportion to the size of each firm in the market, rather
than caring necessarily whether Firm A performs better or worse than Firm B. In other
words, these traders care about the overall performance of the market (as that is the
benchmark they are trying to mimic), but whether they hold positions in Firm A or
Firm B is less important—they simply move assets from one to the other in response to

macromovements in the market as a whole.

The combination of high-frequency traders holding positions for microseconds and
massive investment funds holding large, but passive positions is redefining what it
means to be a shareholder. In essence, John Maynard Keyes’ characterization of
financial speculation as “anticipating what average opinion expects the average opinion
to be” is truer today than ever before. And, when traders act on behalf of investors,
“they’re actually in the business of convincing other people that they can anticipate
average opinion about average opinion.” The cumulative effect is for an individual
investor to surrender any claim of ownership in favor of managerial control. This trend

has been apparent for at least half a century:

Under modern conditions of large-scale production
great power over the lives of people is centered in the
relatively few men [sic] who preside over our great
corporations. Though the stock ownership of these
corporations may be diffused, effective ownership in

terms of control resides in management.

In response, some concede that, while shareholders do not control the firm, they still
own it. But, does ownership not encompass the ability to control? It is very difficult to
think of a definition of ownership that also does not include aspects of control or
authority over the thing that is owned. In the Merriam Webster dictionary, for example,
ownership is defined as “the state, relation, or fact of being an owner,” with owner
defined as “to legally possess something,” and possess defined as “to seize and take
control of.” Similarly, the Oxford English Dictionary defines ownership as the “legal

right of possession,” with possession defined as “the action or fact of holding
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something (material or immaterial) as one’s own or in one’s control.” Clearly, however,

shareholders do not control the firm.

Irrespective of dictionary or intuitive definitions of ownership, what does the law say
about the relationship between the firm and its shareholders? Given the extent to which
the idea that shareholders are the legally defined owners of the firm is believed
throughout society, it would follow that such a fact is unambiguously stated in law and
demonstrated via legal precedent. In the place of clarity, however, the evidence

suggests there is only ambiguity:

This argument [that shareholders own the firm] is
based on a misinterpretation of the legal position on

the issue of share ownership. . . .

Once shareholders subscribe to shares in the corporation, payment made in
consideration for the shares is considered property of the corporation, and the
shareholders are not free to withdraw the sum invested except for payments through

dividends, selling their shares, and other permitted means.

Shareholders own shares. A share is a legal contract between the investor and the firm
in the same way that employees, suppliers, and others hold legal contracts with the
firm. What is becoming increasingly clear is that, while stockholders invest capital in
companies (in the same way that employees invest time, effort, and skills), they have no
greater claim to ownership of those companies than other stakeholders. And, there is a
growing number of commentators, such as Martin Wolf in the Financial Times, who

believe their claim is significantly less than other stakeholders:

The economic purpose of property ownership is to
align rights to control with risk-bearing. The owner of
a corner shop should control the business because she
is also its chief risk-bearer. Risk, reward and control
are aligned. Is it true that the chief risk-bearer in [a
publicly-traded corporation] is the shareholder?

Obviously not. All those who have stakes in the
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company that they are unable to hedge bear risks. The
most obvious such risk-bearers are employees with
firm-specific skills. . . . Shareholders, in contrast, can
easily hedge their risks by purchasing a diversified

portfolio.

Essentially, being a shareholder entitles the owner of that share to a few specific and
highly limited rights: They are able to vote (although the practical application of
shareholder democracy is weak and narrow); they are able to receive dividends (only as
long as the firm is willing to issue them); and they are able to sell their share to a third-
party at a time of their choosing. These rights constitute a contractual relationship
between the firm and the shareholder, but do not constitute ownership. As noted by
Eugene Fama, one of the originators of the agency theory of the firm, “Ownership of

capital should not be confused with ownership of the firm.”

One of the great advantages of the Limited Liability Company (LLC) form is that the
organization is recognized as an independent entity in the eyes of the law (a legal
person). As such, the firm, as an artificial person, has many of the rights (although, it
seems, fewer of the responsibilities) of a human being, or natural person. It can own
assets, it can sue and be sued, it can enter into contracts, and, in the United States, it has
the right to freedom of speech (which it exercises by spending money). It is these rights
(the right to be sued, in particular) that allow the investors in a firm to have their legal
liability limited to the extent of their financial investment. In short, the firm is a legal
creation that exists, by design, independently of all other actors ‘“and it is the

corporation not the individual shareholders, that is liable for its debts.”

This concept of the firm as a legal person is established in the subconscious of society
in the same way that the idea that firms are owned by their shareholders is also
established. The difference between the two is that the idea of the corporation as a
person is legally defined, while the idea of shareholders as owners is not. In fact, the
unique legal status of corporations is constitutionally protected. Following the Civil
War,

the 14th Amendment was passed to protect the rights of recently freed African

American slaves. In particular, it stipulates that the states can-not “deprive any person
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of life, liberty, or property without due process of law.” It is via the 14th amendment
that corporations appropriated those rights for themselves. In other words, the U.S.
Supreme Court has agreed with the argument that corporations are legally similar to
real people and, as such, enjoy similar constitutionally protected rights. The fact that
the root of this legal status lies in the 14th Amendment, which was specifically passed
to prevent the ownership of individuals by others, reinforces the idea that the

corporation is an independent legal entity.

A similar legal foundation for the idea that shareholders own the firm does not exist, in
spite of the popular perception that it is true. In other words, as even supporters of the
notion of shareholder primacy note, ‘“shareholder wealth maximization is widely
accepted at the level of rhetoric but largely ignored as a matter of policy
implementation.” The reason for this is that, even if it was an ideal, “the rule of wealth
maximization for shareholders is virtually impossible to enforce as a practical matter.”
As a direct result, under U.S. corporate law, courts are reluctant to intervene in the
business decisions of a firm unless there is evidence of fraud, misappropriation of
funds, or some other illegal activity. The law is clear that corporations are managed by
the board of directors who have “broad latitude to run companies as they see fit.”
Although shareholders nominally have the right to vote for directors, nominating
candidates is extremely difficult and, once elected, directors are free to ignore
shareholder interests. Although shareholders can protest in terms of resolutions at
annual general meetings, “only certain kinds of shareholder votes—such as for mergers

or dissolutions—are typically binding. Most are purely advisory:”

The principle that a company’s directors should have a
free hand to manage its affairs can be traced at least as far
back as an 1880 New Hampshire Supreme Court decision.
In Charlestown Boot Shoe & Co. vs. Dunsmore, directors
won a ruling that shareholders couldn’t second guess their
decisions, including one to skip insurance on a plant that
later burned down. The principle has been adopted by
many states, including Delaware, where many large

companies are organized.
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This business judgment rule is similar to common law in the United Kingdom, which
refers to the board and senior executives as the “controlling mind and will” of the
company. This finding can be traced back to a 1957 Court of Appeal decision by Lord
Denning, in which the judge made a distinction between the hands and brains of a

company:

A company may in many ways be likened to the human body. It has a brain and nerve
centre which controls what it does. It also has hands which hold the tools and act in
accordance with directions from the centre. Some of the people in the company are
mere servants and agents who are nothing more than hands to do the work. . . . Others
are directors and managers who represent the directing mind and will of the company
and control what it does. The state of mind of those managers is the state of mind of the

company.

The legal relationship between the firm and its shareholders is all too apparent in the
event of a bankruptcy—shareholders’ claims to the firm’s assets lie behind those of
bondholders and all other creditors. Similarly, in other areas, shareholder rights are
either highly constrained or outright ignored. In theory, shareholders have a claim to the
future earned profits of the firm. In reality, that claim is weak, with no legal right to
demand the firm issue dividends or buyback shares if it does not wish to do so. Even in
one of the most famous corporate law cases, in which the Dodge brothers sued Henry
Ford to increase the proportion of profits that were distributed to shareholders in the

form of dividends, the court was reluctant to interfere:

It is recognized that plans must often be made for a
long future, for expected competition, for a
continuing as well as an immediately profitable
venture. . . . We are not satisfied that the alleged
motives of the directors, in so far as they are
reflected in the conduct of the business, menace the

interests of shareholders.

In essence, the reason limited liability is so important (because it enables investors to
limit their risk while allowing firms to raise capital from multiple sources) also explains

why the shareholder is legally impotent in terms of ownership:
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Corporations are universally treated by the legal
system as “legal persons” that exist separately and
independently ~ of  their  directors,  officers,
shareholders, or other human persons with whom the
legal entity interacts. . . . shareholders do not own
corporations; nor do they own the assets of

corporations.

Contrary to popular myth, as well as widespread belief among executives and directors,
therefore, shareholders do not own the corporation. Instead, they own a type of security
(a legal contract) that is commonly referred to as stock. The rights associated with this
stock are highly limited; in reality, the value of a share lies largely in its resale price,
achieved via a transaction on a stock exchange based on third-party perceptions of the

firm’s future performance potential. As acknowledged, even by shareholder advocates:

Today, . . . there seems to be substantial agreement among legal scholars and others

in the academy that shareholders do not own corporations.
Fiduciary Duties

This challenge to the idea of shareholders as the legal owners of the firm is gradually
becoming established. This process is aided by a compelling argument that there is
weak legal precedent, in the United States or elsewhere, for the idea that managers and
directors have a fiduciary responsibility to place shareholder interests over the interests

of other stakeholders:

Contrary to widespread belief, corporate directors
generally are not under a legal obligation to maximize
profits for their shareholders. This is reflected in the
acceptance in nearly all jurisdictions of some version
of the business judgment rule, under which
disinterested and informed directors have the
discretion to act in what they believe to be in the best
long-term interests of the company as a separate

entity, even if this does not entail seeking to
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maximize short-term shareholder value. Where
directors pursue the latter goal, it is usually a product
not of legal obligation, but of the pressures imposed
on them by financial markets, activist shareholders,
the threat of a hostile takeover and/or stock-based

compensation schemes.

This core concept within corporate law of deference to directors concerning operational
decisions (the business judgment rule) is embedded firmly in the United States, as well

as other countries, such as the United Kingdom:

Courts in the United States have on several occasions
clearly stated that directors are not agents of the
shareholders but fiduciaries of the corporation.
Section 172 of the U.K. Companies Act 2006,
moreover, requires directors to act in the way they
consider, in good faith, would be most likely to
promote the long-term success of the company for the
benefits of its members as a whole, heeding the likely
consequences of their decisions on stakeholders such
as customers, suppliers, and community, not simply
shareholders. The Law even allows the board to put
the interests of other stakeholders over and above

those of shareholders.

The legal foundation for the belief in the primacy of shareholder interests rests largely
on a single case decided in 1919 by the Michigan Supreme Court—Dodge v. Ford
Motor Co. In the case, two brothers, John Francis Dodge and Horace Elgin Dodge
(who, together, owned 10 percent of Ford’s shares), sued Henry Ford because of his
decision to distribute surplus profit to customers in the form of lower prices for his cars,
rather than to shareholders in the form of a dividend. As noted earlier, however, the
value of this case as legal precedent for the idea that the firm must operate in the
interests of its shareholders is disputed. As Lynn Stout explains in her analysis of this
case, contrary to widespread perceptions and norms, there is no obligation on managers

or directors to focus the firm’s efforts primarily on maximizing shareholder value:
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Dodge v. Ford is . . . bad law, at least when cited for
the proposition that the corporate purpose is, or
should be, maximizing shareholder wealth. Dodge v.
Ford is a mistake, . . . a doctrinal oddity largely
irrelevant to corporate law and corporate practice.
What is more, courts and legislatures alike treat it as
irrelevant. In the past thirty years, the Delaware courts
have cited Dodge v. Ford as authority in only one
unpublished case, and then not on the subject of
corporate purpose, but on another legal question

entirely.

More specifically, Stout’s empirical analysis of historical case law provides compelling
evidence to support her arguments. Not only was the case decided by the Michigan
Supreme Court and essentially ignored in Delaware (where the most important points
of U.S. corporate law are established), but the legal precedent it represents is more
properly understood as a question of the relative responsibilities of majority
shareholders (in this case, Ford) toward minority shareholders (in this case, the Dodge
brothers). As a result, Stout argues that “we should stop teaching Dodge v. Ford” in
our universities and business schools as support for a perceived obligation that is

neither legally required nor operationally necessary:

United States corporate law does not, and never has,
required directors of public corporations to maximize
either share price or shareholder wealth. To the
contrary, as long as boards do not use their power to
enrich themselves, the law gives them a wide range of
discretion to run public corporations with other goals
in mind, including growing the firm, creating quality
products, protecting employees, and serving the

public interest.

Even among those who argue that Dodge v. Ford is a more meaningful statement of
legal precedent, there is a recognition of the absence of support for a relationship that

most people assume is legally defined and, as such, compels a fiduciary responsibility:
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The goal of profit maximization is to corporate law
what observations about the weather are in ordinary
conversation. Everybody talks about it, including
judges, but with the lone exception of Dodge v. Ford ,

nobody actually does anything about it.

There is even precedent to suggest that courts will favor the firm’s directors over
shareholders when the investors have been deceived, basing investment decisions on
the firm’s publicly stated goals, even if those statements later turn out to be false. A
lack of competence or an honest mistake are not sufficient to override the courts’
reluctance to interfere with the running of the firm. Unless it can be proved that the
directors acted dishonestly or with the intention to deceive, the business will be allowed
to rise or fall on the basis of its operational decisions. Although this issue has been
studied and debated by corporate legal scholars, however, it is less well known in the
business school. This is important and should change:

Oddly, no previous management research has looked
at what the legal literature says about [shareholder
control of the firm], so we conducted a systematic
analysis of a century’s worth of legal theory and
precedent. It turns out that the law provides a
surprisingly clear answer: Shareholders do not own
the corporation, which is an autonomous legal person.
What’s more, when directors go against shareholder
wishes—even when a loss in value is documented—
courts side with directors the vast majority of the
time. Shareholders seem to get this. They’ve tried to
unseat directors through lawsuits just 24 times in
large corporations over the past 20 years; they’ve
succeeded only eight times. In short, directors are to a

great extent autonomous.

Shareholders Versus Stakeholders
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Contrary to popular myth, therefore, shareholders do not own the firm and directors do
not have a fiduciary responsibility to act primarily in their interests. As a result, a
growing number of corporate legal scholars argue for a return to the driving purpose of
a firm being to meet the needs of society, broadly defined. Central to this argument is
the idea that firms seek to return value over the medium to long term among all of their
stakeholders and avoid the recent trend of focusing disproportionately on short-term
returns to shareholders. The reason why such a narrow focus is counterproductive is
that it privileges the interests of a minority (shareholders) over the majority (everyone

else) in ways that often do not even benefit the firm.

Pressures from shareholders to maximize results in the short term can be expressed
internally within the firm in many ways, “including lower expenditures on research and
development, an excessive focus on acquisitions rather than organic growth,
underinvestment in long-term projects, and the adoption of executive remuneration
structures that reward short rather than long-term performance.” The overall effect is to
skew the firm’s priorities in all aspects of decision making. Why invest for the medium
to long term, for example, when that expenditure will diminish the chances of achieving
the more immediate priority—short-term profits? Cutting long-term costs, such as R&D
or safety and preventative measures has the desired effect of increasing profits today,

which is then reflected in a higher share price.

While this immediate accounting profit placates those investors, who have a short-term

outlook, such actions constrain the firm’s medium to long-term operations.

In order to manage the firm based on a more sustainable business model, one of the
most important changes managers must make is to adopt a broader stakeholder
perspective. The difference from the CEO’s perspective centers on whether the goal is
to maximize performance in the short term (the average tenure for a Fortune 500 CEO
is about three and a half years) or to preserve the organization for the foreseeable future
(10, 15, 20, or more years from now). The focus should be on what Gus Levy, former
senior partner of Goldman Sachs, characterized as being “long-term greedy”—the

willingness to privilege long-term value over short-term profits.

To achieve this, an important step is for firms to adopt policies that better align

executive remuneration with long-term performance drivers (including CSR and
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sustainability-related metrics). In addition, firms can de-emphasize short-term results
by refusing to issue quarterly earnings reports to shareholders: “Over three quarters of
companies still issue such [earnings] guidance.” Above and beyond specific policy
solutions, however, the key is to deconstruct the idea that there is a legal compulsion to
operate the firm in the interests of its shareholders. Once this is achieved, the
justification is removed for favoring them over other stake-holders (and, with it, the

cause of much of the short-term focus of our economic system):

As a theoretical matter, the issue of ownership is
necessary to a proper understanding of the nature of
the corporation and corporate law. As a practical
matter, it is an important consideration in the
allocation of rights in the corporation: if shareholders
are owners, then the balance of rights will tip more
heavily in their favor, and against others, than if they
are not. . . . Because the issue of ownership has the
potential to shape all of corporate law and direct the
very purpose of corporations, it is of utmost

importance.

The value to the firm in understanding this (removing a short-term focus on shareholder
interests, and, instead, seeking constructive, trust-based relations with all stakeholders),
is that it immediately alters the nature of the decision-making process. If | see
interactions with my stake-holders as one-off exchanges (i.e., a short-term perspective),
for example, I am likely to prioritize my own interests during negotiations. If | perceive
all my interactions as repeat transactions (i.e., | want to build long-lasting
relationships), however, then I am more likely to also care about my partners’ interests
because, if my partners do not value the exchange, it is less likely that they will want to

do business with me again in the future.

In other words, the key focus for debate is temporal. Attempts to maximize profits over
the short-term lead to all the problems that are evident with a narrow focus on

shareholder value. If a firm seeks to optimize value over the long-term, however, many
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of those problems dissolve and the process of building meaningful, lasting relations
with a broad range of stakeholders becomes central to the mission. Firms like Unilever,
which stopped issuing quarterly earnings guidance in 2009, understand this and focus
on encouraging long-term thinking across all aspects of operations. Amazon is another

firm that is altering our understanding of what constitutes a return on investment:

Amazon seems to have put the “long-term” back into
Anglo-Saxon capitalism. At a time when Wall Street
is obsessed by quarterly results and share buy-backs,
Amazon has made it clear to shareholders that, given
a choice between making a profit and investing in

new areas, it will always choose the latter.

It is fundamental to the idea of strategic CSR that, by seeking to meet the needs of as
broad an array of stakeholders as possible, a firm holds a competitive advantage in
creating value over the medium to long term. Central to achieving this, however, is
understanding the true nature of the relationship between the firm and its shareholders
and removing the misplaced and inaccurate belief that executives and directors have a
legal obligation to make decisions in the interests of shareholders, who are only one of

the firm’s many stakeholders.
Summary

Principle 2 states that Shareholders do not own the firm. In reality, no single group
owns a large, publicly traded corporation. In addition, managers and directors do not
have a fiduciary responsibility to manage the firm primarily in the interests of
shareholders. Legally, the corporation is an independent entity (a legal person) with
contractual interests. Philosophically, it is the collective effort of the actions and
interests of multiple parties, all of whom have a stake in the value creation process. An
important step managers can take to reinforce this reality is to resist pressures for short-
term performance and, instead, make decisions that are in the medium to long-term

interests of the organization.
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