Stock market trading: a compulsive gambling behaviour with
potential psychological and health problems?

N. Piperopoulou

Addictions have been many and varied throughout the history of mankind. Drawing
upon the concept of addictions and in particular, gambling behaviour and online
trading addiction, this study explored whether trading in the Greek stock market
might have similarities with compulsive gambling behaviour leading to potential
psychological and health problems. A booklet of questionnaires, namely the South
Oaks Screen (S0S), the General Health Questionnaire and a questionnaire on
demographics, was completed by a sample (N = 178) of Greek people (126 males
and 52 females) trading in the Athens stock exchange. The age of the participants
ranged from 20 to 70 years or over. The majority of the respondents were from
Athens and from Thessaloniki. The results suggested that more than half of the
Greek sample trading in the Athens stock exchange have ?some problem~ with
trading and that more than one third are possible pathological gamblers.
Furthermore, more females than males were possible pathological gamblers, Athens
had more possible pathological gamblers than the other cities/ towns in Greece,
showing a statistical significant difference, and the age group of 30-39 years scored
the highest as gamblers (as defined by the SOS questionnaire). Additionally, people
who indicated the category 'other' referring to their family status (i.e., divorced or
separated) showed greater propensity in developing possible pathological gambling
behaviour. Finally, a positive correlation was found between addictive behaviour
among Greek traders and the exhibition of psychological and health problems (i.e.,
somatic symptoms, anxiety and insomnia, social dysfunction and severe
depression). The findings of this study on trading in the Athens stock exchange are
very similar to those of other studies on compulsive gambling behaviour and
addiction. Therefore, this suggests that trading in the stock market has the potential
to become a form of compulsive gambling behaviour.

Key words: stock market trading, compulsive behaviour, addiction, psychological
and health problems.

N. Piperopoulou, Heracleous 23, GR-14564 N. Kifissia, Athens, Greece

1. Bonner A, Waterhouse J. Addictive Behaviour: Molecules to Mankind. Macmillan Press, 1996.

2. Marlatt GA, Bae ]S, Donovan DM, Kivlahan DR. Addictive behaviours: Etiology and treatment.
Ann Rev Psychol 1988, 39:223-252.

3. Hodgins DC, Wynne H, Makarchuk K. Pathways to recovery from gambling problems: Follow-up
from a general population survey. J Gambling Studies 1999, 15:93104.

4. Jacobs D. A general theory of addictions: a new theoretical model. J Gambling Behavior 1986,
2:15-31.

5. Edwards G, Lader M. Addiction: Processes of Change. Society for the Study of Addiction,
monograph No 3. Oxford University Press, 1994.

6. McMurran M. The Psychology of Addiction. Taylor & Francis, 1994. 7. Peele S, Brodsky A. Love
and Addiction. Taplinger, New York, 1975.

8. Peele S. What I would most like to know: How can addiction occur with other than drug
involvements? Br J Addiction 1985, 80:23-25.

9. Marks I. Behavioural (non-chemical) addictions. Br J Addiction 1990, 85:1389-1394.
10. Griffiths M. Technological addictions. Clin Psychol Forum 1995, February:14-19.



11. Grittiths M. Internet "addiction": an issue for clinical psychology? CIin Psychol Forum 1996,
97:32-36.

12. American Psychiatric Association. Diagnostic and Statistical Manual of Mental Disorders, 4rd
edition. Washington, DC, 1994.

13. Dickerson M, Baron E. Contemporary issues and future directions for research into pathological
gambling. Addiction 2000, 95:1145-1159.

14. Blaszczynski A, Nower L. A pathways model of problem and pathological gambling. Addiction
2002, 97:487-499.

15. Custer R. Profile of the pathological gambler. J Clin Psychiatry 1984, 45:35-38.
16. Breakwell GM, Hammond S, Fife-Schaw C. Research Methods in Psychology. Sage Publ., 1995.

17. Goldberg DP, Hillier VF. A scaled version of the General Health Questionnaire. Psychol Med
1979

18. Lesieur HR, Blume SB. The South Oaks Gambling Screen (SOGS): a new instrument for the
identification of pathological gamblers. Am J Psychiatry 1987, 144:11841188.

19. American Psychiatric Association. Diagnostic and Statistical Manual of Mental Disorders, 3rd
ed. Washington, DC, 1980. 20. American Psychiatric Association. Diagnostic and Statistical

20. Manual of Mental Disorders, 3rd ed. revised. Washington, DC, 1987.

21. Welte J, Barnes G, Wieczorek W, Tidwell MC, Parker J. Alcohol and gambling pathology among
US adults: prevalence, demographic patterns and comorbidity. J Studies Alcohol 2001, 62:706-
712.

22. Crockford DN, EI-Guebaly N. Psychiatric comorbidity in pathological gambling: a critical
review. Canadian J Psychiatry 1998, 43:43-50.

23. Grant JE, Kim SW. Gender differences in pathological gamblers seeking medication treatment.
Compr Psychiatry 2002, 43:56-62.

24. Potenza MN, Steinberg MA, McLaughlin SD, Wu R, Rounsaville B], O'Malley SS. Gender-related
differences in the characteristics of problem gamblers using a gambling helpline. Am J Psychiatry
2001, 158:1500-1505.

25. Tavares H, Zilberman ML, Beites FJ], Gentil V. Gender difterences in gambling progression. J
Gambling Studies 2001, 17:151-159.

26. http://www.ABCNEWS.com\gamblers990916.html.

27. http://www.ABCNEWS.com\chat chrisanderson092099.html. 28. Petry NM. A comparison of
young, middle-aged, and older adult treatment-seeking pathological gamblers. Gerontologist 2002,
42:92-99.

29. Steel Z, Blaszczynski A. Impulsivity, personality disorders and pathological gambling severity.
Addiction 1998, 93: 895-905.Natdoa MingponoUAou, HpakAéoug 23, 14564 N. Knoioid



