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O Ewsaymyés Néov Etaprov

o010 Xpnuotiotpro AStov Adnvav

5 Kavoveg mov Hpémer va I'vopilovy or Erevovutég

(To cvumepdopoTa TPOKHTTOVY U0 TV EEETOON
TOV ETUPLAOV TOV 161 0ncay oto X.A.A.

oT1) OldpKeLn TG OeKaeTiog Tov 1990)

1. Ot emyepnoelg Tov €16AYoVTOL 6T0 XpNUaTiot)plo ASihv ABnvav
TOAOVV TIC LETOYES TOVG GTO VPV EMEVOLTIKO KOWVO LIE CNUAVTIKT
EKTTOOT).

2. Ot apyucoi HETOYOL «CNdvVoVTOD KOTO TNV EIG0YWYT TV ETOPUDY TOVG
oto XpnUaTiotipio, KaBdG TwAoVV TIG VEEG LETOYES GE YOUNAOTEPT TN
ard v a&lo oV o1 ETEVOLTEG elvan S1TeBEYEVOL VoL TANPMOGOLV.

3. H ayopd petoymv kot t OnUocto yypopn omoTeLel pio ETEVOLTIKY
evkopio mov eacpaiilel o€ peydlo PabUo TV EMITELEN IKAVOTOMTIKOV
KEQOAOLOK®DV KEPODY GTO UEAAOV.

4. H ayopd petoydv axdpo kot Evor pivor Letd v Evapén g
JOTPAYUATELONG TV VEMV LETOYDV EEQCPAATEL UKOVOTTOUTIKES
ATOOOGELS GTOVG EMEVOVTES Y10l TEPLOOOVG £1G Kat 2 — 3 ¥pdvia LETE TV
EIGayOYN.

5. Ovveogicaydpeveg eToupieg emruyydvouy tKovomomtiky BeAtioon twv
YPMUATOOIKOVOLKMY TOVG LEYEDMV otV TEPi0d0 TOL EKTEIVETOL EMC KO
Tpio xpovia. peTd Vv elcoyyn Tous. Oco vYNAGTEPO TOPAUEVEL TO
TOGOGTO 1O10KTNGLOG TV OPYIKMV UETOXMV UETA T ONUOGLOL EYYPOPT,
1000 PEeyaADNTEPT Etvorn 1) BEATIOON TV XP1LOTOOTKOVOLILK®DY TOVG
peyedov.
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Ewua] Avaxoivoon pog Ola to Evowgepopevo Mépn

H mnpopdpnon mov mepiéyetol 6to diktvokod TOmo www.iraj.gr (Investment Research and
Analysis Journal 1] IRAJ) kot oty TTopovca avéivon (1 Yevikd topovcioot) Pacileton o
EVPEMS ONUOCIOTOMUEVD GTOLYEID, OTOTIOTIKEG BACELS dEGOLEVWV, ETHGIOVG
OTOAOYIGHOVG, EVIUEPWTUCH SEATIOL, EMIGNIES OVOKOVAOGELS KoL GANEG EEEIOIKEVUEVES
TNYEC TPWTOYEVOVG 1) SEVTEPOYEVOLS EPEVVOG, Ol OTOIEG KOLTA TNV GITOYN T®V EKTPOCHTDV
TOL SIKTLOKOV TOTOL EIVOIL EYKVPEG, AEIOTIGTES Ko 01 KATA TO SuvaTOV
OVTUTPOCOREVTIKOTEPES TOL TTPOg e&ETao avtikeyévov. To IRAJ dev €xel mpoPei oe
TPWOTOYEVI 1] EUTEPICTATOUEVO ELEYXO TOL GLVOAOL TMV VALY PUPOLEVOV TATPOPOPLDY /
oTOYEIV KOl KOTA GUVETELD OEV EYYLATOL LLE ATOAVTO TPOTO TIV TTOWOTIKT| KOl TOGOTIKT|
axpiPelo TV SeSOUEVOV KoL OTOWEDY TOV EUTEPIEXOVTAL GE auTHV. H mAnpopdpnomn kot
Ol ATOYELS IOV TTOPOVGLALOVTOL, VPICTAVTON KOTE T XPOVIKT] GTUYLN| TNG EKTOVNOTS TG
aviAvomg, omoTEAOVY TPOTOV GUVOETIKNG Ko KPITIKNG LeBAdOL, Ko eVOEYETOL VL
peTafAn0o0V HeTd T cLYKEKPYEVT] UEPONVIDL X®PIG Koptia £1007t0iNom otd HEPOLS TOL
IRAJ tpog ta evdrapepdpeva pépn. Iapddinia, etvon mbovov, ot amdyelg mov Pacilovon
o€ O10PopeTIKN pebodoroyio avilvomg (BepeAtddn, TEXVIK 1 OTOTIOTIKN avEAVGT)) AN
Kot 6€ Sl0POpPETIKT Bedpnon va. unv Ppickovtol, Kotd avoykoio Tpdmo, 6€ amdivT
oppovia LETaE) TOVG Kot (G K TOVTOL TaL EayOUEVD OESOLUEVOL / GUUTEPAGLLOTO OVOAOYOL
e T, xpnoonomBévta kprtpia va Stictavtat 1} va dtapoporotovvtat. Ot oyopég

LETOY DV, YPNHOTOS KO ELTOPEVILATOV YapoKkTnpilovTot Topadoctord amd vymAd Babud
petafintotrog (volatility), pe amotéheopio va kaBioToTol KT Kopovg otépmg
dvokoln 1 amdmepa TPOPAEYNS TV LEAAOVTIKOV Tacewv. [TapdpeTpot, Omwmg ot ETOPIKES
e£eMEeLg, Ol LLOKPOOUKOVOLIKES KOl LKPOOTKOVOLLKEG IGOPPOTIIEG, OL KAYLOTOAOYIKEG
GLVONKES, TO EMMEDO TOV AMODEUATMV KOL 1) €V YEVEL TPOGPOPA Kot CITNOT) TV TPOG
SIPayLATELGT YPEOYPAPOV TTOPOVGIALOVV TOYEIS PLOUOVS AAAYDY MG TTPOG TNV
TANPOPHPNON TTOL SOYEETAL GTNV EXEVOVTIKI KOWOTITO KO KOTO, GUVETELD, Ol EVOAAXLYES
TOV TPOGOOKIMY 00NYOHV LE TOKTIKO Kot cuvNBwG ampOPAERTO TPOTO GE UIKPES 1) LEYOAES
SIKVLLAVGELS TV TILMV.

Ot tpoPAEYEIG TTOV AVOPEPOVTOL OTIG AVOAVGELG TOV SIKTUOKOD TOTOL WWW.iraj.gr
SvvavTon VoL omoTeEAOVV £veL LOVO 0Ttd T TOAAGR VoY@ / THAVA GEVAPLOL LEAAOVTIKMY
e&eliemv, avaloya L TG S1popeTikEG KGBE popd vtobéaelg Tov Aapfdavovtol vEdy Yo
™mv e&aymyn tovg. Emiong dvvavtor va ekpdlovtot g TPOSOTIKES OOWELS TV
GLYYPAPEDY KOL O)L KOT' avOlyKoio TpOTo g Boctcés BEGEIS TOV EKTPOGMTOVY TO
diktvakod tomo IRAJ og guputepn Sidotact). Oheg ot amdyelg ot onoigg Bacifovton og
TPOPALYELS LeYEBDV YPTLATOOIKOVOLIKIG GUGENG VTOKEWVTOL GE CTULAVTIKOVG KIVOUVOUG
Ko offefordTnTeg G TPOG TNV TEMKI| VAOTOINGN TOVG, LLE OITOTEAEOLLOL VOL OITOUTEITOL
€EOPETIKT) TTPOGOYN 0TI XPNOT CVTMV TV TPOPAEYEDY MG KPITHPLO. ELEVOVTIKNG
GLUTEPLUPOPAC.

O pedéteg Ko o1 avoADGELG TOL OIKTLOKOD TOOL Www.iraj.gr (Investment Research and
Analysis Journal 1} IRAJ) v ammotehovv TPOTPOTH Yia TNV oryopd, TOANGT 1] SIKPATIOT|
€OV Ko EKTOVOUVTOL LE KOPLO 0AAGL Gl OTTOKAEICTIKO OKOTIO TNV EVNUEP®OOT] TV
enevouT®V. TOG0 0 KATOYOG OGO KO Ol GUVTEAESTEG TOL SIKTLAKOD TOTTOV WWW.iraj.gr dev
koBicTavTol og kapio TepimTmon VaedbBuvoL yio TAoNg PVGEDG (NLies, OPEAN 1|
SlopUYOVTO KEPOT), TOL TPOEKLYAV OO ENEVOVLTIKEG EMAOYEG, Ol OT0ieg PacicOnkay ot
GLUTEPAGLLOTO T} TO, ATTOTEAEGHLOTOL TOV OVOADGEDY TIOV ONUOGIEBINKAV. AToryopedeTon
PNTAOG 1) OVOTTOPALYDYT, XPNOYOTOINOT Ko S10VOLLT TOV €V AOY® TPOIGVTOG YWPIG TNV
€yypaen adeta Tov IRAJ Ko Twv EKTPOSORTMV TOVL.
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