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Teyviko Xyoio

O TI'evikdg Agiktng tov X.A. Bpioketar o€ pecopokpoypdvia Kabodikr| Téom ov Eekivioe omd tov
Oxtoppio Tov 2007. H mtpoomdBeio. Tov deiictn yo avTiotpopn g kabodikng téong tov lodiio tov
2008 e oynUoTopo dSuthov TLOUEVE, OTETUYE 0POD deV UTOPEGE VO SLUCTIOGEL OEIOTIGTO, TIV YPOLLN
Acupov oto eninedo v 3.450 povadwv. To XemtépuPpro tov 2008, o deiktng KiviBnke o éva otevd
evupog Tov avdpeca otig 3.200 ko 3.420 povadeg. Avtd iy G OTOTEAEGHO TO «OTEVEUMY TMV
Aopidmwv Bollinger ko1 v el Somaon NG KAT® A®PISNS CTHATOS0TMOVTOS GUVEXEWD TNG
kaBodumg Téiong. [TiBavoc otoyog o1 2.600 povddeg kot avtictoaon ot 3.420 povadec,

Ta wpoidvra Teyvikig AvEAvong E(ovv MG OKOmO TV EXPOGHETN EVIUEPMOT] TV EXEVOVTMOV LIE TO. GULITEPAGHOTOL LLOG YPNOYMING otk Yovias. H puébodog mg
Teyvucig Aviuong dev amoterel eEovTANTIKO KPITPLo ot Ay ETEVOLTIKGOV omo@doemv oAAd cupPoAAe poli pe dhdovg mapdyovieg — Omsg T Oguehmon
Aviwon Ko TV 0AOKANPOHEN Yvdon G oyopds — 6Tn SLopopeacn pag TNpEsTepng TpocEoTIs TG Tpog ektaon petoyfic. Eriong O mpémet va. emonpoviel
OTL OL TANPOPOPIES TTOV TEEPLEYOVTOL GTAL £V AOY® Ttpoidvta Bacilovion o pebodoroyio g Texving Avélvong Kot 6T Xprion TEXVIKAOY Kot SEIT®v — .y, v RSL
MACD, Stochastic Oscillator — dmmg ontoi eprypdpovron ot Sebvi PifAoypapio kon epoappolovion 6Ty KaBlepmUEVN TPOKTIKH ™G oyopds. Ot amdyelg mov
e&dyovron péom mg Teyvuaig Avévong, givon hovo va un Ppickovion 6e amdlum appovia pe drhes popeég 1 ebddoug avauong, Omes Ty, pe ) Oguelmon
Avélon. Eriong, Adyw tov Bpojuypdviov yopokmipo g e5eyOpevg dmoymg, o€ meptodoug vymiod Pobpod petafintomrog (volatility), kobictoron Wuontépmg
SvoKoAn, 1 akopn Ko e00paoTN, N oIOTEP TPOPASYNG TOV HEAAOVTIKOV TACEMV KOL TOV OVTICTOY®V ETUTESMV TYIDV TO. OTOICL GUVIBMG AVAPEPOVTOL (OG
vrobeticol oy cTHPIENG N avticToomg (oryopdg 1y mdANoNG).
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Ewua] Avakoiveon pog Oha ta Evowgepopevo Mépn

H mnpopdpnomn mov mepiéyeton 6to dSiktuakd tomo www.iraj.gr (Investment Research and
Analysis Journal 1} IRAJ) kou oty mapovca avéivon (1] yevikd nopovoioot) Boacileton oe
EVPEMG OMUOGIOTOUUEVD GTOYEI, OTOTIOTUCES PACELS dEOUEV@MY, ETHOLOVG
OOAOYIGHOVC, EVIUEPOTIKA SEATIOL, ETIONLLES OVOKOIVAOGELS Kot GAAES EEEOUCEVLEVEG
TNYEG TPWTOYEVOVG 1) SEVTEPOYEVODG EPEVLVIG, O OTOIES KT TNV GITOYT) TV EKTPOSHIMV
TOV JIKTLOKOY TOTOL £ivat £YKVPES, OEIOMIOTES Kot 01 Kot TO SuvaTdv
OVTUTPOCOTEVTIKOTEPES TOL TTPOG eETaon avtikeyévov. To IRAT dev éxel mpoPet oe
TPWOTOYEVI 1] EUTEPICTATOUEVO ELEYYO TOL GUVOLOV TMV OVOLYPOPOLEVDY TANPOPOPIDV /
OTOYEIMV KoL K0T GUVETELD OEV EYYLOTAL L€ ATOAVTO TPOTO TNV TOLOTIKN KOl TOGOTIKY|
axpiPelo TV SESOUEVOV KoL OIOWEDY TTOL EUTTEPIEYOVTAL GE oTHV. H mAnpopdpnon kon
Ol OITOYELS TOL TTOPOLCLALOVTOL, VOIGTOVTOL KATH T1 XPOVIKT| GTIYUN TNG EKTOVIONG TG
aVOADGTG, OTOTEAOVY TTPOTOY CLVOETIKNG Ko KPLTIKNG LeBOdoV, Kot VOEYETOL VO
HETOPANO0DV HETA T CUYKEKPYLEVT LEPOUN VIO YOPIS Kaytio £100T0iNCT otd HEPOVG TOL
IRAJ mtpog ta evdwapepdpeva pépn. IopdAiinAo, ivar mBavov, ot amdyelg mov Pacilovron
oe dopopetikn pebodoroyia avirvong (Bepeidon, Texviki 1 GTATIOTIKY GVIAVGT)) GAAL
Ko 6€ Sl0POPETIKT Oedpnon va unv PpickovTor, Kotd avoyKoio Tpomo, G amdAVT
appovio peta&d Toug Kot ¢ €K TOVTOL ToL eE0YOUEVA SESOUEVE. / GUUTEPACLLATO. OVOAOYQL
e TOL Ypnoylomom0EvTo kpitipio, va Siotavton 1 VoL S1opopomotovvol. Ot oyopég

LLETOY MV, YPNLLOTOS KOl ELTOPELUATOV yapokThpilovot mopadoctokd amd vymAd Babud
petofintomrog (volatility), pe amotéleopo vo KafioToton Kotd Koypovg 1101Tépmg
dvokoAn 1 amdmepa TPOPAEYNS TV LEAAOVTIK®OV Tace®V. TTopdpetpot, Ommg ot ETOPIKEG
e£eMEEIG, O LLOKPOOTKOVOLIKES KoL LKPOOTKOVOLLKEG IGOPPOTTIEG, OL KAYLOTOAOYIKEG
GLVONKEG, TO EMNEDO TV ATOOEUATMV KoL 1] £V YEVEL TPOSEOPA KoL (ITNOT) TV TPOG
SlomparyLaTeELST| YPEOYPAP®Y TopoLSLiovV TayElg pLBLOVG AAAYDV (G TTPOG TNV
TANPOPOPNGT) TTOL SLYEETOL GTNV EXEVOLTIKT KOWVOTITO KOIL KOTO CUVETELD, Ol EVOAAOYEG
TMV TPOGOOKIDV 001YOVV e TAKTIKO Kot ouvi0mS ampOPAETTO TPOTO GE [kpéG 1 peyddeg
SLOKVULAVOELG TMV TLDV.

Ot mpoPAEyeLg TOV avVaPEPOVTOL GTIG AVOIADGELS TOV STKTLOKOV TOTOL WWW.iraj.gr
SUVAVTOL VO TOTEAOVV Vol LOVO OO TOL TOAAG LITOYN P10/ TOOVA GEVAPLOL LEAAOVTIKMV
eEelilemv, avaloya e TS SrpopeTikég Kb popd vtobéaelg mov Aapfdvovtor vEoy Yo
™mv e€aymyn tovg. Emiong dvvavton va ekppalovton g TPOSOTIKES OmOWELS TV
GLYYPOPEDY KOL O)L KOT' avoryKaio TpOmo g Bactcés BEGEIS TOV EKTPOGMTOVY TO
dikrvako tomo IRAJ og guputepn didotaon. Oieg ot andyelg ot omoieg Bacilovton og
TPOPAEYELS LLeYEDDY YPNILOTOOUKOVOLUIKTG PVGEMS VITOKEVTOL GE CTLOVTIKOVG KIVOOVOUG
Ko afEPatdTNTEG G TPOG TNV TEMKT VAOTOINGT) TOVG, LLE ATOTELECLLOL VOL OTToUTEITOL
€EQIPETIKT TTPOCOYT GTN YPTOT] AVTAOV TOV TPOPAEYEDV (G KPLTHPLL EXEVOVTIKNG
GLUTEPUPOPAG.

O1 peAéteg Kot ot avaldoeLS ToL SIKTLaKoD TOToL Www.iraj.gr (Investment Research and
Analysis Journal ) IRAJ) dev ammotelohv TpoTpom| yioL TV ayopd, TOANGCT| 1] SloKpATNo™
&1V Ko EKTOVOHVTAL [LE KUPLO GAAG OYL OTTOKAEIGTIKO GKOTO TNV EVIUEPMCT TMV
enevOLTMV. TOo0 0 KATOYOG OGO KOl Ol GUVTEAEGTES TOL SUKTLAKOD TOTOV WWW.iraj.gr Oev
koficTavTal oe kaplio tepittmon vaedBuvor yio mdong euoewg (nuieg, opéAN 1|
SlopUYOVTO, KEPST), TOV TTPOEKLYOV OTTO ENEVOVTIKEG EMAOYEG, O 0T0ieg PacicOniay ot
GULUTEPACLLOTO T} TO, ATTOTEAEGLOTOL TOV AVIADGEDY TIOV ONUOGIEONKOV. ATtoryopedeTol
PNTOG 1] VOTTAPOY®YT], XPNCYLOTTOINGT) Kot S1avopn ToV &V AGY® TPOTOVTOS YMPIg TV
£yypoon adeto tov IRAJ Kot TV EKTPOCHRTMY TOV.
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