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YNHPEZIEZ WHOIAKHZ EKNAIAEYIHI

EPQTHIH 1 H Sianpaypdteuon o€ opyavwHEVA XPNHOATLOTAPLA, N TUTIONOiNoN TwV CUMBOAQiwVY KoL N avaykn
kataOeong eAayLotou neplOwpiov acpaiiong...

(a) Elval avamoomnaota xapaktnploTtika nou cupPadilouv toco pe ta mpobeopiakd cupBolata futures n
JupBoAata MeAAovtikng EkmAnpwoswg (XIME), 600 Kkat pe ta mpoBsoptakd cupforata forward.

(B) Elval avaméonaota xapaktnplotikd mou cupBadilouv pe ta mpoBeoulaka cupPBolaia futures n
JupBolata MeAlovtikng EkmAnpwoswg (EME), evw amouctdlouv amod ta mpobeoulakd cupBolaia
forward.

(v) Elval avamoomaota Xapaktnelotikd mou ocupPadifouv amoAluta pe ta TPoBeoulakd cupBolata

futures 1 ZupPBolaita MeAlovtiknG EkmAnpwoewg (IME), oAAd e&v pépn LOXUOULV Kal yla T
npoBeopiakd cuBorata forward.

(6) Elval avamoonaota xapaktnplotika mou cupBadilouv tooo pe ta npobsopiakd cupBolaia forward n
Kal arouotdalouv amno ta npobeoulakd cupBolaia futures n ZupBorata MeAhovtikng EKmAnpwoswg
(ZME).
AMANTHZH H owotn anavtnon eivat n (B).

H Sdlampayudteuon o€ opyavwpeEVa XPNUATLOTAPLA, N TuTtomoinon Twv cupBoAaiwv Kal n avaykn
KataBeong eAaxlotou meplBwpiov acdaAilong ival avamdomaoTo XapaKTNPLOTIKA Tou cuppadilouv
HEe ta mpoBsoulakd ocupPolala futures 11 ZupPoAata MeAlovtikng EkmAnpwoewg (EIME), svw
amouaotlalouv amno ta npobsoutaka cupuforata forward:

BA. oeA. 81, “Mapaywya - AEloypada”, N. MuAwvag, EAN (2001).
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EPQTH3IH 7 - EéLcoppornntikn ayopanwAncia eival n dStadkaoia...

ANANTHZH

(@)

(B)

(v)

()

Kata tnv omola évag pecolafntig (e€looppormiotnc) ayopalel Evav otolyelwdn TitAo ) mapaywyo titAo N
ayaBo o€ pLo ayopa eVw TUToxpova MWAEL Tov 16Lo TitAo o pia GAAN, EMISLWKOVTAC TNV OTTOKOULON
KEPOoUG amo tnv Stadopd TIHwWV oTIg SU0 ayopEC XwpLls TNV paypotonoinon enévéuonc.

Kata tnv omola €vag pecolafntig (e€looppormiothc) ayopalel Evav oTtolyelwdn TitAo ) mapaywyo TitAo N
ayaB0, eVOG CUYKEKPLUEVOU KOOTOUC A, 0€ Lo ayopad VW TauTtoxpova NMwAEL tithouc idlou kdotoug A o€
pLot AAAN, LE AMWTEPO OKOTIO TNV amoduyr INULWV oo TUXOV MTTWON TWV TLIUWV TOU TITAOU o€ pia amo tng
QYOpEC.

Katd tnv onola évag pecohaBntng (e€looppomiotng) ayopalet €vav otolxelwdn titho f mapdywyo titAo n
ayaBo o€ pLo ayopd EVW TUTOXPOovVa TIWAEL ToV 1810 TiTAo o€ pia AAAN, EMIGLWKOVTOG TNV LEYLOTOTIOWNON
TwV anodocewv tng eMevéuong Tou.

Kata tnv omoia évag pecolafntnig (e€looppormiotnc) mwAel Evav otolxelwdn titAo f mapaywyo titAo n
ayaBo6 o€ P ayopd A, Tn GTLYUH TTOU TTAPATNPEL OTL UTTAPXEL TTTWON TWV TIHWV TOU TITAOU aUTOU O€ pia
ayopa B, emidiwkovtog TV amoduyn Tuxwv InHwy, XweLig tnv mpayuatonoinon enévéuongc.

H owotn andvinon ivatn (a).

E€looppornntikn ayopanwAncia eival n dtadikacia katd tnv omoia évag pecohapntng (e€.ooppomiotnig)
ayopalel Evav otolxelwdn TitAo | mapaywyo titAo ) ayabo o€ pa ayopd evw toutoxpova NwAEL tov idlo
TITAO O€ pLa AAAN, EMSLWKOVTOG TNV ATIOKOULON KEPSOUG aro tnv Stadopd TLHwv oTig SU0 ayopE xwplg
TNV npaypatonoinon enévéuong.

BA. oeA. 105-108, “Napaywya - Afloypada”’, N. MuAwvag, EAN (2001).
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EPQTHZH 8 YrnoB<ote OtL katd tn AR§N evog npoBecpuilakol cupBolaiov deiktn TLpwVv tou XAA n npoBsopiakn Tl
oto XMNA eivaw 4.500, evw n TIHR otnv ayopd Letpntoic tov XAA siva 4.255.

H Urag Swado

(o) O@a dnuloupynoel taon ayopag oto XAA Twv UETOXWV TIOU cuumeplAapfavovtal oto Selktn TIUWV Kol
Taon nwAnong npoBeoplakwyv cupfoAaiwv ou Afyouv tnv idLa pépa 1oL wote va rapatnpenOei e€iowon
Twv V0 TLHWV oTo emirmedo ¢ TLUAS tou XMA (dnAadn 4.500).

(B) ©a dnuwoupyrnosl taocn nwAnong oto XAA Twv PETOXWV TIou cupmeplapfavovtal oto SelKTn TLUWV Kal
TAON ayopag mpobsopiakwy cupBoAaiwv ou Afjyouv tnVv dla pEpa £ToL WOTE va mapatnpnBet e€lowon
Twv U0 TLHWV OE €va VEO onelo Loopportiac.

(y) ©a dnuoupynostl avodikec TAOELG 0TO XAA TwV HETOXWV TIOU cupmeplAapfavovtal oto SIKTN TIUWV TIoU
oTNnV ouvexela Ba aveBAacouv TmapaAmAvVw TNV TLUN TwANoNG PpoBeopulakwy oupBoAaiwv mou Arjyouv tnv
Lo pépa €toL wote va rapatnenbel avénon Twv TLHwV Kat ot SUo ayopEG.

(6) ©a dnuloupynoel Taon ayopdc oto XAA TwWV HETOXWV TTOU CUMTEPLAQUBAVOVTOL OTO SELKTN TIULWV KAl TAON
NwAnong npoBeoptakwyv cupfolaiwv mou Afyouv tnv dla pEpa €10l woTe va apatnpnBel e€lcwon twv
SU0 TIHWV O€ €va VEO onpelo LooppoTtLag.

AMNMANTHZH H owotn anavtnon ival n (8).

H ayopa petoxwv oto XAA-> avénon {ntnong Twv Petoxwv nou odnyet og av&non tnG TLUNG TWV LETOXWV

H nwAnon NZ-> avénon npoodopdc twv NI mou odnyet o€ peiwon TNG TLUNAC TOUG

H nmapandvw Stadlkacio Ba oTtapatnosl HEXPL N TLUNA OTNV ayopd HETPNTOoig e€lowBel pe ekelvn otnv

npoBeoptakr). Katd ouvemela, n veéa Loopportia Ba eméANOeL o€ vEo onpueilo

BA. ogA. 81, “NMapaywya - A€oypada”’, N. MuAwvag, EAM (2001).
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AToTiunon Hpo@eouLava oupBoiaiwv Mpw tn Anén (H i n
OewpnTkA TWN N T mopadoonc Tou IPOBECULAKOU
oupBoAaiou kata tnv nuepopnvia Anénc T)

H T tou mpoBeoplakol cupBoAaiou gival n peAlovtkn afla [ N MPooSOKWHEVN TLUA TOU
UTtOKELPEVOU ayaBoU A titAou otnv nuEpa T. O 10TTo¢ 4.3 €ivai N TiPr Tou TTPOBECUIOKOU CUPBOAGioU GTav EXW
OIOKPITO (TTY €TAOCIO, MNVIAIO) AVATOKIOUO

F,,=C/(I+R) (4.3)

H eElomon (4.3) e10dyeL TO ROOTOC EVRALQIUS TTOV EXPOALETAL UE TO ETUTOXLO
RLT IOV LOYVEL OTNV NUEQM T AL YLaL EVOL YOOVIXO OLAOTNUC UEYOL TNV NUEQO AENS
T. To n60T0¢ evraLQiag elval 1) aTt6doom ze@aralov ToocomTag C, Tov O aTole-
obel emeld Ba deopevtel Yo TNV ayood pag novadag tov ayabov. Exiong, to #o-
OTOG EVXOLQLIOS UTOQE( VL TTUOOUOLALOTEL ILE TO dUVELOXO #OOTOG (TO®0E) oL O O

TofAn0el oTOUG OUVELOTES YL Eva OGveLlo tpoug C..
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Arnotipnon MpoBeoulakwy cupBolaiwyv

[pw tn ANén

Nate Oa pmopouvoe N T TOU TPoBeoLakoU GUpBoAaiov va TauTileTal JE EKELVN TOU
UTTOKELMEVOU TITAOU KOTA TN XPOVLIKA otyun t<T

F r=¢ (42)
H eElowom (4.2) 6o umopovioe vo LoyveL epocov: (o) dev VITAYEL YONUUTLLO KO-
0TOC UETAPOQAS TOV arytBoU 1) TITAOV OTOV YO0 1] OTOV Y 0OVO, (P) 0V vITAQYEL CA-
AOlON 0TV TOLOTNTAL GO T1) YWOELXI 1] OOV UETOPOO TOV (EQOCOV TTPOXELTOL
yioe oyaB0) o (y) 1 ®aBoei mpoopopd tov ayabou 1 tithov mapauével otabepn).
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ZEPOUME OTL KATA TNV NHEPA ANENG Tou mpoBeopuiakol cupBoAaiov, T, n TIHA TOU OPAYWYOU

Ba wooutal pe TRV T Tou ayabol otnv ayopd HeTPNTOiG: Fr= C;.
Orou F;; givaw n mpoBeopiakn T tou cupBolaiov tnv nuepa T ou AyeL eniong ekeivn t

EPQTH2H 9

nuépa T, ko C; €ivar n TN TOU UTOKELMEVOU TitAou 1 ayaBol tnv nuépa T otnv oyopo

(a) Aev woyvel ywati dev AapPavel umoPly tng, TIC AAANAYEC THWV TIOU TopaTnPouvTal OTnV
TPOBeoULOKN ayopd KATA To Staotnpa mou pecoAafel pExpL TNV TeAkn nUéEpa mwAnong T.

(B) loxVeL povo otav Oev petaBalietal n kabapry ayopd tou ayaBou f tou titAou, otav ev
UTTAPXOUV KOOTN UETAdOpAC Tou ayabol nf tou TitAou Katl otav 6gv aAAOLWVETAL N TTOLOTNTA TOU
ayaBou oto xpovo.

(y) Aev woxvel ot dev AapBavel umoPv tnG To XPNUATIKO KOOTOG petadopdc tou ayabol f tou
TITAOU OTO XWPO 1 TO XPOVO, MAPOAO Tou n Kabapr ayopd tou ayabou A Tou TtAou pmopel va
HETAPBAAETAL CUVEXWC.

(6) loxveL povo otav v uTAPXOUV KOOTN EUKALPiaG UE BAon TIG LETOBOAEC TWV TLHWYV Tou ayabou n
TOU TiTAOU OTNV XPNUATLOTNPLAKK ayopd.

H owotn anavinon ivatn (B).

H e€lowon autn woxVel povo otav dev petafardetol n kabBapn ayopd tou ayabou A Tou titAou,
otav &gv umapxouv kootn Hetadopdc tou ayabou f tou TitAou kol otav dev aAlolwveTal n
TIOLOTNTA TOoU ayabol oTo XPOvo.

BA. ogA. 110-111, “Napaywya - Afoypada”, N. MuAwvag, EAM (2001).

AMNANTHZH
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ATOTLULNON CUBOACLWY EUTIOPEV LATWY

Ta 1baitepa xapakInELOTIKA TWV EUTTOPEUNATWY, TIEPA aATd TO KOOTOG XPrHATOC TIOU UTIEL-
OEpPXETAL AOYW OECHEUOTC TNG EMEVOUONC O AUTA, elval Kal 1 QUOLKY dlaTrpnorn Toug oe
arnoBnkeuTikoUg Xwpoug wote va ehaxlotonoinBouv ol alolwaoelg Kal n urntoabuion g
TOLOTNTAC Toug. AUTO ETUTUYXAVETAL E TNV avaAnyn 60wy anobrikeuong, acpAallong
kal pBopag. OAa ta €Eoda autd anoteholv ££0da PUOIKNG dlaXPOoVIKN G HETaPopAg Kat
npénel va npootebolv 0To XpnHaTIKO KOOTOG NG EMEVOUOTG, CUMTIEPAALBAVOUEVNE TNG
dlaxpovikng a&lag Tou XprjHarog r] KOOTocg eukalpiag.

Mia aMn onuavtikn petaBAnt ou xapaktnpeilel Ta epnopevpata sival  anddoaor) eUKo-
Alag. H petaBAntr autr) avtikatontpilel Tnv emunA€ov a&ia mou vePeTal 0 KATOXOC TOU
edTIOpEUPATOC O MePLOdoug EAEIPNC Tou Oe OXEOM He €va ipoBeopiako cupfoAiato. H
a&la autr ipogpxeTal ite amnd Tnv Katavakworn 1 ITn Xperjon Tou dlou Tou TipoldvTog elTe
artd Tn duvatdTnTa He auté e&UMNPETNONG NG NMeAateiag Tou.

To npoBeopakd oupBoAalo, apd To yeyovog otTL Ba katahrj&el 0To UMTOKEipeEVO EPMopeU-
Ma, auto Ba yivel g KATIoloV anwTepo Xpovo, otav, OPwe, TBavwe ol OXEoelg TPoapopdg
kal {itnong eEopakuvbouv. Zuvenwg, To npobeouiakd cupBolalo dev Ba avtikatomtpilet
v anédoon eukoAiag. Emopévwe, katd v anotipnon tou npobeouiakou cupBolaiou, n
a&la g anoédoong eukohiag Ba npénet va apaipebel and Ta duo KOOTN Napandavw.
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EPQTHZH 11

§.

(B)

(v)

()

ANANTHZH

eclasshl

YNHPEZIEZ WHRIAKHE EKMAIAEYIHE
Mua onpavtikn petaBAntn mou xapoaktnpilel ta epnopevpata eival n anodoon eukoAiag. H petafAnti

1 AVTIKOTOTTTPILLEL. ..
Tnv enumtAéov afla TOU VEUETAL O KATOXOC TOU EUMOPEVUATOC O TIEPLOSOUC EAAELP NG TOU OE OXEON LE Eval
npoBeopakd cupuPforato. H atia autni mpoépyetal ite amo TNV KATOVAAWGN 1 TN Xprion tou idlou tou
TPOIOVTOC €lte Ao TN SuVATOTNTA HE AUTO EEUTINPETNONG TNG MEAATELNC TOU.
Tnv enutAéov aéla TOU VEUETAL O KATOXOG TOU EUMOPEVMATOC O TEPLOOOUG OTIOU N TLUH TOU
gEUmopevpaTog GTAVEL o€ TIOAU XaunAd emineda o ox€on e TNV AVAUEVWHEVN amodoon tng emévéuong.

Tnv enumtAéov afla TTOU VEUETAL O KATOXOG TOU EUMOPEVHATOC O TIEPLOSOUG EAAELPNC TOU OE OXEDN LE EVa
npoBeopLakd cupforato. H agla autn MPoEPXETAL ATTOKAELOTIKA OO TNV KOTOVAAWGT TOU (S5Lou Tou
TPOIOVTOC KATA TNV mepilodo ENAeLng Tou.

Tnv enumtAéov afla TOU VEUETAL O KATOXOC TOU EUMOPEVPATOC OE TIEPLOSOUG auEavopevng {NTtnong tou
EUMOPEVATOC OE OXEON HE Eva poBeoulako cupBolaio. H afla autr mpogpxeTal amnod tnv Katavalwaon n
TN Xpnon Tou dou tou mpoidvtog Kata TNV epiodo TN auvavopevng {ntnong Tou.

H owotn andvinon sival n (a).

Mta onpavtikn PeTafAnTh mou xapaktnpilel ta epmopevpata eival n anodoon eukoAiag. H petaBAnti
autn avikatomntpilel TNV emuTAgov agia Tou VEUETAL O KATOXOG TOU EUNMOPEVUOTOC OE TIEPLOSOUG
ENewng Tou o€ oxeon pe Eva nmpobeoulako cupBoAlato. H ala autr mpogpxetal eite anod tnv
KatovaAwaon A Th xprion Tou (6ou Tou polovTog elte oo tn SuvaToTNTA E QUTO EEUTNPETNONG TNG
neAateiag Tou.

BA. oeA. 115-116 kot 119, “Napaywya - A€loypada”’, N. MuAwvag, EAN (2001).
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Epwmon13. | [Emé

(a)

(B)

(v)

()

O 6po¢ «TpoBeopLakd cuUUBOAALOY UAC TTAPATIEUTEL O CUUPWVIEG LETAEL SUOo evdladepoueVwWY
HEPWV YL TNV QyOPATIWANGCLO CUYKEKPLUEVWVY LoVASWV eVOC oTolxelwdouc ayabou r) titAou o€
OUYKEKPLUEVN TLUA TTou Ba cupdpwvnBel TNV NUEPA TNC ayopanwAnaciog
Me Tov 0p0 «AlKalwpa» avaPEPOUAOTE O Yo CUUPWVIO AVAUECO OE VOV AyOpaoTH Kal Evav
TIWANTH VLA TV ayopantwANCia CUYKEKPLUEVWVY HoVAadwV eVOC oTolxelwdoug ayabou r) titAou ot
OUYKEKPLUEVN TLUA KOl EWC L0 OUYKEKPLUEVN OTLYUN OTO HEANOV.
O 0p0oG «aVTAANQYEGY HAC TIOPATIEUTIEL OE CUUPWVIEG HETAEL SUO eVOLADEPOUEVWV LEPWV VA
aVTAAAAEOUV XPNUATLKEC POEC TIOU TtNYALOUV Ao 8LouG oToLXELWSOUC TITAOUG OE CUYKEKPLUEVEG
XPOVLKEC OTLYMEC OTO HEAAOV, LE CUYKEKPLUEVO TPOTIO Kol avaloyia, mou npoodlopilovtal Katd Tn
OTLyUN TNC oupudwviag.
Me Tov 0p0 «TtaPAYWYOG TITAOC» avaPEPOUAOTE OE HLOL CUYKEKPLUEVN OUASA TTAPOYWYWY,
avaAoya HeE To £(60G TOU UTTOKELPEVOU TITAOU.

H owotn anavtnon sivat n (B)
O pev 0po¢ «IPOBECHULOKA CUMBOAOLOL) LAC TIAPATIEUTIEL OE CUMPWVIEG HETAEL EVOC AYOpPAOTA
Kall EVOG TIWANTH YLOL TV ayopaTtwANGLa CUYKEKPLUEVWY HOVASWY EVOC oTolXElwdouG ayabou 1
TITAOU O€ CUYKEKPLUEVN OTLYUN 0TO HEAAOV, OE TLUN TIou IPOaSLlopilleTal T OTLYUN TG cUpdwWVLAG.
O 8¢ 6poG «aVTAAAAYEGY LAG TTAPATIEUTIEL OE OUMPWVIEG HETAEL SV0 evOLadEPOUEVWV LEPWV VAL
oVTAAAAEOUV XPNUATLKEC POEC TTOU TtNYAlouV aro SLadopeTIKOUC OTOLXELWSOUC TiTAouG o€
OUYKEKPLUEVEG XPOVLKEC OTIYUEC OTO HEAAOV, LE CUYKEKPLUEVO TPOTIO KoL AvaAoyla, TTou
npoodlopilovtal KaTd TN oTypn TN cupdwviag. Evw, Pe ToV 0po «mapaywyog TItAog»
ovapEPOLOOTE YEVIKA O€ OAQ TA TTAPAYWYQ, OVEEAPTNTO LE TO EL60C TOU UTTOKELEVOU TITAOU.
BA. ogl. 22-28, ' topocg «MNapaywya-Afoypada», N. MuAwvag, EAM (2001)
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Epwtnon 17. Eotw pa emyeipnon dtavoung xaAkou dtabEtel otic anoOnkeg tng 250.00 tovoug, n asia twv

onoilwv avepxetal ocNpepa o 34 € avd TOVOo. ITn CUYKEKPLUEVN TLUN N EMXEipnon Stavopng
XOAKOU ETUTUYXAVEL KATTOLO LKAVOTIOLNTIKO KEPSOG. AOYyWw OMWE TNG AUEOMUEIWONG TNEG TLUAG
TOU XaAKOU OTNV MAyKOOULO ayopad, TO €V AOYw KEPSOG UTTOKELTOL O Kivduvo Kat yLa To AGyo

0UTO N eMXeipnon SLavoung XAAKOU avaTpEXEL OE MPAEELG AVTLOTAOULONG.

Av ULOOETNOOUME TO TMOAPOKATW OXESLAYPOMUMUA, TIELTE OE TOLEG TMPAEELC MPOXWPNOE N
enuxeipnon dtavoung xaAkou yia va nietuxel 100% e€oudetépwaon TG EVOEXOUEVNG OTIWAELOLG
KEPOOUG Ao TG LETABOAEG TNG TLUAG TOU XaAKOU.

ot
Kipbog

EEE G0 Pog PET Py TOig

Thpd o€ €vpi TOU
vmoksipevon Tithow

EFEL MDA THS FTHY

mpoBer puna] oo pi
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(B) MoUAnoe oe mpwtn paon npobeoptakd cupBoiata yia 250.000 tévouc xaAkoU otnv T Twv 34,00€ ava tovo. Etol, av n Tun
auénbel ota 38,00 € ava tovo dnuloupyeital kEpdoc otn BEon ayopag petpntoic (onueio B) n omola Suotuxwg Sev KAAUTITETAL
amo tn {nua otnv B£€on mpoBeopLakng mwAnong (onueio y).

(v) Ayopaoe o mpwtn ¢paon nmpobeopiakd cupBolaia yia 250.000 tovoug xaAkoU otnv TLun twv 34,00€ ava tovo. Etol, av n Tun
néoel ota 21,00€ dnuloupyeitat kEpdog otn B€on ayopadg petpntoic (onueio B) n omola Suotuxwg dev KAAUTTTETAL ATTO TN {NULA
otnv Béon npoBeouiakng mwAnong (onueio y).

(6) NouUAnoe oe mpwtn $pdon npobeoutakd cupBoiata yia 250.000 tovoug XaAkoU otnv TR Twv 34,00€ ava tovo. EToL, av n Tun
néoel ota 21,00 € n B€on ayopadg petpnrtoic Oa vmootel {nuid 13,00 € (onpeio 8) mou e€oudeTepwVETaL ATO TO LOOTIOCO KEPSOG
mou dnuloupyeitat otnv mpoBbeopiakr B€on nwAnong (onueio ay).

H owotn andavtnon sivat n (6)

MEeAETNOTE MPOOCEKTLKA Ta 0oa eplypddoupe otn oel. 60 tou BLAlov.
BA. ogA. 60-61, I" topog «MNapaywya-Afoypada», N. MuAwvag, EAM (2001)

Ayopa LETPNTOLS NpoBsopiakn ayopa
A Mn
34€ 34€
Mn A
21€ 21€

Znuia otnv ayopad petpnroic= 21 — 34=-13 MNpoBeouiokd képdog: 34 —21=13

s
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QdEAELEC VIO TOUC OLKOVOULKOUC
IOPAYOVTEC QTTO TO TTapAywya
*» E€aodaAllouvv TNV MWANoN TWV MPOLOVTWY TOUC O otaBepn TN TNV

omola cUpdwWVoUV €K TWV TIPOTEPWY, TIPOOTATEUOMEVOL ATO TOV
Klvduvo petafoAng theg apyotepa.

*»+ Emevbuoslc avalappfavovtal onuepa oto Babuo mou nmpoodEpovTal
0ELOTTLOTEC EKTLUNOELS VLA TIC TLUEC TTOU Oal ETILKPATACOUV OTO UEAAOV.

+* H Umapén wavol aplBpol cuvaANaOCOUEVWY SNULOUPYEL OUVBNAKEC
PEUCTOTNTAC OTNV Ayopd, TIOU HE TN Osipd tne odnyel os xopnAd
KOOTN ouvalaywv ova povada TOU UTIOKELMEVOU TITAOU N
EUTTOPEV LATOC.

% ETTPENEL TV €AeUBepn Blokivhon twv mpoloviwv (ayodwv Kol
UTINPECLWY) KOl TWV CUVTEAEOTWY TNEG MApaywyns (otnv mpoKeLlUevn
neplmtwon, tov kKepalalou) os maykooulo smimedo xwplc wialtepo
KOOTOC.
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(a)

(B)

Mol anod TG mapokatw Sev armoteAel pa KUpLOtepn wPEAELQ OV TIPOKUTTEL Ao TV UTapén

H mpooduyn otnv ayopd mopAywywv ofloypddwyv TwV OLKOVOULKWY TopayovIwy yla va
ekpunbdevioouv MANPwWE Toug KLvOUVOUG TTOU EYKUMOVOUV TIG ETMEVOUOELG TTOU avaAapBavouv.

H avadAnyn onuepa €k HEPOUC TWV EVOLADEPOUEVWV OLKOVOULKWY TIOPOYOVIWY EMEVOUCEWY OTO
BaBuo mou npoodEpovtal ALOTILOTEG EKTLUNOELS VLA TG TLUEC TTIOU Ba ETILKPATIIOOUV O0TO MEAAOV.

H tovwon Ttwv TOMKWV ayopwv XPAHATOC Kol KedaAaiou kaBwg kal thn Slatripnon Kot tnv
TPOCEAKUON EEVWV KEPaAalwy yia var KAAUPouV TLG TUXOV EAAELPELC OTO ECWTEPLKO TNE XWPOG.

H Sltaomopd tou KlvdUvou yla Tou¢ cUVAAAOGOOUEVOUG KOl YLo TO GUVOAO TNG OLKOVOULaC.

H owotn andavtnon sivat n (a)

Onwg £€xeL toviotel n mpooduyn Twv evOLAPEPOUEVWV OLKOVOULKWY TIOPOYOVIWY OTL OYOPEC

napaywywv afloypddwyv yivetal yla va sival oe B€on va PELWOOUV €va HEPOCG Tou KlvdUvVou Tou
EYKUHOVOUV oL emevdUoelg ou avalapBavouv. Oviwe, o kivbuvog mote dev e€aodaiiletal MANPWE
ota mAaiola tng ANYPng EMeEVOUTIKWY MPWTOBOUALWV.

BA. oeA. 30-31, ' topog «MNapaywya-Atioypada», N. MuAwvag, EAM (2001)
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Epwtnon 21.

eclasshl

YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

Mowa amno tnv mapakdtw celpa asloypadwv nAnpoti tnv €€n¢ npotaon:

«OTNV MEPIMTWON TOU N TUMKNA amokAlon wooutat Me undév, umapxet 100%

(@)

(B)

(v)

(8)

NPOGSOKWHEVN anodocn».
TOL EVTOKA YPOAUMUATIO TOU EAANVLKOU KpATtoug, Tta treasury bonds tou apepikavikol
KPATOUG KOL Ol UETATPEPIUEG OE ETOXEG OMUOAOYLEC TWV HEYAAWV EAANVLKWV
ETOLPELWV.
TO €EVTOKO YPOUHATIO TOU €AANVIKOU kpatoug, Tta bons du trésor tou
YOAALKOU KpATOUG Kal ta treasury bonds Tou apepLlkavikol KpATOUG.
To ekOLOOUEVA ATIO TNV APEPLKAVLKN TTOAUEBVLKNA
Microsoft opoAoya, Ol KOWVEC LETOXEG TWV HEYAAWV EVUPWTIAIKWY ETOLPELWY, TA

bons du Trésor tou yaAAlkoU KpATOUG.
OL tokopOpeC KATABEDTELC 0 Evav TPATEILKO OPYAVIOUO,
Ol TIPOVOULOUXEC LETOXEC TNG LATIWVLKAG auToKlvntoBlopnyaviag Toyota ,
ol ek8160EeveG amo TNV eupwmnaikn toAuebvikn Philips opoAoyiec.

H cwotn anavtnon sivaw n (B)
Me Sebopévn tnv €EEAMEN TwV KUPLWV OLKOVOULKWY PeyeBwyv, Hovo ta xwpig kivbuvo
afloypada, onwe ta ekSLdOpeva amod Eva KPATOC opoAoya, apouctalouv auth tnv
dotnta.
BA. I" topog «Mapaywya-Afoypada», N. MuAwvag, EAM (2001)
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EPQTHZH 25.

eclasskl

Mua Blopnxavia emegepyaocioag KOAAUMOKLOU yvwpillel To akpBEC HEyeOOC TG Mapaywyng tng tov
ZentéuPpn kot eMOUpMEL va avtiotaBpiosl tnv mapaywyn tng oto TEAOG ZemtepBpiou ME Xpron

AMNANTHZH

(a)
(B)
(v)
(8)

gival owotn;
Oa TPETMEL VoL ayopaoeL TtPoBeoLakd cUBOAaLa, OXL OUWC APECA, AAAA aPyOTEPA, £TOL WOTE va gival
000 to SuvaTo 1o olyoupn yla To UYPOC TNE TIUAG KAAQUTTOKLOU TOLG LETPNTOLG TOV ZeEMTEUPPLO.
Oa TPEMEL va MWANRCEL IPoBeopLlakd cupBoAata, Oxt OUWG ARECcA, OAAA apyoTeEPA, £TOL WOTE va lval
000 To duvato Lo oiyoupn yla To UPOC TNG TIUAE KAAAUTTOKLOU TOLG LETPNTOLE TOV ZEMTEURPLO.
Oa TPETEL va ayopAacel MpoBeoplokd cupforatla apéows, epooov £xel NGN mpoodloplotel To peEyeOoG
NG mapaywyng ZemtepuPpiovu.
Oa MmpeMeL va MwANoeL mpoBeoplakd cupBolata apeocwe, epooov €xel ndnN npoodloplotel To HeEyebOC TNC
mapaywyng 2entepuPpilovu.
H owotn andvtnon sivat n (6)
H Blopnxavia ene€epyacioc KaAapnokiol anod tnv ¢uon Twv EpyactwV TG xeL BEon ayopac otnv ayopa
TOLG METPNTOLC. JUVENWE Oa mpemel va avalaBel avtiBetn B€on otnv npoBeouiokn ayopd, dnAadn Oa
TPETEL Vo IWANOEL TtPoBeoplokd cupBoAata. H avtiotaduion mpémnel va epapuoletal Tn OTLyUN Tou
yivetal n avaAndn tng B€oncg petpntoic n ylvetal cadrc n ouykekplpuevn B€on mou Ba avaAndOsl
HeAovtika, Sdtadopetikd Oa Bploketal ekteBelpuévog €€ OAOKANPOU OTOV ETILXELPNUATIKO KivOuvo, €wg
OTOU KAELWOWOEL. APQ, OTN CUYKEKPLUEVN TIEPLITTWON Ba MPEMEL va YiveL Apeoa.

BA. ogA. 125, I’ topog, «Mapaywya — Afloypada», N. MuAwvag, EAN (2001).
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH 26. - Kata tnv npuepopunvia Anéng, n TLHnR tov npoBscopiakol cupBoAaiou:

ANANTHZH

(B)

(v)

()

Eivar {on pe tnv tun petpntoi¢ kabwg ot U0 QUTEC TIMEC TOUTI(OVTOL KATA TNV
nuepounvia Anénc touv mpoBeaopLakov cupBoAaiou.

Elval peyoAltepn amd TNV TWH OTNV Oyopd HETPNTOIC AOyw TOU KOOTOUG
Sdlampaypdteuong Twv nMPoBeoplokwy cupfolaiwy.

Elval pikpotepn amod tnv TLUN OTNV ayopd HETPNTOLC SLOTL MPOOPEPEL TTEPLOCOTEPN
OlyoupLA OToV EMEVOUTH.

Mrmopel va elval eite ion elte pkpotepn eite peyaAutepn OLO0TL e€aptatal amo tnv
gmtuyia avtiotaduwong tou enevéuTy).

H owotn anavtnon sivai n (a)

H Tl Tou umokeipevou ayaBou tautiletal pe TNV TR HETPNTOLG KATA TNV NUEPOUNVIA
ANéng tou nmpoBeoptakov cupBoAaiou.

BA. ogA. 126, I’ topog, «Mapaywya — Afloypada», N.
MuAwvag, EAM (2001).
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EPQTHZH 27. ‘Evag Eunopog ottaplol cupudwvnoe otig 15 Maptiov va npopundevost 10.000 prnovoeA ortaplov o€
ML AAEUPOTIOLNTLKY) ETALPELA O 6 MAVEC TtpoG 2,72 SoAdapia/umovceA. Moo ano Ta TOPOAKATW

npoBeopiakd cupBolaia €xeL cupdEpov va eMAEEEL O EUMOpPOG;

(a) To mpoBeouiakd cupPorailo pe pnva AnEng tov Mdalo ylati to mpoBeoulakd cupBolalo pe TN
HULKpOTEPN SLapkela ARENG lval auTO TOU OTOLOU N TLUN £XEL TN UEYOAUTEPN CUCXETLON UE TNV TLUN
TOU oLtaplol HETPNTOLC.

(B) To mpoBeopiako cupBoAailo pe piva ARENG tov ZemtepPpLo ylatt £xel SLAPKELO TOUAAXLOTOV PEXPL TNV
napadoon tou ayabou.

(v) To mpoBeouiakd cupPorato pe pnva ARENg tov NOEUBpPlo yla va UIMOPECEL VO AVTLOTAOULOEL TNV
ayopA OLTAPLOU HETPNTOLG TOV ZeMTEUPPLO.

(6) Kavéva mpoBsoptakd cupBolato, adol TO oOTAPL (OWC va €XEL TOV ZEMTEUBPLO KOOTOC OyOpPAS
Alyotepo amd 2,72 S/UmoUcEeA Kal 0 EUMOPOG UMOPEL VOl TIPAY LATOTIOL OEL KEPSOG,.

AMANTHZH H owotn anavtnon ivat n (B)

O €umopocg Ba mpemel va emNEEEL TO TPOOeoULaKO oUMBOAALO e pAva ARéng tov ZemtepPplo ylati

EXEL OLAPKELA TOUAAXLOTOV UEXPL TNV Ttapadoon tou ayabou, £€T0L WOTE va avtloTtaBuiostl Tov kivbuvo

HEXPL KOL TNV NUEPOUNVia mapadoonc.

BA. oeA. 126, I’ topog, «Mapaywya — Afloypada», N. MuAwvag, EAM (2001).
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EPQTH2H 28.

ANANTHZH

eclassh

H Béon petpnrtoic evog gumopouv eivar 100 tovol KaAapmokiou, n Stakvpavon tw
HetaBoAwv tnG mMpoBeopiakng TG eivar o?,= 0,000749 kat n ouvSlakUHAVON TW
HETABOAWV TNG MPOOEGULAKAG TLUNG LE TLG LETAUPBOAEG TWV TLHWV HETPNTOLS Eivaut

Oac ar = 0,000524.

Av kaOs mnpoBeopiako cupPBoiaio avadépetar o 10 tOVoug, MOca TPOOECHLAKA
oUMBOAaLa Oa TPEMEL VOL AYOPAOEL O EUOPOG ;

H owotn amavtnon eivaw n (B)

O apBuog N twv ZME nov Ba xpeLlaotel yia va avtiotaOpiost tn O€on petpnroic:
. NncC * AA
"~ [I0XOTHTA H AEIA ENOX ZME

AA = 0, ; / 62= 0,000524/0,000749= 0,7
Onorte:
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[Tolo mpoBeouLloKO cUPPOAALO ETUAEYW?

KaBe xpoviki oTlypn n mpoBsouiakn ayopd TPoodEPEL OXL UOVO €va, QAAA HLa OELPA Ao
evaAAQKTIKQ TtpoBeoplakd cupfolata yia to iblo umokeipevo ayoBo n titho, ta omoia
SlapEPouv HOVO KATA TOV XPOVo ANénc.

1. To mpoBeouiakd cupBoAatlo pe tn Hkpotepn dLapkela ARENG

elvoll AUTO TOU OTIOLOU N TLUN €XEL TN UEYOAUTEPN CUCXETLON UE TNV TIUA TOu ayabou 1 TitAou
HeTpntoic. Eoxatn oTypun cuoxETiong eivat n nUEpA ANENG, omoTe N TLUN TOU TAUTL(ETOL HE TNV
TIUN petpntolc. Emedn n emtuyia avtiotaBuiong Baoiletal otov Babud cuoxETong TNG TLUAC
LETPNTOLC LE TNV TTPOBECULOKN TLUN,

2. N KotdAAnAn emdoyn eival 1o mpoBeopulakd oUUBOAALO HE TN WKPOTEPN AREN, TTIOU OUWCG,
ANYEL HETA TNV NUEPA ARENC TNC BEoNC peTpNTOLC.
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

MeyeBoc (N A¢la) NpoBeopaknc Ogonc &
Erthoyn) katdAANANC avaAoyilog avTlotadponc

O aplOpo¢ twv npobeopiakwyv cupBolaiwv tou Ba ayopactolVv rj Ba mwAnBouv Ba e€aptnBel amnod

1. 1O péyebog TG avtiBeTng O€ong petpntoic Ko

2. amod nv ava)\ovta ovtiotadpiong dnAadn to moocooto KAAuyng ™me 0éon¢ petpnroic anod tnv npoBsopiakn 0€on. Mo
ouvKEKpLueva to MEyeBOC TNG npoesoulou(nq O¢ong NOF (n aﬁta N HOVAOEC MY EMMOPEUMATOC TOU avnotaeut(stat)
g€aptartatl and t 0€on petpnroic NC (agia | povadeg ny eUnopelATOC Iov BEAw va aviiotaduiow) pe Baon tov TUTO:

MF =-NC * AA omnou:

MF = to puéyebog tng mpoBeoutakng Bonc.

MNC = to peyebog tng B€ong HeTpnTOLC KAl

AA = n erlBupuntni avadoyia aviiotdduiong

To apvnTkG PAonpo onpaivel 0tL n mpoBeopakn 0éon Ba mpemnel va eival avtiBetn tng O€ong Hetpntoig

H AA (Avaloyia Avtiotdaduiong) urtoAoyieton and tov TUmo (EKTOG Kat av pog Sivetal EToLun)

Avoloyio AvTiotaOmiong: AA = G,cap / 6%)p
OTOV  G%p = 1 SLOKVUOVOT TOV HETOPOADY TNG TPODECLUOKNG TIUNG Kot
Gac.aF = Tl OVVOLAKVUOVET TV HETUROADY TNG TPoDESIoKNG TIUAG HE TIG HETUPOAEG TV TIULMV HETPNTOIG.

Ko Teolipvel TLéG amno 0 Ewg 1 adol mpoKeLtal Yo T0G0oTO KAAuyng.
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[Note AA=1

eclasshl

YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

H avaloyia avTioTadionc eival pia JETpnon Tou Babuou tne napalAniAng LeTafoAnc
TWV MPOBEOUIAKWY TIHWVY LE TIC TIHES HETPNTOIC WS Mpog T HeTapAnTdTnTa TWY Npode-
OHLaKWY Tylwv. H HéTpnon autr naipvel GAeC TIg TIES PeTakw 0 kat 1. ©oo mo oTeva peta-
BaAlAovTal ol MPOoBETUIAKES TILEC MPOC TIC TILES UETPNTOIC, TOOO N avahoyia avTioTAB-
onc nAnowalel v povada. AvtiBeTra, 6000 KPOTEPN eival n HETABOA Twv MPOBECIaKWY
TIPHWY 08 OYEOT) UE TIC METABOAEC TWV TILWY PETPNTOIC, TOOO N avahoyia avTioTaduoncg
mnoaler oto undév. H avahoyia avtioraduione naipvel  peyahutepn Tiur, 600 nio 6uol-
OC £ival 0 UNOKEINEVOC TITAOC TOU MPOoBeoUIaKoU oupBohalou Je TOV TITAO NG HETPNTOIC
KOl 600 KPOTEPN SIAPKELQ £XEL TO MPOoBeoUIaKS CUPBOAQIO, KOl VTIOTpOQQ.
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ApOuoc poBeoutakwv cupBoAaiwv mou Ba eclasskl

ayopaotouv ] Ba nwAnBouv (Otav Exw Ae ixtr]
Xpnuatiotnpiov)
O apBuoc N twv ZME mou Ba xpelaotel yia va avtiotaBuiost tn O€on HeETPNTOLS, MPOKUTITEL AU

SlalpEooupe TNV aia petpntolic mou avilotadbuiletal (1 aAALwG To HEYEOBOC TNC MPOOBECULOKAC
Bconc MF) pe tnv moootnta (A aéla) mou avtiotowxei oe eva ZME:

N = AEIA @EZHE METPHTOIE 110Y ANTISTOMIZETAI 5
o [I0ZOTHTA'H AZIA ENOZ SME

MC « AA v B
~ MOZOTHTA'H AZIA ENOZ IME

Ornovu B: o B tou xaptodulakiou
MF =-NC * AA
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ApOuoc poBeoutakwv cupBoAaiwv mou Ba eclasskl
ayopaotouv ) Ba wAnBouv (Otav Exw

Ayopa Epmopeuvpatwv)

O apBuoc N twv ZME mou Ba xpelaotel yia va avtiotaBuiost tn O€on HeETPNTOLS, MPOKUTITEL AU

SlalpEooupe TNV aia petpntolic mou avilotadbuiletal (1 aAALwG To HEYEOBOC TNC MPOOBECULOKAC
Bconc MF) pe tnv moootnta (A aéla) mou avtiotowxei oe eva ZME:

AZIA OEXHY METPHTOIX ITOY ANTIZTOMIZETAI
II0XOTHTA 'HAEIA ENOX XME
B Nnc  AA
ITOXOTHTA 'HAEIA ENOX XME

N =

MNF=-MNMC* AA
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH30. | |Mewvovuotd@uon emmuyxdvoupe:

_ () Na e€oudetepwooupe tov Kivbuvo amod tn HeTaBoAr Tou emuESOU TwWV TIHLWV TOU
UTTOKELEVOU pETOU (oTolxelwdoug ayabou) mou pag evoladEpel.

_ (B) Na etoubdetepwooupe Tov Kivbuvo armo tn Hetafoln tng Baonc.

_ (v) Na erituyoupe kaBapo kEPSOG amod TNV avtlotadulon Tou kKivduvou.
— (5)  Ohata napandvw.

AHANTHZH H owotn anavtnon sivat n (o)

Me tnv avtiotdaduion tou KvdUvou UmopoUl e va e€0UOETEPWOOUUE ToV Kivouvo armo
TNV petaBoAn tTou emumESOU TWV TIUWV TOU UTIOKELUEVOU HEOOU (oTOLXELWOOUG
ayaBou) rmou pag evéladepel. Aev PmopoUE OUWCE VoL EE0VUSETEPWOOUE TOV Kivouvo
amo tn petaBoAn Baong, 610t n Baon Ba peivel apetdaBAntn ebocov oL TIHEG OTNnV
npoBeoplokr adopd Kal oTnv ayopa HeETpnToic Kvouvtal mapaAAnia. Kotd cuvenela,
O€V UTTOPOUE VOl EMITUXOUUE TTARPN aVTLOTABULON TOu Klvduvou.

_ BA. o). 132, [’ topog, «Mapdaywya — Afoypada», N. MuAwvag, EAN (2001).
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH 31. - Kata tnv npuépa ARéng evog npoBscpiakol cupBoAaiov, n Baon eival:

I () Apvnuud
I ) Mnsev

(v) OeTIKN

(6) E€aptatal anokAelotika ano tn 0€on (ayopdc R mwAnong) Tou cUVAAAQCCOUEVOU.

AMANTHZH H ocwoti anavtnon eivawn (B)

Qc Baon opiletal n Stadopd peTOEL pLAC TPOBECULAKNG TLUAG KOL TNC TLUAG LETPNTOLG
Hla GUYKEKPLPEVN oTiyun. By = Fopr — G,

EE¢ oplopov, n Baon katd tnv nuépa ANREng, Omou n MPOOeopLlaKA TIMA KAl N TLUA
HeTpnToic Tautilovtal, ival pndév.

TNV TEPIMTWON TOU TO UTOKEipEVO ayaBo 1 titho¢ eival Sladopetikd amod To
oTolXelwdec ayabo 1 Titho, Kata TNV NUepounvia Anéng touv mpoBeoptakol cupfoAaiou

n Baon dev Ba eival pndevikn:

Bt # Ft — Ct

BA. og). 132, I’ topoc, «Mapaywya — Aéoypada», N.
MuAwvacg, EAMN (2001).
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

MNapadetypa: note n Baon=0

‘Eotw OTL €vag emevdiutnC £xel BTk B€on otV ayopa HETPNTOLC TTAVW OTO METPEAALO Kivnong.
Anhadn to metpeAalo kivnong (=otowxewwdeg ayaBo) tou avnkel. Emeldn) ekTpd OTL OTO
TMPOOEXEC UEANOV N TWUN TOU TeTpeAaiov Kivnong mpPOkeltal va pewwBel avtiotabuilel tov
kKivbuvo avaAappfavovtag apvntiknl npoBsouiakn 0éon (6nAadn 0éon mwAnong) mavw oto
opyo netpéAao. O Aoyog rmou emiAEyel SLadopeTiko ayabo sivol emeldn dev rav dtaBcipo
10 1610 10 oToLKELWEC ayaBd, dnAadn to metpéAaio Kivnong oe mpoOeoulako cupoAato.

2 TNV MePMTWon autn Katd tnv nnepounvia ARéEng tov mpoBeouiakol cupBoAaiou

n Baon Bt = Ft — Ct 6ev Oa ivau undevikn edbocov AApe yia Stadopetiko ayabo
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH 32. H 0éon petpnroic evog eumdpou eival -10.000 provoeA ottaplol, n SLOKUNAVON TWV METOBOAWV TNG
NPOoOEcHLAKAG TWAG Eival 0',2: = 0,00078 , n dakvpavon twv peTaBoAwv TG Baong eivoau 0'12; =
0,000271 , n SwakOpovon TwWV UETOBOAWV TNG TLUNG METPNTOIG Eival o% = 0,000901 ko n
OUVSLOKUPOVON TWV LETOBOAWY TNG MPOOECULAKNAG TLUAG HE TIG LETABOAEG TWV TLHWV LETPNTOIG Elva
0,000624. YrnoAoyi . . .

S () 0,76

(B) 0,55

]
I () o83

() 0,91

ANANTHZH H ocwotn andvtnon givai n (a)

L0 VOl LETPIOOUE TNV ATIOTEAEGATLKOTNTA TN OVTLOTABULONG XPNOLUOTOLOU LLE TOV TUTIO

AA * GZB

o¢
yla va BpoUue tnv Avaloyia AvTioTdBuLong XpnoLUOTOLOUKE TOV TUTIO AA = Oy z¢ / O%p¢=
0,000624/0,00078= 0,8 omoTte:

MAA =1 -

MAA = 1 08 »0,000271 _ 0,7594 ~ 0,76
- 0,000901 T

ApoL N OMOTEAECUATIKOTNTA TNG AVTILOTABULON G Tou €ivat 0,76. H amoTEAECUATIKOTNTA OVTLOTABULONG
HETPA TOV BaBuO KaTd Tov omolo o enmevouTrc avtiotabuilel Tov kivduvo tng emévduong Tou Kal
kKupaivetot petalv 0 kot 1 (0<MAA<1). Oco nMePLOCOTEPO N ATOTEAECUATLKOTNTA AVTLOTABULONG
TPOCEYYLlEL TN HovAda, TO0O MEPLOCOTEPO TIPOCTATEVETAL O EMEVOUTNC ATtd TOV KivOuvo PETABOANG TWV
TIHWV. MLa aImOTEAECUATIKOTNTA AVTLOTABULONG TNG TAENG Tou 0,76 Ba PETEL vaL GUYKPLOEL e AANEG
€VAAAOKTLKEG (KUplwg Slaxpovikd) tpokelpevou va aglohoynBel wg uPnAn R xaunAn.

_ BA. ogA. 133, I’ tépoc, «Mapdywya — ASdypaday, N. Mulwvéc, EAM (2001).
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ATTOTEAEOLLATIKOTNTO QVTLOTAOULONG

H amoteAsopotikotnta TnE aviiotaduionc MAA LeTpleETaL e TOV TUTIO (TUTTOC
5.10, Topoc I, ogA. 133):

AAX G °
MAA =] - ——Z&

O
I 2 I 6 I A I I 2 6 r
OTou o,” elval n dtakLpovon Twv petaBoAwv tng Bacng kat 6.2 n dltakvpavon
TWV LETABOAWV TWV TLLWYV OTN ayopa METPNTOLC.
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EPQTHZH 33. Mia aAeupomolntikn etatpia epappolel otpatnykn avilotaduiwong yla va e€aodallotel ano
TNV mBavotnta avénong TNG TG TOU oltaplol Kot ayopalel otig 5 Malou 3 mpoBeouiakd
oupBolata pe Anén tov ZemtepBplo mpoc 2,94 SoAdpia/pmovosh. To kaBe ocupPoAato
kaAUTtteL 5.000 pmovoeA. 2tig 5 ZentepuPplou, n etapeia nwAnoe 3 mpoBeoplakd cupBolala
YemtepuPBpilov mpocg 3,01 SoAdpra/umouvaoel. Molo ival To CUVOALKO TTPOOECULOKO amOTEAECUA
avtiotaduiong; (YrnoBEtoupe OtL N avadoyia avtlotdduiong Loovtol e tn povada)

I @) 2350
I ) %2350
.

(y)  $1.050

— (6)  -$1.050

AI'IANTH!H H owotn anavtnon sivat n (y)
To mpoBeopLako kEPSog ava pmovoeA ival $3,01 — $2,94 = $S0,07/unovoe). Apa TO GUVOALKO
npoBeopLako anotéAeopa avtlotaduong sivat 0,07 - 15.000 = $1.050

BA. ogA. 134-135, " topog, «Napaywya — AEloypada», N.
MuAwvag, EAN (2001).
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EPQTHZH 34. Mua aAdsuponolntiky etalpeia kT otig 5 Maiiou ot Oa xpetaotetl 20.000 prtovoeA owtaplov o€ 6 pnvee. H
TPEXOUOO TLUN METPNTOLC TOU owaplol eivatr 2,27 SoAdpia/pmolvoel. H stapia epappolel otpatnyikn
avtiotaduiong ywa va efacdpalAiotei and tnv mbavotnta avénong tng TILAG Tov otaplol Kot ayopalel 4
npoBeopuiakd cupBoraia pe AREn tov NoEpPBpro nmpog 2,44 doldpla/pnovoeA. 2t 5 NosuBpiov, n etaipeia

oyopace otnv ayopd perpntoi¢ 20.000 prmovoeA owtaplol mpog 2,49 SoAdpia/unoloeN Kat mwAnoce 4
npoBsopuiakd cupBoAata Nospppiov mpog 2,52 SoAdapia/unovosA. Moo gival To KABAPO GUVOALKO KOOTOG
ayopag;

D (@) $31.600
I (B) $38.500
_

(y) $41.900

(5) $48.200

AI'IANTHZH H owotn anavtnon sivat n (6)

To npoBeoptakd kEPSOC ava prmoloe sival $2,52 — $2,44 = S0,08/umovoel. Apa n kabapr T ayopac sivat
$2,49 — 50,08 = 52,41/ punovoeA Kot to Kabopod GUVOALKO KOOTOC ayopag sival

$2,41/ unovoeA - 20.000 provoeA = $48.200

BA. oel. 134-135, I’ topog, «Mapaywya — Afloypada», N.
MuAwvagc, EAM (2001).
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eclasshl

YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

Oetkn B¢on R B€on ayopac:

£XW OTAV KATEXW €va ayabo onpepa (A) kat oto pEAAoV BEAW va TO TIOUA oW

Apvntikn O€on N B€on nwAnong:

EXw otav dev KatEXw eva ayabo onuepa (M) kat oto peAAov BEAw va to ayopdow (A)

Ayopa Metpntoic C Ayopa ME F
ZAPEPQL A(1) M(A)
MéAAoV M(A) A(N)
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4 Eldn Avtiotabuiong
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W N

Epmopevpata: Avtiotaduion Ayopag

Eunopevpata: Avtiota®uion NMwAnong

Xpnuotiotnplakocg Asiktng (rtx FTSE): Avtiota®uion Ayopadc
Xpnuoatiotnplakog Asiktng (mx FTSE): AvtiotaBuion MwAnong
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EPQTHZH 35.

AI'IANTHIH

Eva petaAAeio xpuooU ektipd oti¢ 10 Auyouotou OtL tov AekéuPpro Ba €xeL mpog
nwAnon 20.000 ouyklEg xpuooU. H tpExouoa TR METPNTOLC TOU XpuooU eivan 9,11
doAdpla/ouykia. To petaAldeio edappolel otpatnylky ovrtiotaduiong ywa va
géaodpaAiotel anod tnv mibavotnta Heiwong TG TG TOU XpuooU Kol yla To A0yo auto

nwAnoe 4 npoBsopiokd ocupPoloaia peyeBou¢ 5000 ouyklwv €kaoto He AREn tov
AskéuBplo mpoc 9,22 Solapia/ovykia. Itic 10 Askepupplov, To petaAleio nwAnoe otnv
ayopd petrpntoic 20.000 ouyKlEG Xpuoou mpoc 9,02 SoAdapia/ouyKid Kol ayopaoce 4
npoesoutaxa ouuBvoua Aexsqutou npog 9,05 SoAapia/ouykid. Molo eival To kebapd

$183.800

-$183.800

$92.250

-$92.250

H owotn andvtnon sivat n (a)

To mpoBeoplako KEPSOC avd ouykld sival $9,22 — $9,05 = S0,17/ouykid. Apa n kadapn
T twAnong sivat $9,02 + S0,17 = $9,19/0uyKLd Kal TO kebepd-cuverke«kEpSoc kaboapn
T mwAnong eivae $9,19/ ouykid - 20.000 ouykiec = $183.800

KaB®apd ouvohikd anotéleopa: kEpdoc= (0,17 —0,09)*20.000= 1.600S

BA. oeA. 136, I’ topog, «Mapaywya — Afoypada», N. MuAwvag, EAM (2001).
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EPQTHZH 36. ‘Eva apoBaio kepalaio ektipd otig 10 Maptiov OtL tov loUvio Oa €XEL GUYKEVTPWOEL EMOPKA
kepAaAaia TPoG emEvOUCN OTO XpnHatLotAPLlo. EMeld avapével avodo TwV TIHWV TWV HETOXWV,
anodaocilel va ayopdaocetl 1.000 npoBecpiaka cupfolaia ZME louviouv tou 8eiktn FTSE/ASE-20. H
TpEXovoa TUn tou Seiktn eivan 2.345,91 povadeg, evw ta npobeopiakd cupBoAiaia EME louviov
Tov 8eiktn €ivat 2.512,54 povadeg. Ztic 12 louviou, n T tou deiktn eivan 2.601,21 povadeg ko to
apolBaio kepalalo £XEL CUYKEVIPWOEL emapkn KepaAaia Kot €ival £TOLHO v EMEVOVOEL OTO

Xpnpartiotiplo. Thv idta pépa nmwAei 1.000 npoBeopiaka cupfoiaia ZME louviov tou deiktn
FTSE/ASE-20 otnv Ttiur) tou 8giktn . Molo gival To GUVOAKO MPOOBeoHLaKO KEPSOG yia To apolpaio

122.450.000 5py.

135.990.000 &py.

158.830.000 5py.

177.340.000 6px.

AI'IANTHZH H owotn andvtnon ivat n (8)

To mpoBeopiako képdocg eivar 2.601,21 — 2.512,54 = 88,67 povadeg yia 1/2.000 tou cupPoraiouv. Apa
TO GUVOALKO TtpoBeoptlako kEpdog eival 88,67 x 2.000 x 1.000 = 177.340.000

- BA. oel. 137, I’ topog, «Napdaywya — A§loypada», N. MuAwvadg, EAM (2001).
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EPQTH2H 37

ANANTHZH

(a)

(B)

(v)
(6)

Eva Sikaiwpa givat éva ocupPoAaio avapeoa oe U0 MEPN (ATtopa, EMLXELPNOEL,
eNevOUTEC), TOV ayopaotl KaL Tov MwANTH Tou Swalwwpato¢. O ayopaotig Tou

SLKaLWpOTOC EXEL:

TNV UTIOXPEWON va To €£00KAOEL CUUPWVO UE TOUG OPOUC TIOU avaypadovtal mavw oTo
Skatwpa.

v duvatotnta va to eéaoknoel, €p’ooov 1o eMIAEEEL, oUUPWVA PE TOUGC OPOUC TIOU
avaypadovtal mavw oTo dkailwua.

TNV UTTOXPEWON VA NV TO €€0OKAOEL.

TNV UMoXPEWON va to e€aoknoel cupdwva UE Toug Opoug tou Ba StatunmwBouv amnod Tov
TIWANTA TOU SLKOLWULOTOC TNV OTLYHA TNS AoKNong Tou..

H owotn anavtnon ivat n (B)

‘Eva dikailwpa divel otov ATOPAZTH tou tn AYNATOTHTA £€doknong Tou, cUpdwva LE TOUG

O0poug Tou avaypaddovtal oto cupBorato (dnA. tov umokeipevo titAo, Tov aplOpo Twv
TitAwv, TNV TR €€doknong, To TUTMO ToU SLKALWMATOC, Kal T NUEPa Anéng tou). Omola
UTIOXPEWON amoppEEl amo tnv eédoknon tou Olkatwpatog avAkel otov MNOQAHTH tou
Slkalwpatoc.

BA. oeA. 151, KepaAato 6, ‘Ta Sikalwpata Kol n anotipnon toucg, EAM.
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EPQTHZH 38

ANANTHZH

E.

(B)

—
=

C

‘Eva dikaiiwpa ayopdc Evpwmnaikol tUmou divel otov mTWANTH Tou SIKALWHOTOG:

™ Ouvatotnta oyopAC OUYKEKPLUEVWY HOVASWY TOU UTIOKELUEVOU TITAOU Ot pLa
OUYKEKPLUEVN TLUA €€A0KNONG, OE €VO CUYKEKPLUEVO LEANOVTLKO XPOVLKO onUEio.

TNV UTIOXPEWOCN AYOPAC aTtO TOV AyOopaoTH TOU SLKALWUATOC CUYKEKPLUEVWY LOVAdWV TOU
UTIOKEIPEVOU TITAOU O€ HLOL OUYKEKPLUEVN TIMR €EAOKNONG, OE €va OUYKEKPLUEVO
HEAAOVTLKO XPOVLKO Onpuelo.

TNV UTMOXPEWON TWANONG OTOV QlyopaoTn Tou Slkalwpatog, €p’ 66ovV 0 ayopaoThn Tou
SlKalwMATOC €TUAEEEL VO TO €EQLOKNOEL, OUYKEKPLUEVWV LOVASWY TOU UTIOKE(EVOU TITAOU
O€ L0l CUYKEKPLUEVN TLUN €€AOKNONG, OE EVA CUYKEKPLUEVO LLEANOVTLKO XPOVLKO OnUELo.
TNV SuvatotnTa MWANCNG TOU SIKALWHOTOC O€ VOl LEAAOVTLKO XPOVIKO OnUELO.

H owotn anavtnon ivat n (y)

To dwaiwpo ayopadg Sivel otov ayopaotr) tou Sikalwpatog tn AYNATOTHTA ayopdg tou
UTIOKEIPEVOU TITAOU OUPPWVA HE TOUG OUYKEKPLUEVOUC Opoug (moootntag, TLUNAG
g€aoknong, xpovo g€aoknong). H emdoyn tng €€doknong n pn-e€doknong OVrKeEL oToV
ayopaoty. Eav o ayopaotn¢ emAé€el va Tto €€0OKAOEL, TOTE O TWANTAG E€ival
YNOXPEQMENOZ vo nmwAnoest (emewdy ayopaotr)c Tou SKalwpatog £xel tn duvatotnta
0yopdc) ToV UTTOKELEVO TITAO CUUPWVA UE TOUC CUYKEKPLUEVOUC OPOUG.

BA. oeA. 152, KepaAalo 6, ‘Ta Sikalwpata Kal n anotipnon toug, EAM.
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EPQTHZH 39 ‘Eotw OtL €vag emMevdUTG ayopace £va Sikaiwpo ayopdg tng MeEToxng ABI, kouw
nAnpwoe €va nooo UYPouc 2 Evpw. To Sikailwpa ayopadg £xetl Tiun e€aocknon¢ 10 Evpw,
Kot propel va e§aoknOel povo tn nuépa tng ARéng tou. Tn otyun ™S ARENG, n

TPEXovoa ayopoia T TNG UTOKELHEVNG petoxng eival 11 Evpw. Exel oupdépov o
enevoUTNG va eEAOKNOEL TO SIKAiWHO OLYOPaG;

()  Oxt, 616TL To CUVOALKO TTOCO Tou Ba kKataBAAEL 0 ayopaoTnG, Qv To €aoKNOEL, gival 12
Evpw (= 2 (mooo) +10 (tiun e€doknong)), evw to oco mou Ba slompadtel ivat 11 Evpw.

(B) Na, S10TL N TPEYoLTA TLUN TNG LETOXNAG Elval HeyaAUTeEPN TNE TLUAC e€doKkNoNG.

(y) O enevdutic¢ Ba eivat adiadopo¢ avdapeca otnv e€doknon n pneédoknon Tou
SlKalwpATOoC.

(6) O emevdutng dev €xeL Tn duvatotnta e€AokNoNG oUTWE 1 AAAWC.

AMANTHZH H owotn anavtnon ivat n (B)

H e€doknon evog SLKALWHUOTOG ayopas CUUDEPEL TOV AYOPOOTH TOU SLKALWUATOC €AV,
KOTAL TN OTLYUA TNG €€A0KNONG, N TPEXOUOA ayopaia TLUR TOU UTTOKELPEVOU TITAOU elval
HEYOAUTEPN TNC TIMAG e€doknong, XQPIZ va AapBavetat um'oPnv to mMocod Tou
katafAROnke otav to cuUBOAALO AYOPAOTNKE.

BA. oeA. 158, KedpdAato 6, ‘Ta Sikalwpata Kal n anotipnon toug, EAR.
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EPQTHZH 40

ANANTHZH

§.

(B)

=

C

‘Eva dikaiwpa nwAnong Eupwrnaitkou TUnou Sivel otov NWANTH TOU SLKALWHATOG:

™ Suvatotnta oyopAC OUYKEKPLUEVWYV HOVAOWY TOU UTIOKELHEVOU TiTAOU Of pla
OUYKEKPLUEVN TIUN €€A0KNONG, OE €V CUYKEKPLUEVO LEANOVTLKO XPOVLKO OnUElo.

TNV UTIOXPEWOCN OyOPAC OTTO TOV AyOPO.OTH TOU SLKALWUATOC CUYKEKPLUEVWY HOVASWVY TOU
UTTOKELUEVOU TITAOU OTNV TLUN €EAOKNONG, OE €VO OUYKEKPLUEVO HEAAOVTIKO XPOVLIKO
onueio.

TNV UTIOXPEWON TIWANCNG OTOV ayopoaoth Tou dkalwpatog, €p’ 60OV 0 ayopacTrC Tou
SIKOULWHATOC ETIAEEEL VAL TO €EEAOKNOEL, OUYKEKPLUEVWY HOVASWYV TOU UTIOKELUEVOU TITAOU
OTNV TLUN €€A0KNONG, OE EVOL CUYKEKPLUEVO UEAAOVTLKO XPOVLKO CnUELO.

TNV duvatotnTa MWANCNG TOU SIKALWUATOC O€ €va LEANOVTLKO XPOVLKO onUEio.

H owotn andavtnon sivat n (B)

To Sikaiwpa twAnong divel otov ayopaotr Tou Sikatwpatog tn AYNATOTHTA nwAnong tou
UTTOKELUEVOU TITAOU oOUpPWVA HE TOUC OUYKEKPLUEVOUC Opoug (moocotntag, TLUAG
ge€doknong, xpovo e€aoknong). H emloyn tng €€doknong n UN-e€AoKNONC QVAKEL OTOV
ayopaotn. Edv o ayopaotnc emAEEEL va TO €EAOKNOEL, TOTE O TTWANTHC TOU SLKALWUATOC
elvat YMOXPEQMENOZXZ va ayopadocel (emeldri oyopooTnC TOU OSLKOLWHUOTOC E£XEL TN
duvatotnta MwANonCg) Tov UTTOKELEVO TITAO cUUPWVA LE TOUC OUYKEKPLUEVOUC OPOUG.

BA. oe). 154, Kepalato 6, ‘Ta Sikalwpata Kal n anotipunon toug, EAM.
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EPQTHZH 41 ‘Eotw OtL £vag emevOUTNG ayopaoce Eva Sikaiwpa nwAnong tng petoxng AEZ, kot TARPWOE £va MOGO

UYouc 2 Evpw. To Sikaiwpa nwAnong £xet Tiun e§doknong 10 Evpw, kot propei va e§aocknOei povo

™MV nuéEpa tn¢ ARENG tou. Tn otyn tTng ARENG, N TPEXouca ayopaia TN TG UTTOKEIMEVNG LETOXNG
0.’ > ¢ va £E00KNOEL QLUTO TO SLKaiwpa TTWA :

Oxt, 610tL To oUVOALKO OGO Tou Ba kataPfaAel o ayopaotng, €av to e€aoknoel, ival 11 Evpw (= 2

(mood) +9 (ayopaia T TOU UMOKEipEVOU)), evw TO TOCO mou Ba elompatet eival 10 Evpw (TIun

g€aoknongc).

B)

(B)  Nai, 610TL N TPEXOUOA TLUN TNG LETOXNG ELVAL LLKPOTEPN TNG TLUAG €§A0KNONG TOU SLKOLWUATOG,.
(v) O enevdutnc Ba eival adladopoc avapeoa otnv e€aoknon N HNe€Aoknon Tou SLKOLWULOTOC.
(6) O emevdutnic bev €xeL tn Suvatotnta €AOKNONC OUTWG N AAAWC.

ANANTHZH H owotn andavtnon sivat n (B)

H e€doknon evog SIKalwHOTOC TWANCNG CUUPEPEL TOV AYOPAOTH) TOU SIKOLWUATOC EAV, KATA TN OTLYUNA
NG €€doknong, N TPEXouoa oyopaia TIMA TOU UTIOKELHEVOU TITAOU  €ivol HLKPOTEPN TNG TLUNG
g€aoknong, XQPIZ va AapBavetat vr’oPnv to mooo UYPouc 2 Eupw mou kataBAnbnke otav to
oUUBOAALO ayOopAOTNKE.

BA. oeA. 159, KepdAato 6, ‘Ta Sikalwpata Kal n anotipnon toug, EAM.
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Eotw éva dikaiwpa ayopadag pe tun e§aoknong X, kot Anén oto xpoviko onueio T. Eotw
OTL N ayopaia T TOU UTIOKEIMEVOU TiTAOU Katd TNV npépa AR§NG tou dikawparog, Sy,

ANANTHZH

(a)

(B)

(v)

()

glvoll LEYOAUTE( ) , OnAad
H ecwtepikn ala tou Sikawwpatog ival ion pe 0 kat n xpovikn afila tou Sikalwpatog eivat
ton e 0.

H eowteptkn ala tou dikawpatog eival ton pe 0 Kal n xpovikn aélo Tou Skalwpatog ivat
lon pe S; - X.

H ecwtepikn afia Tou dikauwpartog eivat ton pe Sy - X, kat n xpovikn agia Tou Sikalwpatog
glval ion pe Sy - X

H eowtepikn agia Tou Sikatwpatog sival ion pe Sy - X ka n

Xpovikn a&ia tou Sikatwpatog ival ton pe 0.

H owotn andavtnon sivat n ()

H a&la evog dikalwpartog eival ion to aBpolopa tnG XPOVLKAG a&lag Tou Kal TNG ECWTEPLKAG
aélog tou. Oco peyalutepn eival n xpovikn SLAPKELX TOU SLKOLWUATOC TOOO PEYOAUTEPN
Ba eival kat n xpovikn tou afia. Apa, otn Anén tou, otav SnAadrn n XPoViKr Tou SLapKeLa
elvat 0, n xpoviki tou atia eival 0. H sowtepiki afla evog SLKOALWUOTOG ayopdc, OTo
XPOVIKO onueio Anéng, T, elvar ton pe t dtadopa S; - X adou S; > X

BA. ogl. 161, Kepahato 6, ‘Ta Sikatwpata Kal n anotipnon toug, EAM.
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XpoVvLKNn aéla

Xpovikn aéia SIKaLwHAToC ayopac

KOLTA TTOCO N TLUN Tou Skatwpoatog ayopdc C eival peyaAlTtepn oo TV EowWTEPLKN afio S-X

xpovikn aéia Sikawwpatog ayopac= C— (S — X)

Xpovikn aéia Sikalwpato¢ TwAnong
KOTAL TTOOO N TLUN Tou Skalwpatog mwAnong P elvol peyaAutepn amo tTnv eowtepLkn aia X-S

Xpovikn aéia Sikawwpatog ntwAnong=P — (X —9S)
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Katd tnv nuépa ekTTvong, ol €C1I00PPOTTIOTEG Ba odnyrioouv TNV TIUA TWV OIKAIWUATWY OTIC €0WTEPIKEG TOUG agieg, KABWG
OTTOIadATTOTE AAAN TIUA Ba yIvoTav agopun €QapuUoyAS €C1I00PPOTTNTIKNG ayopaTtwAnaciag. MNpdyuari, éva dikaiwpa ayopds Ye TIUA
e¢doknong X = 1.500 kai Tiuf uttokeigevou TiTAou S = 1.650, TNV nuépa ekTTvong Ba TTpétTel va €xel agia 150, dnAadr 600 Kal N
eoWTEPIKN Tou agia (= S - X = 1.650 -1.500). Eav n agia Tou Tav 200, TOTE £vag £CI00PPOTTNTIKOG AVTIOTABUIOTAG Ba eTTWPEANBEI
TTOUAWVTAG TO BIKAiwpa ayopdcs kai eioTTpdarTovTag 200, evwy 0T oUVEXEIQ Ba TTPETTEI va ayopAoEl TOV UTTOKEIEVO TiTAO TTpog 1.650
KAl va ToV TTapadw-0€l OTOV ayopaaoTr] Tou dIKAIWPATOS (TTou TTpofaivel oTnv €gdoknon Tou) mpog 1.500. Xwpig Kauid eTEvouon
Kal XWpPIG KivOuvo, 0 £C1I00pPOTTIOTNG Ba TTETUXAIVE KEPOOG 50 dpax WV YIa KAOE povada Tou UTTOoKEiuEVOU ayaBou A TiTAou (= + 200
-1.650 + 1.500). To KivnTpo autd Ba wbouoe TTOANOUG va TTOUANCOUV DIKAIWPATA ayopds Kal VO ayopAoouV TOV UTTOKEIMEVO TIiTAO,
ME QTTOTEAEOMA N TIUA TwV OIKAIWPATWY va odnynBei oTic 150 dpaxués, KATw atrd Tnv otroia dev UTTAPXEl ETTITTAEOV KivnTPO
KEPOOUG. Mapduolog unxaviopog (aAAG avtiBetog) Ba avarrtuxBei e@doov n TiIPR Tou SIKAIWMPATOG €ival PIKPOTEPN TNG ECWTEPIKAG

agiag.

Ouwg, evw n agia Tou diIKaIWPATog Ba 1I00UTalI HE TNV ECWTEPIKI TOU Agia KATA TNV NPEPA EKTTVONG, KATA TN XPOVIKA TTEPIOdO TTPIV
TNV NUEPA ANENG 1o diKaiwua Ba gugavilel agia ueyaAUTEPN TNG €C0I0TEPIKAG agiag. AUTA n €TTITTAEOV agia €ival yVwOTH WS XPOVIKA
agia Kal avTIKaTOTITPICE! TIC TTPOODOKIEC TWV CUVOANQCCOUE-VWYV YIa JETABOAN TNG TIMAG TOU UTTOKEIMEVOU TITAOU KATA TPATTO €UVOIKO
yla Tov ayopaoT Tou OIKaiwuatog. Ooo peyaAuTepn €ival n Xpovikr dIdpKeIa Tou OIKAIWHPATOG, TOOO HEYaAUTEPN Ba €ival Kal n
XPOVIKA agia Tou. 2TNV £€0X0TN NPEPA TNG EKTTVONG N XPOVIKA agia pndevideTal, KabBwg dev PTTOPEI TTIA va euvonBei 0 ayopaoTig atrd
TIG METAPBOAEG TOU UTTOKEIEVOU TITAOU.
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EPQTHZH 43

ANANTHZH

B)

(B)

(v)

()

eclasshl

YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

‘Eotw £va Sikaiwpa ntwAnong e tun e€aoknong X, kat Anén oto xpoviko onpeio T. Eotw
OTL N ayopoliot TLUr TOU UTTOKEIMEVOU TitAou Katd tnv nuépa AN§ng tou Sikatwpartog S;,

H ecwtepikn agia tou dikawwpatog eival ion pe 0 kat n xpovikn agia tou Sikawpatog ivatl
ton e 0.

H ecwtepikn afia tou dikawwpatog eivatl ion pe 0 kat n xpovikn agia tou dikawpatog ival
lon pe Sy - X

H ecwtepikn afio tou dikauwpatog eivat ton pe X - Sy, Ko n xpovikn aéia Tou SLKalwpoTog
elval ton pe 0.

H eowtepikn afia Tou dikatwpartog eivat ion pe X - Sy, kaw n

xpovikn aéia tou dikaiwpatog eivat ion pe X - Sy

H owotn andvtnon sivat n (y)

H afla evog Sikawwpartog eival (on to abpolopo tng XPOVIKAG aflag Tou Kol TNG
eowTePLKNG aflac tou. Oco peyalutepn eival n xpovikn SLAPKELX TOU SLKOLWUATOG TOGO
pneyaAlTtepn Oa eival kot n xpovikn tou aia. Apa, otn Anén tou, otav dnAadn n xpPovikn
Tou Slapkela givatl 0, n xpovikn tou atia eival 0. H sowtepikny afia evog SkalwpaToC
NwANoNG, 6To Xpoviko onueio ARéng, T, elvat ton pe t dtadopa X - S; adou X > S..

BA. oeA. 161, KepdAato 6, ‘Ta Sikalwpata Kal n anotipnon toug, EAI.
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

EPQTHZH 44 . H oxéon avapeoa otnv agio evOg SIKOLWUATOC TWANONG Ko TV TLHR €§AoKNONG TOU €ival:

(o) apvntikn, EMeLdN n T €€dokNoNG EMNPEALEL APVNTLKA TNV ECWTEPLKN agia Tou SKALWILATOG TTWANCNG.
(B) Oetikn, emeldn n TR €§AoKknoNG EMNPEATEL BETIKA TNV E0WTEPLKNA ala TOU SLKOLWMATOG TWANONG.

(y) apvntikn, emewdn 0co peyaAltepn €ival n TR €§doknong tOCO WUIKPOTEPN €lval n mBavotnta €€A0KNONG TOU
Sikalwpatog mwAnong, Le otaBepn TNV TLUA TOU UTTOKELUEVOU TITAOU, KoL Apo TOGO HLKpOTEPN Ba gival kat n aéla tou.

(6) ampocbloplotn.
ANANTHZH H owotn andvtnon sivat n (B)
H ecwtepikn agla vog dkalwpatog mwAnong, 6To XPOVLKO onpeio tng AR§ng tou, eival X - S; . Apa, 600 peyaAutepn
glval n X (tun €§doknong), toco peyalutepn Ba sival n dtadopa X - S; (eowtepkn agia), Kal KATA CUVEMELD, TOGO
HeyaAUtepn Ba lval kat N cuvoAlkn afla Tou Sikatwpatog TwAnong. Apa, n oxéon ival Betikr. AUTO TO CUUTIEPOCUA
LoXUEL OTav oL AAAOL TAPAYOVTEG IOV EMNPEALOUV TNV afla Tou SIKalwUATOG tapapevouy otabepot.
Xpovikn aéla dikatwpotog mwAnong= P — (X - S)
eneldn otnv nuépa Anéng T eiva:
Xpovikn aéla Sikatwpoatog mwAnonc=0
tote: P — (X —S)= 0 mou onuaivet: P = (X -S)
Ba pmopovca VoL TO CUUTEPAVW KOL ATTO:
P=Xx*e T« N(—d,) — S * N(—d,)
BA. oeA. 163, Kepahato 6, ‘Ta Sikawpata Kot n amotipunor touc’, EAM.
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EPQTHZH 45

H oxéon avapeoa otnv aio evog SLKALWHATOG ayopAs Kol TG METABANTOTATOC TNG TLUNAG TOU UTOKEiIMEVOU TitAou (mou

METPLETAL OTLO TV TUTULKA amOKALon) ivad:

(a) apvntikn, eneldn) 600 peyoAUTepPN €ival n HeTaBAntotnTa T000 PeyoAUTEPN N MBAvVOTNTA N T TOU UTTOKEIPHEVOU TiTAOU va
TLECEL TIOAU XOUNAOTEPA ATIO TNV TLUN EEA0KNONG KAl Apa, N EowTePLKA afla tou Sikawwpatog va givat 0.

(B) apvntikn, emeldn 600 peyoAUtepPn €ival n HetaBAntotnTta T600 PeyoAUTEPN N MBAvOTNTA N TLUN TOU UTIOKEIPEVOU TiTAou va

avéBeL TOAU Alyo mavw armod tnv TN e€AoKNoNG KoL apa, N EoWTePLKA afla Tou SIKALWUATOC va eival TTOAU ULKPH.

(v) Betikn, emeldn 600 peyalutepn ivat N LETABANTOTNTA TOCO HEYAAUTEPN N TILOAVOTNTA N TLUN TOU UTIOKELEVOU TITAOU va avEBEL
TIOAU TIAVW OO TNV TN €€A0KNONG KAl APQ, N ECWTEPLKN a&la Tou SIKALWHOTOC VAL VoL TTIOAU HEYAAD.

(6) anpoacbiopLotn.
ANANTHZH H ocwotn anavinon sivat n (y)
C=S+*N(d)—X+*e "+ N(d,)

~ ln(%) + [rp + (%) 02] T

d, = ~
~ ln(%) + [rF — (%) 02] T
d, = o~

0Ooo0 peyaAltepn n HetafAnNTOTNTA, TOCO HEYOAUTEPN N TUOAVOTNTA Yyl pLla TTOAU PEYAAN TPOC T MAVW I TPOC TA KATW
HETAPBOAN TNG TLUAG TOU UTIOKELMEVOU TITAOU O€ oX€on ME TNV TR €€doknong. Opwe, Hla TPOC Ta KATW HUETABOAN TNG TLUNG,
aveédptnta anod Ta €Av eival mMOAU peyaAn i oAU pkpn, emidEpeL To i6lo amotéAeopa wg mPog TV aflol Tou SIKALWUATOC,
OnAadn emudpépel undevikn eowteplk afla. AvtiBeta, P mMpog Ta MAvVw HETABOAN, €av elval HeyAAn emipEpel PeYAAn
E0WTEPLKN afla kal apoa HeyaAn cuvoAikn aéla oto Sikailwua.

BA. oeA. 163, Keddalaio 6, ‘Ta Sikawwpata Kot n anotipnon toug’, EAM.
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2XEON L0oduvauLaC TULWV SLKAULWUATWY
ayopac kat rtwAnonc (Put-Call parity)

OL AYOPOLEG TILEG TWV SLKAUWUATWY TIPETIEL VAL LKAWVOTIOLOUV TNV TAPAKATW OXECN LOOSUVAHING WOTE va unv givai
epiktn n dLe€aywyn eéLloopponntikng kepdookomiag

P=C—-S+Xe 5t

Omnou C, n TR SIKOLWHOTOC ayopas eVpwraikol TUTIOU HE TLU e€doknong X dtapketag t (=T-t),
T: nUEPQA EKTTIVONG, t: XPOVLKNA OTIYUA VWPLTEPN TNEC NUEPOUNVIOG EKTIVONC

rs TO 0KLVOUVO EMLTOKLO yLa KOTABETELG SLAPKELAG T,

P n T Stkalwpatog mMwAnong eUpWIAikoU TUTIOU PE T e€doknong X SLAPKELAG T Kall

S, N TLUA TNG LETOXNG ) TOU omoloudNmote afloypadou — otV AUESN ayopd - ETTL TOU omoiou €xouv ekdoBEel Ta
SlkalLwpata.

Anapaitntn npoindébeon: ta Sikalwpota ayopas Kot mTwAnong va €xouv tnv idta tiun e§doknong X
H wooSuvapio auth oxVeL KABE OTLYHN KAl AEEL OTL TO VAL EXW TWPO EVAL SLKALWHA 0lYOPAG KoL TAL XPOTA TIOU

XPELalovtal EAV TO £6Q0KNOW £lval LOOSUVAHO LE TO VO EXW TWPA EVA SIKALWHO TIWANGCNG KAL TOV UTIOKEEVO
TLTAO TTOU XpelaleTal yla va To €00KNow:

C+Xe /" =P+S
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YNHPEZIEZ YHPIAKHEI EKNAIAEYIHI
EPQTHZH 46 ‘Eotw éva dwkaiwpa ayopd¢ Evpwrnakol tomov, kat éva dikaiwpa nwAnong Evpwnatkol TUMOU LE
UTTOKELMEVO TiTAO TNV peToxn TG etanpeiag ABI. Ta U0 autd dikatwpata €xouv tnv idta npuépa ARéng,

(a) N a&ia Tou SIKALWHOTOC ayopac elval LeyaAUTEPN TNG alag Tou SIKALWHOTOC TTWANCNC.

(B) N agla Tou SIKALWUATOC ayopdg eival pKkpoTtepn TNG aflag tou dkalwpatog MwAnong.

(v) N afla Tou SIKALWUATOC ayopac sival ton Pe TV agia Tou dkalwpatog MwAnong, losg pe 1.
(6) N agla Tou SIKALWUATOC ayopdg eival ton pe TV agla Tou Sikalwpatog mwAnong, toeg pe 0.

AMNMANTHZH H ocwotn anavinon sivat n (8)

ATO TNV LOOTNTA TWV SLKALWUATWY ayopag Kot mwAnong (oeA.

168), £xoupe OTL 0TO XpoVvLIKO onueio T (An€n, T=0) Ba LoxLEL:

P=C—S+Xe /" Enedbn S, =X, 10t¢, P=C, Kot dpa, ta SUo Sikawwpata xouv tnv idla atia.
Xpovikn aia Sikawwpatog ayopdg= C— (S —X)
0=C—(S—X)=>C=(S—-X)=0

OMolwG: xpovikA atia Skaiwpatog mwAnong= P — (X —S)

0=P—(X—S)>P=(X-5)=0
H atla avutn eivat ion pe pundév, d1otL otn ARén, n xpovikn afla tou kaBevog sival pndevikn, Kol n
eowteptkn agla eival emiong pndevikni adou S;=X .
BA. og). 168, Kedalawo 6, ‘Ta Sikawwpata Kot n arotipnon toug’, EAM.
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AEATA SIKOLWULATOC AYOPAC: OXEON TG
OLKOLWULOTOC OlyOPAC KO TUUNC UTIOKELLEVOU
TtAou

Elvat n mapaywyog tng T ¢ C Tou SIKOLWHOTOS ayopaAs we TPOC TNV TIMA S TG LETOXNAC

H evaucOnoia tng TLAG TOU SIKOULWHOTOG OTLG METABOAEG TNG TLUAG TOU UTTOKELUEVOU TiTAOU pETPATOL PE TNV
PwWTN Tapaywyo tou C wg pog to S, dnAadn:

Ac
n
C=SxN(d )-Xxe ™ xN(d,)

AnAadn C'(S)= N(d,)

H nipaypatikn onpaocia tou 6€Ata eival va Seifet tnv aAAayn oTtnv TLLA TOU SLKALWHATOG 0LyOPAG TTOU TOPPEEL
aro tn LETaBOAN TNG TLUAG TNG LETOXNG Kartd 1€. Autr) n HETABOAN), EKTOG TOU OTL SEV EIVAL TIOTE APVNTIKN, OEV
UTtopEL va uTtepPel tn povada.

To 6a = 1 onuaivel OTL N HeTABOAN TNG TLUAG TOU SLKAULWUATOG KATA TO OVWTATO TTOU UTMOpPEL va peTaBAnBel eivat
000 KOl N UETABOAN TNC TLUNC TNC LETOXNC.
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A€Ata SIKaUWUATOG MWANCNG: oxéon TG Eclasshl

YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

OLKOLWUOTOC TWANOCNC KOLL TLLNG UTTOKELUEVOU
TtAou

Elval n mopdywyog tng TN P Tou SIKALWUATOC ayopdC we IPOC TNV TR S TNG LETOXNAC

P=Xxe 7" xN(-d,)—SxN(—d,)

AnAadn P'(S)=-N(-d,)

AP
Op = == —N(=d;) <0
2e avtiBeon pe to Sikailwpa ayopdg, n T Tou SIKAUWUATOG MWANCNG AUEAVETOL HE TNV TITWON TWV TLLWV TOU
UTTOKELMEVOU TITAOU Kol PELWVETAL PE TNV AvodO Toug. Me dalla Adyla, n oxeon twv 600 petapAntwv eival
QPVNTLKA.

To délta Tou SKOLWHATOG WANONG, &y, METPA TNV guacBnoia TG TWWAG TOU Skatwpatog MWANonNg otn
HETABOAR TNG TLUIG TOU UTIOKELEVOU TiT 0V KaTd pa povada. Epooov n owpeutikr bavotnta N(-d,) Ba gival
TAVIO KN OPVNTIKA, TO apvnTIKO poonuo kabiota to &, apvntiko. Mepattépw, To &, Kupaivetal oE Eval opLo
TLLWV:

-1<6m<0

TIOU GNUOIVEL OTL KATA TO KOTWTATO OPLO ML au&nor] g uun}s TOU UTTOKELpEeVoU TitAou katd 1€ dev pmopel va
odnynoeL o€ Pelwon TG TLUAG Tou Sikalwpatog twAnong LeyaAltepn tng 1€.
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EPQTHZH 47 To AéAta €vOG SLKALWMATOG AYyOPAC, TOU METPAEL THV gvocOnoia Tng TUAG TOU
SIKoWUATOG 0 MUETAPBOAEG TNG TIMAG TOU UTOKEIMEVOU TITAOU, MTIOPEL va TAPEL
OTOLASNTIOTE TIU HECA OTO SLAoTNHaA:

T @ oy
I @) [0,2]
I

(v)  (-==,0)

I (5)  (ooyre0)

ANANTHZH H owotn anavtnon sivai n (o)

To A€ATa eVOG SIKALWUATOC AYOPAC LOOUTAL LE TN CWPEUTLKN MBavotnta mou afloAoyeital
oto cL Zav mBavotnta, 1o AéAta v Umopel va TAPEL apvNTLKEG TIUEG. MapdAAnAa, Sev
Hrtopel va utepBel TNV HEYLOTN TLUA TIOU UTTOPEL Vo TTAPEL YEVLIKA pLa TiBavotnta (6nA. 1).

6,=—=N(dy) >0

AS_

BA. oeh. 171, Kepdiowo 6, ‘Ta duwondpota kot n awotipunomn toug’, EAIL
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH 49. To 8£Ata evog SiKaLlWHATOC MWANCNG Elvat:

T () Mdvea Betd

(B) Navta apvntikod

(v)  Otav n tun e€doknong Tou SIKALWUATOC Elval PKPOTEPN O TNV TR TOU UTIOKELUEVOU
TiTAOU €lval apvnTKO KoL Otav n Twun €€doknong eival peyoAutepn oamod tnv TIUA Tou
UTtOKE(EVOU TiTAOU elval BeTikO

(6) Otav n TN €€doknong Tou SIKALWUATOC Elval PKPOTEPN ATTO TNV TLUAR TOU UTIOKELUEVOU
TitAou elval Betikd KkaL Otav n TN €€doknong eival peyoAltepn oamod tnv TLUN TOU
UTTOKELHEVOU TITAOU €lval apvnTLKO

ANANTHZH H owotn anavtnon sivat n (B).

Yta Sikatwpata mwAnong to §€Ata elval apvnTIKO Kal LlooUTal HE

AP
8 =22 =—-N(—dy) <0

BA. el 191 - 192, “NMapadaywya Afloypada”, N. MuAwvac, EATI
(2001).
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

Tpomnocg 2kePnc Zta Awatwpato Ayopac

E¢aokw

kepbog mmdll  KépSoc AAA= S-X-C

Ayopd. SIKALWUATOG
ayopdg AAA

Twun S unokeipevou
ayaBou/TitAou

e ¢ MNwAnon

SKALWUATOG
Ayopac MAA
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

Tpomnoc 2kePnc Zta Awkawwpatae NwAnonc

E¢aokw
Képbocg ) ¢
Képdog AAM=X-S-P <«
S I N NAM
TR S untokeipevou
X ayabou/tithou
L I AAT
{na
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ELON OKOLWUATWY

class

To dikaimpo., aArd Oyt

TNV VIOYPEMGT) VO (ryOpacEL

Ayopd. OIKOLOMOTOG TO VTOKEIIEVO TPOTOV
AIKAIQOMA / ayopdg (long call) sl el

Yroypé®on vo TovANoet
TO VIOKEIUEVO TPOIOV OTNV
Tiun &aoKnong av To
oKaimpa eEaoKnOed.

AT'OPAZ
\ [ToAnon okatmpatog

ayopdg (short call)

AIKAIOMATA

To dikaimpo, aAld O

A“{Opfl BI.KCII.(;)],LCITOQ TNV VIOYPEMGT] VO TOVANGEL

noAinong (long put)

10 VoKeipevo mpoidv
oTnV TiPN| £EAOKNOTC.

ATKAIOMA

I[IOAHYXHX o, ’
[ToAnon dSikoudUaTog
nmAnong (short put)

Ymoypémon vo ayopdoet
TO VTOKEINEVO TPOIOV GTIV
Tiun €£06KNONG oV TO
dikaimpa eEaoknOet.
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

Tpormol avtiotaduLlonc HeE OLKOLW AT

1. Avtiotaduion pe Ayopd Atkalwpotog Ayopag (TpooTtateuTLkO Sikaiwpa ayopac)

1.1. YUUMANPWHATLKO: AvtiotaOuiwon pe NwAnon Awkatwpatog MwAnong (KaAuppévo
Sikailwpa mwAnong - YoxpEwon vo. ayopaocel 0to LEAAOV: avTtiBeTo Tou AyopaoTr) ALKALWUOTOC
MwAnong)

2. Avtiotaduion pe Ayopa Atkatwpoto¢ MwAnong (mpootateutiko Sikaiwpa mtwAnong)
2.1. 2UUTTANPWHLOLTLKO:

AvtiotaBuion pe NwAnon Awkatwpatog Ayopac (KaAvppévo dikailwpo ayopac - Yoxpewon va
TOUAROEL 0TO PEAANOV: avTiBeto Tou Ayopaotr Alkalwpatog Ayopac)
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

AvtlotdBuwon pe Ayopd AlKalwuatoc Ayopag

(MPOOTATEUTLKO OLKOLWMOL OyOPaC)

Adopa:

1. ZAuepa, Exw B€on nmwAnong o petoxn otnv
ayopaA LETPNTOLC Kal avTLoToOuilw e

2. TNV ayopa evog SIKALWUOTOG ayopag

Muwot tetola otpatnywkl 6o akoAouOnosL £vag
eNevVOUTAG MoU OEAEL vau EXEL L0l TTEPLOPLOUEVN
OMMWAELOL OE TIEPLTTWON AVOOOU TWV TIHWV EVW
v amoAapBavel ameploplota KEPSN Otav ot
TIHEG LELWVOVTOLL.

Mapatnpoupe O0TL To dlaypappa (YKpL YPOUUn) Tou
OUVOALKOU KEPOOUC Elval TOPOMOLO ME TO
Staypappa tng Oéong ayopdc oto  Sikaiwpo
nwAnonc ( long put option) (ouvBetikn O€on
oyopac dikotwpotog mwAnong)

EMNIMEAEIA YAHZ: KOXTAY ZONAATO

Avtiotabuion 6€ong nmwAnong otnv ayopa LETPNTOLC
ue Ayopd Atkalwpotog Ayopag

20
15

10

-10

-15

-20
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YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

1.1 ZupmAnpwpatiko : AvtiotaOuion pe MwAnon (€kdoon) Alkatwpotog
NMwAnon¢ (KaAvppevo dikaiwpa mwAnong - YIoXpEwaon va ayopaoEL 0TO
HEAAOV: avtiBeto Tou Ayopaotn Awkatwpatog NwAnonc)

Adopa:

1. Zr']ugga’ Exw 98',0n MWANONC o€ HETOXV'] otnVv AvTioTaBpION pe MWANON SIKaIWPAToG MWANONG
ayopad HETPNTOLC KoLl avTioTabuilw pe oon)
Képbog

Amdédoom) amd BEon
THANONS PETOTOLS

2. TTB/ TOANGCN £VOG OTKOLMULATOS TTOANGNG
(short put,) ko

Amod0o T
D, modknang

O avuictabuot)g Oa owockdga uo tétowa Béom ) R e SR :
epocov Bempel 0T 01 TIpEG oev Ba uetafAnbolv i
ONUOVTIKO, UE OTOTEAEGUO VO UMV 8§OLGKT]QSI T0 5

Owoiopo Kol vo kopmwbel to €c0d0 amd TNV

TMOANGCT TOL OIKOIDOUOTOS TMOANCTG.

Tuuj vroxeipevou Tithou

MNapatnpovpe OTL_T0 SLaypappa (SLaKeKOUUEVN s om mou e

YPOUUN) TOU OUVOALKOU KEPSOUG Elval MOLPOHOLO
€ T0 dLaypappo TWANCNC SLKOLWUATOG AYOPAC
tlauvestum Oeon_mwAnong SLKOLLWHATOG ayopaLC )

Zjnia
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2. Avtiotaduion pe Ayopa AKOWUOTOC

[MwANonC (MpooTaTEVTIKO OIKAlw L
nwAnonc)

A(I)Opd AvtiotaBuion B€ong ayopdg petpntoig pe Ayopad
Awalwpoatog NwAnong

1. ZAuepa €xw B€on ayopac og LETOXN OTNV
ayopA LETPNTOLC KoL avtloTaBuilw e

2. TNV ayopd evoc SLKALWUOTOC TTWANCNC
(long put,) kot
Mia T€Tola oTpaTnyIkK 0o akoAouBnoEl Evag ETTEVOUTHG
TTOU O€A&l va €XEl MIO TTEPIOPICUEVN OTTWAEIO O€
TEPITITWON TITWONS TWV TIHWV EVW VA ATTOAAUBAVEI
atrepIOpIoTa KEPON OTAV OI TINEG AUEAVOVTAl.

30

[Mapartnpoupe OTI TO dlAypapua (YKPl YPAPMR) Tou oot Aot o
OUVOAIKOU KEPOOUC eival TTapdupolo peE To didypappa e Képboc amé Ayopd Akaudpatoc NGANONG
™G 0éong ayopdg oT1o dikaiwpa ayopds (long call —®— 30v0hu6 KépBog/Znd

option) (ouvBeTikp 0féon ayopdg OIKAIWHUATOG

axogds)
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eclasskl

YNHPEZIEZ WHOIAKHZ EKNAIAEYZHI

2.1 2UUIMANPWUATIKO:
Avtiotabpon pe NwAnon Akawportog Ayopag (KaAvppevo Sikatlwua ayopac -
Yroxpewon vo. MOUANOEL 0TO PEAAOV: avTiBeTo Tou Ayopaoth Alkalwpatoc Ayopdq)

Adopa , , , ,
AvTioTabpion pe MwAnon SIKaIwWHATog ayopag
1. Znuepa éxw B€on ayopag ot UETOXN OTNV
ayopad HETPNTOLC Kol avTloTabuilw pe (dex.) Anédoon om Ban
Kegdog ayopds petntols
2. tnﬁ)nw)\non €VOC SlKalwpatog ayopac (short
Ca
H otpatnytkl TtoU KAAUUUEVOU SLKOULWHOTOG An6B0oom avroTEOong

ayopag £XEL VONUA yla €va enevéutn mou Non +C N A r

EXEL OTNV KOTOXN TOU TO UTIOKELUEVO TEPLOUGLAKO 0
OTOLXelO Kal eKTLHA OTL €ite Oa mapapeivel ota
6La emineda, eite Oa utoxwpnoet Aiyo.

Tuyunj vroxeipevou tithov

I'Iapatn;)ouue OTL_to dlaypappa (SLokeKOUEYN

vpauun TOU GUVOALKOU KEPSOUG ELVaL TTOPOHOLO A ol
Staypappa MWANONC  SKOLWMUOTOC Zpic (O
nw)\nonc ouvOetikp 0BOeon mwAnong

SIKULWHATOC MWANGNC)
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EPQTHZH 54.

eclasshl

YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

O aplOUOG TWV SIKOLWHATWY TIOU OIALTOUVTOL OE [ia avTiotaduion sival:

AvAaAoyog e To SEATA TOU SLKOLWUATOG
AVTLOTPOD WS OVAAOYOC HE TO SEATA TOU SLKOLWUATOC
loog pe To SEATA TOU SIKALWUATOG

AuTAAoL0¢ Ao To SEATA TOU SLKOULWLATOG

H owotn anavtnon sivat n (B).

O aplOpog SIKAUWUATWY TIOU OmaLTOUVTOL Of Hia avtiotaduion eival avtiotpodws avaloyo¢ tou SEATa Tou
SlkawpaToc.

MaBnuatika autn n oxéon ekppaletal wg €€NG:
M = Om / 6€Ata.
lNa tov emakpLpr mMPocodloplopd TwV SIKAUWUATWY TwAnong (M) mou Ba npénel va ayopactouv otav yvwpiloupe tov

TIOAAQITAQLGLALOTH KAl TNV TLUH €€A0KNONG, XPNOLOTIOLOULIE IO TIEPLOCOTEPO AVOAUTLKN €kdpaon TnG e€lowong (7.1):
_adwx mpog avtioTabuion

8, * moMandaciaotng * X
MNa xaptodpuAdkio pe cuvteleotn B:

_ adwx mpog avtioTabuion

8, * moMandaciaotng * X i

BA. oel 191 - 192, “NMapaywya Afloypada”, N. MuAwvag, EAN (2001).
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YNHPEZIEZ WHRIAKHE EKMAIAEYIHE

EPQTHZH 55. . 0 enevOUTAG €XeL Bt O€on mMwAnong HETPNTOLG Kat avtiotadpilel tn O€on Tov pe:

_ ()  Ayopd Sikalwpatog ayopdg, yia va koAU eL tn B€on Tou o€ mepinmtwon avénong Twv TLHWV

_ (B)  Ayopd Sikalwpatog ayopdg yia va kaAuel tn 6€on tou o€ mepintwon Helwong TwV TLUWV
)

(y Ayopa Swkalwpoatog mwAnong yla va KaAUeL tn B€on tou o mepimtwon avénong twv
TIUWV

(6)  Ayopad Swoawwpatog mwAnong yla vo KaAUeL tn B€on Tou o meplmtwon HeElwong Twv
TIUWV

ANANTHZH H owotn andavtnon sivat n (a).
H cuvBetikn B€on ayopdc Sikalwpatog mwAnong dnpovpyeital ano tov enevouth, HUE TNV
ANPnN plag B€ong mMwAnong HETPNTOLC Kol plag B€ong ayopdg SLKALWUATOC ayopac,

TIPOKELUEVOU VO TIPOOTOTEUTEL 0 ETEVOUTAG Ao evOeXOpevn avénon Twv TLUWV.

BA. ogA 193 - 194, “Napaywya Afoypada”, N. MuAwvac, EAM
(2001).
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