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L EIZAT'QI'H

A. 2x0oTmoc e epyasiog

Mu and T o onpaviikég kawvotopiec mov €xovv cvuPel ta tedevtaio ypovia
OTI{ YXPMHOTOOKOVOMIKEG ayopés eivar 1 peydAn  avamtuln g SwmpaypdTevong
npoBeopaxdv copforaiov og deiktn peTOoXV, Ta onoia , pdliota, Bewpovvial g pia
and TG mBavég artieg epedvions avEnuévng HETABANTOTNTOG OTNV YPNUOTICTIPWKT
ayopd. H dwmpayudtevon tovg €xer Eexwvroer amd 10 1982 xaur emopévog vmdpyet
ueyahog 6yKog otoryeiwv yio Tov heyyo TG vrobeomns 6Tt 1 mpobecakn ayopd avEdver
mv petafintomta g tpéyxovoag ayopas. Tlap’ dia avtd ta eumelpkd anoteAéopata
m™mg Owebvoig Piffhoypagiag dev KATAANYOLV OF TOLTOOTIME CUUTEPACHATO. ZTNV
napovoa epyacia eAfyyetar 1 e€ng vobeon: a) av 1 adinon g nuepfowag (interday)
petaPAnTomTag NG TpEXovsag ayopds odryel e adEnom Tov dyKOoL cVVEAAAYDV TNG
npoBecpiakc oyopds. ZTnv ewooyyn meptlopPdvetor o OKOmOg  Tng epyaociag,
E100YWYIKG KOl 10TOPIKE oTotyeia yio to tpobeciokd ocvpPdraia o€ deiktn petoydv Kot
v petafintédmra. To devtepo uépog meprthapfdver Thv avaokdnmon g apbpoypapiog
kat Biphoypagiog, To Tpito pépog TNV AVACKOMNON TOV EUTEPIKAOV ATOTEAECUATOV TNG
Biproypagiag, oto tétapto uépog meprypdpovral ta dedopéva kot 1 pebodoroyia, ot0
TEUTTO HEPOG dIVOVTAL TO EUPTEIPIKA ONMOTEAECUATO KOl TO CUUTEPGOUAT KAl TEAOG OTO

TEAELTALO PEPOG LTLAPYEL HIO GUVOAKT] TEPIANYN NG EpYaciac.

B. Tpofcomaxd cupforaia oe Heiktn LETOYDV

Ta mpoBeopiokd ovpPolae oe Seiktn HETOYOV QMOTEAOVV pio OO TG 7O
EVTUTOOLAKEG EMTVYIEG TOV YPMUATOOLKOVOUIKAOV ayop®v Ta TeAevtaia xpovia. Avtd o
ovpPoraia, to onoio eEo@AovVTOL pE HETPNTA, Eival SEIKTEG EVOG OUVEVOOUOD UETOYMV.
Ot emevdvTég Ta XPNOUOTOLOVY TPOKEUEVOD va. avTioTabpicovv pa Béom oe petoyés, va
KEPOOOCKOMNGOVV GTNV Topeiar TG TPEYOVOAG QYOPAs YEVIKG, Kot vo K&vouv arbitrage

pog avtiotoymg BEomg o€ TapOPO0 CUVOLAGHO HETOYMV.
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Ta mpofeocpokd ovpfoéloa oe deiktn peroxdv Pacilovior oe  deikteg
OLYKEKPWEVDV KOOV peToywv. H tium tov copforaiov avtdv kabopiletat pe tov i610
TpoéTo 1oV KoBopileTar KAl 1 TR Tov vrokeipevov deiktn. To mpobecpiakd cupforato,
OpmG, €xEl KOl £vav VTOVOOLUEVO TOAAUTAGCIOOTH ic0 Y m.y. pe $500. 'Etol av q
npoBecpakn) Tun eivar .y, 925, 16t M ApaypoTiky TN ivon 925(3500) = $462.500.
Zmv MEn n twn eE6pinong (settlement price) kaBopiletar 610 Vyog TG THNG TOV

vrokeipevov detktn kat yivetat Ekkobapion o€ HeTpnTd.

I. lotopik& otowele v v euodvicn tov mpobfeouwakov cvuforaioy ce deikTn

UETOYDV

[TpoBeoaxd ovpféraro Baciopévo oe éva OEiKTI PETOYDV TPOTAONKE Y10 TPAOTT)
popa and 1o Kansas City Board of Trade (KCBOT) 1o 1978. O vmoxkeipevog titAog Tov
ovpPoraiov ftav o dciktng Value Line Composite Index, o onoiog mepieAdufave 1700
nepimov petoyés. Ta yprUOoTOOIKOVOUIKA TPOOECHIOKE cUMPOANID TV Kavovpyla Kol
yUovtd n emtponry Commodity Futures Trading Commission (CFTC), n omoia eivau
vevBVVY Y TV £YKPIom TV VE®V TPobecpiakdv cupfolaimv, aviipeTdmIoe TPOPANUA
pe tov Witepo oxedoopd avtod tov mpobeouiakov cvpPoraiov kar Kvpiwg pe TO
yeYovog 6Tt dev vipye TPdPAeyn Yo TapAdoom TV VTOKEILEVOV HETOYOV.

Ta neprocotepa npobecuiaxd copuPforaa mapapévovv «avoryta» péxpt ™ ARén
TOVG Kal eMIyloTa amd ovTd Afyovv He mapddocT) TOL VTOKEILEVOL EUTOPEVUOTOSC T
XPTIHOTOOIKOVOHIKOD TITAOV, OHWG, £ival 1} SVvaTOTNTA TNG TaPAdOsT|S oV TaVTileL TV
npobeciokn Tiunq ue Vv Tpéyovca otnv ANnEn tov ovuPoraiov, yeyovog mov eivon
anopaitnTo Yy TNV amoTEAECHATIKY] oaviiotafuion. Aev amotekel mpofinpa o
vroroyionos g abiag evog deiktn petoydv. Aev gival, OpmS, KaBOAOV TPAKTIKY, KOl OE
KATOIEG MEPWMTMCELS adbvVaTH, N TapAadoon Tov idlov Tov deikt. Me dAha Adywa, n a&ia
gvlg 1610100 mpoBsopiakod cvpPoraiov omv AMEn mpoodiopiletar amd TV TA
KAEIGIHATOG TOV VTOKEINEVOL TiTAOL OTNV TPEXOLCA Oyopd, aAAG m povn ddikacia
JaKOVOVIGHOD OV £XEL VOMUA Elvat TOWG HETPNTOIG pe Paom Tnv HETaBOAR TNG TIUHG.

H mpdracn tov CFTC éywve tehkd dexti) to 1982, petd v alhoyy and v
KuBépvmon Piykav tov kavoviopdv nov ioyvav zpwv. Tnv idwa gpovia to CFTC nrjpe

éykpion kat Yo GAko éva mpobeopiakd cvpforoio otov deiktm Value Line, 1o
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xpnpatwompo tov Zikdyov (Chicago Mercantile Exchange) eonyoye mpoBecpiaxod
ovpPoérato oto deiktry S&P500 ko 10 ypnuoatiomipo mopaydywv g Néag Yopkmg
(New York Futures Exchange) eionyaye tpoBeciaxd ocoppdraro oto deiktn NYSE.

Oha 1a cupféiara giyav mapdpola YOPAKTNPIOTIKA, OGOV AQOPE TIC TJHEPOUNVIES
MEne, mocdta. O tithog eixe agia ion pe v Tun tov deiktm eni $500. Ta cvuPoéiaio
ényav kabe Mdapto, Iodwio, ZemtéuPpro kot Aekéufpro kar to 600 upéin ToL
ocvuPohraiov ftav vroypempéva va xataPdiovv oto Clearing House tov ypnpatiotpiov
éva apywkd ypnuoatikd mood (initial margin) oe €0kd Aoyaproacpd otov omoio ywotov
kabnuepwvn ekkabapion pe Paon T petaPorés Tov TpGV. Avti N dwdikoocia
OVCLOOTIKG EEALELPE TOV KIVOUVO QQEPEYYLOTNTAC.

Ta npobBeopiokd ovpPoraia oe deiktn pHeTOYOV ONOTEAECOV MEYAAN EMTLYIC UE
ovveydg aviavopevo oOyko ovvelaydv. Ta tekevtaia ypoévia, o€ TOAAEG YDPES

gionyOnoayv véa copforaa. Ta ctovdardtepa eival to TapakdTw:

XQPA AEIKTHZ API®MOZ METOXQN

H.ILA. S&P 500 500
NYSE composite 2089
Major market 20
Value line 1665
Russel 2000 2000
Nikkei 225 (larwvia) 225
DJ Index Continuous

Kavadag TSF 35 35

Evponn:

H.B. FTSE-100 102

Faiiia CAC-40 40

[eppavia DAX 50

EAAGda FTSE-20 - 20

EABetia SMI 23

OMavdia EOE 25
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loravia IBEX 35 35
Zovndia OMX 30 .
Itohia MmB30 [
Avotpia ATX Index Continuous
Avaroi: lanwvia Nikkei 225 225
Nikkei 300 300
Topix 1229
Xovyk Kovyk Hang Seng 33
Ziykamobpn Nikkei 225 225
Avotpalia All Ordinaries 274

A. Ta £idn tov “raktodv” e ntpobeowoxnc oyopdc. ue Baon Tnv 6Tpotnyikn mov

coopudlovv. givor Ta eENC:

e O avriotafuiotéc (hedgers), ot omoiot £yovv pio 84om oty TpéYovca ayopd. Avtd
umopei va onpaivel 6T1 katéyovv éva Titho 1 6Tt Tpoypappatilovy 1 Exovv decpevtel
v ayopdoovv 1| va movAnicovv avtdv tov Titho oto péddov. aipvovrag o Béom
otV mpobBecpiakn ayopd, 1 omoia givar avtiBern and avth v Béom g Tpéyovoag
ayopag, petdvooy Tov kivéuvo. H avtiotabiuon anoteiel omovdaio dpaotnpiotnta o
OAEG TIG 0YOPEG TAPAYDYWOV.

e O kepdookonol (speculators), ot omoior emOLUOKOVY 10 KEPSOG TMPoomabmdVING va.
npofréyouvv v katevBuven g nopeiag g ayopds. IMailovv onpaviikd poro oty
ayopd Ot0TL MPOSEPEPOVV TNV PEVCTOTNTA TOL QMOLTEITAL Y10 va gival Suvath m
aviietdfuion kot avalapfavouy Tov Kivouvo mov Tpocrafovv Vo aropaxpyivouy ot
avtiotafpoTeic.

e  Ou arbitrageurs, ot onoiot emdidkovv éva axivovvo kEPSog amd SL0POPES TV TIUMV
OTIG KOTA Ta GAAQ TOVOHOLOTUTEG BEGELS TOVG OTNV TPEXOVCA KAl TNV TPOBECHLOKT
ayopd. Otav ot Tipég. Eepedyovv amd 10 BewpnTikd OWOTO TOVG EMimedo, Ol
arbitrageurs pnaivouv tavtoypova oTig 600 ayopés maipvoviag avtifeteg BEoeig péypt

ot TIpég va enavéABOVY 0T0 BEwPNTIKG CWOTO TOVG EMNEDO.
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E. MertoBintoma (volatility)

Me tov Opo petaPAntoémmra evvooLpE TIG €vioves MEeTOPOAEC OTIG TIUEG TWV
HETOYOV KOl TO T ovvnOopévo pétpo tng givar 1 dlakdpaven (variance) g anddoong
pag HETOYMS yw dwapopa ypovikd dwotiuata. ‘Eva and 1o Pacikd epotipoate mov
TpEner va anavinBovv eivar to ywti n addnon g petafintoTnTog M TIUAG TOL
vrokeipevov Tithov amoterel coPapd mpodPinupa. H amdvinon eivar 61t 1 vynAn
petaPintédmia avEdvel To TP Kkvdvvow (risk premium), pe anotérecua va avEdvetat
OULVOALKT] antd306T 1oL amattovV ot enevovtés. Oumg n Bewpia kar Ta otoryeia ticw and
autn v aroyn eival vo apgofnnon. Tnv napandve droyn Ba propovoaue va v
epunvedoovue Kot pE Mo A0 Tpodmo. Or emevoutég evduwgpépoviar Pacikd y v
napovoa Kat v peAroviikn afio g enévdvong tovc. H avénom g petafintoémrag
odnyel oy avtidnyn peyodvtepov Kivdvivov o omoiog ancirel Tov TAOVTO TOL EMEVOLTY.
‘Eto1 dtav engaviletal évrovn petafintoémra ot TES, £0TM KAl Yo HIKPG XPOVIKE
AooTHHATA, Ot EMEVOVTEG XAVOLV TNV EUTIGTOCUVN TOVG OTNV ayopd kot apyilovv va
TICTEVOVV OTL Ol YPTHATOOIKOVOUIKEG OYOPES QPOPOVV HPOVO TOVG KEPSOOKOMOLG Kol
QVTOVS OV €YOVV ECWTEPIKT TANPOYOPNOT] KAl O)L TOVG AOYIKOVG EMEVOVTES UE HEYEAO
eMEVOLTIKO opilovia. Av, Aowmdv, Kvpopynoel ovty 1 damoyn ot emevdutés Ba
anoywpicovy and v ayopd.

Av xau givar xowd omodektd 6t n avdnom g petafintomrog eival apvntikd
Qavouevo, gival SUOKOAO va GLVESEL Kavelg TV HETAPANTOTNTO HE GAAES OIKOVOMIKESG
dpacmpromrec. H avEnuévn petafintomta umopei anhag vo opeiletar e Bepehdderg
OLKOVOUIKEG TMapOMETPOVS 1| TATNPOYOPIEG Kot TPOCOOKieg Yoo autég. Xe avth v
TEPINTOOT OEV VMAPYEL TPOPAVEG KOWWVIKO KOOTOG TOV VA OCUVOEETUL pUE TNV
petafintédmra avt. Zmv TpaypoTikdmTa, 600 MO YpPNYopa KOt PE MHEYRAVTEPT
akpifea avravaxkkodv ot TIHEG TV Kavovpywa TANPoYSpNoT, TG0 Mo amodoTik Ba
givat 1 Katavour Tov TOpwv.

Av t0pa 10 eninedo ™G petaPintémmrag vepPel N mécel kGt and 1o eminedo
7OV VIOOEIKVOOVY Ot BepeMMOEG OIKOVOMIKES TTapapeTpol, TOTE 10 amotéhecpa Ba eivat
N €6QOAUEVT] TIHOAOYNOT KOl KATG CULVEREW 1) ECQAAUEVT] KOTOVOUN TV TOpWV. Agv
gival EexdBapo edv n Swpdyn oe oxéon pe Ta mpobecpekd ovuPoéraia oe deiktm

LETOXGV ava@épetol oty vrepPoliks) 1 eAAmy petapintémra. Ipoxvntel, dpog, o
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CUUTEPOOUR OTL Ol EMKPITEG TNG JWMPAYUATEVONG QVTOV TWV TITAWV TCTEVOLV OTL
npokahoVv vrepfoikny peTafAnTOTNTA, TOVAGYIOTOV Yl TOAD pKPE  XPOVIKG
dwoTHHaTa. € OVTH TNV TEPITTWOT TO KOWWVIKO KOOTOG OV GUVOEETOL UE QVTE T
OTMOPUOIKA KOl MIKPYG S1UPKEING YPOVIKG SrooThpata, gival Todd pikpd. To onuaviikd
Mtua eival, ENOUEVOS, TO KATA TOGO 1} Smpaypdtevon tpodecuakdv cupforaimv o
deiktn petoydv mpokaiel vmepPoiwny peTAPANTOTTA Yo HEYOAVTEPR  YPOVIKA

daotHaTa.

IL. ANAZKOITHZH BIBAIOTPA®IAX

A. MeraBintomro otic uépec Aéne

H évtovn petafintémra otig pépeg Méng (F.R. Edwards, 1988) ogeiietar oto
yeyovog OtL xopupdtt TG ayopdc, Omwe ov arbitrageurs Tov deiktn HETOYX®V, TOL E€yoLV
avoyth 6éom otnv Tpéyovoa ayopd (spot market) oe cvvdvacud pe v Béom Tovg oV
npoBeopiaxy) ayopd (futures market), xkietvovv Tig B€celg Tovg mMPwv oV ANEN TV
ocvpforaimv. Otav avtég ot Tpatelg Tuyaivel va mpoépyovial Kupiwg amd v pa Thevpd
MG ayopds , TOTE dNUIOVPYEITAL AVIGOPPOTO OTIG EVIOALS GTNV TPEXOLC ayopd. AV Ot
ewdwol mov dwayeilovial Tov vrokeipevo TiTAO dev pmopéocovv va eacpaliicovv NV
amoPiTNIN PELOTOTNTA TOTE AVTH 1) avicopponic Ba 0dyNoEL o€ évioveg PETAPOIEC TG

TIUNG, £iTE TPOG T@ TEVK €iTE TPOG TA KATW.

B. Metafintémto o€ pépeg un Anéne
Ze pépec aileg and Tic pépeg MENC M €vrovn petafAnToOTNTA OTNV TR NG

petoxfc etvar mBavéd va ogeidetar otig orpatnykég “ portfolio insurance” kat “program

trading” (F.R. Edwards, 1988). H otpatnyw tov “program trading”, Paciletar o€
EKTETApPEV ayopd N mdAinon mpobecuiakdv ovpPolrainv oe deiktny petoydv Otav o
vroKeipevog deiktng @tdoel oe éva mpokaBopiopévo eminedo. Av avtég ot ayopég 1
nwAncelg dev eivat avopevopeves amd tovg market-makers t6te kar maAt O eppavioTel
oV ayopd £VIovr aVIGOPPOTID GTIC EVIOAEC ME GMOTEAEGUA TIG £VIOVEG SIAKLUGVOELG
™G TIUNG UEXPL VO UTOPEGEL 1] ayopd Vo Tpocappootel. Avth 1) avicopponia dnpovpyel
npookapo mPOPANUO pevoTOTNTAG GV dEV VEAPYXOLV uNYAaVIcHol TANPoPdpNONG TV

market-makers yio TNV €Qappoy | TV TOPATAVEO OTPOTNYIKOV. Ba Tpénel mavimg va
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TOVIGOVHE OTL BEV VRAPYOLY HEXPL OTIYHNC oToyeia mov va deiyvovv o6t to portfolio
insurance £xel npokaAfoel viepPorik petafintéa g TWAS. AVTE OV avoEépBnKaV
HEYPL TOPO a@opovcaV UIKPNG Owdpketag petafantémra. To mpaypatikd mpdPfinua,
OHWG , eival av  éva mpobecokd cvpuPorato oe deiktn petoydv Hétel oe xivovvo v

otabepdmta G ayopdg o€ paxpoypdvia faon.

[. O pdroc TV KEPOOOTKOTMV

H damoyn 611 1o Tpobeopiokd copPoraia avédvovy v HETAPANTOTNTA TPOKVTTEL
and v 7ot OTL Ol TPOBECUINKEC OYOPEG TPOCEAKDOLV  QMAMPOPOPNTOVG KOl
TAPAAOYOVG KEPSOGKOTOUG, Ol OTOIOL OTNV CUVEYEW HETAMNOOUV KAl OTNV LTOKEINEVT
ayopd. Avtoi ot KEpSOOKOTOoL, Loov, 00N yoVV TIG TILEG TPOG TA KATW 1} TPOS TO TAV® GE
avalInon VYNAGV Katl e0KoAMV KepO®V. O1kovouoAdYoL £xoVV HEAETNOEL TO TAPATAVE®
emyeipnua kat éyovv KatoAngel 0T0 CLUTEPACHA OTL QmOLTEITAL OTMUAVTIKOG 0plOpOg
TETOLMV KEPOOOKOTMWV TPOKEEVOD va TpokAnOel anootabepomoinom g ayopds.

Ilo ovykexppéva, (H. Bessebinder, P.J.Seguin, 1992) kdémowor avemapkmg
TANPOPOpPNUEVOL  KEPOOOKOTMOL otV 7mpobBecpiaky  ayopd  b6ev umopodv  va
anocTaOEPOTOOOLY TNV KavovikT ayopd. Eva and ta onuoaviikdtepa ETEPNHATA TNG
nopandve vrdbeong eival To YEYOVOg OTL pio VEQ 0yOpa TOPAY@Y®V amoTEAEL aywyd
HEGW® TOVL OMOIOV HEYAAVTEPOC aplBuog kKepdookOTwV Umopel va meplcerl otnv HoM
VAPYOVCH KAVOVIKT) 0yopd.. APKETEG QOPES M aVENON TOV KEPSOOKOTMV UELDVEL TO
TANPOPOPLIKO TEPIEYOUEVO TWV TIHAOV TPOG TOVG TAALOVG ENEVOVTES, YEYOVOS oL 0dnyel
otnv anootafeponoinot TV TGV KAl 6TV UEI®OoT TG Evnpepiag.

And v GAAn whevpd vmdpyel ko M avtibetn amoym OTL Ot KEPSOOKOMIKES
EVEPYELEG OTNV TPoBeGHIaK ayopd Teivouv va oTaBepomolovy Tig TIHEG OTNV TPEXOVCQ
ayopd (Friedman, 1953). Ot emkepdeic kepdOOoKOMKES EVEPYELEG OTAOEPOTOIOVY TIG TIHEG
eneWdn ot Kahd mAnpoeopnuévol Kepdookdmol Teivovv v ayopalovv 6tav ot Tiég eivat
YoUNALS, yeyovog mov mECEL TG TIMEG TPOG TA TAVM, KOl MOVAAVE OTav ot Tpég eival
vymAée, yeyovog mov Tig mELEL mpog T Katw. Emopévag, o1 kepdogkomikég EVEPYELEG IOV
npokoAovvian and v mpobecpiokt} ayopd Teivel va pewdvel Ty petaPintdémnra twv
anodocewv g tpéyovoag ayopds. Télog, o Figlewski (1981) woyvpiletan, emiong, 611 av

TO KOMPATL TNG aviiotdBuiong 6ev e£1o60poneital amd aviioTol o KOUPATL KEPOOOKOTIAG
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N av ol enevdvTég TG TPOoBeGHIaKNG ayopds ivar Arydtepo mAnpogopnuévol and g

TPEYOVOUG, TOTE 1) HETAPANTOTTO THG TPEXOLGAG ayopds avEaveTar.

A. O poroc tov arbitrage oto dciktn

Ze avtiBeon pe TG TIHEG TOV HETOXMV TOL TTPocdopilovial amd Tig TPOCOOKIES
Yoo TV perkoviikny {Mnom kot mpoceopd PAcel Twv KepSHV Kal GAAwV OepeMmddv
OIKOVOMIKQV Topaydvieov, N mPoBecpakt) Tiun €vog deiktn HETOX®V Eival cagng Kot
vrmoAoyiletar evkora (L.Canina, S. Figlewski, 1995). H Oewpnrxd ocwot) Twn
npoodiopiletar amd v TPEYOVOA T TOV OEIKTN OTNV YPMUATICTNPIOKT] Ayopd Kot TO
Ko0otog peta@opds (cost of carry), To omoio elaptdtar amd 10 £MTOKIO YWPic TPip
Kwvovvov (risk free interest rate) kot Trv LEPIOUOTIKT andGOOOT.

H fewpntuc avt oyéon evicydetar amd to arbitrage petald g Tpéyovcag Ko
™m¢ mpobecpaxng ayopds. o va epappdost kdvelg avtd 1o arbitrage mpémetr vo
QYOPACEL TOVTOYPOVE OAEG TIC METOXEC OV GUMUETEXOLV OTOV SeikTn Kot cn:ﬂv oWOoTN
avaAoyia ywr vo  SMUIOLPYNOEL OVLOWOTIKA Tov OgikTr. AVt 1 TOLTOYPOVN
danpayudrevon evég yapropuhakiov petoy®v ovopdletar program trading. To arbitrage
avapeco o€ JeikTn petox®v oV TPEYOLCH Koi TV mpobeopaxt] ayopd amoutel
onwodnnote program trading evd Tto program trading 6ev GUVOEETAL OMAPAITNTA PE TNV
npoBecpioky ayopd.

Meta mv xpion tov 1987, mpokewpuévov va mepopicovv v emidpaom g
npofecpiakmg ayopds omyv petafintomra Tng tpéxovcag ayopds, ta appodia dpyoava
enéBotav Siépopa pétpa. Eva and avtd frav 1 adénon tov ypnuatikod tepbmpiov mov
npénel va katafarlovv ta 6o pépn evdg mpobeopakod cvpPoraiov (initial margin).
Enione, 1o ypnuotiomipua eméPforav éva cvomuo olrydiemtwv dokommv (circuit
breakers), 10 onoio oxond €xel va otapatdel | vo kabvotepel v dwmpaypdtevon xat
Kupig To arbitrage otov OcikTi, Y10 KATOW AEMTA TNG OPOG M KOl TAPUTAVE, GE
TEPLOOOVS LYNANG petafintottog Tng ayopds. Amd v GAAn mhevpd, ot mepiocdTEpPOL
axadnpaikol dpwvody pe mv yvoun 41t 10 Tapurdve cVCTNHA UTOPEL va TEPLOPIOEL
mv petafintémra g ayopds. IloapakwAvoviag to arbitrage efaoBevel n oyxéonm
avapeca ot TPoBeCUIaKEG TIHEG KAl TNV VROKEINEVT ayopd, YEYOVOG TOV HEUDVEL TNV

aéic tov mpobecuakdv ocvpforaiov ot deiktn g afdmioto péco avtiotdBuiong
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Kwovvov. Eriong, mapatnpeitat 1o pavépevo, kabng o Tyég mAnociaiovv 1o 6plo nov Ba
EVEPYOTOWOEL TO circuit breaker, va vrapyel £viovr) GLGCMOPELON EVIOADY OTO TOVG

naiytec Tov Tpoomabolv vo mpoidfovv Ty dlakonT] NG STPUYHATELOTG.

E. H enidpaon 100 OvKOL  ocuvarlavov  Tov  mpobeouiaxov  cvuPoiaiov oty

uetafintoTntae Tne TpEYovsas ayopac

Yrapyovv apketég Bewpieg (H. Bessembinder kot P. J. Seguin, 1992) ovuowva
ue TIc omoieg vmapyel BeTikiy OCLOYETION AvVAPESH OTOV OYKO CLVOAOYQDV EVOG
npoBecuiakod cvpPolraiov og deikTn pHETOY®V Kol TNV PETAPANTOTTA GTNV Tun 1OV
vmokeinevov tithov. Ot  Clark (1973), Harris (1982), ko Tauchen xau Pitts (1983)
avértuav v vroBeon tov “mixture of distribution”, ocOpewva pe v omoic ot
d10d0yIKES VEEC TANPOEOPIEG TTOV YIVOVTUL YVOOTEG OTNV ayopd mpokaholv petaforég
OTOV OYKO OLVOIAAY®DV KOl OTIC TIHEG, QOIVOUEVO TOVL YiveTal EVIOVOTEPO OGO TO
CLYKAOVIOTIKES €ivat o1 Thnpogopiec. Ot Admati xat Pfleiderer (1988) mapovoiacay éva
HOVTEAD GUUOMVO WE TO ONOI0 Ol EMEVOVTEC TPOTILOVV VO KAVOLV Guvarkayes dtav 1
ayopd eival mo evepyn, vrovomviag 6Tt 0 dykog ovvarhaydv cuvdietar pe petafolréc
TOV TWOV. YTApyouv emiong ONUoviikG otoryeic ywo Oetikn oyéom avapesa oty
HETARINTOTNTA TV amoSOCEMY KOl TOV OYKOL GUVOAAQY®OV. ZTOYEiR Y100 TNV TaPATAvVD
oyéon vrapyovv oe €pevveg Tov Karpoff (1987), Schwert (1989), xat Lamoureux xat
Lastrapes (1990).

Eniong, mpémer va tovicovpe OTL vmdpyovv etepoyevels emOPACES OV
UETABANTOTNTA OV TPOEPYOVTIAL OO TO OVAUEVOUEVO KOL TO U1} QVOUEVOUEVO KOUMATL
00 Oykov twv ovvarlaydv. [To cvykekpyiéva, 1 ekTunpévn emidpaon otnv
HETAPANTOTNTA QMO TO OVOUEVOUEVO KOUUATL TV CUVOAAAYDV eivan oTafepd HKpOTEP
and TNV EKTUNUEVN EMBpaoT] 0TIV HETUPANTOTTA QRO TO U1 AVOUEVOHEVO KOMUATL TOV
CLUVAAAAYDV KAl HAAOTO GTNV TPOTN TEPITTOON 1) ENIOPUOT) Eivat opvynTIKY.

Ta mpobecpiokd couPoraia oe deiktn petoxdv divovv v dvvatdTNTA GTOVG
EMEVOLTEG v EMEKTOOOVV OE PEYOAVTEPO KOMUATL TNG QYOpPAg UE HIKPOTEPO KOOTOG
diexmepaimwong oe oxéomn pe avtd mov Bo €rpene va VIOCTOVV av Emaipvay BEom otnv

KOVOVIK ayopd, AOY® TOL HELWUEVOL ONOITOVUEVOL YPNUOTIKOD mepBmpiov mov
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opeihovy o1 enevoLTEG TNV Mpobeoiiakn ayopd. Me Alya Aoyw. n mpobeoiiakn uvopd

EMTPEMEL UEYAAVTEPO OYKO EVIOAMV pE YoUNAOTEPO KOGTOC.

ST. O pdroz tov Babove (depth) the avopic

H dnap&n g npobeopiakng ayopdg avéavel o fabog g tpéxovoag (Danthine,
1978) pe amotékeopo va pel@VETAL 1 HETOPANTOTNTO S10TL PEWDVETAL TO KOGTOC
avTidpoom: TV ENEVOLTOV Ot MEPINTOON £0QaIUEVNC TIHOAOYNONG Twv Tithwv (H.
Bessembinder kou P. J. Seguin, 1992). Eniong, vrapyovv povtéra mov (Froot kot Perold
1991) mpoywpovv akdpe mopanépo v dla droyn vrootmpiloviag 6Tt t0 Pabog ™G
ayop@c avidvetal OTav PEYOA®OVEL 1 TayVTNTO ME TNV omoia yiverai m S0omOpa TV
T/NPOYOPLOY OTNV AYOPE, YEYOVOS OVAUEVOUEVO LE TNV €16aY®YN €vog TPoBespiaxon
ovuforaiov otov deixtn. Emmpdcbera, to Pdbog pmopel va avinbei pe v dmanin
market makers otnv ayopd. Ba npénel oe avtd 10 onpeio va vroypappicovpe o OTL OL
market makers ¢ mpoBecpiokng ayopdg ovvolaloviar pe tovg market makers g
TPEYOLOUS AYOPHS (OTE VO AUEAVOLY TNV PEVCTOTNTO NG XPNHATICTNPIAKNG QYOpag

ovvorka. Ot arbitrageurs Tov ikt TEPVOLV OGN KAl OTNV SVO AYOPEC EVOTOLDVTIOGS TIC.

Z. Cascade Theorv (Tosini 1988)

H Bewpila avt mpoonabei va eZnynoer tov pnyovicpd HEC® TOL OMOIOL M

dampayudtevon evog mpobeopiakoy ocvpPoraiov avidver v petafintotnTa g
TPEYOVOAs XYOPag Kot £xel g eENC: £0Tm OTL évac eEYEVIC TaPdyovTag TPOKAAEL pio;
ueimon 1OV THOV TOV pETOYdV. AvTtd Bu mpokalicel TWANCE — TPOBECHIAKOV
ovpPoraiov and diayelplotég yapToQLAAKIOV YEYOVOS oL B dnpiovpyricet vrotiunom
70V 1pobeciakod cvpPolaiov oe oyéon pe tov vmokeipevo TiTAo. LTV ovvéxeln, ot
arbitrageurs ayopdlovv to vmoTiunuévo mpobeopiakd ovpPoraio Kol MOVAGVE TIg
OUYKPUTIKG DREPTIUNUEVEG UETOYEC. AVTO UE TNV OEPA Tov 0dNyel o emmiéov peimon

TOV TILOV TOV HETOYDV KOl EMTAL0V TOIOELS TOV Tpobecpiakol cvpfolaiov.



H Enidpuon mz [pobeoutaxic Ayopac otnv MetaBintomra e Yrokeinevng Tedida 11

H. O poloc ™ 1apfpmonc Kot T@V KOVOVIGLAOV TNC OYOPQc

Idwitepo evdapépov mapovotdler 1o Bépa g ddpbpwong Kot TWV KOVOVICUOV
oV SETOVY TNV ayopd Kol TdG avtd ennpeaiovv Tnv petofintdmra g, 6épa wov dev
Exer ovagepBel extevirg omv debvi Pifloypagia. To mpdPAnpa g «dvopevoig
emAoyne» (adverse selection), xatd Tnv onoia o1 cuvarAoyég oe petoyég dev eivarl otnv
gmbBount T, €ivor Ayotepo €viovo Ge QyopEg TOMOL «OVOLXTHS EKOAOVNMONC-
aviipaovnone» (open outcry) (Benveniste, 1992), k1 avtd ywti ot market makers ackodv
TEOT] OTOVG TANPOQOPNUEVOLG EMEVOVTEG VO AMOKUAVWOLV TIS TWANPOQOPIES TOVC,
yeyYovog mov mepLuével Kaveig va odnyel oe perwpévn petafintémra. Eniong, oe avtod
70V TUTOV TIC ayopég o1 market makers propovv va avidpodv o€ EVIOVEG SVCOVOAOYIES
EVIOAQV, BivovTog EVIOAEG Yo S1KO TOVS AOYUPIOUO £E1G0PPOTMVTAG £TCL TNV AYOpd

Eniong, omv mnepintoon mov amartovviar and v ayopd peyGAa XpMUOTIKA
nepBopla tote nepropileton 1 €i0060G KEPOOCKOMWOV OTNV AYOPA LE OTOTENECUO TNV
otabeponoinom Tov TiumvV. AT TV GAAn TALVPE, OUMC, TO VYNAL YPNHOTIKE TEPODPLL
UTOPEL VO GUVETAYOVTOL TNV HEL®OT TNG PEVOTOTNTAG TG ayopds ov B 0ONYMoEL OTO
avtiBero amnotéhieopa. Emiomg, 1o Opa Twdv pmopel va mpokaAfécovv adEnom g
petafAntémrog Tov TipeOvV ov Kabvuotepovv TNV 6adKacio TPOodloplopuod TV
“ocwotdv” Tumv. Tho cvykekpéva avtd nov copPaivel eivar to €£€0¢: 1 eilcaywyn véov
TANPOPOPLOV OTNV ayopd TPOKaAEl ta apykh avénon mg petaPintémrag 6tav m.y. ot
market makers avfdvoov 10 €0pog ayopdc-mdAnong (bid-ask spreads) yw vo
avtiotadpicovv 10 TpoPAnua tov adverse selection mov avtipetornilovv. Otav, Spwe,
OTNV GUVEYEID Ol TATPOPOPIES AVTEC YIVOLV YVOIGTEC GE GAOVS AVTOVS OV GLUPETEYOVV
omv ayopd, to bid-ask spreads 6o peiwBodv kabdg xar m perafintémra. Zmv
nepintwon, duwe, Tov vrapEovv Opla TGOV HETd TV avénon g petaPfAntodtnTag, ovTo
Ba epmodicer v peiwon g oty devtepn odon. H peiwon tov dyxov cvvarlaydv mov
TPoépyeTal and TNV Vmapén opiov ot Tiég peyahmvel to mpéPAnpa tov adverse
selection mov avtiperonilel o market maker kat Tov avaykdlel vo_peyahmoet 1o bid-ask
spread mov Ba odnymoet o avénon g perafintéomrag. And v GAin mAevpd, Ta dpa

THOV pmopet va €xovv eicoppomntiky emidpact agov mapéyovv ctovg market makers
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XPOVIKO TEPIOMPLO VA CLYKEVIPOGOVV TIC TANPOPOpieg Kat va Bpovv 1o avtiBeta pépn

Y10 VO EKTEAECOVV TIG EVIOAES Ywpig va xpetdletar va airdEovv ta bid-ask spreads.

®. H aocvuuerpia mc minpoodpnonc (asymmetric information), n ouoadomoincn e

uetafAntomrac (volatility clustering) ko n dvvopuc (dynamics) tnc ayopdc

Ot mpofeopiakés ayopéc kar eWdkoTepo Ta cvpuPérara oe deiktn peroxdv ( Choi
and Subrahmanyan 1994) pumopel vo 7poceAkboOLY  ATANPOEOPTTOVS  TALYTEG
(uninformed traders) amd v vmokeipevn Tpéyovoa ayopd ko umopei, emiomg, va
TPOKOAECOVV EMTALOV OYKO GUVOAAXY®OV pe Baom TAnpoopieg Tov apopovV TV oyopd
OTO GUVOAG NG, YOV Ol ACVUUETPIES TNV TANPOYOPNOT OE EMINESO emyeipnong eivar
KpoTEPEG otV Tpobecpiaxt ayopd. H petaxivion avt) tov aninpo@dpntov moytodv
Umopel va eVIoYVOEL TO TPOPANUA TNG ACVUUETPIAS GTNV TANPOYOPNON AVAUESH GTOVG
market makers kot 6TOVG v dUVANEL EREVOVLTEG TNG TPEXOLOUG OYOPAG UEIDVOVTOG £T01
mv pevoTotnIa TG ayopds. Me dla Aoy, av ot amAnpo@opnTol TAiYTEG OTPAPOVV
omv mpobecuiax’y ayopd, t0te ot market makers 6o peyahdcovv to gdpog (spread)
avapeco ot TéG ayophg kot modinong (bid-ask) mpoxewévov va mpootatevBovv
anévavtt Tovg Kahd mAnpogopnuévong enevovtéc. Emiong, to edpog propel va peyoAmoet
KOl OTHV TEPITTMON MOV 1) TPOOECUIAKT] Qyopd TPOKAAESEL EMAALOV GYKO oLVEAAXYDV
ue Paom mAnpogopieg Yo pakpootkovoukés LeTafAntég o1 omoieg dwayéovial Kat otV
Tpéyovca ayopd HECE® TOV OTPaTNyik@Vv arbitrage. Av Kupapynoel oTnv ayopd 1
petaxivion Tov anAnpoedpntov moyTdv, TOTE 0 OYKOG CUVOAAXYAV NG TPEXOLCAG
ayopdg Ba peiwbel, evd av Kuplapynoel 1 enidpacn TV EMAAEOV KOAD TATPOQOPTUEVOV
ToLTOV 0 0YKOG cuvaiiaymv Ba avtnBel.

Emiong, .ta povtéha (S. Brown-Hruska and G. Kuserk, 1995) mov ompilovrar
OTNV OOLUHUETPIC TNG TANPOPOPNONG YPNOWOTOOLY  p dopr}, éva  GUCTNUO-
0pBoroyK@V TPocdoKLbVY, TPoPALYEWV PEGH GTO OTOI0 Ol ETEVOVTEG SILHOPPDOVOLV TI
OTALTACES TOVG YPMOLHONOWOVTRG Oheg Tig dwbéoyeg mAnpogopiec. Xto Pfabud mov
dpopeTikol pPnyaviopoi cuvoAAXYOV TPOKAAOVV S1aPOpEg OTOV TPOTO TOL Ol TIUEG
EVOOHATOVOLV TIC TANPOPOPIEG, o1 unyaviopoi avtoi snnpsd@o-vv TIG EVEPYELEG TOV
TANPOPOPNUEVOV ENEVOLTOV, EMOUPEVERG Kal TOV OyKo cuvarhaydv. Ov mpobBecuiakég

ayopéG €ival YEVIKG OPYOVOUEVEG WG GUVEYELG TAEIOTNPLAGHOL, EVD 01 TPEXOVOES AYOPES
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umopei va eivar opyovopéveg wg dealer market, 6mov o1 Tyég ayopdg Kar nOANONG
npocdlopiloviar and €va edikéd dealer, o omoiog maipvel v avtiBetn Béon o€ GAieg Tig
eVIOALS, 1) wg batch market, 6mov o1 Tyég Tpoodiopilovial 6 GLYKEKPEVES YPOVIKES
oTIYHEG oTnv Oldpkewd NG MUEPAG HE OAEG TG CLVOAAXYEG v eKTEAODVION OGNV
xabopiopévn Tut]. Ot dtagopetikot pnyaviopoi cuvarliaydv avapeca oty npobecpiakn
Kal otV Tpéyovca ayopd pmopei va odnynoouvv oe dw@opetikd spread wooppomiog
QyOpAac-TwANCTS HE TO OMOi0 0 GYKOG CUVAAAXY®V CUVIEETAL pE apvnTikT oxéom. "Eton,
av Kar autd Ta povtéAa 6ev pmopovv va TpofAiéyovv tov dyko cuvarlaydv Twv 600
ayop®v, VIOVOoUV OTL 1 dapBpwon TV ayopdv emnpedlovy v wopponia PeTald Twv
dvo ayopdv.

Amd Vv dAin mhevpd . vrapyel TO HOVIEAO EMAOYNS YapToguAakiov (portfolio
choice) mov meprypdoer v Evvola TG 1ooppontiag petald Twv 800 ayopdv. Zougova pe
avtd 1O UOVTEAO Ol EMEVOVTEG €ival CUUUETPIKE TANPOPOPTUEVOL Yo TIG UEAAOVTIKEG
TIUEG AP OL EMEVOVTIKES TOVG dpacTnprdTnteg e€aptdvial and 1o Tpo@il Kivdivov Tovc.
Ot emevdutég ypnowonoovv 1o npodecpiakd cvpforaw Yo v eniépacty Tovg 6TNV
Katavoun tov onoddcewv. I[ly. évag emevovTig Mmopel vo EPAPHOCEL «OTAVPOEON
avriotaBuion» (cross-hedging) xou va ypnoponomoet €va npobBecpiokd ovpPoraio ot
delkTn pHETOYDOV Y10 VO OVTIOTAOICEL TOV KIVOLVO OTO0VINTOTE YAPTOPVAXKIOD PETOYDV
HE TO OmMOio 1 TN TOV mpobBeomakol Oeiktn eivar cvoyeniopévn. Enedn, n i tov
npoBecuiakod cvpPoraiov Ba eivar cvoyetiopévn pe €va apiBpd Tithwv, o 6ykog
dampaypdtevons Tov mpobecpiakod cvpfoAaiov, HEco OE €vo GUYKEKPUEVO YXPOVIKO
dbompa, dev yperaletan va givon pikpdtepog amd v ofia TV cuvoAloydvV TV
VIOKEILEVQOV TITA®V.

Ynrdpyer ko n droymn (Cox, 1976) mov vrootpiler 61t o1 mpobeopiokég ayopég
EAKDOVY EMTALOV ENEVOVTEG OTIV ayOpd Kot ETOREVAS avEdvoLV Ta mBava Kavaiila porg
TAnpogoplov. EmmAfov, t0 yauniotepo k66TOG cLVAAAXYG TNG TPOBECHIOKNG ayopdc
onuaivel 6TL o mWAnpogopieg pmopodv va petagepfodv oV TPEXOLCH AYOPE TIO0
ypriyopa. Av kat 1 mpoBeciakty ayopd pmopei v’ avEnoel ta kavaiia petafifaong tov
TAMPOPOPLAV OTIS THES, TO eV Ol ueTaPforég ¢ petafintotnrog :sivou n oyt ;nlevuntég
glaptdtal amd ™V QUON OVTOV TOV PETUPOAOV KAl TNV SUVOMIKY TNG VROKEiMEVNG

ayoplc PV Kol UETG TNV lo0ywyn Tov mpobeouiokol tithov. o mapdderypa, 6mwg
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avapéper o Merton (1995), n mpoBecpiaky ayopd pmopei vo  Peltiwdoer TV
OTMOTEAEGHATIKOTNTO TNG TPEXOLOUG AYOPAS HEWDVOVTUG TIS AOVUUETPES AVTIOPACEIS OTIC
nAnpogopies. N va katardPer, Aowmodv, kaveig Ty enidpaon g npobeoaxtg ayopds
omv petafAnToOTNTe TNC VMOKEIHEVNC ayOPdS Kol TO €Gv avTA M Emidpaocr givon
avemBoun onaireiton N Kotavonor TOV ATV g LeTafANTOTNTAS, TOV HE TNV GEPE
TOL amatel MV KaTavVONom TOV ITIOV TOV Qavopévev g opadomoinong g
HETAPANTOTNTAC KAl TG OOVUUETPNG avTidpaong NG HEToPANTOTNTOG OTIG VEEG
TANPOQOPIEC.

H opadonoinon g petapintémtag (A. Antoniou, P. Holmes and R. Priestley,
1998) cuvdéetar 1660 pe Vv GeEn 660 kat pe v petafifacn tov vémv. Ze oxéon LE T0
TPAOTO, VTOGTNPICETaL OTL T VEX EKEIVA TTOV £X0VV HEYAAT EMIOPAOT) OTIG TILES TEIVOLV VI
opadomo0vVIaL, OTOC Kat Ta véa TOV €YOLV HIKPY emidpactn otig TéG. O poOAOG ™G
petafifaong tov véwv omyv gpunveia g opadonoinong g petafantotntag cvvdéetal
pe v duvaopkny ™G ayopds. Mo mapdderypo av ot €MEVOLTEG €YOLV OVOUOIOYEVEIG
TPoCOOKIEG, HE KATOOVG VA £YOVV ECMTEPIKN TATPOPOPNOT), TOTE Ta VEOD UTOPEl va
YPEWCTOVV TTAVM oo pio mepiodo yo va Sadofodv. Me dira Adyw, ot drapopég oTig
TPOCOOKIEG TV EMEVOLTOV HAOPEL VO OMOITIOOLV OPKETO YPOVIKO OGCTNUO Y0 VO
egarelpBovv. H Bewpia g petafifaons me petapintdmtoag kot o poA0G TG SVVOLIKNG
™G ayopds OmoTEAOVV EVAIAOKTIKEG QMOYEIS NG Mapadoclokng eEnynong yww v
QOVUUETPEG QVTIOPACELS NG UETABANTOTNTOG OTa VEQ. ZVOUQOVO PE TS TOPUOOCLAKES
eENYNOELS O1 ACLUUETPIEG TPOKVATOLY ADY® TNG EMIOPAONG TNG UEIMONG TOV THAV OTNV
AELTOLPYIKY] KOl YPNUATOOKOVOUIKY) UOYAevon. Avtég Opwg ot e€nynoelg dev eivan
OPKETEC Y1O VO SIKAIOAOYAGOVY TNV £KTACT] AVTMOV TWV ACVHUETPLDV TOV TOPATTPOVVIAL.
To emyeipnua mov oxetilerar pe v dvvopkn g ayopag propei va e€nynoet, £otm Kal
€V LEPEL, TIG OOVUUETPIEG TOV TTapatnpodvIal oty peTafAntdmra.

Av m dvvopukn g ayopdg oamotedel o outioc Yo MV ocvppetpia, ToTE
Kawotopies, Onwe 1 g1oaywyn evog tpobecpuiakod cvpPolraiov, icwg £xovv enidpacm oyt
uoévo oto eminedo NG petafAnTOTNTOG OTNV VROKEipEvn ayopd aAhd emiong ota
YOPOKTINPIOTIKG Kat 0T dopn G Av dev AdPovue voyn pog ’CT]\-/ Suvapikh g ayopds
Kol v evdeyOuevn enidpaon Tng omv opadomoinon ¢ peTafAnTémTog KAt oTnv
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acvppetpia pmopei va odnymbodue oe akatdAinia ocvumepdopata ywa pubuicelg ot
oY£0T e TOV POAO TNG TPOOECAKIG AYOPAC.

To Oéua g emidpacng g mpobeouiakng oyopdg otnv peTAPANTOTTA TNG
VIOKELNEVIC ayopdg eivar onpaviikd yio Toug e£ng Adyovg: av 1 mpofecpiakny ayopd
npokaAel petaforn oto eminedo ¢ peTafAnToTTag TG AYOPAs KAl auTO CLVIEETUL NE
peyarvtepn afefordtnro ko vynAdtepeg amortovpeveg amodoocew, téte 0VTd icwg
onuaivel 0TI amoTovVIaL TEPLIGGOTEPOL Kavovicpol ko pubpicelg otnv ayopd. Av and
™mv GAAn, vt 1 oyopd mopéyel véoug OSwavhovg petafifaong TAnpopopldv,
TEPIGOOTEPEG TATIPOPOPIEG AOY® TOV EMTALOV ENEVOLTOV Kat UEIWCT) TOV UPBHOV TV
un TANPOYOPNUEVOV ENEVOLT@V, TOTE 1 APOBECHIOKT] ayopd TPOCOEPEL YPTOLUES
vanpeoiec kal dev anartovvian emmiéov pvbuicec. ‘Etol n e€étaon g enidpaong g
npobBecpakng ayopds oty petafintoémra AapPavoviag vroyn pag TALTOXPOVO TNV
OpadOTOoINoT NG HETUPANTOTNTOG KOl TG QOVUUETPEG GVTOPACES oTa VEQ, Ol MOVO
TapEXEL ONUAVTIKT KaBodTymon Yo TIg Katarlinieg pvbuicelg g mpobeopiaxig ayopds
il pag 6ivel Kat eikéva TV AOYmV Y10 TOVG 0ntoiovs 1YUEL 1] COVUHETPIa.

Av KXot ol Topadoclakég EPUNVEIEG TNG OOUUMETPNG  avtidpaomng ng
petafintémrog ota véa cuvEEoVTIaL GTEVA HE TNV VAGBECT] TG OTOTEAEOHATIKOTITOS TG
ayopdc, VIAPYEL £va AVOTTUOGOUEVO KOURATL TG Prfitoypagiog mov vrootnpiler 6Tt dev
gvepyolv 6201 01 enevoLTéG Aoyikd OTav anoeacilovv vo ayoploovy Kal va TOVAGOLV
KOl QLT 1] CLUUTEPLPOPA TOVG 00nNyel ot acvppetpiec. O enevdvtég avtoi ovopalovial
napopunTIKol EMeVOLTEG (noise traders) ko dev kavovv paterg ue Baon T mnpoopieg
alha pe Baom Tov B6puPo (noise) . Toppwva kot pe Tov Black (1986), avtov Tov €idovg
Ot eMEVOLTEG TPEMEL V' aMOTEAODV OMUAVTIKG Koppdtt g ayopds. ‘Eva omuaviiko
otoryeio NG oLumEPLPOPES Tovg eivar OTL ar Wpdeg kat ov amdyelg Tovg Oev
dikatoloyodvtat and Tig OYETIKEG MANPOPOpie. Emiong vrapyet kai 10 evdeydpevo g
vrepPoriktg avtibpaong Tov enevoutav ota véa. Ot enevovtég avtol ayopdlovv dtav
ayopd etval avodikn ywoti motevovv 0Tt O GLVEXIOTEL QVTH 1) TAOT Kot TWAOVV OTav 1
ayopd eival kaBodu) yio Tov 610 Adyo (positive feedback traders). Or mpaerg avtav Twv
EMEVOLTMV Eival OV £XOLV TNV HEYRADTEPT EMIdPACT] GTNV uuﬁ-ev()g Tithov ywti dev

ovpfaivel mdvra va avuiotabuilovv Tig mpakeig tovg ot arbitrageurs.
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Onw: napovoiace kot o Kyle (1985) oe éva poviého ayoplc pe k@mowov pe
ECWTEPIKN  MANPOEOPNOT. omAnpoedpntovg emevdvtés kat market makers, 7
nAnpooopnon petafifalerar otg Tipég Pabuiaic mpoceépoviac pa e€nynon y v
opadonoinon ¢ petaPintomrac. Emmiéov, oe éva poviélo ayopds, €10l Omwg
TOPOVCIAoTNKE amd Tovg Sentana kot Wadhwani (1992), pe feedback traders ot omoiot
EYOUV A1YOTEPY] TATPOQOPNOT] ONG TOLG LAGAOIMOVG TATPOPOPTUEVOLS EMEVOVTEG OL
avTidpacell ota  doynua  véo (UEWDOES TV Tdv) odnyodv o peyaAvTEPN
petafrntémre and Tic aviidpaoelg ota Kahd véa, divovtag €totl p e€ynon yw v
acvpueTpia.

Av 01 TPGZElS TV TOPOPUNTIKOV ETEVOLTAOV (noise traders) amoterolv Tnv aitia
Y0 T QOIVOUEVE TA OYETIKG HE TNV peTafinToTnta, TOTE LVIApYoLV PBdciuol Adyol va
TICTEVOLUE OTL 1| El0aywy €vog mpobecakod cvpPoraiov €xer emidpacn 1660 otV
éktaon 0G0 Kal otnv @Von avtig ¢ petafintomras. H mpobeopioxm ayopd, g
YV®oT0, eAKVEL EREVOLTEG and TNV TPEYovoa ayopd Kai emmAifov véovg emevovtés. To
yeyovos avtd Ba kabopicel Tov 1pomo pe Tov omoio petafiBdloviar ot TAnpoPopies oTIg
Tpég 1660 otV mpobecuaxn 060 kar oTnv Tpéyovsa ayopd. O tpdnog pe tov onoio Ba
EPQPONVIGTOVV  0VTEG Ol dpopés efaptatar amd TO EI0OC TWV EMEVOLTMOV 7OV
dpaocTNPLOTOI0VVTIAL OTIC V0 aYOpEG. AV Yo TOPAdEypa, TUPOPUNTIKOL ENEVOLTEG (noise
trades) uetaxknmBovv and v TPEYOLCU GTNV TPOBECHIKT] ayopd, TOTE Ot ACVUUETPIES

nov Bu muputnpolVIaV TNV TPEXOVCA AYOPd, TPV TNV EI0AYWYT TOV TPOOEGHINKOD

ovpPor.aiov, dev Ba epoavifovial 6TV Tpéyovca ayopd HETE TV Elcay@YN alhd unog%: ,f—:cm’\*p \

VO TAPUTT|POVVIAL Ol AGVHUETPIEC AVTEG GTNV TPOBEGHINKT ayopd. f / '/' 2 2

To ovunépacpa eivai, Aowmodv, 6Tt KL av akoépa Ppedel 611 N pawB).momt tnh 7’% }’

Tpéyovcas ayopldc avinbnke HeTd TNV €100y®YN €VOG MPOBECUIOKOD GouBoXmom‘u::%\ 9’;, /:f

etvat anapaitmrto avtd va opeiretarl otV tpobecpiakn ayopd, ot umopel va unnp;z:;_}' « i j\/
SO

TaVTOypOVT) UETAPOIT o1V Suvapikh NG ayopds n onola va e€apdvice Ti acvppeTpieg
Kt va Beitiooe Tovg unyaviopovg petafifaons twv véwv. Emiong, av Bpebel ot o1
QOVHUETPIES TTOV DATPYOAV OTNV TPEYOVOE AYOPQ TPV TNV E0AYWYT TOV TPobeouokov
ovpPoraiov. uetd v ewoaymyn eagavictnkav M pew(pépemc-av otV mpobeopiaxn
ayopd. t6tE MPOKVMTEL OTL Ol MOPAOOCIOKEG epunveieg eivar akatdiiniec. Av ot

QOVUHETPIES 0QEiAOVTOL OVIWG OTNV HOYAELON KOl OTNV HETAPOAR TV «OTOCHIDCEWV
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Kivdvvoun (risk premiums), 16te N gl0aywy T0L TPoBeSpakoy cvuPoiuiov mpénetl va

EYEL TOAD HIKPT| EMIOPACT) OTNV EKTACT] AVTMV TWV CCVUUETPLOV.

1. O pdroc TV HOKPOOIKOVOLK®OV HETABANTOV

Ov mepiocotepeg and TG péxpt tOpa peréteg mov £xovv efetdoel Tnv
HeTaBANTOTNTA TNG QYOPAS TPV KAt HETA TNV €10ayWwYT| £vOg Tpobecpiaxod cvpforaiov
éyovv apketodg nepopiopovs (A.F. Darrat and S. Rahman, 1995) . Tl.y. n avgnon g
petafintomtag g ayopds pmopel va opeiletor oe GAAOVG TOPAYOVIEG EKTOC TNG
npobecuiakng ayopdc. Emione, av n petafintdmro g ayopds eppavilerar otabepn
HETA TNV €10aYWYR Tov Tpobeoutakod copfoiaiov avtd pmopel va onpaiver 611 n avénon
™m¢ petafintotrag mov Ba opeiroviav oty mpobecuiokh ayopd eEovdetepmbnke amod
aAirovg mapayoviec. Emopévas, eivar mBavod n petaPfintémra g ayopds va cuvdietat
KOl pe @AAovg BepehiddeLg TapayovTes.

[Tio ovykekpéva, aod 1 T pag petoyng eivar m moapovoa aie twv
OVOUEVOUEVOV HEMOVTIKOV TOUEWK®V podv, 1 petafintomra mg eEoptdtor and v
afefardomra 1 omoia cLVEEETAL UE TIC MEAAOVTIKEG TOMEWOKES POEC KA TO HEAAOVIIKA
npoeopinTikd emurokia. Mia petaforn) oto eminedo g aPefadTag Y TIg
UEIAOVTIKEG MOKPOOIKOVOMIKEG ouvOnikeg Oa odnynoer ot adinom g OCLVOAKNG
uetafintomTag g TN ™C MeToyns. Xvpewve pe tov Schwert (1989) av ta
HaKPOOIKOVOUIKG Sedopéva mepihapPdavovv mAnpogopieg yia v petafintéomra tov
OVOUEVOUEVOV PEAAOVTIKOV TOUEWIKOV POOV KOl TOV UEAAOVTIKAOV TPOoeEo@INTIK®OV
emToKiov TOTE Ot HOoKpoowovopwkés petafAntés pmopodv va  e€nyfoovv v
uetafintéTnta g ayopdc daypovikd.

L& aUTEC TIG MOKPOOKOVOMIKEG Tapapétpovs mepthapfaverar-n petafintomsra:
TOV pnviciov pvBupov petaforng g Propunyxavikng napaywyns, Tov TANBWPISHOD, TOV
dlaypovikdv emTokiov kot Tov risk premium.

Y7mapyer po oepd fsopniikdv Aéyov mov eEnyodv yati ol mopamdve
pHakpoowovopikeg puetaPintés iowg cuvdéovtat pe v jump petafinrdmra tov TipOY
1OV HETOY®V. Q¢ «jumpy petaPintémia opilovior ot onopadiké Kot EXOVIKEG EVTOvEG
petaPorég otic Twég Tov petoxwv. O Mishkin (1989) emompaiver 611 o1 Evioveg

HETaPOAEG OTIG TULEG TV HETOYAOV OVTAVAKAODY TNV peydAn aAhloy OTig TPOCGIOKIESG TV
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AoyiK®V ypnuotopectOV Yo TNV peAloviikly ofia TV OepeMwdmdV O0IKOVOUIK®DV
petaPintov mov emnpedlovv TG TNEG TOV PETOYDV. AVTEG Ol peTtaPoréc TOV TILMV
opeiloviar akpiBog oy aeEn véov TAnpogopiov. Touewva pe tovg Bookstaber kot
Pomerantz (1989) xar tov Ross (1989) n petaPintéomra tov TOV TOV pETOY®V
OLVOEETOL GUEGA UE TNV TAXVTNTA THG PONG TV TANpogopudv. Kabe yeyovdg mov avédvel
MV poN TOV TANPOEOPIOV TaLTOYpova  aviavel Tnv HETAfANTOTNTO TOV TIUOV.
Enopévee, n vrepPoiwn petofintoma propei va bewpnbel 6Tt eivor anotéheopa g

UEYOADTEPNS GLYVOTNTAG LE TNV OToia KaTa@Bdvovy oty ayopd véeg TAnpoopiec.

III. ANAXKOIIHZH TQN EMIIEIPIKQN AIIOTEAEEIMATQN THZ
BIBAIOI'PA®IAX

A. F.R. Edwards (1988)
O Edwards puelétnoe v emidpoon g E6AYOYNG TOV  TPOBEGLLUKOV

ovpPoraiov, otov deiktn S&PS500 otig 21 Ampikiov 1982 kot otov deixtn Value Line
otg 24 ®ePpovapiov 1982, oy petafinténta g Tpéyovcag ayopds. Xpnoiuonoinoce
nuepnota dedopéva Tov apopovoav Ty xpovikn nepiodo 1973-1986.

Ta epmepika Tov omoteréopota £xovv g €ENG: av eEapécovpe v mePiodo
1979-1982 mov Adyw KAMOWWV ONUAVIIK®OV LETAPOIOV OGNV VOUIOHATIKY TOALITIKY
dnuovpyibnke éviovn petafintémra oty ayopd, 1 HETABANTOTNTA TWV UETOYOV TOL
deiktn S&PS00 Mtav omuoviikd peyokvtepn mpwv TV €00ywy) Tov Tpobecpiaxov
ovpforaiov. H petaPintomra tov deiktry Value Line dev mapovsiace onpaviikn
dpopd. Aev mPoEkvyav, EMOUEVOS, OTOLXEIR CUMQOVA HE Ta Oomoio 1 TPoBeCaKN

ayopd éyer paxpoypovia anoctabeponomTiky EXidpact otV TpEYovea oyopd.

B. H. Bessembinder ko1 P.J. Seguin (1992)
Ot H. Bessembinder ko P. J. Seguin (1992) ypnowonoincav npepnowa dedoptva

Tov deikm S & P 500 and tov lavovdpio tov 1978 edg kar tov ZentéuPpio Tov 1989
xafdg kat Tov cupPolaiov futures otov idio deiktn omd v ewcaywyn Tov Tov Ampilio
Tov 1982 péypr xou tov Mdptio tov 1989. EEéracav tig oyéoeig petadd tov dyxov

oVVOAAOYDV TNG TPEYOVCOG KOl TNG TPODEGHIOKTG aYOpdg HE TNV METAPANTOTNTA TNG
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péyovoag ayopds. Onmg katl TponyodUEVES EpevVe PpriKay BeTik oxE0N AVOUESH TNV
HETAPANTOTNTA NG TPEYOVOOC AYOPES KOl TOV TAVTOYPOVO OYKO CUVAAAXY®DV TOGO NG
pEyovoag Oco0 kar e mpobecuakng ayopdc. Ewdiwkdtepa, £0ei€av 6T1L TO N
OVOHEVOLEVO KOUHATL TOV OYKOV CUVOAAXY®V TNG TPEYOVCAS AYOpPds €YEl OMUAVTIKG
peyaivtepn enibpacn TNV HETABANTOTNTO OO QLTI TOV £XEL TO CVOUEVOUEVO KOUUATL.
Eniong Ppixav otoyyeio ta o6mowo emtpénovy v vadbeon o1t 1 peTaforr tov Oykov
cuvolhoy@v pokpoypdvia Bonba otmv e€pynon g pnetafintotnroc.

Erniong, texkpunpiocav 0TL 0 oOUVIEAEOTC OULCYETIONG TOV GULVOEEL TNV
HETAPANTOTNTA KAl TOV OYKO GUVOAAAYDV TNG TPEXOVOAS 0YOPAS MELDVETUL CT|LOVTIKG
petd v ewoaywyn tov npobecpiaxod cvpPolraiov. Opwg, 6mwg Tovilovv, Sidpopeg
petaforéc oto owkovoukd mepidiiov petd tov Ampilio tov 1982 icwg peidvovv v
dvuvatdémra va anodobei mTiddNG pOAOG OTNV SAMPAYUGTELOT] TOL TPOBECHIKOD
ovuPoraiov. e mo eledikevpéva teoT PpriKav OTL TO PN OVOMEVOUEVO KOUUATL TOV
oykov ovvaliayodv Tov 7pobecuiakod cvpPoraiov cuvdéetar OBetikd pe TV
petafintémra TG TPEXOVOAC ayopds, GAAL OTL TO OVOUEVOHEVO KOUMATL TOL OYKOL
ouvoAAaY®OV TOV TpoBeouiaxod cvpPfoiaiov cuvdéeTar apvnTika pe v petafinTéTnia
mg tp€xovcas ayopds. Emiomg, Ppixav o1t n petafintémrta g tpéyovcas ayopdg
HEWQVETOL GE GUVAPTNGT TOL aptBuod TV avoyytdv Tpobecpiaxav cvpPoraiwv (open
interest). T€hog, epedvnoav v vdBeot 1 peTafANTOTNTO TG TPEYOLOAG AYOPES, OTWG O
0YKOG GVVAAAQYDV TOL TPoPECUINKOD cupuPoiaiov, HeTaPIAAETAL CUOTNUATIKG ME TOV
xpovo €m¢ Vv Mén .tov mpobeopakod cvpPolraiov. Aev Pprikav Opmg oToryeia va
otnpilovv avt v vrndbeon.

ZOpQwvVe HE TOVG OLYYpaEeic tov Gpbpov, T omoteAéopara avtd Oev eivan
oploTIKG Oedopévov OTL dev NTav dvvaTov v EAEYEOLV OAOVG TOVG OLKOVOULKOUG
nopayovie mov mbavov va petaPfinbnkav Kotd TNV mEPIodO VWO HEAETN KAl TNV
enidpao tovg oty petafintoma g oyopds. Emiong, dev umopodv vo a&loloyncov
tov Pabud otov omoio Bu Siépepe M Swmpaypdtevon oy TpéYovca ayopd av Oev
vrnNpxE N TPoBeSUIaKT]. ATO TV dAAN Thevpd, VEOSTNPILOVV OTL TO CUUTREPAGUATA TOVG,
Kol €181KOTEPR 1) OPVNTIKY) OYXEOT OVOUEGO GTO avausvéuavo- KOMUATL TOV OYKOL
ovvarlaydv Tov mpobeopiakod TiTAOL Kou TNV petafAnToéTTo MG TUNG  TOV

VOKEIPEVOL TITAOV, GLUPEOVOVV HE TNV KOwWT| mapadoyn OTL T0 HEWWPEVO KOOTOG NG
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ocvvadlayfg oV  TPOBeCUINKT) ayopd TPOCEAKVEL EMMALOV  EMEVOVTEC KOAL
TATPOPOPTUEVOLG HE ATOTEAECHN TNV peimon TG petafintdmnrag g ayopds Adyw Tng
avénomng tov Bdbouvg g H mopovoa perétn emopéveg dev mapixel otoyeion mov va,
EVIOYVOLV TNV eVOAAIKTIKY Bewpia Tov vrapyEt, CONP®VE pe TNV ooia 0 TPOBECHINKOG

TitAOG 0dMYEL G€ AMOGTAOEPOTOINOT TNG TIUIS TOV VTOKEILEVOD TITAOV.

I S.B. Lee kot K.Y. Ohk (1992)
O1 S. B. Lee xar K. Y. Ohk (1992) enexteivouv v perét tov Edwards (1988)

oc peyareg ayopés kat GAAwv yopov, 6nwg larwvia, Ayyhia kar Xovyk Kovyk. Zto
apbpo tovg ot Lee ko1 Ohk mpoxewévov vo anopovdcovv Tnv enidpaon Tov
npobecpiokdv cvpPolraiov oe deiktn peTOY®V oIV peTafAnToTnTa THG ayopds £xovv
ELOAYEL OTO MOVTEAO TOVG TI§ TOPUKAT®O NOKPOOIKOVOUIKEG HETUPANTEG MOV MUTOPOLV
emiong va emnpeacovv Vv petafintotnia g ayopds: l.tov pvBud avimrvéng g
TPOCPOPAG TOL YPNHATOS, 2.TOV avantuéng ¢ Prounyovikig napaywyng, 3.1ov puduo
nAnbwpiopod Tov deiktn TGOV KataveAotd, 4.100 Bpayuxpdvie emroxia, S.nv
CUVOAAOYHATIKT 00T, KaBdg kot dvo Oiebveig napapérpods: 6.1mv petafoin otnv
TN TOV METPEARion Kat 7.1V petaforn) oty Tiun tov Aadwov. Emiong, ypnowonoiodv
Vo pebBédovg pétpnomg Tng HETOPANTOTNTOS TOV OMOdOCEWV TWV METOXOV: 1 pia
ompileton pe nuepnowe kar n devtepn oe pnviaia oedopéva. TEhog, or peketntég
ECYAYOV GTO MOVIEAD TOVG WG eMMALOV HeTABANT TV peTafinTotnta TV VIOAOTWY
ayopav ¢ mBavo TPOGOOPISTIKG Tapdyovia NG METAPANTOTNTAC TNG VIO HEALTNG
ayopdc, Tpokelévov va eAEyEouvv TV oAnAsidpaon petald twv ayopdv. Ta dedopéva
agopovv téooeplg ydpeg :tig HITA., mv lanwvia, mv Ayyhie kat to Xovyk Kovyk kot
mv xpoviki mepiodo omd téooepa xpdvia TPV TNV E0AYOYN TOV TPOBECHINKOD
ovpPoraiov oe kaBe ayopd €mg tpia xpovia petd and avth. [a 1ig HILA. pedémoav
tov deiktn New York Stock Exchange Composite Index, yio v lanwvia tov deixtn
Tokyo Stock Exchange Index, yw v Ayyhia tov oéeixtn Financial Times — Stock
Exchange 100 Share Index ka1 y1o. to Xovyk Kovyk tov dciktm Hang Seng Index.
ZOpeova, AOIMOV, HE TO OMOTEAECUOTA TNG EPELVOG -Sav TPOEKLYE OTL 1
gloaywyn tov tpobecpiokmv cupforainv ce deiktn peroxdv anootabeponoinoe kKopio

and Tig vmod perétn oyopéc. ‘Etol, ov kot 1a mpoBeopokd cvpPoroia  capdg
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XPNOUOTOIOVVTAL Y10 KEPOOOKOMIKOVG OKOMOVG, T0 GpBpo amodewkviel 6Tt givan o

xpnowa yi v avénon g pevstdTTOS TG AYOPAs, Yt KUADTEPT KATAVOUR TOV
TOpwV Kol WG gpyareio aviioTAOHIoNS KIvOUVOD OE ENEVOVTEG TTOL OTOCTPEPOVIOL TOV

Kivouvo Kot o€ Beopikods enevovTéc.

A. O. Bacha xat A. F. Vila (1994)
Ov O. Bacha xat A. Fremault Vila (1994) pugketodv v petafintémra g anddoomng

tov deiktn Nikkei 225 Stock Average (NSA) o omoiog dwmpaypatevetor oto TSE
(Tokyo Stock Exchange) kot twv avrictoywv 7npoBeocpiok®dv TitAwv ot omoiot
dwmpaypatevovral oto SIMEX (Singapore International Monetary Exchange), 6to OSE
(Osaka Securities Exchange) ko1 610 CME (Chicago Mercantile Exchange). Ta foowa
EMUEPOVS EPWTNHATA TOL BETEL TO GpOPO, Kat OV aPopoVV To BENN AVTNG NG EpyaTiag,
givat: mowt eivan 1 emibpacn g ew0aywyng £vog véov mpobecpiakol ovpPoraiov otnv
HETAPANTOTNTA TNG VOKEINEVNG aYOPas KaOMG KAl OTIG NOT) VIAPYXOVCESG TPOBECHINKES
oyopég ywo tov {810 vrmokeipevo Titho, av kal ¢ emnpedletol N petafAnTéTnTa TG
ayopdg and Tnv dtdpBpwon Kot TOVg KAVOVIGUOUS TOV SIETOVV TNV ayopd.

Ta 6edopéva givar nuepnoa Kot apopovv TNV xpovikn mepiodo and tov Noéuppio
Tov 1985 eidg xar Tov Avyovato tov 1991. To npdTo Tpobeopaxd copPoraio Eexivnoe
onig 3 ZenteuPpiov tov 1986 oto SIMEX, 1o devtepo Eekivnoe otic 3 ZemtepPpiov tov
1988 o0 OSE xar 10 1pito Eexivnoe otig 25 Zentepfpiov Tov 1990 oo CME.

Ta tpia avtd npobecpiokd copPoraia tapovoidlovv Tig e€ng Paoikég drapopéc:
a)ta cvpPoraia oto SIMEX xat ato OSE givan ek@pacuéva o ¥ evd 10 cupféraio 610
CME eivar exppoopévo oe $, B) ta Vo mpodta ocvpPorara Sumpayuatedovton
tovtdxpove (extdg amd po dlwpn Swkomn yw eaynto oto OSE) eved Otav
dmpaypatevetar o Tpito ovpPorao oto CME ou dAheg 6v0 ayopéc xabmdg ko M
vmokeiuevn eivar xAeiotég, ¥) 1o SIMEX xor 1o CME Asitovpyodv pe open outcry
TAEWOTNPWONO HE peyaAo apBpud brokers-dealers ot omoiot evepyodv wg market makers,
evd 10 OSE eivan o ayopd mov Aewtovpyei pe screen based mieiotnpuaoud pe éva
povadiké market maker o omoiog dev pmopel va 5tanpayuaté1')aml v dkd fou
loyopuopd, &) oto SIMEX akohovfeitar  po moMTIKT  apnAhold  KOCTOVG

dwmpaypdrevong (mpounbeieg, nepbipia, Opo Tumv), evd oto OSE 1o kd6oTOG Eivarn
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oMY VYNAOTEPO SoTL Ta opuddie Opyava mpoomabodv Vo GLYKPATAGOLY TOV OYKO
cuvaAhaydv, €) TELOG VITapYOLV dlapopés 6oov agopa to uéyebog Tov kabe cvpfoiaiov,
TG HEPEG MENG. TNV TN KAEIGINATOG.

To epnepikd anoterécpata Tov apbpov eivar ta €ng: a) av egapéoet Kaveig Ta
Vo mpdTo YpoVIa TNG dmpaypdteveng Tov mpobecuiokod cvpfoiaiov oto SIMEX,
gaiveral 0Tt ot tpobecinokég ayopég tov NSA dev mapovodlovv peyarvtepn interday
petafintomra and v vmokeipevn ayopd. H intraday petafintéomra spoaviletou
peyodotepry puovo oto SIMEX koatd v ypoviki TEPiodo mov MTAV TO HOVASIKO
npobeopiakd ocvpPoraio oto NSA kot petd 1 25 Zemtepfpiov tov 1990 mov
dwampaypatevoviay Kot ta Tpia mpobecpioxd ovpBoraia, B) to SIMEX epgoaviCer
peyohvtepn intraday petafintomto aldd idwa oxedov interday petafintotmro and to
OSE. To anotéieona avtd napovoidlel evdlapépov yoti cougmva pe v ddpbpwon
KOl TOVLS KAvOVICHOUG mov démouvv Tig ayopés, Oa mepipeve xaveic 1o avtifeta
anoterfopata. Emopévag, Bo mpénet va vrdpyovv diihor Aoyor mov va e&nyovv avtd 1o
amOTEAEGHN, OMMG T} MEYGAN OSw@opd otov Oyko ouvardaydv petald tov 600
ovpPoraiv. Zvykekpiuéva, o 0ykog cuvariaywv Tov SIMEX fltav pikpdg o dvo npata
xpOVIC TS Sompayprdtevong Tov, cvuENBNKE KATWE HE TNV E10QYWYT TOL oVHPOARioV 6TO
OSE, aiid mapépeve mdvia pkpog oe oxéon pe tov OSE, v) 8o propovoe kdnolog va
CUUTEPAVEL OTL O1 Wiaitepa MEPLOPIOTIKOL Kavovicpoi tov woyvovv oto OSE  ackovv
otafeporomtikny emidpaon. To ovumépacpa, OHMG, OLTO OTOSVVAUMVETOL OTO TO
yeyovog Ott m interday petafAntomra dev  epoavifetor GTOTIOTIKA  OMMHAVTIKG
peyarvtepn oto SIMEX og oyéon pe 1o OSE. Evdweépov mapovoialetl kot 1o 411 ot
Bacha kat Fremault Vila (1992) Bprixav 61t ot kavoviopoi mov wybdovv ato OSE odnyovv
oe ecpoluévn TiwoAdynon twv Ttithwv, 8) N peyoivtepn intraday petafintoétnia mov
eppaviCer 1o SIMEX oe oyéon pe 10 OSE pmopei va opeiretar 6tnyv dpopd oTig dpeg
ocuvarlaymg, 6To 0Tt SNAdT Katd TNV S1dpKeLo ToV peonueplavol deieippatog Tov OSE
10 SIMEX Aertovpyei. O véeg mAnpogopieg, emopévag, mov epgavifovrar oy lanmvia
Katd TNV OapKEW aVTOD TOV SIOAEIUNOTOC ATOPPOPAOVTOL np(_i)w andé 1o SIMEX
dicarohoydvtag €tol v peyolvtepn intraday petafintétnro, €) 1 ewoayoyn TOV
npobecpiokdv cvpforaiov dev @aivetar vo avédver v interday petafintotnta g

vrokeipevng ayopds kabag kat tnv intraday petafintoémra, av eEapécovpe TIC TPMOTES
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30 pépec g dwmpaypdtevong tov SIMEX. Zdpewva pe 1o 1€0T mOL YPNOUOTOEL TO
apBpo m ewcaywyn evég npobecpaxod cvpPolraiov dev emmpealel v HoN LVRLAPYOLCC

TaoM ™S ayopds yio avéEnon N Heiwon TG RETABANTOTNTOG TV TIUOV.

E. H. Choi xa1 A. Subrahmanyan (1994)
O1 Choi xar Subrahmanyan (1994) ypnowonowovv nueprowr dedopéva  ya Tov

npoBeopaxd deiktn MMI (Major Market Index) xat Tov vrokeipevo titho Tov Yyt TNV
wpovid 1984, apov 1 ewoaymyn Tov npobecpiakov deiktn €ywve otig 23 lovAiov 1984. Ta
EPTEIPIKG ANOTEAECUOTA TOV ApBpov Oeiyvovy 0Tt 0 OYKOG GUVAAAXY(DV T®V HETOXAV TOV
deiktn peTd v ewooyyn Tov mpobecpakoy ocvuPolraiov Ppicketar o vynAdTepa
enineda. To anotéheopa avtd evioydel v VOBeoT) OTL | AVENOT GTNV ACVUUETPIC TNG
TANPOEOPNONG OQEiAETAL O©TOVG EMMALOV KOAQ TANPOPOPNUEVOVC TAiXTEC NG
npobecpiokng ayopds mov pETATOOVV OTNV CLVEXEW KAl OTMV TPEYOLCH ayopd

avfavovtag €101 TNV ACVUUETPIC.

2T. S. Brown-Hruska ka1 G. Kuserk (1995)
To apbpo Twv S. Brown-Hruska xoau G. Kuserk (1995) ehéyyer tnv vro0eom 6t n

dvoavoroyia oT0 emimedo TG OpacTNPOTNTAG OVAUESH OTNV TPEXOVCA KAl OTNV
npoBeopak ayopd odnyei v Tpéyovca ayopd oe avinpévn petafAntotnra Kot
actdbew. Avtd mov dev givar cagég o avt ™MV vdbeot eivar Mo dropopd Bewpeitar
dvoavaroyia. O cuyypaeeig Tov Gpbpov opilovv wg BDGuquoyia ™mv vepfoiki, v
emmA£0V dpacTnpOTHTA NG TPoBecaKNG ayopds o€ oyéor pe v Tpéxovca. H épeguva
- avtn omnpileTon oe dedopéva yia Tov deiktm S & P 500 xai 10 avriotoryo mpobecpiokd
70V cvpPforaiov mov dwumpayuatevoviol oo NYSE.

Ta epnepwd anotediopata Tov GpBpov eivar ta €& @) ot uépeg mov
napatnpnOnkav £vioveg avENoElg OTIG TIUEG 1) OXECT AVAUESE OTOV OYKO CUVOAARY®V
0V OV0 ayop®dv dev @avnke va PplokdTav €KTOC 100PPOTING, €V O UEPEC MOV
napatnpnonkav €vioveg WEIDOEIS OTIG TIHEG O OYKOG cmvanayd;v ™¢ mpoBecpiakmg

ayopac Nav onpavtikd peyoivtepog and g tpéxovcag B) o neyahiTePOG aVAUEVOUEVOS
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0YKOS CLVOAAOYQDV TG TPOBECHIAKTS OYOPAS, GE GYEOT UE TNV TPEXOVOW, GLVOEETUL HE

WIKPOTEPT) HETABANTOTNTA THG TPEXOVOAS AYOPUG

Z. A.F. Darrat ka1 S. Rahman (1995)

H perétm mov kavouv ov A. F. Darrat kot S. Rahman oto apbpo tovg (1995)

JoPEPEL AmMO TIC TPOYEVESTEPEG WG MPOS TO €ENG: O) EMKEVIPAOVEL TNV TPOGOXN NS Ol
omv normal petafAntéomra, aAhd omv Aeydpevn jump petaPAntotnroa. Q¢ normal
opiletar n cvvnbiopévn petaPfinTomra mov epeavilovv oL TYES TV HETOYDV, EVO OO
™MV GAAn TAELPEG ©g jump petafintomTa opilovtol o1 omopadikég kot EaQVKEG EVIOVEG
petaforés oTic TwEG TV petoydv, P) ypnowonoiei to FPE (final prediction error)
/Granger-causality povtého 1o omoio dev €xer ypnononombel Eavd oto id0 Bépa, v)
HEAETG av M UETAPANTOTNTA TOV TWOV TOV UETOXOV oQeiletol o OTOWEIR NG
npobecliakng ayophs Omwg o0 OyKog cuvaiiaydv, 8) HEAETd TV amidon emidpaom
S1GQopwV HAKPOOIKOVOUIK®OV HETOBANTOV otV petafAntdnra g ayopds, Ot OTOieg
gyovv mpotabei ommv Owkebvi Pifloypaeia, €) ypnowomolei kaAvTEPN OCTATIOTIKY
ueBodorovia yw vo eréyfer eEwyevig emdpaocelg, OMWG T.yx. M HETAPANTOTNTO MG
ayopds 1 evog oeiktm mov dev €yel avtictoymn mpobBeopakn oyopd 1 avrticTtorxo
npoBecpiaks deiktm, m.y. o OTC deiktng. Avtég ot évtoveg petaforés (jumps) otig THES,
otav ocvuPaivouv o€ oyeTIKG kPG ypovikd SwoTthpate (Pepkés @peg N pa pépa)
HTOPOVV VI avUSTATMOCOVV TPOCWPIVE TIG AYOPEC KEQAAXIOD KOl VO KATATOVI|COVV TOVG
HMY@VIOLODG TNG AyOPaC.

No tovicovpe 0Tt o1 ovyypa@eis Tov apBpov €icdyovy 0T0 HOVTEAO TOVG OO
emmifov EVOIMIKTIKG pETPA TNG £viaong NG OpootnpuoTnTag g mPOBEGUINKNG
ayopas: To pnvicio 6yko cuvaAiay®v Kot 7o punviaio apBud avoryrdv copfoiainv (open
interest). O umviaiog 6ykog cvvallayov opiletar ¢ 0 HECOG MUEPNCLOC aplOpdg
cvuPoraiov mov dampaypatedbnkay otnv Sidpkewa Tov prva kot o unviciog apBuos
avolytov ovuforaiov (open interest) opiletar w¢ 0 pnviaiog HEGOG OPOC TOL TMUEPTIGLOV
open interest. Ta dedopéva tg pehémg apopodv tov deiktn S & P 500 kon o avtictoro
npoBeouiakd Tov copuPoraio kal v xpovikn mepiodo and Tov M-éuo tov 1982 éwg tov

lovvio Tov 1991. H ypovikni avth mepiodo Eexkva pe v elcaymyn Tov deik.



H Exridpaon my: [NpoBeouariz Avopas otny MeraBintémea g Yrokeiuevng Telida 25

To eumelpikd amoteléopato avtig TG HEAETNG Oeixvouv 0Tt N Swmpaypdtevon
0V mpobeciokod cvpPforaiov dev kpvfetan micw and v jump petafinTéTnTa TOL
eppavicav ot ayopés 1o 1987 xar 1989. Emiong, n petaBAntémro HoKpOOIKOVOUIKMDV
nopayoviov Onwmg o mANBwmpopdc kar o TP Kwwddvov dev cuvdéoviar pe TNV
peTafinTomTa TOV TWOV TV METOYOV. Avtifeta, Ta amoteAéopara amodidovv
onNuUavTiké poAo oe dV0 GAlOLG mapdyovieg: TNV peTAPANTOTNTA TG SypPOVIKIG
ddppwong twv emtokiov kalt v petaPintomro tov OTC deiktn, tov e&wyevn,
onAadn, mapdyovra.

Toa amotehéopata avTd CUULPOVOLV HE TPOTYOVUEVES EPEVVEG Ol omoieg beiyvouv
o1t or mpdopotec emmAifov pubuicelc, MOV OKOMO £XOLV TOV WEPLOPICHO TNG
dpacTNPOTNTOG TOV TPOBECUIOKDY ayopaV, Eival adIKAOAGYNTES KAl SEV GUVEIGPEPOVY

otV otafeponoinom TV ayopmv.

H. A.C.N. Kan (1997)
O A.CN. Kan (1997) efetaler v petapintomra  kdbe pag omd TG

pepovopéves petoyés tov Hang Seng Index (HSI), mpwv xar petd v ewcaywyn tov
npoBeopiakod  ocvpPorciov oto HSI, AapPavoviag vaoéyn g Swgopés ota
YOPAKTINPIOTIKE TV UETOYOV IOV gival yvwotd OTL ennpedlovv v petafintommra. IV
avtd 1 petafintn mov givat vid EAeyyo eivar | Tpocappoopévy petafintémra.

H duutepoémra tov Gpbpov ovtod eival 1o 6Tt peAetd pa avadvopevn ayopd
Kat péAota pa amd Tig mo onpavtikég ™me Aciag, To Xovyk Kévyk kan o1t peketd myv
enidpact g EW0aywyNg Tov Tpobeopiakov cvuPoraiov oy petafAnToTnTa KEOe g
HEUOVOUEVG UETOYNS MOV cvpmepilapfdverar otov vrokeipevo titho. H vrd e€étaom
nepiodog Eekvd oTic-6 Maiov 1983 ko Teherdver otic S Maiov 1989. Kaiivmter, dniadn,
Tpio XPOVIO TPV TNV E16QYWYT TOL TPoBesitakoy cvpPoraiov Kat Tpio Xpovio, peTd Tnv
ewayoyn otig 6 Maiov 1986. I'a va pehetioet my vrdBeom Tov o A. Kan cvykpiver 660
opadeg petoydv, avtég mov cvpmeptrapfavoviar otov deiktn HSI ko avtég mov dev
nepthapPavovtar. Tpokepévov va eréyEer av 1 enibpacn givan otabepri oe S10popeTikég
YPOVIKEG TepLOdove ypnoonoince Tpia SPOPETIKA YPOViKG Sai;'pata, peod ypdvov

TPV KL HETA TNV E0AYOYT, £va ypovo kot Tpia ypévia
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[ToAhoi mapdyovie. €KTOC TOL GULVLTOAOYIOMOU GTOV OEiKTN, MAOPOVV VO
npokarécovv dagopornoinon otnv pPetafANTOTNTA TV an0dOCEWV avapesa oTig 6V0
OpGdEG METOYAV, OnmG Soopég oto beta, oto emimedo g Tyng, oto péyebog ™G
eTapiog Kat 6TV ovyvoTnTe GuvaAlay®dv. Zougova pe to apbpo, 1 petafintémra Tov
petoy®@v mov Oev cvumeplapPdavoviar oto SeikTn eivol O OAEG TIC VAOTEPIOSOVG
peyaAvtepn and avti TV PeTOY®V TOL deikTn. Ot peToyég Tov deiktm €xovv VYNAOTEPO
EMINESO TIUNG, HEYOADTEPY KEQEAQIOTOINOT KAl 0YKO cuvoAlaydv. "Apa Kot ywpic v
EMiOPOOT] TOV GLVLTOAOYIOHOD OTOV deikTn givan MOavE 1 peTaAfANTOTNTA TWV UETOYDV
T0V deiktn vo amodeikvioviav pikpotepn. Emopévag, o cuvomoloyiopog otov deiktn dev
gtvar 1 povaducn 1 1 o onpaviiky petafinti mov e€nyel mv ukpdtepn petafintomta
TOV LETOYMV TOL deikTn Kat y1' avtd 1 PeTafANTOTNTA TPEMEL VO TPOCAPROCTEL TPLV Yivel
1 oVYKpLOT).

To guneipikd amoterécpata Tov apbpov civar Ta €Ng: o) TPV TNV EIGAYWYT TOV
npoBeopiakod  cvpPoraiov Sev  VMAPYEL OTATIOTIKA OMUOVIIKY  610Q0p& OV
TPOCOPUHOCUEVT HETAPANTOTTE, B) pETE TNV El00ymYT) TOL TPoBecpakol cupufoiaiov n
TPOCAPUOCUEVT] PETAPANTOTNTA TV HETOYADV TOV OEiKTN Eival OTATICTIKMOG CTUAVTIKG
MIKPOTEPT OE YpOVIKY drdpkela evag £TOVG, €V G ¥pOVIKY ddpKew uicov £Tovg Kot
POV ETOV 1) S10Q0pd OTNV UETABANTOTNTO Eival OTATICTIKG AOTHAVTT. ZOUOOVO UE TA
TAPATAVO T| E10QYOYN TOL TTPpobesiiokod cvpfoiaiov dev avédaver myv petafintoTta
10V VROKEiUEVOL TiTAOV 1000 PBpayvapdBeoua 660 kar paxpompdbeopa apod Adfovpe
VoYM pag AAAOVG CTHAVTIKOUG TapdyovTeS. AVIIBETMG, Ta anoTeAéopata OEiyvouv OTL N
uetafintomro paiwbnke. M mbaviy eEfymon yr’'avtd 1o amotéhecpa eivor OTL TNV
ayopd tov Xovyk Kdvyk bev vmapyovv dpactnpidmteg program trading xat portfolio
insurance. Téhog, 1 Tiun} Tov Beta kat 70 VYOG TNG TG TNG METOYNG Eivol OTUOVTIKOL
EPUNVEVTIKOL TAPAYOVTES TN HETAPANTOTNTOG EVD N KEQOAXIOTOINGT TNG £TAPIOG KAl O

Oyxog cuvaliay@v dev cuvdiovton pe T petafintdémra.

. A. Antoniou, P Holmes ka1 R Priestley (1998)

2 avtd 10 apbpo ypnowonolovvial nuepnole dedopéva TIHOV Y T €ENG
npoBeopiaka ocopforaia kat Tovg vrokeipevovg tithovg tovg: DAX 100, NIKKEI 225,
IBEX 35, SWISS MI, FTSE-100. S & P 500, e€apdvtag tov pijva mov mponyeitar g
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AMéng tov ocvpforaiov. Ta dedopéva agopoiv tpia ypovia mpiv kot Tpia xpovia petd tnv
gloaymyn 1ov tpobecpiokod cvpPoraion. TVHEOVO HE TO EUTEIPIKA OTOTEAEGLATA TOV
apBpov. av Kot 1 gwoaywyn Tov Tpobecpiakod cvuPoraiov eixe pikpn emibpacn oV
HETAPINTOTNTO TOV VLTOKEIUEVOL TITAOV, €iYe OMUOVIIKY emidpaon oTnv SUVANIKY| NS
péyovous avopds. [lo ovykekpyéva, o TPOTOC HE TOV OTOIO Ta VER ENMOPOVV GTNV
petafintomra arhale pe v ewoayoyn tov apobecuakod cvpforaiov. Extog and ta
ypnuatiompia tov H.ILA. kot ™mg Ayydiag oto vmdlowma mpv v €100ywyn TOL
npoBeciarod cvpPoraiov eppavileTar T0 QAWOUEVO TNG GCVUMETPNS avTidopaong tng
peTafintomros ota véa, EVO UETA TNV E100YMYN Ol ACLUUETPIEC avTég €xovv pelwBel
onuavtika. Ta anotedéopata autd dev copfadifovv pe v mapadociaxt) droyn OTL 1
povadikn e€inymon ywr v aovpuetpia eivar m enidpaocn g poyrevonc. Avtibeta
vrootnpilovy 611 M acvppetpic pmopel va e€nymbel and v dvvopky g ayopas. H
amoyn avtr] evicyveTal and 1o yeyovog 0Tt TapaTnpnOnKe 10 QAIVOHIEVO TNG ACVUUETPiog
Kot oTic Tpobecuioke; ayopés mpdypa To omoio ompaivel OTL vANpEe pETAPOPA NG
acvppetpias and v Ipéyovoa oty npobecakt) ayopd.

Avtifeta pe TNV mapadociokn tenoifnom ot Ta mpobeopiakd copfoiaia Exovv
emProPeic emdpdoels omv vmokeipevn ayopd, ¢aiveral and To amoteAéopaTo TNG
épevvag 011 1 Tpobecpiakt) ayopd pmopel va €xel BeTikd anoteléopata oty vLoKeinevn
ayopd, pEcw TN PerTivong TV SiadAmV PONG TV TANPOPOPLOV, TPETEL T} EICAYMYN VA
yivel 670 Katdiinko oTddio avanTuEng Tov ypNHaTootkovopikoy cvotipatos. Téhog, n
épeuva emonuaivel 0TI Ol TEPOTNPOVUEVEG QACVUUETPIEC OPeilovTal, TOLAGYIOTOV €V

péper oo B6pvfo (noise) kar oto feedback trading.

IV.  AEAOMENA KAI MEGOAOAOTITA
H nupovoa epyacia acyohreitar pe tov deikty CAC40 g TNorliag kot to
avtictolyo apobBeopiakd Tov cvpPforaio MATIF-CAC40. Ola tu dedoréva mpoépyoviat

and v Paon dedopévwov DATASTREAM.
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A. YndBeon

INa tov €ékeyyo g vrobeons 6Tt n avénon g petafintémrag g Tpéyovcag
ayopdg oavEaver tov Oyko ovvalAoy®v TG TPoBEcHaKNG ayopds, KAVOME  puo
noAvopdunot, pe v pébodo tov ehyictov tetpayodvev. H vdébeon eréyybnke otov
npoBecpako ociktm g [ariiog MATIF-CAC40 kou tov vmokeipevo titho tov. Ta
dedopéva apopodv NUEPHOLN OToLEiR Yo TNV TR KAEwsipatog Tov deiktny CAC40 g
TPEYOVOUS AYOPAs Kol Tov 0YKo ovvaiiaymv tov npobdecpokov deiktn MATIF-CAC40
KOl yla TV xpovikn nepiodo and 2/1/91uéxpr 31/3/99.

H avetaptym petapints e nohwdpdpnong eivar 1 (S —Sw1)’, 6mov S; eivon n
TN KAEIGipOTOg TOV vItokeinevoy deiktn v nuépa t. H aveldptntm petaPinty, étot
onwg eival SaTVTOUEVY], QMOTELEL €va TPOCEYYIOTIKO METPO NG peTafintédmrag g
tpéyovoas ayopdc. H eZapmpévn petafinm eivar o Oykog ouvvarloydv g
npoBecutokng ayopds, Vi To poviélo mov emdidKovue va TPocdopicovpe givar ™G
YEVIKNG HOPPTG:

Ve=a+B(Si-Su)’

V. EMIIEIPIKA ATIOTEAEZIMATA KAI ZYMIIEPAXMATA
T owtd 1o TPRUO NG Tmopovoag epyaciag  mopabétovpe mivakeg e
anoteléouata amd Tav Eieyyo g Tpoavapepbeicag vdbeomng, kabag kat oxdA Tavw

OT0 EUTEIPIKG AMOTEAECUATA.

A. YnoBeon

EréyEape v vrobeon av n avénorn g peTafAnTOTHTOG TNG TPEYOVONS AYOPAG
aviaver tov OyKo ovveloydv g nmpobeciakig ayopdc. e tov Adyo owtd
xpnowonomnkav otoyeia g yodhkig ayopdg ko cuykekpipéva tov deiktn CAC40
Kat Tov avtiotorov 7pobeopiokov tov. To amoteAéopota Tng MOAWVOPOUNOTS MOL

Kavope mapovoidlovial otov mivaka 1.A.
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Elaptnuévn
petafinti
\'23

AveZaptnm
petafinty
@
(Se-Set)?
R:
0,1476

ININAKAZ 1.A
TFAAAIA
Mé£Bodog ITepiodog vrod Ap1Buog
ggetaon TUPATPNOEQY
ehyioTov 2/1/91-31/3/99 1776
TETPAYDVOV
Soviedeotng t-Statistic [MiBavoto
| 64.234.102 18.65 0,0000
15.932,03 17,53 0,0000
‘ Durbin-Watson stat. F- statistic [TBavétyta (F-stat)
0,45 307,2425 0,0000

Onws PArémovpe otov mivaka, 01 GUVIEAEOTEC TwV avebapTniov peTafAnTOv

gyovv t-statistic Tov dNAGVOLV OTL €ivol OTATIOTIKA ONUAVTIKG o€ mBavoTNTa puKkpoTEPN

and 5%. Eniong, amd v T Tov F-statistic ovumepaivovpe 61t to poviéro eivar xard.

O ovvrereomg s Paoikns avelapnng petafintmg eivor etikds. Avtd onpaiver Ot

vaapyet BeTiky oyéom avdueco otnv UETAPANTOTNTA TS TPEYOVCAS AYOPAS, TPOCEYYIoN

¢ omoius amoteiel N petafinmm (S-Sw1)°, Kot Tov 6YKO GUVAAAAYGOV NG TPOOEGHINKNS

ayopds. Amd v T, Opws, tov Durbin-Watson cvpmepaivovpe o1t vmépyer Betucy

ovoyétion ota KatdAowma, mbavotato g Hopeng: u, = pu,, +Vv, . [pokewévov va

dopbwoovue avtd 1o TPOPAnpo emavardafape TNV TOAvOpPOUNONG EICAYOVIOG GTO

novtéro, oe Béomn aveEdptnmg petaPfinmg, ™y Tpd™ 51&@6()& Tov Kataroitov. Ta

unoTeEAEGHATA TS devTEPNS HaAvEpounomg akokovBoby otov mivaka 1.B.
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MINAKAZ 1.B
FAAAIA
EZopmypévm M¢éB0dog ITepiodog vmwo Ap1Opog
petafintn e&ftuom TPOCAPHOCPUEVOV
i TAPATNPNCEDV
Vf eAxyiotv 2/1/91-31/3/99 1775
TETPUYDVOV
Avelapmn Zoviedeotng t-Statistic Mbavotnta
petafinmy
G 79.511.413 6,102 0,0000
(Se-Sur)’ 2.935,56 6,6282 0,0000
AR(]) f 0,8682 73.558 0.0000
Rx Durbin-Watson stat. E- statistic [TiBavotnta (F-stat)

0,768 I 1,88 2898324 0,0000

And tov mivaxa mapoatnpodpe 6Tt 1 Tiun tov Durbin —Watson £yer BeinimBei.
EMOHEVS T} HVTOCVOYETION TV KataAoinwy 610p6wbnke. To npodonL0 TOL cLVTELESTN
™m< Pacwn: avelapmng petafintg nopapével Betikd. Ta t-statistic tov petafintov
KaBdg ka1 To F-statistic Tov povtélov Tapapévouv enuaviikd.

A7d 10 TUPAMAVE® ONOTEALCUOTO oLumepaivovpe OTL Otav auEdvetar 1
HETOPANTOTNTA TOV TGV, 0 Kivéuvog dnhadn g tpéyovcag ayopds, TOTE LAPYEL
avinon tov Bicev mov maipvovv oV TPOPECLIOKY ayopd &ite aVTIGTABMOTEC
TPOKEWEVOL v TPooTaTEYOLV TIC BE0EIC TOVG and Tov Kivduvo, eite KepdooKOTOL 01

onoiot tpocaubolv va Tpofréyouy tnv KatevBvvon g Topeiag TS ayopds.
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V1. ANAZIKOIIHIH

Zmv mapovoa epyocio eléyéope v €ENg vmdBeon: a) av n avEnon g
petafintomrog e TpEYovcas ayopdc odnyel oe adEnon Tov 6yKov cuvaiiay®dv Tng
TPoBECOKTG aYOPAC.

Térog, yw Tov éheyyo avtic g vdOeomg N ToAvdpdunor, pe v néBodo Twv
ehayioTwv TETpay®VOV, €de1&e OTL wa avinom Tov Kwdivou NG TPEXOLOUS OYOPds,
évdeEn g omoiag anotekel N peTaPANTOTNTA TV THMV, 0dNYEl o avEnom Tov dykov

oVVOALOYDV NG TPOBECILaKTG AYOPAS.
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