XyoAn AvOpomictikov kot Kowvovikov Emotuov

[poypappa Metartoyak®mv Znovdmv otnv Epoappocpévn

Owovopkn

Authopatikn Epyacio

«O PoLog Tov Xpvoov oty Atapoporoinon Xopto@euAaKiov

ABavaciog Kéavtlog

Emprénov kobnynmg: Ztéeavog [Horaddpov

Boéog, lobviog 2018

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



© TTavemotpio Oeccariog, 2018

H mapovca Epyocio kaBdg kol to amoteAéopate avtge, omotelodv cuvidtoktnoio tov [Mavemotnpiov
Oeocoliog Kot TOL EOItNTY, O KaBévag amd Tovg omoiovg £xel To daimpo aveEAPTNTNG YPNONS,
AVOTOPAY®YNG KOt 0VASIOVOUNG TOVG (GTO GOVOAO 1] TUNHOTIKA) Yo SIO0KTIKOVE KoL EPEVVITIKOVS GKOTOVG,
oe KGBe mepinmtmon avapépovtag Tov Titho Kot To cuyypapéo g Epyaciog xabdg kot to dvopo tov

[Movemotnpiov Oscooriog 6TOL KOV ONKE.

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



XyoAn AvOpomictikov kot Kowvovikov Emotuov

[poypappa Metartoyak®mv Znovdmv otnv Epoappocpévn

Owovopkn

Authopatikn Epyacio

«O PoLog Tov Xpuoov oty Atopopomoiner Xapto@uAakiov»

ABavaciog Kéavtlog

Emprénov kobnynmg: Ztéeavog [Horaddpov

Boéog, lobviog 2018

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

Mio. oo Tig yopég OTav KATl YTOVEL 0TO TEAOS TOV EIVAL VO KOITAS THV TOPELQ TOV KA VA,
Oouaoar 0lovg Tovg avlpamovg Tov o€ fonbnoay kai oe GLVIPOPEDGAY TOGO PLOIKG, GAAG
KO VONTO, VO, PTOOELS UEXPL TO TEAOG.

Apyixa, Qo nela va evyopiotiow tov emifAémovia kabnynty woov k. IHomwadduov, yio. 64y
Ponbeio tov kou Ty KaBoonynon wov uov TapeEiye KOTO. T OLGPKELD, EKTOVHONGS THS
TOPOVOOS OITAWUATIKIGS EPYATLOG.

Avtnv 5 gpyooio apiepavetor otny cOLVYO 1oV AvaoTadia, OTHY OIKOYEVELQ OV KOL OTHV

HUVH THS UNTEPAS [LOV.

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

Iepitnyn

211G TEAEVTALEG OEKOETIEC, 1) TOYKOGULO YPTUATOTIOTMTIKY 0lyOPd £XEL VITOGTEL L
oelpd amd OKOVOUIKEG KPIOELS, Ol Omoieg CLVETAYOVTOL HE OPVNTIKEG OMOOOCELS KOl
ouvakOoAoVON avénon ™¢ afePfoldTTag Kol TOV KIVOUVOL GTO EMEVOVLTIKA YOPTOPLAGKLOL.
AxoloO0mwG, ocLVETAYOVTOL KOl Ol UEIWUEVEC OTOOOCEIS OPICUEVODV  UEUOVOUEVDV
EMEVOLTIKMOV TPOIOVIMV OV SLOTTPOYLATEHOVTOL TNV XPNUHATIoTNPLoKT ayopd. H tehevtaia
TOYKOGLLOL YPUATOOIKOVOULKY] Kpiom, 1 omoia Eekivioe mpog ta TéAn tov 2008 pe v
ntdyevon g Lehman Brothers kot enextdbnke e 0AOKANPO TOV KOGLO, EYE EMTTOGCELS
o€ OAOL TOL EMEVOVTIKA YOPTOPVAAKLOL.

2VVENMG, TO EMBLUNTO GTNV GVYYPOVT| SLXEIPIOT) YOPTOPLAAKIOV £fvor 0 ETEVOLTIG
VO GUUTEPIAALUPAVEL GTO YAPTOPLAGKIO TOV GTOLYEID TOV TO SLUPOPOTOLOVY KOTA TETOLO
TPOTO, MGTE VO VITAPYEL AVTIGTAOUIGT TOL KIvOHVOL YWPIg Vo PELDVOVTOL Ol GUVOMKES
amodocels. [apdiinia, n emppon g terevTaiog KpIoNg oTNV YPNUATOTIGTMOTIKY OyOpd,
EKOVE EVTOVOTEPT TNV OVAYKN €0PECNG EMEVOVTIKAOV TPOIOVI®MV T omoia B amotelodv
ACQOAN EMEVOLTIKA KaTOEVY Kot Bo dtatnpovv v aflo TOVG 6 TEPLOSOVS EVIOVMV

SlKLUAVOEWV.

O o10)0G NG CLYKEKPIUEVNG HEAETNG, Elval VoL EpELVNGEL PEGA OO TNV GLYYPOVN
Bewpia yaptopuAiakiov, Tog eEeAicoeTon va EMEVOLTIKO YOPTOPLAGKIO TOL amOoTEAEITON
ano  Awmpoypatedoyo Apofoaio Kepdhowo (ETFS), oe S0popeTiKés OWKOVOUIKES
nepltodovg. Emiong, oty perém egetdletorl o xpuods g emevouTIKO TPOTOV Kol O TPOTOG
mov GLUPAALEL 0TO emeVOLTIKO YopToPLAAKlo. TTio cuykekpéva, t0 GOVOLO amd TO
Awmpaypatedopa  Apoaio Kepdiaia yopiletor oe ETFS avamtvocopevov kot
avantuypévav yopav. Emiong, 1o ypovikd owdotnuo g €pguvag yopiletor og Tpeic
EPLOOOVG, MOTE VO CLUTEPIAAUPAVETAL 1] TTEPIODOG TTPLV, UETA KOt KOTE TV SLUPKELL TNG
Kkpiong. Axorovbodviag v Oswpia yaptoeviaxiov tov Markowitz, dnuiovpyovvral
SLPOPETIKOT GLVIVACUOL YAPTOPLVAAKIWV Y10 TIG OLPOPETIKES YPOVIKEG TEPLOOOVS KO
GLYKPIVOVTOL LLE TOL OVTIGTOLYO XOPTOPVAGKLO TO OTTOI0 GTEAEYMVOVTOL KO OO EMEVIVON GE
xpvoo. [opdiinia, eetaletar av 0 xpuodg KATEXEL TV WOOTNTO TOV OVTIGTAOUIGTH EVavTl
TOV VTOAOUT®V EMEVOLTIKAOV TPOTOVIMV, OV OTOTEAEL £vOL ACPOAT ETEVOLTIKO KATOPVYLO

KaTA TV mEP1000 NG Kpiong Kot TG CLUPAAEL GTO EXEVOLTIKO YOPTOPLAAKIO.

Ao T0 OMOTEAEGUOTO TG AVAALGONG TPOKVTTEL OTL Y10 TIC XPOVIKEG TEPLOSOVG TPV

oAAG Kol Kotd v dudpkew TG Kpiong o xpvodg ovuPdiel BeTiKG 6TO E€MEVOLTIKO

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

YOPTOPVAAKIO KOOMDC TPOGPEPEL LEYAADTEPT SLOLPOPOTOINGT TOL KIVOVVOL Kol VYNAOTEPEG
OmOdOGEIC GE GYEOT LE TO XOPTOPVAAKLO TTOV OgV cuuUTEPIAAUPAVEL ¥pvco. Avtibeta, yia
™V TtePiodo PETE TNV Kpiom 0 YpLGOG SLUPAAAEL BETIKG GTNV S10LPOPOTOINCT) TOV KIVIVVOV
OALG  TPOGEEPEL  WIKPOTEPES OAMOJOGELS OTOV  GLUTEPIAOUPAVETOL OTO  EMEVOVTIKO
YOPTOPUAAKLO. Xe avtiBeon pHe TIC avTioTOXEG £PEVVEG, TO OMOTEAECUATO HOG OEV
TapoLGLAlovV TOV ¥PLGO MG £V OGPUAT, ETEVOLTIKO KATOPOYIO KOTO TNV TEPIOd0 NG
kpionc. Emiong, o ypvcodg katéyst tnv 1010TNTO TOV OVTICTOOMOT GE GULYKEKPIUEVQL
TpoidvTa ylo. TNV mepiodo mpv v Kpiom. Avrtibeta, to Risk Free Asset mopovcialel mo
£vtovn TV 1010t T0 TOL vTIoTaOpIo™] o€ oyéon pe Ta dabéoiua ETFS alld amotelel ko

£va 0oQOAN ETEVOLTIKO KATAPVYLO Y1 TNV TEPI0do TG Kpione.

H dopun g ovykekpyuévng pHeAéng €xelc og €ENg: XTt0 TPATO KEPAAMLO
napovotdletal 10 BewpnTikd vofadpo amd ta Awampaypoatevoiuo Apofaio Kepdioa,
kaOdc kot n PProypaeikn avackomnon vy tov polo twv ETFS oto emevoutikd
YOPTOPLAGKLO. ZTO OeVTEPO KEPAANLO, M Tapovciacon tov Bewpntikod VIOPabdpov ToOL
XPLGOD ®G EMEVOLTIKO TPOidV, KoBMG Kot 0 pPOAOG TOL YPLCOV TNV JlayElpIon
YOPTOPLAOKIOV. XTO TPITO KEPAAOLO 0KOAOVOEL M OVAALGN TWV OEOOUEVOV KOl TNG
pefodoroyiag mov ypNGLOTOLEITAL Y10 TNV AVAAVLGOT KoL TNV EAY®YT TOV GUUTEPUGLATOV.
270 TETAPTO KEQPAANO TTOPATEIVOVTOL TO ATOTEAEGLOTA TNG LEAETNG, EVD GTO TEUTTO KO
TeEheVTOio  KEQAAOO €EAYOVTOL TO OQMOTEAEGUOTO TNG OLYKEKPLUEVNG  EPELVITIKNG

npoondOeiog.

AgEeig — Khewong

Xpvoog, Xpnuotomototiky Kpion, Avtictafuiotig, Acepain Katoaevyo, ABefardtnro,

Amotedespatikd Xovopa.
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Summary
Over the last decades, the global financial market has suffered a series of economic

crises, which have resulted in negative returns and a consequent increase in uncertainty and
risk in investment portfolios. Subsequently, the reduced returns of certain individual
investment products which are traded on the stock market. The latest global financial crisis,
which began in the late 2008 after the bankruptcy of Lehman Brothers and expanded around
the world, has had an impact on all investment portfolios.

Consequently, it is desirable in modern portfolio management that the investor
should include in its portfolio assets that diversify and hedge the portfolio’s risk, without
reducing total returns. Simultaneously, the influence of the last crisis on the financial market
has made it more necessary to find investment products that will be safe investment havens
and will retain their value in periods of intense fluctuations.

The aim of this study is to investigate through the modern portfolio theory how an
investment portfolio of ETFs is developed in different economic periods. Also, the study
examines gold as an investment asset and how it contributes to the investment portfolio.
More specifically, the sum of ETFs are divided into emerging and developed countries.
Also, the investigation period is divided into three periods, including the period before, after
and during the crisis. Following Markowitz's portfolio theory, different portfolio
combinations are created for the different time periods and compared to the corresponding
portfolios which are constituted with gold asset. At the same time, it is examined whether
gold acts as a hedge with other investment products, if it acts as a safe investment haven
during the crisis and how it contributes to the investment portfolio.

The results of the analysis show that for the periods before and during the crisis, gold
contributes positively to the investment portfolio as it offers more risk diversification and
higher returns than the portfolio that does not include gold. Conversely, for the post-crisis
period, gold contributes positively to risk diversification, but offers lower returns when it is
included in the investment portfolio. Contrary to researches, our results do not present gold
as a safe investment haven during the crisis. Gold also acts as a hedge on specific products
for the period before the crisis. On the other hand, Risk Free Asset has a stronger hedging
property in connection with others ETFs, but acts as a safe investment haven for the crisis.

The structure of this study is as follows: The first chapter presents the theoretical
background from the Exchange Traded Funds, as well as the literature review of the role of
ETFs in the investment portfolio. In the second chapter, we present the theoretical
background of gold as an investment asset, as well as the literature review of the role of gold
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in portfolio management. The third chapter follows the analysis of the methodology used to
analyze the data and to draw conclusions. The fourth chapter presents the results of the

study, while in the fifth and final chapter come to a conclusion of this research.

Keywords

Gold, Financial Crisis, Hedge, Safe Haven, Efficient Frontiers, Uncertainty.
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Yvovropoypogies & Akpovouro

AxolovBovv kdmolo Tapadetypota:

ETFs
ASE
PHLX
CME
AMEX
SPDR
WEBS
ETNs
AUM
UITs
NAV
CEFs
VAR
DCC
EMU
EU
GCC
AAK
XME

Exchange Traded Funds

American Stock Exchange

Philadelphia Stock Exchange

Chicago Mercantile Exchange
American Stock Exchange

Standard & Poor’s depositary receipt
World Equity Benchmark Shares
Exchange Traded Notes

Assets under management

Unit Investment Trusts

Net asset value

Closed- End Country Funds

Vector autoregression

Dynamic Conditional Correlation
European Economic and Monetary Union
European Union

Gulf Cooperation Council
Awmpaypatedoyo Apopaio Kepdioro

Zopuporara Merrovtikng Exminpwong
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1 KE®AAAIO

To Avompoaypatevoypo Aporpaio Kepdriorwo mg EXEVOVTIKO
OTOLYEL0 GTO YOPTOPVAIKLO.

1.1 Ewoyoywkd ctovysio — opiouoc.

Ta Awmpaypatedoyo ApoBaic Kepdrowa (A.AK), 6noc avagépoviar otnv
ElMnvicn Bipioypagio 1 Exchange Traded Funds (ETFs), otv E€vn BipAoypapia, stvor
€va. OYETIKG KOVOTOWO EMEVOLTIKO TPoidv To omoio €xel ecaybel mpoopata oty debvn
ayopd TV ypnuotootkovopkav mpoidvtov. Ta A.AK elvar yoaptopuAdkio mov
oed160VTOL OO TIG YPNLLOTOOTKOVOLUKEG ETAPEIES KOTA TETOLO0 TPOTO MOTE VAL AKOAOVOOVV
NV TopEin. VOGS GLYKEKPLUEVOL XPNUOTIOTNPLOKOD OEIKTY), EVOG EUTOPEVUATOC, OTMG TO.
TOAOTIHO. HETOAAD, TO YEMPYIKA TPoidvta 1 OPopmV QUGIKOV TOPWOV, OUOAOY®V,
GUVOALOYLOTIKGVY 1GOTIUIGOV 1) aKOWLaL KoL piio. opddo. petoymv.t 23

Ovclootikd  amotelobv  éva  €idog Apoifaiov Kepalaiov pe v Paoikn
TPOTOTOINGT OTL £XOVV TNV SLVATOTNTO VO SUTPAYLUTEVOVTAL GE TPAYLATIKO YPOVO KOTd
TNV OLAPKELD TTOV TPAYLOTOTOOVVTOL GUVAAAAYES GTO YPNUATIGTHPLO, TO OTOI0 onpaivel
Ot ayopdloviot Kot TOAOVVTOL KATO TNV SIPKELD TNG YPNUOTIOTNPLOKNG NUEPOS, OTMC
akpPdg cupPaivel Kot TNV ayopd TV LETOY®V, EVA 6T TAPUdOGLoKA opotPaio KepdAoio
N dwmpaypdrevon yivetal pia opd 610 KAEIGIHO TOL YPNUATICTNPIOV, LUE AMOTEAECLA T
T Toug vo gtvan tom pe v tun kiewsipatog. Emiong ot emevovtég dev pmopodv va
ayopdoovv pepidio dueca amd tovg ekddteg Twv ETFs, 6mwg yiveron pe to apoiPoio
kepoiowa. TlapdAinio, ot emevdovtég €yovv TNV OLVATOTNTA VO, OYOPAGOLYV KOl VO
TOVA|GOVV TPOULPETIKA OTKOMDUATO, OAAL KOL VO 0yOPAGOLY GTO TTEPOMPLO KEPOOVG.

Ta A.AK elvor xowvotopo emevovtikd mpoidvta kot  amevfdvovior 6To
VEOEIGEPYOLEVO EMEVOLTIKO KOWO Tov ovalntd éva mabntkd Tpdmo dwyeipiong xot
TOPAAANAC YOUNAO KOOTOC E€MEVOLONG, TOPEXOVTOS TNV EMEVOLTIKN gveMéio Kot TV

aroutovpevn pevotoémta. [HapdAinia n ayopd tov ETFs yivetor moéiog €AEnG yo v

1 https://en.wikipedia.org/wiki/Exchange-traded fund

2 http://www.helex.gr/el/web/guest/etfs-brief-informative-documents

3 https://www.euretirio.com/diapragmatefsima-amoivaia-kefalaia/
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OVTIGTOOLUOTIKT KEPOOGKOTIO KAODS UTOpOoHV VO, ayOPOGTOVV LLE L0 YOUNAT TN Kol LEC®
NG YPNUATICTNPLOKNG SOTPUYLATELONG VO LETATMOANB0VV o€ LVYNAOTEPES TIES. H ayopd
tov ETFs yvopilet g cuveydUevn ovOTTUGGOUEVT] TAGT] GTOV TOUEN TOV TAONTIKAC
Swyeplopévav apolPainv KeQoloimv 6€ GYEON HE TNV OPYIKN TOVS EICAYMYN GTNV
EMEVOLTIKN ayopd, yio Tov Adyo 0Tl mapéyel TAn0og mAeovektnudtomv mov Kevipilovv 10

EVOLOPEPOV OO TO EMEVOLTIKO KOWO.

1.2 Iotopikn eE€MEN TV Awumpoynoredoiumv Anoaiov Kepalaiomy.

H apywn éa yio tnv onpovpyio evog S100popeTikov £nevouTIKoD TPOIOVTOG IOV
avTimpoo®nevel Ta onpeptvé ETFS, Oa propovoape va woyvprotovpe 6Tt 600nKe amd tov
kaOnynt Nils Hakansson to Aeképuppio tov 1976. Xt0 dpbpo tov, Tov dNHoctedTnKe 610
neprodikd Financial Analysts Journal pe titho ’The Purchasing Power Fund: A New Kind
of Financial instrument Intermediary’’, to omoio meptypdoet évo apolpaio kePaAaio pe
ayopaoTiky] dvvaurn, To omoio Bo amotedeiton omd VAEP-UEPISIOL ATOTEAOVUEVO OO
TEPLOVGLAKG GTOYEI pE Stomporypatedotpo kepdhouo.

Addeka ypovia. opyOdTeEpO Uld OPYIKY] TPoomabel Yoo TV Onpovpyio €vog
dtapopeTikod apotfaiov Ke@oAioiov TOL Vo, GLYKAIvEL Tpog TV onpovpyio evog ETF
TpaypoatoromOnke pe Oyl kol 1660 peydin emtvyio to 1989 oand to ypnuaTIGTAPLO TNG
Apepwcig, American Stock Exchange (ASE) oAAG Kot amd TO yYpMUOTIGTAPO TNG
duadéleeiag Philadelphia Stock Exchange (PHLX), mov npoonddnocav va akolovbncovv
mv mopeion Tov deiktn S&P 500. Qotdco M mpoomdbeio dev €lxe TO AVOUEVOUEVO
anotélecpo KaOdg OKOTNKe AdY® OPIOUEVOV  VOUUK®OV TopepPacemy amd 1o

ypnrotietipro tov Xikdyo (Chicago Mercantile Exchange, CME).

"Eva xpovo apyotepa, otov Kavadd kot oto ypnuatiompto tov Topovro Eexivnoe n
onuovpyio Kot 1 SompaydTeELOT £VOG TOPOUOLOV TPOIOVTOG, TO 0moio akolovBovoe Tov

deiktn TSE30 kot apydtepa tov TSEL00.

Tpia ypovia apyodtepa, to 1993 o Nathan Most kou o Steven Bloom vmd v
kabodnynon tov lvers Riley eioniyoayav oty ypnuUoTIGTNPLOK) ayopd €va TOPOUOL0
EMEVOLTIKO mPoidv t0 omoio e&edikevotav oto va, akolovbel tov deiktn S&P 500. To

CLYKEKPIUEVO EMEVOVTIKO TTPOTdV Eekivioe va SOmPAYHOTEVETAL GTO YPNUATIGTPLO TNG

4 https://en.wikipedia.org/wiki/Exchange-traded fund#History
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Apepicng, American Stock Exchange (AMEX), yivovtog evpémc yvooTtod 6To emevOLTIKO
kowd o¢ Standard & Poor’s depositary receipt (SPDR) ETFs, 1 spiders, to omnoio
amoteAoLTAY 00 6TafePO aPlOUd HETOYDV Ol 0Toieg ayopdloviay Kol TOAOVVIOV GTNV
YPNUOTIGTNPLOKT oyopd. Me v Tdpodo v xpdvev 10 cuykekpipuévo ETF €ywve amd ta
HEYOADTEPO KO OTOOOTIKOTEPO, TPOIOVTA £XOVTOC GTO €vePYNTIKO Tov aio iom pe 58
dtoekatoppvplo dordpta. IlapdAinia ypnowomoleiton amd TO UEYAAVTEPO TOGOCTO
epeuvov ¢ éva amd to peyoAivtepa ETF mov eiye kepdicel v amodoyn g ayopds,

AVTITPOCHOTEVOVTOG GE TOAAEC TEPIMTMGELS TO YOPTOPLAAKIO OyOPAC.

To 1996 n Morgan Stanley o€ cuvepyaciao pe tqv uyatpkn g Barclays PLC, v
Barclays Global Investors, siofjyayav otnv ayopd tg Apeptkng to yvoota World Equity
Benchmark Shares (WEBS), ta omoio tddpa ovopalovtar iShares MSCI Index Fund Shares.
Ta WEBS dwmpaypotevdviovoay apyikd ce 17 ydpeg map€yoviag 6Tovs enEVOLTEG TO

TAEOVEKTN LA TNG TPOGPaoNS 6TIG EEVeES ayopE.

To 1998 n ypnuotiotnpraxn etaupio State Street Global Advisor eienyaye to mTpoidv
Sector Spiders mov ftav oyedloopévo va akolovBel TV Topeio. TV EVVER TOUE®DY TOV
deiktn S&P 500. E&icov o 1998, akolovbmvrag tov deiktn Dow Jones Industrial Average
TOPOVCLACTNKE OTNV EMEVOLTIKY ayopd to avtiotoryo Dow Diamonds. 'Eva ypdvo
apyotepa, akorovBmvtag tov deiktn NASDAQ-100, dnuovpyndnkov ot yvootol kbpot
QQQ. To 2000 &ekivnoav ta mpata ETFS and Evpdnn, Acia kot Bpalidia. Eniongto 2001

n etaupio Vanquard gionyaye kot oot pe Ty oelpd tg ETFS.

To 2002 n Invesco Power Shares sionyoye omv ayopd to BLDRS Emerging
Markets 50 ADR Index Fund, to omoio kot omotéiece 10 mpdTo ETF mov va
AVTUTPOCMOTEVEL TIC OVOTTUGGOUEVES YDPES. To 2004, tav 1 xpovid mov dnpovpyndnke 1o
TPAOTO TPOTOV TOL VO AVTITPOSMOTEVEL TNV ayopd ¢ Kivag ko onjuepa va amoteleiton omd
exotoppvplo  kKepdAoto. IlapdAinAa v 0 ypovid, ot eMeVOLTIKEG ETOUPELES
TOPATNPAOVING TV HEYAAN avamTuén Tev petoyikomv ETFS, onpovpyncav to npoto ETF
OV VO OVTITPOCSHOTEVEL TNV AYOPd TOV YPLGOV, VM dVO YPOVIOL aPYSTEPA 1 AyOPA TOV
aonpoy dPACTNPIOMOLEITOL KOl OVTH] OTNV oyopd TV Alompayuatevoiuoyv ApotPoioy

Keporaimv.

Ao 10 2006 wou petd otV €mEVOLTIKN ayopd Eekvobv vo EUITOPEDOVTOL
dlapopeTikol TuoL amd o Tapadoctakd ETFS, 0nwe kepdioio TOv v avVTITPOGMTEVOVY

ypén, Exchange Traded Notes,(ETNS) poyievpéva ETFS, mov okomd é&xovv va
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AVTTPOCMOTEVOLY TOM €va Oeiktn aAAd M mopeia Tov kepoiaiov Bo elval SumAdoa,
TpwAdoila N TeTpamAdola, To aviiotpoeo ETF, mov kot ovtd pe v oepd tovg

AVTITPOCHOTEVOVV TNV avTifeTn Topeia Tov deikTn.

Juvenmg, AOY® TG TayKOoHog emevovTikng, oyopdc to ETFS mapovoidlovv
ouveyouevn paydaio avaTTLEN AGY® TV TAEOVEKTILATOV TOV TPOGPEPOVV GTA EMEVOVTIKA
XOPTOPLAAKLO, OivovTag EUEOCT GTOV OYKO, GTNV TOIKIAD TTOL TPOGPEPOLY, GTOV LYNAO
aplOud TV emevovuévov Keeaiaiov Kol otov aplfud tov cvvorliaydv. To cuvolko
evepyntikd tov ETFS 10 2012 avépyetan oe 1,8 tproekatoppvpio SoAdpLa, VO TO TPiTO
ueyaAvtepo apolaio kepdiato ivar ETF pe evepyntikd $130 dicekatoppdpia Kot pe HEGo
NUEPNOLO0 OYKO GLVOAAOY®DV VA avEPYETOL 6TO OGO TV 140 gkoToppvpiOV HETOY®V, TO
omoi0 TO KOTATACOEL MG TO OEVTEPO UEYOAVTEPO EUTOPEVGIUO EMEVOVLTIKO TTPOIdV GTNV
ayopd g Apepkng. Adym TV TOALUTAGV TAEOVEKTNUATOV TTOL TPOocPEpoLY Ta ETFS, tal
omoio. B avaivBovv oTIC emdueveg evOTNTEG, UTOPOVV VA SIKOLOAOYGOLV VTR TNV
oNUOVTIKY ovamtuén. Zouepwva pe tovg Cheng et al (2015), yio v dexaetio amd o 2000
€m¢ 10 2010, o1 emevovTtég avéncav to enevovuéva Kepdiaio oty ayopd tov ETFS katd
40%, evd 6TV avticToyn ayopd TV Tapadoclok®V apoainv Kepoloimv 1 avEnon nrov

povo 5%.

Zfuepa 0 aptBpdc TV GUYKEKPLEVOV ETEVOVLTIKAOV TTpoidviwv Eemepva ta 3.329
eved 1o 2001 ta avtictorya mpoidvta Nrov povo 200. Zmmv Evpdnn, pe 39 dwyeipiotéc
enevovtikov ETFS, dwampaypateveton to 18% ¢ maykoouog oyopds, e cuvolkd 1465
TPOIOVTA LE GUVOMKO EvEPYNTIKO vo. avépyetal ota $333 dioekatoppipia. Ty ydpo Lo,
AOY® G SLOUEVIG OKOVOMIKNG Katdotaong, 1 ayopd twv ETFS dev gumuepel oy
avtiotoyn oavoroyio pe v EEVN ayopd, TOCO Yo TOVG TOVS EEVOUG OAAGL KOl Y10l TOLG
gyyoprovg enevovtéc. O Rompotis (2011), mapabétel 611 otnv EAAnvikn ayopd Adywv
VOLOOETIKOV Kol OECUIKAOV TEPLOPIGUAV, TO GLYKEKPLUEVA TPOIOVIO EUPOVIOTNKAV TO
2008, amd v Alpha Bank mov dnpodpynce to mpdto eAAnvikd Atompaypatedoiuo
Apopaio Kepdrato, to Alpha ETF FTSE ATHEX 20, mov akolovbovoe tov deiktn FTSE
ATHEX 20 kot gpmopevotav 6to Xpnuatiotpo Adnvaov

1.3 Ta mieovekmiuoto Tov Aloapoynotevoiumv Apofaiov Keoolaiov.

Onwc avagépOnke Kot 6TIC E10AYOYIKEG EVOTNTES, To Alampoypotevoiio Apoaio
Kepdloio amotehovv €va 10101TEPO KOUVOTOHO EMEVOVTIKO TPOIOV LE PEYAAT Oy O™ TOGO
o€ LELOVOUEVA KOl LIKPE ALY Kot 6 peydda Kot cOVOETA yopToPLAGKLO. AVTI 1 parydaio
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dvooog twv ETFs mov Eexivnoe oty ayopd tov H.ILA, eEamiovetar pe yprnyopovg
pvOuove t6c0 o Evpomn aAdd xor Acio, AOym TV TOAOTA®Y TAEOVEKTNUATOV TOL
TPOCPEPOLY 6TOVG €mevOLTéS. Ta kupldtepa 0QEAN amd TNV eMEVOLOT TAVE Ot

Atompoypotedoipo Apotaio Kepdiona sivar ta eéfg:> &7

1.3.1 Muwkpotepeg poporoyikég emfapuvonc.

Onwg eivor yvootd, éva omd to KupldtEPO TAEOVEKTNOTO 7TOL KeVTpilel TO
evolapépov twv enevovtov ywo. to. ETFs, givat o pikpdtepec poporoyikég emPapiuvoels o
oyxéon ue ta Topadoctakd apoPaio kepdahaa. Xtnv Epguva twv Poterba kot Shoven (2002),
nopatifeton 0Tt Ta KEPO amd TV enévovon og apotPaio Ke@aiaio oAAL Kot TNV ETEVOVOT)
oe ETFs vrdyovton otny idto oporoyikn pvbuion. Q6t660, AOym g dOUNg TOLG Kot TOV
TPOTO OV EMEVOVOVTOL, ATOPEPOLVV LIKPOTEPA KEPAAOLOKA KEPOT GE GYEoT e T apoPaio
KePAAaLa, AOY® Tov YounAov Tlipov TV SOmPayHATEDGILOV LETOYMY TOV EUTOPEVOVTOL.
[To ovykexkpipéva, katd tnv dtadikacio e&ayopds Tmv peptdimv evog apolfaiov kepalaiov,
0 enevovtg Ba Tpémetl va amevBuvhel oy emevovTikn etanpio dwoyeiptong. And v pepld
™G M EMEVOLTIKY €TOPiRt AOY®D TOV UEWOUEVOV SOBECIUOV PEVGTAOV TOV KPOTE, Yo VoL
TPOY®PNGEL 6TV LAOTOINo™M TG €€aryopds, Ba mTPEMEL VAL PEVGTOMOUCEL TOGOGTO O TIG
KEPOOPOPES UETOYEG, LE OKOTO TNV ONovpyio KEPOOVE. XTO TEAOG TOV ENEVOVTIKOD £TOVG
10 K€POOGC aVTO AAAA Kot OTL AAAO KEPOOG £xel LVAoTOINOEL, Ba mpémet va, Lopactel GToVg
VIOAOITOVG LEPIILOVYOVS KOl AVAAOYa VO VTTOOTEL TIG Poporoykég emPapuvaels. Me Baon
ot TNV dtadtkacia kot ™ doun Tov apolBaiov Kkepalaiov, n andeacn g e&ayopds and
évay HEHOVOUEVO EMEVOLTY|, €mMpPedlel TIG amOdOCEI TOV YUPTOPUVAOKIOV amd TOLG
VIOAOITOVG KOTOYOVS LEPLOIV.

Avtifeta, n doun twv ETFs egmtpénet v dwdikacio g ayopds kol tng mMOANoNG
pepiov ympig v ocvppetoyn and Etaipieg Awoyeipiong Kou ywpig va xnpedcovy Tovg
VTOAOUTOVG pEpOVOUEVOVS emevovTés. H ayopammincio dev emnpedlel T0 mMOGOGTO TOV
LETOY®V OV KLKAOPOPOLV, KAODG OTaV 0 EMEVOVLTNG EVOLOPEPETAL VO PEVGTOTOUGEL TIG

petoyés tov ETF amhd Tig movAd o1tn ypnpatiomplokn ayopd émov ayopdlovtor omd

5> http://www.etf.com/etf-education-center/21001-etfs-vs-mutual-funds-which-is-right-for-
you.html?nopaging=1

6 https://www.thebalance.com/nine-reasons-etfs-can-benefit-your-portfolio-1214711

7 https://www.investopedia.com/articles/exchangetradedfunds/11/advantages-disadvantages-etfs.asp
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Kémowov dAAO emevouTr. AToTéAecua Vo Uy ONUIOLPYOHV KEPOAOMOK(O KEPON MG TPOG

(POpOAOYTO).

1.3.2 Xopuniotepa k6ot

Ta Awmpaypatevopo Apotfaio Kepdrato ivar oyediacuéva va akolovbovv v
TOPEl. ONUOVTIKOV OEIKTOV 1] EUTOPELUATOV, YOPIS Vo Tpoomabohv vo amo@EPOLV
HEYOALTEPES amodOoel; amd Tov vrokeipevo ociktn. Ta ETFs, avturpocmrevoviog v
nantiky Swxeipion mapovoidlovv piKpOTEPOLS deikteg €E60wV, o€ oyxéom pHe TNV
evepyNnTiKn olayeipion Tov apofaiov Keoioimv. AOYm TG SEIKTOTOMUEVNG SOUNG TOVG
ta ETFs dev amattovv vynid m1ocootd tpoundeidv omd v 010iknon, 6nwe 1 eKTéAeon g
EVIOM|G Y TNV emévovon N kdémowe cvpPfovAevtikn mapoyn. Emiong, Adywm g
YPNLUOTIGTIPLOKTG TOVG SOTPOAYLATEVCOTG, OV EMPOPVVOVTOL IE TEPALTEP® KOGTN OO TNV
ayopd 1) TNV PELGTOTOINGN UEPLSI®V TOL ATAULTOVVTOL GTO KEPAALO TTOL dtaryelpilovTon amod
emevovTikég etaupieg. Ta ETFs givan oxedacpéva pe t€to10 1pdmo dote va akoiovBolv o
OLYKEKPLUEVT KaTnyopio EUTOPEVLATOC, EVOG KLU0V LETOXDV, EVAV GUYKEKPIUEVO Ol
aALG Ko Eva cuvovaoUO OAMV TOV TAPOTAve. Me avtd Tov TpdTOo Ot dlayeploTég divouy
NV dUVATOTNTO GTOVG EMEVOVTEG VAL £XOVV £VOL GOVOETO YOPTOPVAGKIO GTNV KATOYY TOVG,
7OV pEpOVOpEVA Ba NTay SUGKOAO VO TO SNULOVPYHGOLY AOY® TOV VYNAOD KOGTOVS ayopag
Ko draxeipone. Axoun n ayopd evog ETF mov axoAiovBel éva cuykekpiévo deiktn yivetan

HE pio LOvo GLUVOALOYT 1) OTO10L AVTITPOCMTEVEL VAL IGYVPO YOPTOPVAAKLO.

1.3.3 Awgdvero.

Onwg mpoavagépape, ta ETFs eivar dewctomompéva kepdioio €161 OCTE Vo
AVTOTOKPIVOVTOL GTNV TTopeia Kot 6Ty armddocn vOg OEikTN TOV ival avayVOPIGUEVOS GE
oebvn| emimedo. To yeyovog avtd divel To TAEOVEKTNLOL GTOVG EMEVOLTEG Vo Yvapilovv kot
VO TANPOPOPOVVTOL Y10 OAOL TO TEPLOVGLUKA GTOLYEID TOV GTEAEXDVOLV TO, KEQPAANLO KO
Tov oVTd enevovoviol. Méow TV MAEKTpOVIKOV pécwmv, ot dweprotég twv ETFs
EVNLEPOVOLY TNV YPNUOTICTNPLOKY] KOTAGTOON TOV KEPOANIOL, TNV KATAGTOCT TOL

EVEPYNTIKOV OAAA KOl TNV OTOTIUNGT TOV OTTOL0ONTOTE GTIYUT).
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1.3.4 Enevovtikn gveMiio tov ETFs.

H emevdvticn kovotopio tov ETFs mov ta Eeympilel and o mapadociokd apotPoio
Ke@dAaia gtvor 1 eveléia kot 1 evkoAa TpdoPacng oty enévdvor. Bacikn vt ta tov
KEPUAQIOV OVTOV €ivol OTL SOMPAYUOTEVOVTOL GTO YPNUOTIOTIPO OTMG aKPPdSg ot
LETOYEG, OIvOVTOG TV OLVATOTNTA GTOVG ENEVOLTEG Vo oryopalovv 1 va movAovv ETFs otig
TIéG oL Kabopiloviot otV ayopd, Vo LTopovV VoL oyopacovy 6To Oplo oKOLO KO VoL TTPo-
TOANGOLV KoTd TV dtdpkela ™ Nuépoc. TlapdAinia, To Ke@AAOlo aVTE ATOTEAOLV
EMEVOVTIKEG EMAOYEG Ol OToleg lval oYedoUEVES amd EEEIOIKEVUEVO TTPOCMTIKO GTOV
TOUED TOV YPNUOTOOIKOVOUK®DV TPOTOVI®V, LE OTMOTEAEGUO VO givol TPOoPAciLo g
LEYOAOVG €MEVOLTES OAAA KO GE EMEVOLTEG YWPIC e&edkevéveg Yvmoels dwoyeiptong
xopto@LAakiov. Axkoun m ovveyng owmpaypdtevon twv ETFs o1ig xpnuotiotplokéc
EPAPLOYES, OlVEL TNV SLVATOTNTO GTOVG EMEVOLTEG TNG TPOGPACNC GTNV ayopd, divovtog
amAd P evtoAn ayopdg N moAnong pepdiov and ta ETFs. Baon avtng g evehi&iag, ot
EMEVOVTEG £YOLV TNV SVVATOTNTA VO ATOTPEYOLV TUYADV EXEVOLTIKOVS KIVOUVOLG OAAG Kot
Vo EKUETAAAEVTOVV EMEVOVTIKES EVKOIPIES Y10 TO YOUPTOPLAAKIO TOVG YMPIC VO TEPIUEVOLV

TO TEAOG TNG XPNUATICTNPIOKNG S0Py HATEVOTG.

1.3.5 XZvvegp)g amotipnon TS SWTPAYRATEVGNG KOL ETAPKNS PEVOTOTNTA.

Ta ETFs anotipdvtot Kot dampaypoatevovror ko’ OAn v Stapkela g nUEPAC, LE
AmOTEAECLLO, O1 EMEVOVTEG Vo, elval Tdvta o€ BEon va amoktovv pepidwn and ETFs ta omoia
elval TyoAoynuéva Tov terevtaiov AeTTo Kot Oyl 610 TEAOG kbe pépag. H amotipmon g
a&lag tov ETFs, mpaypatomoteitoan kabe 15 devtepdrenta péow g Kaboprg Ecwotepikng
Aé&ilog tov kepaiaiov. Adym Ot Exovv TV Ol EXEVOVTIKT] CLUTEPLPOPE LE TIC LETOYEG, M
TIUN TOL KePoAaiov pumopel vo dwompaypatedetonr pe premium 1 discount ®¢ mpog v
KaBapn Ecotepicn A&ia. ['a va vtapyel 1coppomia oTig TIHES, TapeRPaivovy ol 6YedAoTES
¢ ayopdg (market makers) kot pécm g dwdikaciog g e£lGOPPOTNTIKNG SLOIKAGIOG
(arbitrage) mpoomabovv va dopbdcovv Tig TIHéG. Avaroya pe v dwaupopd g Kabapng
Ecotepung A&ilag tov ETF amd tqv  ayopoaio Tiun Tov TPOyHOTOTOOVVIOL ayOpEG M
TOANGCELS 6TV dgvutepoyevn ayopd pvBuilovtag Tig THéC. Méowm g d1ad1Kaciog avTng,
TPOYUOTOTOEITOL 0L OTOTEAECUOATIKY Kol GUVEXNG TwoAdynomn g a&iog tov «débe
KEQPAAAIOV. AKOUN 01 GYESUGTEG TNG AYOPAS £XOVV KOL TOV CTLOVTIKO POAO VO SMLLOLPYOVV

po. otafepn Kol €mOpKn PELOTOTNTO oIV ayopd. Méow ¢ dmpaypdtevong ot
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OYEOOOTEG TTPAYLATOTOLOUV GE €val LUKPO TOGOGTO EVIOAEC ayopds Kol TOANoNG. Méow
avtng TG owdkacioc, eEAcEUAIleTal ETOPKNG PELOTOTNTA GTNV AYOPd £TCL MOOTE Ol

EMEVOVTEG VAL £YOVV TNV dVVATOTNTO VA yopAcsovv 1} va tovAncovv ta ETFs.

1.3.6 Awg@opomoinon.

‘Eva amd to onpovtikdtepa TAEOVEKTUATO TV Alampayuatevotumy Apoaiov
Kepalaiov oto omoio ogeider v poydaio avdamtuén tov, eivar 0 vynAd TOGOoTod
JPOPOTOINGCNG TOV UEIDVEL TOV ENEVOVTIKO pioko Tov enevovTth. Onwg ivar yvwotd o
KIVOLUVOC OV OVTIUETOTILOVV T, EMEVOLTIKA YOPTOPVAAKLO OTOTEAEITOL TG SVO TUNLLATOL:
TOV GUGTNUOTIKO KOt TOV [T GLOTNRATIKO Kivovvo. O pn cuotnpatikog kivouvog umopet va
eCarelpBel pe v dnpovpyio evog OmOTEAEGLATIKOD YOPTOPLAAKIOL amoTteloVUEVO amd
éva. €0pog emevOLTIK®V Tpoidvtwv. 'Eva amoteleopotikd yaptopuidkio Oa mpémer vo
nephapPavet Eva e0pog amd 15 petoyéc. 2oTd60 Y10 TOV HEHOVOUEVO ETEVOLTN 1) €DPEDT),
N ayopd kor n Olaxeiplon OA®V OVTOV TOV TOAADV UETOYDV Ogv €lvarl €0KOAO KOl TIg
TEPIOCOTEPEG POPEC AOY® TNG AGVUUETPNG TANPOPOPNONG O EMEVOLTNG 0ONyeite o€
AavBaopéveg EMAOYEG TOV EMNPEALOVV OPVNTIKA TIG ATOOOGELS TOVS XOPTOPLAAKIOV TOVL.

Méow twv ETFs, ot enevoutéc €xouvv v duvatdtnto va ayopdlovv emevouTiKa
TPOIoVTA T OTOl0 EIVOL GYEOAGUEVO OO EUTELPOVS AVOAVTEG TNG AYOPELS KOl OTOTEAOVVTOL
amo £va PeYGAO €0POC TEPLOVCLOKMV GTOXEIMV OV amapTilovy £va GLYKEKPIUEVO SEIKTN
ayopac, YPIg vo TPETEL VAL lyOPAGOVY Kol VO, SLOYEPLETOVY OAEG aLTEG TG peToyéc. Bdon
avtng G OwdKaciog, o €meVOLTNG OMOAAUPAVEL TO TAEOVEKTNUO HOG LYNANG
dwpopornoinong eCaieipovtag o onuavtikd Pabud TovV pn- cLoTHUATIKO Kivovvo

EMKEVTIPMOVOVTAG TO EVOLOPEPOV TOV GTOV KiVOLVO 0yopdiG.

1.4 To perwovektinote Tov Awumpoypotevowwov Auoiaiov Keoolaiov.

Evd n dopn tov ETFs tpoc@épetl apKeTd TAEOVEKTLLATO GTOVS EXEVOVTES, OTIMG TO
YOUNAO KOGTOG, 01 POPOLOYIKEG EVKOAIEG Kot 1 TANODPA TV EXEVOVTIKMOV ETIAOYDOV TOL
TPOGPEPOLY TO KEPAAAIO OVTA KOL 0ONYOVUV TOVG EMEVOVTEG GE 0pHOAOYIKES OMOPACELS.
Qot6c0 o mpémel va toviotel OtL dgv elvan 6ha ta ETFs weénua. Extog and ta
TAEOVEKTNLLATO, VIAPYOLY KOl GNUOVTIKG LELOVEKTILATO TOV UTOPOVV VO TPOKOAEGOLV

SVoaPESTEC EKMANEELS OTA YAPTOPLAGKIA. B

8 https://www.thebalance.com/five-reasons-an-etf-may-not-be-right-for-you-1215209
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1.4.1 Yynid k0ot cuvoirayov.

Avaroya pe v tonofecia dwampaypdtevons twv ETFS, 1o k66T0¢ TV Kepaiainv
aVTOV propel va Eemepva 10 6QEAOG amd Ta YoUNAL KOGT SloyEpLoNG KOl TV POPOAOYIKY|
TOVG 1UTEPOTNTA. AV KoLl TO KOGTOG GUVOAANYNG LEUDVETOL Y10 TOVG EXEVOVTES TTOL £XOVV
avabéoel To YPNUOTO TOVG OE EMEVOLTIKEG EeTOIpPEiec, UEUOVOUEVOL €TMEVOLTEC O
AVTILETOTIGOVV ALENUEVA KOGTN GLVOALAY®V KaB®G 01 10101 8V Ba pmopovv va aryopdcovv
dpeco pepidw amd ta ETFS. T to Adyo awtd, ot idiot Ba wpénet va amevBuvBodv oe
AVTIGTOLYEG EMEVOVTIKEG ETAUPELES ONULOVPYDVTOG AOYOUPLUGHO GUVOPOUNG KoL TANPDVOVTOG
T1G avtioToryeg TpounOetec.

O1 yapnhoti dcikteg €£60mv Twv ETFS amotelovv engvdutikd moro EAENG. 261060
AOY® NG GLVEYOUEVNG GMOTIUNONG KOl SLOTPAUYUATEVONG, EXEVOVTEG OV €MBVUOVV Vo
EMEVOVOVV TOKTIKG T OBEGIHOL XPIUATO TOVG, EVOEXETAL VO, TANPAOCOVY TPOUNOELEG Ot
omoieg va vepPaivouv Ta o@éAN, Emiong, péom g enevoutiknig tovg gveMéia pumopel va
001 YNGOLV ENEVOVTEG GTNV VILEP-OLATPOLYLATEVCT), AVEAVOVTAG T KOGTN KOl LELDVOVTOG TIG

amodOGELC.
1.4.2 Avokolicg pe ta bid-ask spread.

‘Eva ETF pmopet va. ayopaotei gite og mpip (premium), eite va noindel o Exntmon
(discount) pe Baon v a&ia Tov YapTOPLANKIOL TOV. Mg 0VTO TOV TPOTO O EMEVOVTES Bal
npénel va, yvopifovv kot va a&loloyodv Ty dapopd peta&d ovtod tov spread. Emmiéov,
Oa mpémet va yvopilovpe v NUEPNGLO ATOTIUNOT TOV KEQOAaiov mptv 0onynbdodue otnv
dwadikacio ¢ dompaypdtevonc. e Eva evogyouevo avénuévo spread, n ayopaia a&io Tov
tithov Ogv Ba avtamokpivetan pe TV TPOAYUATIKY 0&io TOV TEPLOVGLOKDV GTOLEIDV TOV
otedeyd@vouvv Tov vrokeipevo dgiktn. To yeyovdg avto, dev Ba mpémer vo cvpPaivel og
TEPLOOOVG e QVENUEVT dompayLdTELOT) Ko 01 EMEVOLTEG Oa Tpémet va elval Giyovpot yua

mv ayopaio agio tov Tithov.

1.4.3 TIlpoPfijpato mpocappoyig otov TpoOmo Aettovpyiog tov ETFS.

‘Eva petovéktnpa g emévovong oe ETFS givar 1 mpdcBetn moivmhokdtnta mov
oLVVodEVETOL Omd TV KavoTopior TV KeQaAaiov avtdv. Ot TEPIGGOTEPOL LELOVOUEVOL
EMEVOLTEG, Ol omoiot eivar cLVNOIGUEVOL GTNV EMEVOLON TOV TOPASOCIOK®OV OpoPoimy

KEPUAQI®OV, €V UTOPOLV VO TPOCAPHOCTOLV GTNV EMEVOLON TOV KAUCIKOV apoainv
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KEPOAOL®V ovOrYTOV TOTOV. ZVVETMG, £IvVOl KO TTIO0 SVGKOAO OT0 TOVS CLYKEKPILEVOVG
EMEVOLTEG VO,  KOTOVONOOVV  TIG OWPOPEG TWV  CUYKEKPIUEVOV  KEQOAOI®V OV
dmpayatehoviol GTo YPNUATICTNP0. Me amoTéEAEGHO VO dNUOVPYEiTAL GUYYLOT GTO

YOPTOPLAGKIO TOVS KoL VOL 001YOUVTOL GE AOVOAGUEVES KIVIOELC.

"Evag dALog Topéag mov Tpokarel TOAVTAOKOTNTO GTOVG EMEVOVTEG Elval 1) JAPOPES OTIG
nuepounvieg dakavoviopod. H nuepopnvia dtaxkovoviopov amotehel tnv nuépa mov Ha
TPEMEL 0 EMEVOVTNG VO ODGEL TO YPTLLOTO Y10 TNV TANPOUN TNS 0YOPAS TOL KEQOANioL 1 va
EIOTPAEEL T YPNUOTA OO TV TOANGT KOO0V KEPAANIOL. T TOPAS0CIOKA apoaio
KeQPAAal avolytov TOToL  OlevBetobvtan TV emopevn mMuépo.  AvtiBeta, T
Awmpaypatedopo Apotaio Kepdiota, n nuepounvia dtokavoviopob eivor tpeig nuépeg
a6 101e mov Ba yiver ) TomoBétnon and v enevouTiky| etanpeia. H dtapopd avth evoyeton
Vo TPOKAAEGEL TPOPANLOTO KOL VO EMPEPEL ATDOAELEG KEPODV AV Ol EMEVOLTEG OEV £YOVV

TPOYPOULATIGEL P aKpiPeln TIg EMEVOLTIKES TOVG KIVIGELC.

1.44 MepopoTiki) TOATIKY.

Ynrdpyovv ETFS ta omoia mapoywpodv pepicpota otovg enevovtés, wotdGO To
pepioparto avtd pmopel va gtvor pikpodtepa o€ oyéon Le to pepicpota mov Ba Emapvay ov
elyav emevdvGEL o€ PETOYEG. AV KATOL0G EMEVOVLTNG BEAEL va avadldfel peyahOTEPO TOGOGTO
Kwvdovov, tote Oa mpémetl var amolapPavel Kot LEYIAVTEPA TOGOGTAH LEPIGUATMV, TOV GTIG
enevovoelc pe ETFS dev Ba pmopel vo cvopPel. Akdun o tpdmog emavemévovong Tmv
LEPICUATOV UTOPEL VO ATOPEPEL APVNTIKEG EMOPAGEIS GTIV GUVOAIKY AOd0GN, APov Ta
pepioparto dgv enevovovtal kabnuepva dnwg cvpPaivel ota apoPaio kedioia, oAAd 6TO

TEAOG TOV TPLUNVOV.
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1.4.5 IIpofMjpota amodoTIKOTN TS KOL PEVGTOTITUS TOV YUPTOPVAAKIOV.

O1 oyednotéc tov ETFS apketég @opég kbvouv AdOn otnv mpoomdBeior Tovg va
ONUIOVPYNGOLV £va TPOTOHV TO 0010 TpooTadel va akoAovOEl TNV Topeia OPICUEVOV LUKPDOV
OlEBVOV dEIKTOV TOV VRAPYOLV OTNV YPNUOTIGTNPLOKY ayopd. Tétolor Osgikteg dev
TPOGPEPOLY 1oYLPN OLLPOPOTOINGT] GTO YOPTOPLAGKIO TOVG KOl TIG TEPLGGOTEPES POPES
Tapovotdlovy vYNAG k6ot dampayudtevong. [TapdAinia, N PELGTOTNTA TOV TPOIOVIWOV
AVTAOV Vol OPKETA YOUNAN KOODG amaTEITOL OPIGUEVO YPOVIKO SLACTNLO LEYPL VO VTTAPYEL
Taiplacpo TOANT Kot ayopaoth Tov ETF. XvviBwg yio ta veosioepyodpeva tpoidvia dev
VILAPYOVV OPKETE 1GTOPIKA dedOUEVE, DOTE Ot Thavol enevovTég vor a&loAoyncovy TV
JLLYPOVIKT TOVG ATOSOTIKATNTA. XLVVETMG T AdBN extiumong méve cg molovg dsikteg Oa
npocappoctovv o ETFS, 1 mtdon g peuotdTTos Kot TG amodoTiKOTNTOG TOV Ayopdv
AVTAV, EVOEYETAL VO OONYNOEL T ETEVOVTIKA YOPTOPLAAKLO GE YOUNAITEPES ATOOOGELS ATTO

TG TPOGOOKMDLEVEC.

1.5 Opowvtntec Kot Sr000péc nETOED TOV ApoBainv KEQUANIMV.

ApoBaio Kepdhato ivar pia kown meplovsia, n onoia dnpovpyeitor amd Ty 16¢Gopa
YPNUATOV TOAADV ETEVOLTAOV. AVAAOYQ L€ TO TOGO OV GLVEICOEPEL O KAOE £MEVOLTNG,
YIVETOL KATOYOG TOV OVTIGTOLYOL LEPOVG BTG TS TEPLOVGING, LE TNV LoPOT| pEpdimV. Tnv
neprovoia Tov Apoaiov Kepoaraiov, v dwayepiletarl Eva emteAeio eedikevpuévav Kot

gumelpov dayeplotov pe v Pondeia mponyuévov eEomiopo?. (ITarmaddpov 2009)

Ta Awmpaypoatedopa ApotPoio Kepdhioto Ommg meptypdyole OTIC TOPATAVE
evotnteg, elvan éva véo €100G emevdLTIKOD TPOIOVTOG OV EXEL KOTAKAEIGEL TNV EMEVIVTIKN
ayopd kot €yl otePNOoEL amd To TOPASOSLakd apotPoio Kepdioio TAN00G EMEVOLTMOV Kot
emevOLTIKOV Kepaiaiov. Kat ta d0o enevovtikd mpoidvta sivar dStabécsio oty ayopd Kot
amoTEAOVV EMAOYEC Y10, TOVG EMEVOVTEG. LVVETMG £IVOL GNUOVTIKO Y10 TOVS LITOYNPLOVG
EMEVOLTEG VAL E0KELMOOVV [LE TIC OLOIOTNTES KOl TIC SLOPOPES TV TPOTOVTMV, MGTE VoL Eivo
BéParot 11 Ba 0dNyNBoHV o1 cwotég emAaoyéc. Ta ETFS dco kot T apoiPaio kepdioa
etvat emevouTikd Tpoidvta ta omoio TapEYovTol amd ETEVOLTIKEG ETAPEIES KAl LTOPOLV VL

enevovovian 1060 o€ 0eikTeg 060 Kt o€ ToALTIHO péTadda. H Bacikn Tovg opotdtnta ivot
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OTL TOPEYOVV 1GYLPN OLAPOPOTOINGT, AOY® TOV TPOTO OV GLVOETOLV T YAPTOPVAAKLOL

10V, O1 KLPLOTEPES SPOPES TAPOVGLALOVTAL GTIC TOPOKATm evoTnTec.” 1O

1.5.1 Awdwoocio Awompaypdrevongc.

Ta Awmpaypatevoipo Apotfaio Kepdioa dtoumpaypatedoviot pe tov idto tpdno 6mwg
Ol UETOYEC, TPOCEPEPOVTIONG TO TMPOVOUIO OTOVG EMEVOLTEG va £yovv TNV gveMéio va
OLVOALAGGOVTOL KATO TNV OGPKELD TNG NUEPOS, VO TOPATNPOVV TNV TOPEIN TOV SEIKTOV
KOl YPNOILOTOIDOVTAG TOVG 10100G TOTOVE EVIOAMV OTMG Ol HETOYES Vo TpooTabodv va
TETHYOVV TIG KAAVTEPEG AMOOOGELS Y10 TA YAPTOPLAAGKLA TOVG. Ot ayopég Kol 01 TWANGELS
pepiov amd ta ETFS mpayuatomotovvor ko’ OAn v StipKeLD TS NUEPAG KOL OL TUULES
AVTITPOCHOTEVOVY TNV TPOGPopd Kot {ntmomn v cvykekpipévn otypn. Tapddinia ta
CLYKEKPIUEVO KEPAAOLL UTOPOVV VO 0yopasTOVV 610 Teplimplo k€Pdovs. Avtifeta ot
Kkdtoyolr Tv apoPainv kepoiaiov eivol avaykaouévor vo oyopdoovy pepidia amd To
poiodv, 6to T€A0C KBe Nuépag dampaypndtevons kot povo otnv Kabopd Ilapovca Aia
0V KeQoAaiov. Avti M dapopd, tpocseépel ota ETFS v wavotnta va elvar dueca
SlmpaypatedoULO KoL PEVGTOTOWGIUO, LE OMOTEAEGLO VO ATOPEVYETOL O KIVOLUVOG NG
OALOYNG TOV TILAOV 0Td TNV GTIYUN TOV 0 ENEVOVTNG Ba EMAEEEL TO GLYKEKPIUEVO TTPOTOV

Yo EmEVOLON PEXPL TNV OTLYUN TToL Ba TpaypatoromOel amd 1 VIoA] GUVOAAAYNC.

1.5.2 Koot mov emfapivouy T0 ETEVOVTIKO YOPTOPVAAKLO.

To k6cT0g EMEVIVOTG Elvat Evag amd TOVG GNUAVTIKOTEPOLS TOPAyovTES TOL KalBopilovv
oV KOTOW0 €MEVOLTIKO TPOIdV givar KATAAANAO Yoo KATOwo YopToeuAdkio. E&attiog g
mafnTug olayeiptong twv dewtomompévayv ETFS, ta kdotn amdktnong kot dtoyeipiong
elval onuavtikd younAdtepa og oxéomn pe to vworowma npoidvra. O deikng e£d6dwv TV
ETFs xopaivetor and 0,10% éwg 1,25%, o omoiog gival cuykprtikd yopumAdtepog amd to

vroroma TPoidvta, Tov Ta E£0da xpnUatoddTnoNg Kupaivovtot omd 0,01% éwg 10%.

To kK66T0C ATOKTNONG TOVG TPOIOVTOC, EAV LIAPYEL, Oa TPEMEL VoL GLYKPIVETOL ATTO TOVG
VIOYNQLOVG emeVOLTEG. Xe apketd ETFS ot ypnuotiomplokég etoipeieg ypedvoovv éva
TO0GO0TO TPOUNOELNg Yo TNV amdKTINGT TOV, TOV MGTOCO AvTIGTAOMICETOL amd To YopUNAd

¢€oda dlayeiptong. Avtifeta ta apotPaio ke@aiaia, TwAovVTaLl amd pecdlovies, dmov ot

° https://www.investopedia.com/advisor-network/articles/etfs-vs-mutual-funds-how-they-compare/

10 https://www.investopedia.com/articles/exchangetradedfunds/08/etf-mutual-fund-difference.asp
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npounOeteg pumopovv va Eemepdoovv 10 8,5%. Kot otig 600 emevdvtikég emhoyéc, 10
OUVOAIKO KOGTOG TNG €MEVOVONG Al TIC TPOUNOEIES Kol TIG YPEDGELS TV GCUVUAALYDV,
e€aptator oe onuovtikd Padud amd to péyebog tov yaptopviakiov mov Ba ayopaoctel, o
YPOVIKOS 0pilovTog TG EmEVOLONG AL KOL TNV ETEVOVTIKY| ETOUPELN TOV AVOAUUPAVEL TNV

oLUVOALOYY).

1.5.3 ®oporoyIKES VITOYPEDGELS TOV ETEVOVTIKOV YUPTOPVAUKIO.

Agdopévov 0t1 ta ETFS givan mabntikog dayeptlopeva yoptoQuAAKLL, TPOCPEPOLV
(OPOAOYIKA TAEOVEKTNUOTO OTOVG EMEVOLTEG, KAODG TPOYUOTOTOOVV  AyOTEPQ
KeQaAalokd kEPON amd T avtiotolya evepyd dwyeplopeva apoPaio kKepdiowo. H
@oporoyiKn amodoTikdTNTA TV ETFS évavtt tov apoiPaiov kepaiaiov, dmwg avaidinke
KOl OTIS TPONYOVHEVES €VOTNTEG, OPEIAETOL GTOV TPOTO 7OV  JNUOVPYOLVTOL Kot
eCapyvpdvovral, kabhg ta pepidwr tov ETFS avtolidocovtar katd €i00g kot Ol Ue

YPNUOTIKO TOGH TTOV VO INUIOVPYEL POPOAOYIKES VTTOYPEDCELC.

1.54 TIlapoyn pevototnTog.

H afePatdonta tov enevovtav, yio to mdte o xpelactody To YPMLLOTO TOVS OTOTEAEL
€va ONUOVTIKO ETEVOVTIKO TOPEyovTa TTOL TPEMEL Vo AapPdveTot coPapd voyy, Katd tnv
ovuykplon petald Tov OVo emhoy®v. To yeyovog G GUECNS OMPOYUATEVGNG TTOV
avaQEPONKE TAPUTAV®, EMTPENEL GTOVG EMEVOVTES L TPOGPAGIUN pevoTdTTa. Avtifeta,
N PELOTOTNTA TOV OUOPaimV KEPOAI®V, TAPEXETAL GTO TEAOG TNG NUEPAG KoL UETE TOV
vroAoyopd g Kabapng aiog Tov evepynTKov.

ATO ™V TOPATAVE OVIAVGT LOG, LWTOPOVLE VO, COUTEPAVOVLE OTL OEV LITAPYEL KATOL0L
EMEVOVTIKY] TEAELOTNTO TTOV VO OVTITPOGMTEVEL KATOW0 amtd to. dVo mpoidvta. Kot ta dvo,
UTOPOLV VO TPOGPEPOLV KAAEG ATOJOGELS LE YOUNAG KOGTN KoL VO OTOTEAEGOLV £vaL KOAO
epyareio ota xéplo TV enevovtav. o Tovg mepiocdtepovg, 1 emthoyn Ba eEaptn el amd

TPOTO ETEVOLOTG, TNV OVOYT GTOV KIVOUVO KOl TIG LITOYPEMGELS TOV KAOE ETEVOLTY).
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1.6 To Awrmpoynoredowo AporBaio Kepaloro ouepa.

2y oebvn ypnuatiotnplokn ayopd, to TAnboc tov ETFS 0nwg Kataypdeetor 6Tig
apyég Tov 2017, avépyetar og 4779 enevdutikd mpoidvta, to omoia dtoveundnkoav cg 270
TOYKOGLLOVG 0vVAd0YOVG KOl S0Py HOTEVOVTOL GE 64 JPOPETIKA YpNUHaTIoTHPLA, G S1
YOpeG omd 6o Tov KOGHO. ApKeETOL £101KO0T AVaALTEG TioTELOVY OTL 1] ayopd Twv ETFS Ba
OLVEYIGEL VO AVOTTUGGOETOL LE TOELG pLOIOVCE, KaBMG amoTeAOVV Eva EEEIOIKEVIEVO TTPOTOV
OV TPOGPEPEL Ulo. TANODPA ETEVOLTIKOV TAEOVEKTNUATOV OT®G ovoALONKOY OTIg
ToPOTAV® evOTNTEC. To €vtovo evolapEépov yia TV enévovon og Tétola Tpoidvta Eekivnoe
70 2003, 10 xpovia petd v apyikn toug epgdvion o 1993. O ap1Buog twv ETFS mov siyov
ewoayfel to 2003 oty ypnuotiotproky ayopd avepydtav oe 276 ko péypt to 2013
napovciole EKPNKTIKN Avodo ¢ tééng Tov 3551 mpoidvtwv e 10606To avddov 1.188%.
[Mopakdto epeaviCetal o mivakag 1.1, 6mov mapovoidletor To mAnbog twv ETFS yuo v

nepiodo amd 10 2003 £mg o T€h0g Tov 2016.

IMivaxag 1.1 Awypovikn eEEMEN tov apBuod tov ETFS.
6000

4779
>000 4399

3942
4000 3313 3551
2995
3000 2448
1950
2000 1591
1181
713

1000 276 330 441 I I

o . m m W []

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

B APIOMOZ ETFs

IInyn: Statista / https://www.statista.com/statistics/278249/global-number-of-etfs/

[MapdAinia, extdg and Tov apduod tov ETFS, v avodikn mopeio akorlobOnoav kot o
TEPLOVOIOKA KePAota Tov drayelpilovtan amd ta ETFS yia tv mepiodo 2003 g 2016. To
2003 ta emevovpéva kepatota o€ ETFS avtiotoyodoav oe $204,3 dioekatoppipio, VO ta.
avtiotoyo Kepdroto mov dayepilovior amd ta ETFS 1o 2016 avepydtav oe $3.422,2
dtoeKaTOUVPL, TO 0moio avtiotoryel o avénom g taéng 1575%. Iapaxdato epeaviCetan
o mivaxag 1.2, 6mov mopovordletor N e£EMEN TOV TEPLOVCIOKAOV GTOWXEI®V YloL TNV

ovykekpipévn mepiodo..
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Mivaxkag 1.1 Awypovikn €EEMEN Tov apBpod TV keparaimv mov druyepilovton ta
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B Kedpdhoata rou Siaxelpifovrat ta ETFs og Sloekatoppuplo $

3422,3

ITnyn:Statista/https://www.statista.com/statistics/224579/worldwide-etf-assets-under

management-since-1997/.

O mivaxag 1.3, mapovcidlel ta 10 peyoardtepa ETFS maykoouiong yioo 1o teAevtaio

piunvo  tov 2017,

T omoia Tmopovcsllovy TNV UEYOADTEPT  YPNUOTIGTPLOKT

dpacTNPLOTNTA KoL TNV pLeyahdTepn pevototnta. Ta ototyeia Tov mivaka, ovImposmIeHovLV

TOV HEGO KaOMuepvd 6yKo GUVOALXYMV Kol TO VYOG TOV EVEPYNTIKOL KAOE Ke@OAiOv.

IMivaxag 1.3 Ta 6éka peyardtepa ETFS maykoopiong pe Bdon v xpnUoTiot)plok

dPUGTNPLOTNTA KOt TNV PEVGTOTNTO.
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Symbol Name Avg Volume AUM
SPY SPDR S&P 500 ETF 68.668,516 $270.931.128,19
XLF Financial Select Sector SPDR Fund 57.986.266 $33.007.770,64
EEM iShares MSCI Emerging Markets ETF 52.838.813. $38.253.628,54
GDX VanEck Vectors Gold Miners ETF 35.632.262 $7.698.626,32
VXX iPath S&P500 VIX Short-Term Futures ETN | 32.932.195 $994.554,86
QQQ PowerShares QQQ 28.654.992 $58.452.681,93

UvXxy ProShares Ultra VIX Short-Term Futures 27.445.061 $400.725,63
UGAZ VelocityShares 3x Long Natural Gas 25.903.086 $1.055.184,72
WM iShares Russel 2000 ETF 25.419.391 $44.409.489,86
EFA iShares MSCI Brazil Capped ETF 19.173.670 $7.418.236,79

ITnyn: ETFdb / http://etfdb.com/compare/volume/
30
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1.7 Nomkéc nopoéc tov Awumpaynotevomov Anoaiov Keooraiov.

Booilopevol oty onuavtikny épsvva tov Deville (2006), to Atampoypotedoipo
ApoBaio Kepdloto Katnyoplomolovvtol availoyo [Le TV VOULKT] TOuS OO OAAL KO LLE TN

JOUY| TOV TEPLEYOUEVOV TOVG,.
1.7.1 Koamnyopiec tov ETFs avdloya pe Tnv vopiki) Touvg dopun.

2O0peove pe TV vopukn ooun, ot dweopés ota ETFS eloaprovror amd mo
YPNUOATIOTAPLO €lvor €lomyuéva, Yo To AOYOo OTL LIAPYOVV SOPOPEC GTOLG VOLOVG
OCQAAELNG KO GTOVS KOVOVIGLOVS TOL €KACTOTE XPpNUatiotnpiov. Xtnv AUepikt], OTOL
amotelel TV 1o Sadedopévn ayopd twv ETFS vdpyovv tpeic kOpieg vouikéc dopés, ta
apotPaio kepaloia avorytol TOHmoL Pacicpéva mive og évo deiktn, Ta Unit investment trust,
T0L OTTO10L OMOTEAOVV KEPAAOLOL LLE XOPAKTNPIGTIKA ad To KAAGGIKA aplotaion ke@ddona Kot
T0. opotpaio kKepdAato kielotod tHmov kot to. Exchange Traded Grantor Trusts ta omoia

AmOTEAOVV £V GOVOAO 0td dLAPOPaL ETEVOVTIKE TPOIOVTOL.

Ta apoPaio kepdiaia avorytov tomov Paciopéva og Eva deikn, elvar oyedtacuéva
Vo TOPOKOAOVOODV  SLPOPETIKOVS  YPNUATICTNPKOVS  OElKTEG, EUTOPELLATO  KOL
ouvoAddypata. ‘Exovv v idwa doun pe ta kKAaotkd apotBaio kepdaioio avorytov tomov. Ta
pepiopoato omd o KEQAAOLQ, ETEVOVOVTOL GUECOH KOl TANPAOVOVIOL GTOVG OVTIGTOL(OVG
LEePOOVYOVS GE OPIGUEVT] YPOVIKY OTLYUN, Omwg avd pnve 1 tpipmvo. Amotelodv o

EVPEMG JLOOEDOUEVT EMEVOLTIKN EMAOYT, AOY® TG evEMETING TOV TOPEYOLV.

To npdto ETF mov dnpovpynonke, eixe v doun evog Unit Investment Trusts yio
Adyovg amiotnrag kot pikpotepov koctovs. Ta UITS, sivor éva dwompoypatedoipuo
apopaio Ke@diowo pe otobepd Kot pn SaXEPIcUo YAPTOPLAAKLO, LE TPOKOOOPIGUEVO
EMEVOVLTIKO YpovIKO dldotnuo. e avtifeon ue ta open-end funds, ta UITS dev &xouvv
dokNTikd ovuPovAlo, OoAAG Onpovpyohvtal amd ONOVGOoPEG Kol TOAOVVTOL Otd
YPNHOTOOIKOVOLIKES eTapeies. TOGO 01 GYEOACTEG TAPOUOL®Y TPOTOVTMV OAAG KO TOL VEX
ETF, mpotyunOnkav amd tovg €mevoutég kabd¢ Mtav mo evélkto amd To apoiPaio
kepaiowa. Ta UITS kpatodv ta StobEcipo pepiopoto Ko To Yop1yovV 6ToOVS LEPIOOVYOVE
KOl OEV EMTPETOVY TNV EMOVETEVOLGT TOVG, LUE OMTOTEAEGLOL VO, TTOPOVGLALOVY UIKPOTEPEG
amoddoelg and to open-ends wkepdioto. IMapadeiypoto tétowwv mpoidviwmv &ivar To

PowerShares QQQ Trust xai to S&P 500 SPDR.
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Tomkd, to ETFS ta omoia dwyepilovion meplovoiokd otoryeia, 6mmg moAdTILO
UETOAAD 1] CLUVOAAGYLOTO, YopaKkTnpilovTot g grantor trusts. Mécw tmv Tpoidovimy avtdv,
Ol €MEVOVTEG UTOPOLV VO €MeVOVOLV 0 TOADTIHO UETOAAD OIS O XPLGOS, YWPIG va
eumiékovtal oty ayopd tov future cupPoraiov. Ot enevévtég enevobovy oe éva otabepd
YOPTOPVAAKLO, YWPIG VO LTTOPOVV VO OLAXEPIGTOVV TO YOPTOPVAAKLO, OOV € avTifeon pe
10 ETF mov yivovtar mpocapuoyés. Xto grantor trusts, ot emevovtéc Kotéyovv To
TEPLOVCIOKA OTOLYEID TOL KEPAANIOV, Yot TOV AOYO OLTO £YOLV KOl TO SIKOUMUO YHPOL.

Q061660 6€ TETO0 TPOIOVTO VITAPYOLV LEYAAEG POPOLOYIKEG EMPAPVVOELS.

1.7.2 Kamnyopieg tov ETFs avdioya pe tnv doun tov mepreyopévon Tove.

2mv tagwounon tov ETFS pe Bdon v dourn tov Tepexolévon Toug, GUVAVTALLE
TAN00C TPOIOVIMV pE 110ITEP YOPAKTNPLOTIKG. Apyikd dnuovpyndnkav ta broad-based
oe petoyés kou oeiktec. Kabmg efowceiwvotav 1 enevovuTiky Kowvotnta, To Tpoidvta
EMEKTAONKAV GTNV OVOTOPAY®OYT] JEIKTOV, GUYKEKPYEVOV TOUEMV ALY KO OAOKANP®V
xopov. H e&éMén ovveylomke ommv dnpovpyia mpoidviov otabepod €160 UATOG,
EUTOPEVUATOV, GUVOALOYUATOV, EVEPYNTIKNG OlEIPIONG, HOYAELUEVO OAAG Ko

avtiotpogo ETFs. 1112

To broad-based e petoyég kot deikteg, HETPOVV TV ATOSOGT TOV ETALPELDY TOV
AVTITPOSOTEVOLV TNV ayopd. O aplBuog Tov HeToXdV dopépel amd deikTn oe Ogiktr, |UE
OmOTEAECLLO. VO OLPEPEL Kot 1) dtapopomoinon and kébe mpoidv. ['a mapddetypa, to Dow
Jones Industrial Average mepilappdaver 30 petoyés, evéd to  Russell 3000 Index
neptloppdver v amodotikdtnta Tv 3000 peyodvtepov petoydv. Xvykekpyéva ETFS,
dwaympilovron og broad-based growth ka1 value avéioyo pe tov Tpdmo dwoyeipiong kot o€
HKpoV, pecaiov kot peyahov peyéBovg keeaAalomoinon twv petoywv. Me ovtd ta
TPOTOVTA, 01 EMEVOLTEG UTOPOLV VO AAUPEVOVY ETEVOLTIKES BEGEIS GTNV TAYKOG UL 0ryopd,
pe €0KoAo kol ypNHyopo 1Tpomo. AOy® 1Tng OOUNg TOvg, TOPOLGLALOLV  LEYAAN
SPOPOTOINGT, e ATOTEAEGHA 1] LETOPANTOTNTA TOVG Va. givor teploptopévn. T tov Adyo

oVTO, YPNOLUOTOOVVTAL MG EMEVOLTIKA EPYOAEIDL YO HOKPOYPOVIEG EMEVOVGELS,

1 https://en.wikipedia.org/wiki/Exchange-traded fund#Exchange-traded grantor trusts

12 http://etfdb.com/portfolio-management/the-7-different-etf-structures/
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avTIoTAOoNG, €pPYOAEl0  €QPAPUOYNG TOALOTADV  EMEVOLTIKMOV  GTPOTNYIKOV Kol

YOPTOPLAOKI®V LYNANG SLoUPOPOTOINGNC.

Ta country- based ETF, givot ypnpotootkovopikd mpoidvta to omoio avamapiyovy
JEIKTEC TOV AVOPEPOVTAL OE CLUYKEKPIUEVES YDPEC, TapOA 0w TE LVITAPYOLY Ko Ta regional
ETF mov gotidlovv oe yewypapikég meployes 1 vopuopatikég (ovesg, Omwg g Aciog, g
Evpdnmng 1 e Evpaldvng. Xapaktpiotikd TV Tpoioviav auT®v, gival 0Tt TpocsOEPOVY
debvn drapopomoinot, aAdd OP®G 01 LETOYEG TOL cLVOETOVY TOV deikTn dgv Ba Tpémet val
TPy LOTEDOVTAL GUYYPOVOC, KABMG EVOEXETOL VOL DTTAPYOVV HEYAAES ATOKMGELS Ao TNV
KoBapr A&ia tov Evepyntukot. To npdto country ETF jtav WEBS kot g1omy6n to 1996,

oV topwn ayopd ta iShares MSCI ntpoidvta tpocpépovv country ETF 0lov tov yopdv.

To sector- based ETF, mepihoufdver Oleg TG HETOYEG €TOPEL®V amd Evol
OULYKEKPIUEVO KAGDO, LE OMOTEAEGUO VO OVOTOPAYEL TNV TOPEID €VOG GLYKEKPLUEVOL
YPNUOTIGTNPLOKOD KAAJOV. Ot EMEVOVTEG TOV GTOYELOVY GE KATEVOVVOUEVEG GTPUTNYIKES,
OTEAEYDOVOLV TO YOPTOPLAAGKIO TOLG pe Té€toln ETF, xabdg xatd v owdpkelo g

dwmpaypdtevong pmopovv vo vreptiundodv 1 va vToTUMBoVV OAOKANPOL TOUEIS NG
ayopdc.

To fixed —income ETF, ta omoia £x0vv @EPEL TNV ETOVAGTOOT GTOVG KPOETEVOVTES
TOV ENEVOVOVV GE QLTHV TNV KOATIYOPia TEPLOVGLOKMV GTOLXEIMV, dIVOVTOV GTOVS EMEVOLTES
dwpdvela, owpopomoinon kot pevototta. H Oonuovpyia evdg drapopomompévon
YOPTOPLAOKIOL GTAOEPOV EIGOINUOTOC, OMOTEAET Ll SOy P1] Kot TOADTAOKT) O10.01KaGT0L.
Yuvenmg ta cvuykekpipéva ETFS, mtepiéyovv @dopo opoldymv, KPOTIKOV KOl ETOPELOV LE
OLPOPETIKY YPOVIKY| OlbpKeEIl ANENG, TOPEYOVTOS TNV dVVATOTNTO GTOVS EMEVOLTEG VL

OTOKTNGOVV TPOGPOCT GE TETOLEG EMEVOVCELC.

To commodity ETFS, givar dwampaypotedoipo apolpaio. Ke@dloia, to omoio
EMEVOVOVY GE PLGIKA ayodd, OTMS YEWPYIKA TPOIOVTA, PLGIKOVS TOPOVS Kol TOAVTILA
pétodra. To cuyKeKPIEVO TTPOTOV EMKEVIPAOVETAL EITE GE £VOL CLYKEKPIULEVO EUTOPEVLLOL,
STNPOVTOG TO GE QUOIKN amodnKevon, eite o€ enevoVGEIS 68 GLUPOANO LEAAOVTIKTG
ekmAnpoong. Axoun, optopéva ETFS, maparkorlovBovv v anddocn evOg GLYKEKPLLEVOL

OelKTn EUTOPEVUAT®V, O 0TOT0G TEPIAAUPAVEL TOAAL LELOVOLEVO EUTOPEVLOTAL.

Ta currency ETFS, 6t6)0¢ T@V GUYKEKPIUEV®V TPOIOVTWOV Eivar vo TapakoAiovfodv
v mopeia amd TNV emévovomn o€ €va eviaio vopiopa 1 amd éva KoAdOl VOLUGHATOV.
[MopdAAnAo ATOGKOTOVY GTNV OVOTOPAY®OYT THG TOPELNS TOV CUVOAAAYLOTIKAOV IGOTLULDV
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oTNV 0yopd GLVOALAYLOTOG, KPOTOVTAS Vouiopoto ite anevbeiag, eite u€ow eneVOLTIKAOV
epyoreiov. AmevBovetonr oe emevovtég mov avalnTovv TNV €i6odo ToVvG oV ayopd
OLUVOAAGYHOTOG, YOPIG Vo gumAaxobv pHe TNV ayopd twv mpobecuiok®v cvuBoiaimv,

TPOKEUEVOD VO ETOPEANOOVV 0d TIG SLUKVUAVGELS LETAED TV VOUICUATMV.

Ta poyrevpéva (Leveraged) ETFs, omoia amotelodv évav edwd tomo ETF, 1o
01010 £XEL OVTIKEEVIKO GKOTO VO TPOLYLOTOTOLEL ATOJOGELS TEPLGGOTEPO ELOICONTES OTIC
OLKLUAVOELS TIC ayopds M Tov dgiktn, oe oyxéon pe to andd ETF. Ta cvykekpyéva
TPOIOVTO, OoVOAOY®G NG mopelag mov  akoAovBovv, £yovv TV dvvordTTO VO
TPOYUATOTOGOVV amodOGELS 600 N TPElG POpPES PEYOADTEPEG 1 UKPATEPES OO TOV OEIKTN
N v ayopd mov avamapdyovv. Ta cuykekpiuéva tpoiovta, stvon o pove ETFS, Ta omoia
amouTovV TNV XPNOMN TEXVIKAOV YPMUATOOKOVOULKTG TEYVIKNG, OTMC 1 YPNON UETOXIKOV
OVTOAAQY DV, TOPAYDY®OV, ETOVOTPOGOIOPICHOD Kot E1G0pPOTNONG Yo va emitevydel to

OVOLLEVOLLEVO OTTOTEAEGLAL.

To inverse ETF, givat évo dtampoypotedoino apotoio Kepalolo Tov umopeveTol
OGS KoL TOL VITOAOUTO. GTNV YPTLLOTICTNPLOKT] 0YOPd LLE KVPlap o GKOTO Vo TapouGtalEt TIC
avtifetec amoddoelg amd avTég Tov deikTn 1 TG ayopds g omoiag avamapdysl. Ta
KEQAAOLO, 0L TA TaPOoLG1Alovy To avVOUEVOUEVO arnoTeléouata, Taipvovtog short Oécelg,
EMEVOVOVTOG GE TOPAY®YO OT®S GLUPOANLO LEAAOVTIKNG EKTANPOGNS OAAE Kot S1APOPES
TEYVIKEG LOYAEVONG. O €MeVOLTNG Yo VAL SLACPOAGEL TIG 0mOdAGELS amd TNV TTAOGT TOV
VTOKEIEVOL OElKTN, YPNOUOTOIEL TO TOPATAVE® TPOIOVTIO, TOV OTOTEAEL TAPOUOLL
OTPATNYIKY LE TO VO KpoToLV d1dpopeg Béoelg short. Qotdc0, éva amd To TAEOVEKTH LT
OV amOAAUPAVEL 0 EMEVOLTNG elvar OTL dev ypetdletar va dtautnpel Aoyoplacud tepdwpiov

ommg oty otpatnykn pe Ti¢ short 6éoeic.

1.8 Kivdvvol erévovenc os Avompaynotevoino AnoBaio Keoaiora.

H ayopd tov ETFS mopovcioce onpavtikn avénon v televtaio dekaetio, kabmg ot
EMEVOLTEG avalnTOOV EMEVOLTIKA TPOIOVTO HE HEYOADTEPN O1POPOTOINCT Kol HE TO
pikpoTEPO  €meVOLTIKO KOGTOG. Ot gmevovtég €yovv v duvatdtnto va emAEEoLV,
KUPLOAEKTIKG péca  amd yhadeg ETFS, 6mov ta mepiocodtepa gival cuykpioyio pe to

Topadoclokd KePdlow TV OekTdvV. Evd to ovykekpyéva mpoidvta TPocepipouvv
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GUVEYOUEVES AVOSTKES TAGELS, SEV TPOCTATEVOVTOL OO TOVG KIvdHVOLE Kot omd Ta koot L3

Ot peyaAvtepot kivouvol Tov eumeptEyoviot o€ Eva xoptoeLAdkio pe ETFS ivar ot e€ng:

1.8.1 Kivéuvvog ayopdc.

Onowg kol Ol TEPIGGOTEPEG KOATNYOPIEG TMEPLOVCLOKAV GTOYEI®Y, €T01 Kol Td
Sampaypoatedotpa opotPoio Ke@dioo aviipnet®nilovy Kot Tov Kivouvo ayopdc. Aedouévon
OTL amotelovVTOL OO TOALEG emevdvoels, ta. ETFS dev pmopodv va amo@hyovv v mopeia
™G oyopdg mov mapakolovBovv. Ta cvykekpéva mpoidvia mapéyovyv TANOmpa
TAEOVEKTNUATOV TTOL UTOPOVV VO, LETPLAGOVY TOVG TEPICCOTEPOVS EMEVIVTIKOVG KIVOVVOUGE.
Qo61660, 01 Kivouvol ayopds, amoteAovV £vo amd To LEYOAVTEPO KOGTN Y10l TO EMEVOVTIKO
YOPTOPLAGKIO KOt OEV HTOPOVV VO OVTIUETOTIGTOVV AUESH amd TOVG EMEVOLTEG. [ avTd
TOV AOYO0 Ol S1oyEPIoTEG Bl TPETEL VOL KATAVEILOVY T KEQAANL TOVG LLE TETOLO0 TPOTO DOTE

Vo LELOVOLV TNV €kBeon oToV Kivouvo ayopdc.

1.8.2 Kivdvvog cvvairaydv.

O «ivduvog cLVOALOYDV OVAPEPETOL GTO GUVOMKO KOGTOG amd TNV KOToyn Kot
dwyeipion evdg yaptopuvrakiov ETFS. Zta mieovektuata tov ETFS, emonuaiveton
(POPOAOYIKT] TOVS QTTOJOTIKOTNTA, 1 OLPAVELD KOl TO KPATEPO KOGTOG GE GLUYKPLIOT LE TA
vroroma TPOidVTaA. 26TOG0, ££0K0A0VOOVV VO VTTAPYOVV OPIGUEVES KPLOES dUTAVES LLE TNV
pHopen Tpoundeudv, TEADV TMOANOMG, EUTOPIKOV KOGTOLG KOl OPIGUEVOV  O0mavVAOV
dwyeipiong. [HapdAinia Ady®m 10 peydhov TANOOVE TOV CLUUETEXOVTOV GTNV oyopd, To
ETFs evoéyetal va vmo@épouy amd GUVOOCTIGUEVOLG KIVOUVOLS otd TNV Olampary LATELOT).
Onwg kot 6T1c vITOAOUTEG EMEVOVTIKEG EMAOYEG, £T1 Kol Tat ETFS éyouvv to K00T0G gvkapiog,

TEAN dnuovpyiog kot e€ayopds Kot @OPOVS ML TOV KEPAAULOVYIKMOV KEPIDV.

1.8.3 Kivdvvog pevetotnTog.

Ta dwmpaypotedopa opotPoio keparono givor £I00V PEVGTOMOM G, LLE TO GTOLYELL
nov amoptilovy To evepyntikd tovg. Ot emevoutég Pacilovtal otov HEGO MUEPNGLO OYKO
GUVOAAOYDV YLOL VO LETPGOLV TNV PELGTOTNTA TOV KABE TPOIdVTOG Kot Vo aELOA0YNGOoVV

TNV ENEVOLTIKY] TOVG oTpatnYIKn. O TPOTOg OVTOC, GLYVA TAPEPUNVEDEL TNV PELCTOTNTA

13 http://etfdb.com/etf-education/hidden-risks-costs-etfs/
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KéOe TPoidvTog, Yia Tov AOYO OTL 01 GLVOTKEC GLVOAAAYDV avTiKatomTpilovTon pe axpifela

otav Pacilovtal 6TNV VTOKEIEVT] PELGTOTNTOL.

1.8.4 Kivéuvog ovvOeong.

O «ivdvvog chvBeong avagépetol 6to yeyovog 0Tl 0 Tpodmog pe tov omoio tor ETFS
TPOGUPUOLOVV TIC CUUUETOYES OTO YOPTOPLAGKIO TOVG, EMNPEALEL AVAAOYO TIG ATOOOCELG
tovc. Avo ETFs pmopovv va mapoakoAovBovv tov 1010 ypnuatiotnplokd ogikn 1 Evov
OCULYKEKPIUEVO TOUEN GTNV ayopd, O0AAG O TPOTOG OV £YOVV TPOGAPUOGEL TIG GUIUETOYES

TOV KGOE TITAOV GTO YOPTOPVAAKIO VO, ATOPEPEL TIG AVALOYES ATOSOGELC.

1.8.5 Kivduvvog pe@odoroyiag.

Ta dwumpaypatevopa apoPaio kepdiaia dev eivar OAa dSnpovpynuéva ioa, aKopa Kot
ekelva mov mapokoiovbodv v S ayopd 1 Tov 1010 ypnuatiotnplokd osiktn. o
napadetypa, vrapyovv ETFs ta onoio mapéyovv tputhdcio HOYAEVOT GTNV ATOS0GT TOV
delktn, ®oTOG0 AOY® ™G HeBodoroyikng Tovg dtpBpmaong dev emotpépovy oto 100% v
amodoon mov ovopévetat. o tov Adyo owtd, ot emevdvtég Ba mpémer va dafalovv to
EVNUEPOTIKO OeAtio KOs TPoidvtog, Mote va avtilouPdavovior Tuy®v HeBoS0AOYIKES

OVOUOAIEG GTOVG GVVTEAECTEC OTOOOGTG.

1.8.6 Kivovvog and to cpaipa mapakorovdnong ( Tracking Error Risk).

To cpdipa mapakorohnong anoteAdel éva omd T OMNUAVTIKOTEPOLG KIVOHVOLS OV
aviipetonilovv to  ETFS ovupova pe v owebvny Piphoypagia. Q¢ ocedipo
mapakorlovOnong opiletar n amdKAION TS AmOO00NG EVOG ETEVOLUEVOL KEQAANIOV ATt TNV
nopeia gvOg delKkTr, TOV 0O10 01 JAEPIOTES KEPOANIOV £0VV deCUEVTEL VO KOAOLOOVV.
Yndpyovv apketoi Adyol GOUP®VA LLE TOVS OTO10VG ONULOVPYELTOL TO PALVOLEVO AVTO, OTMG
SAPOPO. GOK PEVGTOTNTOG, TOV ONUOVPYOVVTIOL OTTO OPIGUEVES OYOPOUTWANGIES LETOXDV
and tovg oampayuatevtéc. Emiong, ta dtoyeplotikd £60000 0AAG Kol Oplopévo, KOGTN
oLVOALAYDV oV pmopel v opeilovtor amd peBod0AOYIKEG OVICOTNTES VO 0O YOVV GE
pewwpéves amododoels. Opiopéves @opég 1 aotdbeld Tov OgikTn 7oV avamopPdyETOL,
onuovpyet duokorieg oto ETF, dote va pmopéaet va dnpuovpynocet tig ideg amodoocels. Ot

HETOYEG OV GLVOETOLV TOV OEiKTN TPEMEL VA OLAVELOVY UEPIGUATO, EVED O OEIKTNG OEV
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vrdyetalr o€ T€T010 KOBeoTdC. TENOG, 1 TEYVIKN TNG OAKNG QPUOIKNG OVOTOPOY®YNG

TaPOoVGIALEL LEYAADTEPO COAALATO TOPOKOAOVON O G amd TV 6VVOETN avarapaywyn.

1.8.7 Kivdvvog avricvopfariopevou.

I'evikd o kivouvog avticVUPAALOLEVOD VTTAPYEL OTAV TPOYLLOTOTOLEITAL dOVELOOOTNON
OTO XPEOYPOPO. TOV EMEVIVOVTOL OALL KO GTNV TEYVIKY TNG GLVOETIKNG OVOTAPOY®YTG.
2V TEPITTOON MOV VIAPYEL OAVEIGUOG OTA YPEOYPAPO, O KIVOLVOG LITAPYEL OTAV OVTA
daveilovtal o€ GALOVG ETEVOVTEG Y10L GUVTIOUO YPOVIKO dtdoTtna. AapPavoviog eyyvioels
KoL VIO KEG LTOPOVV VO, LETPLAGOLV TIC TOUVES ATMAEIEG. TNV TEPINTTOGT TNG CLVOETIKNG
AVaTOPUYMYNG OOV TopakoAoVOOVV Tovg deikteg HEcw SWapS, TdAl o kivdvvog pmopel va.

petpractel avalntovrog eicov gyyvnoelc.

1.8.8 ®opoioyikdg Kivouvoe.

Amo ta kvupldtepo mAcovektiuoato tov ETFS &ivar 011 Bsmpovvion gvpémg
(POPOLOYIKA amod0TIKA. 26TOGO, TO TAEOVEKTNLLO OVTO JEV 1GYVEL Y10 OAES TIC KOTNYOPLES
TPoldVTOV, £101KE 6V eKTiBEVTAL GE ayOpEg TPOTOVTOV KOl GUVOAALYLOTOG, GTO OTToiol TO
(POPOLOYIKO KaBeaTAOC eivar dtapopetikd amd ta dAra. Xvvnbwg ta ETFS mpaypatomolovv
ocuvaAhayég o€ €100C pe OKOTO Vo amo@UYoLV EMPAPOVGES Omd TO KATOUEPICUO TOV
KePaAalak®Vv kepd®dV. Opmg ta evepyd dtoyelptlOpeva KeQAloto EVOEXETOL VO NV KEAVOLV
oML TIC ToANoelg o€ €100¢ pe amotédecpa vo givol ekTeBEléva OTIG POPOAOYIKES

EMOPAGELS.

1.8.9 Kivovvog kierwoipatoc.

Kotd péco 6po mepinov 100 ETF otapatodv v evepyd tovg dtompaydtevon Ko
Khetvouv kéBe ypdvo. Otav Eva Tpoidv oTaATA TNV EVEPYO AgtTovpYin TOL Ko KAEIVEL TOTE
o1l JLoyEPIoOTEG TOV O TPETEL VO TPOYWPTGOVYV GTNV OAOKANPM®TIKY €KKaOdpion Kot va
ATOTANPDOGOVY TOVG HETOXOVG TOVG. Q0TdG0, N ekkaBApion evOEXETAL VO ONUOVPYNGEL
KeQaAalokd kEPOT, £E0d0 cuVOAAAYNG OAAG Kol Otdpopo vopkd €E0da T omoia Oa
emPapvvouy Toug petdyovs. I'a tov Adyo avtd Ba mpémetl va vdpyEL GLVEXNS EVNUEP®ON
Oamd TOLG EMEVOVTEC (MOTE VO UITOPOLV VO ATOYM®PNGOLY TPV omd TO KAEIGIHO TOL

EMEVOLTIKOV TPOIOVTOG.
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1.9 Evorloxtikoi Tpémor yprionc Tov Awompoypotsvonov Auoaiov Keoolaiov.

Ext6g amd to TAEOVEKTNHOTO, LELOVEKTILOTO KOt TOV TPOTO £paproyns tov ETFS,
oL VTOYNPLO1 EMEVOLTEG Ba Tpémet Yvmpilovy Kot TOVG EVOAALAKTIKOVG TPOTOVS YPNONG TOV
ETFs, pe oxomd va amopépovv OGO TOV OLVOTOV UEYOADTEPEG OMOOOGELS Yo TO

YapTOPVAGKIO Tovg. 4

1.9.1 Koatavop TEPLOVGLEKAV GTOLYEI®V.

H xoatavoun tov meplovclok®V GTOWEI®V €VOC YOPTOPLAOKIOL OVAPEPETOL GTNV
OTPATNYIKN KATA TNV 0moin amo@acileTol mo KOUUATL TMV TEPLOVGLUKADV GTOLYEIMV KOl OE
nowo. avaroyio Oa erevovBoiv Ta drabéoipa kepdiaio. H otpatnykn avt) Aappavel veoyn
™G TOV Kivouvo, TNV TPOGUPHOGUEVT amOO0GT OAAL TOV XpoviKo opilovTa Tng ETEVOVOTG.
270 TOPAKATO GYNILO TOPOVCIALETOL £VOL EVOEIKTIKO TAPASELYILO GTO 0010 ERPAVILETOL TTOV

&xovv enevovbel Ta drabéoia KeQALoo EVOS YOPTOPLANKIOL KOt GE TOLEG OVAAOYIES.

Yypoe 1.1 Katavopun g Sopng tov Teplovclok®v ototyeiov tov ETFS.

Inyn: Xpnuatiotipo Abnvov, www.athex.gr.

1.9.2 Awyeipion petpnrov.

Koatd v dadikacio g teMkng omdpaong yo tnv enévovon oe ETFS, o1 vroymeiot

enevOLTEG Bal TPEMEL VL EPELVIIGOVY KOl VO AVOADGOLY TNV dOUN KOt TNV KOTAGTOON TNG

14 http://www.helex.gr/el/web/guest/etfs-brief-informative-documents
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ayopac 0COV apOpPA TNV CLYKEKPIUEVN emEVOLOoT. o Tovg daelploTés Kepaiaimv g
EVEPYNTIKNG Olayelpiong, N KaADTEPN TEPI000G Yo EMEVIVTIKEG KIvoelg Thvew ota ETFs,
etvat Katd v mePiodo OTOL VIAPYEL LEYOAN elGpon xpNUdTwV otnv ayopd. Tote gival n
KOTAAANAN OTIYUY] TPOKEWEVOL VAL S10TPTICOVV TNV EMEVIVTIKY| TOVG BECT GTNV ayopd, va.
eNeVOVGOLY Bpayumpobesia e 6KOTO VO EKUETAALELTOVV TUYMV EVLVOIKEG KOTAGTAGELS 1)

VoL PEVGTOTOCOVV pepidta amod €idn vrdpyovta ETFS, av vapyet avaykn omd pguotdotnto.

1.9.3 Avtietd0pion Kivovvoo.

‘Eva and to onpavtikotepa mieovektnpata tov ETFS givol n peydin kavomra toug
oTNV S10POPOTOINGT TOV YAPTOPLANKIOV. ZVVETMG £VaG EVOIALAKTIKOG TPOTOG YPONG TOL
OGLYKEKPIUEVOL TPOIOVTOC €ivar M avTioTdBon TV €nevouTiK®V Kivovvev. Katd v
dwdkacio avty o ETFS pmopovv va ypnoiponomBovv gite yioo pepikn, €ite yuoo OAKN
AVTIGTAOUIOT] TOL KIVODVOL EMTPEMOVTAG TV TPOCTUGIO TOV EXEVIVTIKOD YOPTOPLANKIOV
amo TIC £VIOVEG SIOKVUAVOELS TOV TILOV TV aS0YpaemV. YTApyovv Tpelg eVOALUKTIKOT

TpOTOL:

I. O enevdLTAG TTOL £XEL GTNV KOTOYN TOV UETOYEG UTOPEL Vo ovTIoTOOUIGEL TOV
kivouvo movAdvtag avorytd iong a&lag ETFS tov cvykekpyévov deiktn tov
omoio amaptilovv ot LETOYEC.

ii.  Tw v aviietdduion Tov Kvduvov amd v Katoyn Zvpporaiov Mellovtikig
Exninpoonc Baciopéva méveo o€ kdmolo deiktn, 0 emevduTng umopel va tpoPet
og avoyytn toinon tong a&iag ETFs Baciopéva otov id10 deik.

iii.  Télog, 0tav o emevovtng mov katéyelt ETFS kdmolov cuykekpipuévou deikrn,
umopet va avtictabuicet v 8éon tov, maipvoviag avoryt 0éon tdAnong iong

a&lag amd Xopporaro Melhovtikng ExmAnpmong amd tov cuyKekpitévo deik.
1.9.4 E&wsopponntiki] kKeEPOOGKOTIC.

E&attiag v évtovav duvdpemy g Tpocs@opds Kot g {Nnong, vaapyel mbavotnto
Vo ELEAVIGTOOV Bpayvypovia SlopopES OTIS TIUES TOV SPOPMOV PN LUTOOIKOVOUIKOV
aiov. [Na mapdderypo, Otov 1 Tiun dtompoypdtevons ivat xaunAdtepn amd v BewpnTikn
T, amd v kabopr a&io tov evepynTikov avd pepidto 1 to avtifeto, o emevovTNG Umopel

Vo eEKUETOALELTEL TNV Bpayvypdvia KOTAGTOCT Kol VO KEPOOGKOTNGEL.
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1.9.5 Amopdvoon emevovcemv.

Méow tov pepdiov mov amotehovvior Ta ETFS, o emevdutig katéyel to mAeovekTN oL
va emMAEEEL 0 1010C TOL GUYKEKPIUEVE TU LT OO TOV OEIKTN 6T 0TTol Bl EMEVOVGEL KOl VL
ATOLOVMOGEL TO, VITOAOWTA. [ Tapaderypa, pmopel va aryopdoet Lepidto EVOG GUYKEKPIUEVOD
deikn aAAd o 1d10¢ va BEAeL va emikevTpmOel e £va cuykeKpEVO Topéa TG ayopdc. Tote

&xel tnv duvatotnta va tpoPet o€ avorytn BE01 TOANGTG TOV LETOXDV TOL OeVv MOV LEL.

1.9.6 Xtpatnywkn mopnvaeg/ dopveopoc.

H mpocéyyion mopnvag/ dopupopog Tapéyel TV SuvatdTNTO GTOVS EMEVOVTEC TG
amodotikdTePNg Owayeipiong, OG0 NG dwomopds, OGO Kol TNG OKVUAVONG TOL
XOPTOPLAOKIOV, VD TOPAAANAo pmopel va emTvyydvel vIePOndd0on GE GYéoN Ue TV
ayopd. O aVTIKEWEVIKOG GKOTOG TNG EMEVOVONC TUPNVOS EIVOL 1) TTO TGTH AVOTOPOY®YT
™G A0S TNG AYOPAS, EVA TOV SOPLEOPIKMV EMEVOVGEDMV VOl EXITVYYAVOLY KOAVTEPES
amodocelg omd avtég g ayopdc. Ta ETFS amotelodv pia tétoto emevouTiKn mpocEyyion
KaODG ywpic Wraitepo KOGTOG TaPEYOLV TPOSPACT) GE £val H10POPOTOMUEVO YAPTOPLAGKLO
(mopnvag). Emiong, ot dopueopikés emevovoelc emMAEYOVTOL UE TETOWO TPOTO (MGTE VO

TaPOVGIALOVY YOUNATY CLGYETION UE TNV EXEVOVCT] TOL TVPNVA.

1.9.7 Awygipron perafifaonc.

Ot enevduTéc Yo TV kaAVTEPN dlayeipion Tov YapToPLANKIOL TOLg Ba Tpémel Katd
oLYVE YPOVIKA OlOGTNHOTO VO TPOY®WPOVV G€ avadlopdpdcES 6TV OO Kol GTNV
OGTPOTNYIKN TOL YOPTOPLAOKIOL TOVG. [ TOV AOYO awTd, KATA TNV GLYKEKPEVT PACT], Ol
emevOLTEG ypnopomolovy ta ETFS mpokepévou va eEacpoiiotel | cuveyng enévovon oty

ayopd.
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1.10 Bymoypooiki) avackoémnon yio to pério Tov ETES 6To £revovTIKG
YUPTOPUAIKLO.

Ao ™V p€ptL TOPOA AVAAVOT| LOG, LTOPOVIE EVKOAO VO GUUTEPAVOVLE TNV ONUOPIAN
avamtoén mov yvopilovv ta ETFS 1660 e ypnuatoowovoutkd 10pdpata oAl Kol o€
LELOVOUEVOVEC EMEVOLTEG e Olaitepn Eupaon v TteAevtaio dekoetio. Ady® g
WwtepdTTAC TOVG, TANBOC epeguvnTOV mpoomabovv va  eEdyovv T OKA  TOVG
CLUTEPACUATO Y10, TOV EMEVOVTIKO POAO TMV OCLYKEKPIUEVOV KEQOAOI®V HEGH GTO
EMEVOLTIKO  YOPTOPVAAKLIO. XPNOUOTOIDOVTIOS OLPOPETIKES TPOCEYYIoELS, OepnTiKEG
pueBOd0LVg AL Kol TANO0G OEOOUEVMV OO SLUPOPETIKES YPOVOLOYIEC AAAL Kot YDPES EXOVV

kartadelyfel onuavikég Epevveg oty debvn Ploypapio.

H Khorna et al (1998), ypnoonoidvtag to LoviéAo Tov evog dgikt, Tpoondbnoay va
e€etdoovy v anotedespoatikotnta twv WEBS mov topa oty enevovtikn ayopd eivan
yvootd og iShares Etfs, ce ocOykpion pe ta mapadootokd apopaio Kepaioo YOOV
KAetotov tomov (Closed —end country funds), yia to ypovikd dtdotnua TV TpoOTOV EEL
UNVOV PeTd TNV k00T TovG. TNV avdAvon toug deiyvouv 0t 1| enévdvor oe WEBS, nov
AVTITPOCHOTEVOVY TNV TaNTIKN droyeipton Topovotdlel peyoldTepn amdd0oom GE oYEoN e
1o Closed —end country funds. TTopdAinio oto GOTEAEGUOTO THG TOAVOPOUNONG
katadekvoete 0Tt ta WEBS pmopoiv va tAncialovv v mopeia Tov avioToymyv SEIKTmv
ayopds amd mhevpdc anoddcewv. Akoun to WEBS mapovoidlovv younin cvoyétion pe
TNV ayopd, TO OTO{0 AVTITPOGMTEVEL TV LKpITEPT £KBEGN TOVG BTNV O1eBvT| aryopd. Téhog
EMONUOIVOVY TG 01 EMEVOLTEG Ogiyvouv pia daitepn TpoTiunon mpog v mabnTikn
dwyeipion péow TV Almpaypatedoiuov  apoBaiov KeQoAoiov Yoo To KOADTEPO

EMEVOLTIKA OTOTEAEGLOTAL TTOV UITOPOVV VAL OTTOKOUIGOVV.

O Pennathur et al (2002), tpocrdbnoay Kot aVToi pe TV GEPA TOLE VA TAPOVS1Alovy
TG enevouTikée ownpopéc petad tov Closed- End Country Funds kot tov ETFs.
YvAréyovtag efdopadiaia dedopéva yroo v kabapn aia Twv ototyeiowv Tov cuvOETOVY TO
evepyNnTikod Tov apotPaiov keporaiov o TéS ayopds (NAV) aAld kot v ayopaio Tiun
a6 17 iShares kabobg kot amd to avtictorya Closed- End Country Funds exopacpéva oe
dorapla. To ypovikd draotnua Tov detypatog Eekiva amd tov Anpido tov 1996 €wg Tov
Agképppro tov 1999 , ko  H€B0SOC TOL YPNCUOTOONKE NTOV OLOPOPETIKES TAPAAAAYES
amod HOVTEAX €VOG OgikTn. LTV €pevva. TOLG KOTOANYOLV GTO. cLpUmEpdouato OTL To

yoptopuAdkio pe ETFS mapovoidlovv kaAdTepn ocLUTMEPPOPE GTOV TOUEN NG
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Slpopomoinone, evd TOPAANAN OTOPEPOLY  UEYOADTEPEG €POOUHAdINIES OmOSOCELS
akoAovOdVTOG TV mopeia TV dekT®dV, o€ oyéon ue ta avtimaia Closed- End Country
Funds. Av kot to e€etaldpeva ETFS mapovoidlovv TAEOVEKTAHOTO GTOV TOMEN TNG
JPOPOTOINGCNG TOV YOUPTOPLACKIOV, GTNV £PELVO KOATAOEIKVVETE OTL TaPovsidlovv
peyoAvtepn €kbeon oty apepikdvikn ayopd. Télog ot ocvyypaeeic mapabétovv OTL TO
napadootakd Closed- End Country Funds éyovv peyoldtepn cvoyétion pe thv ayopd

TopovGc1alovTog LEYHADTEPOVS GLUVTEAECTEG Pt 6€ oyéomn ue To iIShares.

Tnv 61 ypovid o Poterba ka1 Shoven (2002), oto GpBpo tovg mpoomdbnoav vo
e€etdoovy TIg amodOGELS EVOC EMEVOLTIKOV YopTo@LAaKiov PBacicuévo oe ETFS and v
OTTIKT YOVIK TOV POPOLOYIK®V ££60MV AL KOt 0O TO KOGTI GUVAALAYNG. ZVYKPivovTog
ENTA amd T LEYOAVTEPQ SLATPOYLOTEVTLLLA aptotPaio Ke@AAoia Tov Katéyovv mhve ond 1,5
OIGEKATOUUVPLO. GE TEPLOVOIOKA GTOLYElR, Pe OVO Omd TOVG UEYOAVTEPOLS OeiKTEG TOV
S&P500 ot tov Vanguard 500 amd 10 1993 émg to 2001. Xt0. 0OTEAECUOATO TOVG
KaTéANEAV TG ENEVOVTEC TTOL TPOSTAHOVV VO, LELDCOVV T POPOAOYIKH TOVG £E00a, OAAG
Kol T0 KOOTN GLVOALOY®V Ba glvorl TPOTILOTEPO VO OPYAVAOGOLY TO YOPTOPVAGKIO TOVG LE
ETFs ywo va amokopicovv peyaAdtepes amodOGELS.

Yg o TopOpota EPEVVO. LLE TNV Tponyovpevn avth Twv Doran et al (2006), 6cov apopd
T YOUNAG KOG TN oL £Yovv o ETFS 6T0 emevdutikd yaptoeuidkio. Xto dpbpo toug Hécw
NG OVAALGNG TNG PEVCTOTNTOS OELYVOVV WG O1 EMEVOVTEG TPOTILOVY VO YPTCLULOTO GOV
Awmpaypatedopo Apofaio Kepdhioto yioo vo 6TeEAEYO®COVY TO YOPTOPVAGKIO TOVG OE
oLYKPION HE TO TOPAOOCIOKA apolBaio KeedAowa, yww Tov Adyo OTL amoxopilovv
HEYOADTEPO KEPOT GE GYECN UE TO KOGT).

O Kuo kot Mateus (2006), e&etalovtag iShares ETFS a6 tig 20 peyolitepeg ydpEG,
npoonancav va eEetdoovy d1apopés Twv cuykekpipuéveoy ETFS pe tov dgiktn S&P 500
mov ypnowwonoteiton yioo Benchmark. Anpovpydvtog éva detypa dedopévov amnd tnv
kaBopn| a&io Tov evepyntikov (NAV) yua tigc unviaieg amoddoelg tov ETFS yua to ypovikd
dwotnua. and tov IovAo tov 2001 €wg tov Iodvio tov 2006 katéAn&av ota €&ng
ovumepacpata. [pdtov ypnoonowdvag tov deikteg Sharpe, Treynor ko Sortino ta ETFS
KOTAPEPVOLV VAL TOPOVCIAGOVY LEYOADTEPT] TPOGAPUOGUEVT] GTOV KiVOUVO amdd0cn oAAL
Kol peYOAn wkavotnto yu owapopomoinon. IMopdAinia péow TV GUYKEKPUEVOV
xopTopLAakimv Oa propécouvv va avtiotaduicovy Katl va eE1I60pPOTNCOVV TIG ATOJOCELS GE
oYE0M LE TOV EIKTT. XTO dEVTEPO UEPOG TOV OTOTELEGLLATMV TOVG HEGM TNG Spearman Rank

Correlation Coefficient mpocéyyiong ot gpguvntéc mapabETovy OTL 0L SUYEPLOTES TOV
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YOPTOPVAOKI®V YPNCILOTOUDVTOG TIC TPOTNYOVUEVES ETNOLES ATOOOGELS, B LmopEGovy va
TPOPAEYOLV TIC LEAALOVTIKES OTOOOGELS.

O Harper et al (2006), e&etalovtag unviaio dedopéva amd tig Twég 29 CEFS kot to
avtiotoryo ETFS amd éva cvvoro 14 yopov yuo v mevtaetio and tov Ampilio tov 1996
g tov Aekéupplo tov 2001, xotéAn&av oto €ENC CLUMEPAGLOTO Y10 TO KOIVOTOUO
enevouTiKO gpyoieio tov ETFS. Tlpdtov yia to ypovikd StdoTnua TG £PEVVaG TOVG To
yoptoeuAdkio pe ta ETFS katapépvouv va €xovv peyoddtepec PECEG AmOOOGEIS Ko
piKkpoTEPOLG deikteg e£00wV oe oyéon pe ta avtiotoyo CEFS. Agbtepov ot enevovtéc mov
katéyovv ta ETFS Tapovoialovv peyordtepo deiktn Sharpe, dniadn peyaddtepn amddoon
v K60e povada kKivovvov. TELOG, o1 cuYYPaPElS KATAAYOUV KOt 0VTOL e TNV GEPE TOVG
¢ 1 TanTikn dtayeipion pe ETFS mpooceépel otoug emevoutég pHeyaAdtepes amoddceLs Kot
pikpotepa enimeda Kivovvov. H mabnrtikn dayeipion mapovoidlel pikpdtepn Ekbeon otov
Kkivouvo og oyéom e TNV EVEPYNTIKY|, TNG OTOLOG Ol OALXEIPIOTEG EMKEVIPADOVOVTOL GTIC
AOdOGELS APTVOVTOG LEYOADTEPOS EVPOG KIVOHVOD.

"Eva axéun apBpo oto onoio eEetalovtarl Ta 0pEAN mov TposPEpovy o ETFS mhvem
otV dlapopormoinom Kot otnv anddoon yoptopuiakiov &vavtt towv CEFS ftav avtd tov
Tsai kot Swanson (2009). ZvAréyovtag dedopéva yio e dekoetio omd tov Maptio Tov
1996 éwg tov Aegkéuppro tov 2006 dmuodpyncav xopToeLAAKLL amoteAovpeva and 14
ETFs tomov iShares yio yopeg amd OA0 TOV KOOCUO KOU OVTIGTOLXO YOPTOPLAAKLOL
amotelovpeva and CEFS. Xpnoyomotdvtag Ty GLYKPLTIKT] GUYKPLON Y10 TOV EAEYYO TNG
anddoong , Tov deiktn Sharpe, aAld Kot povtélo 1660 povo adrd kat SiThob deikT Yo ToV
EAEYYX0 NG OPOPOTOINoNG TOV YOPTOELAOKIOL KatéAn&av ota €ENg cvumepdcuaTa.
Apyikd to yopto@uAdkio mov amoteAovvtal and ta ETFS mapovoidlovv peyaivtepn
TPOCUPLOGHIEV GTOV Kivduvo amddoor oe oyéomn to. CEFS yaptopurdkia. Eneita vdpyet
KaAOTEPN dlapopomoinon tov kivdvvov ota ETFS kabdhg mapovsidlovv peyardtepo deikt
Sharpe. TopdAinia ot emevévtég mov Kotéxovv Alampaypotedopua ApotBaio Kepdlato
TaPoVCIAlovy KPOTEPT CLOYETION HE TOV OeikTn ayopdc, OomAaon HiKpOTEpa PnTa
yoptouAakiov. Téhog ot emevovtéc tov ETFS aAld ko tov CEFS mpocapuodlovrat
avAAOYQ ATEVOVTL GTOV GUVOALYUATIKO KivOuvo.

O1 Fallon et al. (2010), oto GpBpo Tovg Tpoomadncav vo e£ETAGOVV TG SOUPOPES
HETOED TNG EVEPYNTIKNG KOl TG TaBNTIKNG dlaryeipiong VO EXEVOLTIKOD YOPTOPLAAKIOV.
To xapToPLAGKIO TNG EVEPYNTIKTG S1oYEIPIONG OTOTEAOVTAV OO 101MTIKE GLVTOEIOSOTIKA
kepdAaia g KolopPiag, eved g madntikng amotelobtav omd  SampoyotedoLLO
apoPaio kepdiowe (ETFS) mov dpactnpromoidviovcav pe avaAoyo YopTOPLAGKLO.
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XPNOWOTOIDVTOS OEOOUEVO OO TPLAVTO,  CLVTOEIOO0TIKG 1OIWTIKA KEPAAOLOL TNG
Koloppiog oArd wor omd tpidvia avtictoyya ETFS, péow odwedpwv dektdv
amod0TIKOTNTOG KATEANEAY OTO GUUTEPAGHO OTL EMEVOLTEG OV GTPAPNKOV TPOS TNV
nantikn dwyeipton (ETFS) katdpepav va amokopicovv peyoAldTepeg 0modOcELS Yo T
YOPTOPVAAKLO TOVG. ATO TO, ATOTEAEGLLOTO, TOVG GUUTEPAVOVUE TG 1) emEvdvomn oe ETFS
OTOPEPEL PUEYOADTEPES OMOOOCELS Ko KEPOT Y10l TO EMEVOLTIKO YOPTOPULAAKIO OAAG Ko
TopdAANAc KaAVTEPN dlopopomoinon Tov KwdHVov apod TapoLGIAlovy KAADTEPOLS
deikteg Sharpe.

H Agapova (2010) oto dpbpo g, ypnowyomoidvioag tv pébodo g Hovo-
TOPOYOVTIKNG OVAADGNG KOl TOV 6QAaAuatog mapakorlovdnong (tracking error), yw éva
obvoro unviaiov dedopévov yuoo 11 ETFS kot 171 ovuPatikd apoPaio kepdroto Tov
dpaCcTNPLOTOOVVTOL TAV® 6TOVG 10100G dgikteg yroo v tetpaetio and 2000 £mg 2004
katéAnée ota €&ng ovumepdopata. H anddoon kot tov dV0 enevOLTIKOV €pyoreimV
e€aptdtor amd TV KavOTTA TOVG Vo TPOSapUOlovTal 6TIG aAlYEG OV €PicTOVTOL O
delKTEG 6TOVG OTOIOVE UIHOVVTOL OAAG Kol amd TV avaloyio e£00wv mov Ba Tpémel va
£xovv. ZInv cLYKPLoT oL YiveTal otV £pevva cvumepaivetorl 0Tt ta ETFS mpaypatomotodv
wkpotepa tracking error aAAG kot mwoapGAANAQ KOTOQEPVOLY VO, ATOPEPOVY UEYOADTEPES
OTOAAOYLLEVES OO POPOVG ATOSOGELC.

To kdot0g amd v AavOoouévn emroyn (adverse selection) eivan évag amd Tovg
ONUOVTIKOTEPOVS TOPAYOVTIES TOL ONUOVPYOVV TPOPANUATO GTOVS EMEVOVTEG KOTE TNV
obvleon TOL YAPTOPLAOKIOV TOVG. ZVVERMMG Ol €Topeieg daxeipiong KeQoAaimv GtV
TPOCTABELD. TOVG VA TEPLOPicOVV TNV €KBEGT TOVG GTOVG KIVOHVOLG TOL OPEIAOVTAL GTNV
AavBoopévn emAOYN ETEVOLTIKAOV GTOWEI®V, GTPEPOVTOL TPOG TNV EMEVOLCT| HLEGH TOV
ETFs. M tétota épgvva, otny omoia eEetaletor  cuppoin twv ETFS oty drapopomoinon
TV ENEVOLTIKOV Kvdbvav Ntav avth twv Chelley, Steeley kot Park (2010). Zmv épevva
toug eEetalovion 77 ETFS, 37 mov dpactnplomotovvral oty debvi) ayopd kot 38 mov
dpACTNPIOTOIOVVTOL GTNV Ayopd TNG AUEPIKNG, Yo TO Xpovikd otdotnua omd 1 OktmPpiov
2005 émg 31 AekepPpiov 2005. 1o cvumepdopoata Tovg mopatifetor 0Tl EMEVOLTEG pE
XOPTOPLAGKLO TOL oTEAEyDVOvVTaL amd ETFS umodpecsav va petdcovy v acLUUETpia 6TV
TANPOPOPNON LUE OTMOTEAEGLLO VO, OLOLPOPOTOLOVYV TO YOPTOPVAAKLO TOLG KOl VL UTOPOVV VL
nepLopicovv tov kivovvo mov opeirleton otnv AavBacuévn emhoyn. Eniong toviCouv o1t T1g
televtaieg oekaetieg ta ETFS yvmpilovv paydaia avantuén yio Tov AdYo OTL TPOGEEPOLY

KOADTEPEG ATOJOGELS OAAGL KO OUNAG ETUTEDQ EMEVOVLTIKOV KIVIVVOU.
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O1 Haung kot Lin (2011), oto dpbpo tovg ypnoomotodv ta 19 peyorvtepa ETFS
and OA0 TOV KOCUO Ylo Vo €EETACOLV T EMEVOLTIKG OQEAT TOL Oa amokouicovv ot
EMEVOLTEG OGO aPOpd TNV doPOPOTOiNcT TOL KVdUVOVL OAAG Kol TNV omdd0on TOL
YOUPTOPLAAKIOV TOVG, O GYEOM UE TOV OeikTn mov ypnotponoleite owg benchmark. Ta
d€dOUEVOL TOVE KAADTTOLV TO YPOVIKO dtdotnua ard tov lodvvio tov 2003 ém¢ tov MdapTtio
oV 2009 aAAd Yo TOVG EPELVNTIKOVG TOLG GKOTOVG YWPILeTOL GE TPV TNV Kpion Kot LETA
v Kpion mepiodo, yia Tov Adyo 6t 1 Tedevtaia Kkpiomn glxe HeYAAN EMPPOn GTNV ayopd TG
AEPIKNG. ZT0 amoTEAEGUATO TOVG CLUTEPIAOUPAVETOL OTL O1 ETEVOVTES TOV EXEVOIVOVY GTO.
ETFs &yovv v duvatotnta yio peyalhtepn S1opoponoinon Kol anddoon 6€ GYEoT LE TOV
benchmark, kafmbg mapovcialovv peyarvtepo deiktn Sharpe. Ta mapandve amoteAécpoTo
etvat o €viova 0Tav ot emeVOLTEG aTpéPovtat Tpog to. ETFS mov aviumrpocwnedovv deikteg
amd TG AVOTTUVOCOUEVES YOPES. TTapdAinAa Ta Tapamdvm TAEOVEKTLOTO TTOV TPOGPEPOVY
1o ETFS ota yoptopuidxio dev oxbovv yioo emineda 6TATIOTIKNG onuavtikottag 5%.
Eniong ot ocvyypageig emonpoivovv 0Tt Ot €XEVOLTEG Yol TO YPOVIKO OLAGTNUA TPV TNV
Kpion oAAG Ko Yyl PETA TNV KPiom KOTOPEPVOLV va, €YovV peyohdtepes kol OeTikég
amodOGEIS Yoo To XapTOPUAAKIY Tovg pe ETFS oe oyxéon pe mmv emévovon poévo 610
benchmark. Té\oc, mapatiBetar Tmg ta dedopéva twv ETFS mov axorovbodv tnv Kovovikn
KOTOVOUN TPOGPEPOLV  KOADTEPT dopopomoinomn  xapToeuAakiov, kabmg meTVYOVY
LEYOADTEPN KOUTOAN OTOOOTIKOTNTOS GE GYECN HE T OEOOUEVA TTOL dgV aKoAoVHOLY TNV
KOVOVIKT KOTOVOLLT.

M e€ioov onuavtiky épevva and TAEVPAS SLPOPOTOiNGNG YoPTOPLAAKioL glvar
avtn tov Miralles —Marcelo et al (2015). Zto dpbpo Tovg ot cuyypapeic e&etdlovv Ta Tpia
and to peyodvtepo Awompaypoatedoipa ApoBaio Kepdioia, avtd tg Apepikng, tov
Hvopévov Bactieiov kat g lamwviag kot tpoorddnocay vo avakaAdyouv Ta 0QEAN TV
EMEVOLTOV TOVD GtV debvn dlapopomoinon tov yoptouAiakiov tove. Ta dedopéva Tovg
KéAvmTav v mepiodo and 31/12/2003 éwg 26/9/2014 won ypnowonombnkay VAR kot
DCC povtéha. 1o copmepdouato Tovg emtonpavay Otl ol enevoutéc o pmopécovy va
OTOKTNGOVY HEYOAVTEPES OTOJOCELS KAl VO KAAN SLOPOPOTONUEVO YOPTOPLAGKLO, OTOV
aVTd KATOOKEVALETOL OO CWOTEG TPOPAEYELS TOV ATOSOCEMV KOl TOV JOUKVUAVOEDY GTO
npoPAnuata Bertiotonoinone. IapdAinia ta 101 amoteréopota Bo omokopicovv Otav
CLUTEPIAAUPAVOLY TOV TTAPAYOVTH KOGTOC OAAG KOl TIG SLOPOPES AVATPOCUPLOYES TOV
yivovtal 6to yapTto@uAdklo. TéAog mapabiétovv mmdG ol emMEVOVTEG OV KOTELYOV OTA

yoptoeuAdkio tovg ETFS og apepikdvika dordpia, Katdeepvoy KOADTEPES OMOSOCELS OALYL
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Kot KoAvtepovg Ocikteg Sharpe, mov onuaiver OTL emTOYYOVAV OTOTEAEGUOTIKOTEPT
SLLPOPOTOINGT GTO YOPTOPVAAKIO TOVG A’ OTL OV Bol ETEVOVOVTAY GE TOMIK( VOL{CUATA.
Mia axopo épevva Tov cuyKpivel Ta kKAelotd apotPaio kepdiato (closed end funds)
ue 1o ETFs eivan avt tov Naka kou Noman (2015). Xtnv épgvva touvg e€etalovv 15
napadootakd closed end funds kot avtictorya 19 ETFs ywo to ypovikd didotnua amd
lavovdpio tov 2001 éwg AekéuPpro tov 2012, mpoomabovtag vo eEetdoovy TV
CLUTEPLPOPE TV EMEVOVTIKOV HECHV OTEVOVTL GTOV KIVOLVO OAAG KOl TOLG TOPEYOVTES
mov em@épovv Tov Kivovvo. o v €pevva Tovg YpnolonomOnKay TG0 YPOVIKA
HETOPAANOUEVES AL KO YPOVIKA QUETAPANTEC LEBOJOL EpEVVAG. XTO OMOTEAEGLOTO TOVG
deiyvetan 6tLtae closed end funds mapoveidlovy onuavtiky xpovikn petafoin oty Ekbeon
TOVG GE KIVOLVOUS TOGO GTNV AUEPIKAVIKT ayopd, TOL TOAVOV v 0PEIAETAL OTIG QALY EC
OTNV KOTOVOUN T®V YOPTOPLAOKI®V, 060 Kot otnv &&vn ayopd mov o AdYoc Tav
JdlKvpdvoe®V 0QeileTal 6€ HaKPOOIKOVOIKOVS Tapdyovtes. Emiong ot cuvteleotéc frita
tov closed end funds givor peyoldtepot otV ApEPIKAVIKT oyopd o€ oyéon pe v v
ayopd. Akoun ywo to xpovikd ddotnua g épguvag ta ETFS mapovoidlovv pikpodtepovg
oLVTEAEGTEG OGOV 0QOpd TOV Kivouvo ayopds, OAAG Kot TOpAAANAC  UIKPOTEPEC
OKVUAVOELG OTIG TILEG TOVG GE GYECT e TO AAAO e€etaldpevo enevouTikd Tpoidv, 10 0noio
onpaiver ot ta ETFs emmpedlovv Aydtepo T emevdvtikd yopto@uAdkia. Térog
mopatiBeTon OTL TO YOPTOPVAGKLO TV OVOTTUCGOUEVOV YOPDOV TAPOVSIALOVY HEYOADTEPES
SlKLIAvoelg 6cov agopd TtV £KOEcT TOVG GTOV KIVOUVO GE GYECT LE TNV OVOTTUYUEVN

ayopd.

Mo onuavtiky] épevva oxetikd pe v cvoyétion tov ETFS pe v ayopd ntav
avtn tov Linnertova (2015). 1o apbpo e&etalovton ta 30 peyarvtepa ETFS yio to ypovikd
dwwommuo and 1o 2000 éwg 2012, mpoomobmvrog va eEetactel M CLGYETION TGV
CLYKEKPIUEVOV OEOOUEVAOV 6TV doun TG ayopds g Apeptkng. O cuyypoEag KataAnyet
oT0 amoTEAEGHOTO OTL HOVO KoTd TNV didpkelo ¢ televtaiog kpiong vrdpyetl Kamowo
EVOEIEN GLOYETIONG e TNV ayopd, aAAd Kol 0VTN € TEPLOPIGUEVO aplBd HOAS 2 amd ta
30 ETFs. ITapdAinAa, TG0 mpty 0AAL Kot peTd To TEAOG TG Kpiong dev ep@avileTon Kamota
évoelgn ovoyétiong pe v ayopd. Ta cuykekpipéva amoteAéopato 0QeiAovTot 6To YEYOVOS
0Tl 0 TPOTOPYIKOS pOAOG TV Alampaypatevoipwv Apoaiov Kepoloiov frtav va
AVTUTPOGMOTEVOLV IGYVPA SLOPOPOTOUNUEVA YOPTOPLAAKLN, CLUVETDG oTa, peyolvtepa ETFS

OV 0KOAOVBOVV TOVG 1oYLPOTEPOLG deikTeC, 0 PaBLog drapopomoinomng eivat peydAoG.
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Ext0¢ amd 1o 0@EAN 6TOV TOpEN TNG 0mdO0oNS Kot TOL KIvOHVOL GTO ETEVOLTIKO
YOPTOPLAAKL0, Ta Alampoaypotevoipo Apoaio Kepdioio propodv va Tpo@uAdEovy toug
EMEVOVTEG EVOVTL OTIC GUVAALXYUOTIKEG dtakvudvoels. Mo T€Tota épevva TaY oVTH TOL
Shank xot Vianna (2016), ot omoio &fetaleton 1 ovumepipopd towv ETFS mov
OpaCTNPIOTOIOVVTOL  GTNV  CUVOAAXYLOTIKY]  OVTIOTAOUION, OTIC OWIKVUAVOELS TOL
benchmark oALd kot TG cVVEAAAYHOTIKAG 160TIHIG. XTO GpOpo, Y10 TO ¥POoVIKO SAcTNUO
a6 tov lovAo tov 2011 éwg tov Noépuppio tov 2015, eEetdlovion unviaio dedopéva yio
tpia currency-hedged ETFSs, ota onoia avtiotaduiletatr to doAdplo évavit tov lamwviko
Y1€v, Tov dolapiov Evavtt otov benchmark tov evp®d Kot TOL YPNUATIGTNPLOKOD OEIKTN TNG
Bpalidiag évavtt tov SOKLUAVGE®DV TNG CLVOAAXYLOTIKNG 1CGOTIHIOG TOL TOMKOV
vopiopatog mpog 1o doAdplo. H pébodog mov ypnoipomoleitor givar dvo dlopopeTiKd
povtéla Panel, n artidtta katd Granger kot to copnepacpato mov eEdyovtal givat o
e&nc. Ot emevouTteéC PmopovV va £Xouv TNV dvvatodTNTA VO TPOPAEYOLV TIC LEAAOVTIKEG
OWKVUAVOELS TNG GLVOAAQYULOTIKNG GOTIOG KO VoL GTPAQOVV TPOG TNV EMEVOLTIKN
emloyn tov currency-hedged ETFS, yio va. eE0c@oricony Ta 0pTOPLAGKLO TOVG £VAVTL TOL
oLVOALAYHOTIKOO Kivduvov. Emiong ot cuyypageig tovilovv mmg n avénuévn {tnon yo to
GLYKEKPIUEVO EMEVOLTIKO TTPOIOV TOV TPOTAPYIKO GTOXO €lxe TNV TPOPVAUEN EVOVTL TMV
dwkvpdvoemv, pumopel va odnynoet e avénon g actddelag 10co Vv debvi aAld Kot

OTNV EYYOPLOL OYOPd.

Mo S1apopeTikn £pevva amd TV PEYPL TOPa. aviivon pog givor avty tov Chen et
al (2017), omv onoia mpoomddncay va €ENYNGOLY TOV TPOTO TOL EMSPA 1) EMEVOVTIK
yuyoroyia 1660 otnv debvr] oAAG Kol Eyxdpla oyopd Tave oTig amoddoelg tov ETFS.
[MapdAinia e&etdletar 610 KOtd TOCO £MNPEALOVTOL OL OTOOOGELS QO TNV EMIOPACT TNG
OLKOVOLLKT|G €AeVBEPTiG AALA KoL TOV SIKALOUAT®V OV £XOVV Ol ETEVOVTESG GE KABE YDpaL.
Xpnowonowwvtag v péBodo twv elayiotov tetpayvdvev, egetdlovior 27 ETFS mov
AVTUTPOCMOTEVOLV OEIKTEG YWPADV KOl OPOGTNPLOTOOVVTOL 6TV ayopd g Apepikng. Ot
oLYYPOPEiS cuumepaivovy 0TL 01 amodooelg twv ETFS emnpedlovion amd v youyoroyia Tev
EMEVOLTOV G€ OAOVG TOVS ToUELS TG ayopds. [TapdAinda, To OIKOVOLUKE OIKOIDUOTO TMV
EMEVOLTMOV KOL 1 OWKOVOUIKY €levBepla Tng eKAoTOTE YOPOG emMpedlovv OeTikd TIC

amoddGELS OTaV ivol TAVE® omd PHEGO OPO Kot apvnTikd dtav elvar KAT.
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2 KE®AAAIO

O %pvoog MG ETEVOVTIKO GTOLYELO GTO YUPTOPVAIKLO.

2.1 Iotopwi) avadpouny.

O ypvodg etvar éva amd ta o Opopea, AaUmePd, avOEKTIK, Oy®YLLO Kol EVTANCTO
HETAALD. AVTOC O LOVOSIKOG GUVOVAGLAC YUPOKTPLOTIKMVY, EKOVE TOV XPLGd Eva amd To
o moAvmdOnTa  avtikeipeva, KoToAauBAvovTog pio. HOVadlKY] Kowvevikny 0€omn otnv
avOpOTIVY 16TOpia Kol GE OAOVE TOVG TOMTIGHOVS Omd aApYOoTATOVY Ypdvav® O ypvcodg
AmOTEAECE £VOV OO TOVG GNUOAVTIKOTEPOLS TPOTOVG GLGGAOPEVGTG TAOVTOV, KOIWMVIKTG

Kkata&imong, 1oyVog aALL Kol GOV VOLUGHATIKO DTOKOTAGTOTO.

Amd tovg apyoiovg Atydmtiovg peExpt o cuyyxpovo vrovpyeio Owovopkov tov HITA |
KavEVa PLETOAAO Sev glye TOGO oNUAVTIKO pOLO 6TV avOpdTIVY 16Topia 660 0 Xpucoc.t® Ot
TpmTEG 0TAOEPEG EVOEIEELS YL TNV GYEGT TOVL YPLGOV UE TNV avOp®OTIVY dpacTNPLOTNTA
xpovoroyeitar yopw oto 3000 m.X. , otov apyaio molticpd twv Atryvntiov. Apywkd, o
YPLGOG YPNOLULOTOMONKE Y10 TNV KATAGKEVT] KOGUNUATOV Kot AOY® TG AAUTPOTNTOS Kot
NG GVTOYNG TOL GTNV AUOVP®OT), Y10 VO GTOALOVV TOVS TAPOVG TV Papa®. Ot AtydmTiol
OMUOVPYNGOV TNV TPOTN YVOOTH GOTIHIN avTOAAAyNS Voluopdtomy, 1 omoio 01€0ete
avaioyia ypvoov Kot apyvpod. Emiong vrapyovv yapteg xpvoov, mov dracdlovior péxpt
CNUEPQ OTOV TEPLYPAPOLVV TIC TNYEG EDPECNG TOV YPLGOV GTNV TEPLOYT TOV OLYVTLTIOKOV
Baciieiov. Q61660 0 TPAOTOG YVOGTOG TOAMTIGUOG TOV YPNGULOTOINGE TOV ¥PLGO MG LOPPON

Voo patov frav évag apyoaioc moAtiopnog oto Bacileo g Avdiag oy dvtikn Tovpkia.

2V TpoypaTikdTnTo, 0 XPLGOG AMOTEAECE TNV ONUovpyic TS 10£0G TOL XPNUATOG,
Omov 0dNyNoE 6TA TPOTA YPLSE vopicuata to 700 T.X.17 To 564 m.X. o Pacihbg Kpoicog,
BeAtidvovrtog Tig TeVIKES kaBapiopod tov xpucool kKabiEpmoe To TpdTo dedvég vopoua
YPLCOV. XTIG eKotpateieg Tov 0 Méyag AAEEavVOPOg améomace UEYAAES TOCOTNTEG TOV
TOADTIHLOV HETAAAOV amd TIG KATEKTNEVES TEPLOYEG TO 344 . X., divovtog peyardtepn aéia
otoV Xpuoo. ‘Extote, 0 ¥pucdg Eekivnoe va avTITPOCOTEDEL TV £VVOL0L TOL YPTHOTOG TTOV

eEEMOGOTAV e TNV TAPOSO TV YpOveV, and v Poudikn Avtokpatopia, thv Bulavtivi

15 Green, T. (2007). The ages of gold. London: Gold Fields Minerals Services Ltd.
16 https://bebusinessed.com/history/the-history-of-gold/
17 https://goldprice.com/history-of-gold
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Avtokpoartopia.’® Ot Bevetoi Snpiovpyncav 1o Xpuod Aovkdto éva amd To. oNUavIIKOTEPQ

VOLUGUOTO TOV KUKAOPOPOVGAV GTOV KOGLLO.

Koatd 10 mépacpa twv yxpovmv, ot LEYOADTEPEG YOPES divouv 1daitepn EUEOCT TNV
GoKNOM TNG VOLUGUATIKNG TOAITIKNG, LE TOV YPLGO VO, EYEL TOV TPOTAYOVIOTIKO poro. Katd
NV TEPI000 TOV SUETOAAIGHOV 1] AyyAla, TO 1377 £@dpUOGE TO VOLUGHATIKO TG GUCTNUO
Bacwopévo oe ypvod kot acnut. To 1792, to Koykpéco tov Hvopévev Ilolteimv
kafiépwoe por otabepn T TOL ¥PLVoOV € GPovg Pacicpévoug 6to doAdptlo tv HITA.
Tote n Tyun Tov xpvcov frav $19,30 avd ovykid. Xtnv cuvéyeta, yuo Tnv mepiodo 1870 €wg
1914 axoAovOnoe n epappoyn Tov Xpvoov Kavova, 0Tov 1 GUVOAALYLOTIKES IGOTIIIES TOV
YOPOV GLVOEOVTAV UE TOV YpLG0. Metd 10 T€A0¢ Tov Agutépov Tlaykoouiov [ToAépov, ot
NYETEG TOV KOGHOV GLUEOVNGOV To cvotnua tov Bretton Woods. To cvotua avtod
Kafipwoe Vv TN 0V ¥pvcov pe Pdon to doAdpro twv HIIA, mpocappoloviog Tic
VIOAOWTEG GLVOALAYHOTIKEG tooTipiec. H Ty tov ypucod mov kabiepdbnke Ntov 358 avd
ovykid. To 1971, petd to méiepo tov Bietvap, 1o cvotua tov Bretton Woods katappéet
KOl M T TOL YPpLoovL Eekivd v avodikn tng mopeio. Amd tote wopio ydpo dev

YPNOLUOTOLEL KATO10 YPLGO TPOTLTO.

Téhog, vmapyer n Téroptn Zvpewvie Xpvcov tov Kevipwov Tponelov, mov
npaypatoromdnke 1o 2014, and v Evponaikn Kevipun Tpanela kot tig 20 kevrpikég
Tpaneleg TOV YOPOV TPOCTAODVIOS VO TEPLOPIGEL TIC TOANCELS TOV amofePdT®V YPLGOV

dwcearilovtag v a&io Tov.

2.2 Mpoceopd ¥pvcov.

H mpooceopd tov ypuocod mpoépyeton Kupiwg amd v eE6pVEN TV opvYEi®V, Ao TNV
dradtkacio TG avaKVKA®ONG 0AAG Kol 0td TNV am0dEGUELST OO TIG KEVTIPIKEG TPATELES
v v omuovpyio avtiotdBuions. H moapayoyn tov opuyelov oviumrpocwmedel 10
HEYOADTEPO KOUUATL TNG GUVOAKTG TPOGPOopag kabe ypovo. [lapora avtd, n etoia {itnon
Eemepvl TNV TOPOYOUEVT] TOGOTNTO, HE OMOTEAECUO TO HEPOC TOL VLRWOAEIMETOL VO
TpoépyeTal amd TNV odikacio TG ovakvkAwong. To peyohdtepo pépog  TOL
OVOKVKADGLOV XPUGOU TPOEPYETOUL OO TOL KOCUNUATO, LE TOGO0TO TEPimov 90%, evd To

vrolomo 10%  mpoépyetor omd TNV SadIKAGIO AVAKVKA®GCNG TOL YPLGOL Omd TO

18 hitps://www.investopedia.com/articles/basics/08/invest-in-gold.asp
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TEXVOLOYIKG TpOidVTOL L

H dwdikacio g avakdkAmong avTamtoKpivetal TeEPIGGOTEPO
GUECH GTNV TIUN TOV XPVGOL KOl OTIG OIKOVOUIKEG eEeli&elc. AvtiBeta, 1 mopaywyn TV
opvyeimv Ogv avtamokpivetal ypnyopa OTIC OAAOYEG TOV TW®V, KAODOG amoiTovv

TEPLOCOTEPO YPOVO Y10 TNV €VPEDT], EEOPLEN Ko EMEEEPYACTA TOV KOITAGUATOV.

Me pio a&lomotn eKTipnomn yuo TNy GUVOAMKN TocoHTNTO OV £XEl e&opuyDel péypt Kot
onuepa, avépyetal otovg 186.700 tévoug e To peyaAhtepo Toc0oTd va £yl eEopuybel petd
10 1950. A6 10 1999, 11 GLVOAIKT TGO TPOGPOPA YPLGOV £xEL aTadEpOoTOMOEl TEPimOL
otovg 4000 tévoug, pe pepikég eopéaelg Katd 1o E€omacua g Kpiong tov 2008. Emiong
LE TNV TEAEVTOIO XPTUATOOIKOVOULKT KPioT), avENONKE ONUOVTIKA KOl 1) TPOGPOPE YPLGOV
amd ™ dadtcacio g avakvkloonc.2’ Ttov mapaxdtm mivoka spueovi{oviot ot GUVOAMKES
TOGOTNTES OO TNV GUVOMKTY TPOGPOPE TOVL YPLGOV CAAL KO TIG TOGOTNTEG OO TOVG

EMPUEPOVG KAAOOVG LETPNUEVT GE TOVOLG

H €£6pvén tov ¥pvcov pécm tv opuvyeiov mpayuatonoteital oe éva peydio apOpd
YOPAOV KOl G€ TOoyKOoUo KApoKa. Ady®m TV TEQVOALOYIKOV KOWVOTOMAV, TO TEAEVLTOIN
xpovio Tapovstaletan pio avénuévn tocotnta £6pLENG, 100 Tdvog TEpinov avd £tog, OTmg
epeavifetar otov mopakdto mivaxka 2.1, Xto mivaka 2.2, mopovctdloviot ot LEYAADTEPES
YDOPEG TOPAYOYNG ¥Ppvool Yo o £tog 2016. v mpdtn 0éon Ppioketar n Kiva pe 455

TGvoLg Kol akoAovBovv 11 Avotparia pe 270 ko 1 Poocia pe 250 tovouc.

19 https://www.gold.org/about-gold/gold-supply

200 Connor et al (2015). The financial economics of gold- A survey. International Review of Financial
Analysis, 41, 186-205
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MMivaxoeg 2.1 H mpocpopd xpvoov katd v nepiodo 2010-2016.

Year-
on-
year %
2010 2011 2012 2013 2014 2015 2016 change
Supply
Mine production 2.744,1 2.845,6 29115 3.072,9 3.147,3 3.222,6 3.264,0 A 1
Net producer hedging -108,8 22,5 -45,3 -28,0 104,9 13,4 343 A 156
Recycled gold 1.683,2 1.667,7 16915 1.262,6 1.188,8 1.119,7 1.294,7 A 16
Total supply 43185 45359 45576 4.307,6 4.441,0 43557 45929 A 5
IInyn: https://www.gold.org/data/gold-supply-and-demand
Mivakag 2.2 [Mapaywyn xpvcov avd yopa yio 1o £tog 2016.
@0 Xépo Hapayco\’m YPLGOY o€
TOVOVG

1 Kiva 455

2 Avotpalio 270

3 Pocia 250

4 H.ILA 209

5 Kovaddg 170

6 ITepov 150

7 Nota Appikn 140

8 Me&iko 125

9 Ovlumnekiotdv 100

10 Ivdovnoia 100

11 I'cava 90

12 Bpalidia 80

13 Néa Iovwvéa 65

Ynok. Xdpeg 900

>Hvoro 3.100

IInyn: https://en.wikipedia.org/wiki/List_of countries_by gold_production
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2.3  Zqmon ypvcov.

H ovyypovn ayopd ypvcod oviimpooomedel o KOTAGTOOT Ol0(pOPOTOINcNG Kot
avamTuéEng. Amo TG apyég Tic dekaetiag tov 1970, n {Rnon yio 1o ToAVTIHO HETAALO, KABMG
N moocdTNTO OV ayopaleTal £MGimg €xel TPUTAACIUGTEL Kol Ol 0yOpEG XPLOOV £YOVV
napovcldoel paydaic dvodo oe Oho Tov mAavitn. Ot Topelg NG ayopdg mov
dpaCTNPLOTOLEITAL O ¥PVTOG SLOPOPOTOLOVVTAL KATE KOPOVG. XUEPQ, O YPLGOG aryopaleTaL
omd évar EVPHTEPO GHVOLO KATAVOAMTAOV GE GYEGT Ue ToL Tponyovpeva 11,21 Ot kuptotepeg
Katnyopieg mov gueoaviCovv v peyoidtepn {\Tnon eivol To KOGUAUOTO, €TEVOLTIKOL
oKOTol, TPOIOVTA VYNANG TEXVOAOYIKNG EEEMENG KOl TO TOGOGTA ¥PpLGOV TOL Oa TPEMEL VoL
&xel Obéona Kabe kevipikn tpdmelo.

O Topéoc KATAOKELNG KOGUNUATOV KATEYEL TO LEYOADTEPO TOGOGTO {NTnong amd GAovg
TOVG AAAOVG TOELS, avTiTpocwrevovtag tepimov to 50% g cuvoiikng {ntnong, ava £tog
ocvppwva pe tov mivaka 2.3. H Kiva ko n Ivoia etvon and tig peyodlvtepes ayopéc xpucou
0TOV KOGHO, OVTUTPOSHOTELOVTAS amtd Kowov To 50% tng maykocuog {ntnong.

O 1pLGOG £YEL CNUAVTIKES IOLOTNTEC (OC TOCOGTO GTO GTOLYEIN TOL EVEPYNTIKOV, Y10l AVTO
TOV AOY0 KOTEYEL ONUOVTIKO TOGOGTO OTNV €Molo. ouVoAlkny {ftnom. Ot emevoutéc
OTPEPOVTOL TTPOG TNV EMEVOVOT GE YPLGO Y10 VAL ETOPEANO0VV 0d TIG YPTUATOOIKOVOULKES
TOV 1010TNTEC. ZOUPmVa pe Tov Tivaka 2.3, katd to £€10¢ 2013 1 {Ron ypvcov peimonie
katd 50% o€ oyxéom pe TIg mponyovpeveg xpoviEg aAld to 2016 n {tnon mapovciace
paydaio dvodo.

O ypvodg amoterel ONUOVTIKO KOUUATL OTNV UEYOAN TEXVOAOYKT katvotopia. To
OLYKEKPIUEVO UETOAAO €XEL ONUOVTIKEG QUOIKES 1O10TNTEG KOl GE GLVOLOCUO HE TNV
VOVOTEYVOLOYiO 00N YEL GE OTUOVTIKES OVOKOADYELS. ZOUQ®Va [e ToV Tivaka 2.3 1 {tnon
YL TV {pLco katd T0 Ypovikd odotnua 2010 éwg 2016 mapovoidlel o cuveydpevn
peiwon.

Tnv mepoaocuévn Oekoetio Kol pe To EEOMOGUA TNG YPNLOTOOKOVOUIKNG KPiomg
TopatNPNONKE O ONUAVTIKY] OAAOYT] GTNV GUUTEPIPOPE TOV KEVIPIKAOV TPATELDV
amEVOVTL 6T0 (pLc0. Ot KeEVIPIKEG TPATELES TV OVOTTUGGOUEVOV YOPOV ovEdvouy Ta
T0G00TA O100esifmV o€ pucd, avEdvovtag Ty (RTNoN Yo TOV GLYKEKPIUEVO TOUEN, EVD
Ol OVOTTTUYUEVES YDPES CTOUATNGAV TAEOV VO, YOPTYOUV YPLGO.

21 https://www.gold.org/about-gold/gold-demand
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IMivaxag 2.3 H {non tov ypvcod yia v mepiodo 2010-2016.

Year-
on-
year %
2010 2011 2012 2013 2015 2016 change
Jewellery 2.053,8 2.094,4 21349 26954 24920 24044 20462 V -15
Technology 460,5 428,6 381,3 355,9 348,7 332,0 3235 V -3
Electronics 326,6 316,1 288,3 279,2 277,5 262,1 2557 V -2
Other Industrial 88,3 76,3 64,6 53,7 51,2 51,0 498 V -2
Dentistry 45,6 36,2 28,4 23,0 19,9 18,9 180 V -5
Investment 1.633,2 1.730,0 1.609,6 803,7 860,9 941,6 1.587,5
Total bar and coin
demand 1.203,6 1.497,9 1.303,5 1.715,7 1.0452 1.066,7 1.0426 V -2
Physical Bar demand 920,7 1.186,3 1.008,6 1.346,4 760,9 767,3 770,2
Official Coin 195,8 227,7 184,8 268,7 204,8 224,3 2072 'V -8
Medals/Imitation Coin 87,1 83,9 110,1 100,6 79,5 75,1 652 V -13
ETFs & similar
products* 429,6 232,0 306,1 -912,0 -184,3 -125,1 544,9
Central banks & other
inst. 79,2 480,8 569,3 623,8 583,9 576,5 3898 V -32
Gold demand 4.226,6 4.733,8 4.6952 4.479,0 4.2855 4.2545 4.346,9
LBMA Gold Price,
US$/oz 1.2245 15715 1.669,0 1.411,2 1.266,4 1.160,1 1.250,8

IInyn: https://www.gold.org/data/gold-supply-and-demand

Mivakoag 2.4 Kotdtaén tov 0éka HeyoldTepmv Yopav otnv {RTnon ¥pvcov yio
KOTOGKELT] KOGUNUAT®V Yol To de0TEPO Tpipnvo tov 2016.

Kotdraén Xopa Toévor
1 Kiva 83,8
2 Ivdia 69,2
3 Yaovdkn Apafio 16,9
4 Hvouéva Apafuca Epnpdata 11,5
5 Tovpkia 10,9
6 Ipdv 9,3
7 Pocia 8,3
8 Noéta Kopéa 7
9 ToAio 6,4

10 Xovyk Kovyk 6,1

IInyn: https://www.investopedia.com/news/top-10-countries-highest-demand-gold-
jewelry/
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2.4 O ypv6oc oc exévovo.

Ymhpyovv mapa ToAAOL TPOTOL TOV KATOLOG EVOLUPEPOUEVOS UTOPEL VOL AyOPACEL KOIL VOL
eMEVOVGEL G YPLGO. Q0TOC0, 01 EMeVOVTEC B pémetl vor eEETAGOVV TIG CLYKEKPIUEVEG
SLBECIEG EMAOYEC GTNV AYOPA TOVG, TNV LOPPT TOV EXEVOVTIKMV EMAOYMV 01 OTO1ES Elvar
KATOAANAEG OTIG OKEG TOVG TEPLOTAGES OAAG KOl TNV QUON TOV EMOYYEAUATIKOV
ovpPoviov mov Ba ypelwotodv. H amdpoaon ywoo tov tpdmo emévOvoNg o YPLGO
TeEPAAUPAvEL avaBe®PNOT TOV SOPOP®V ETEVIVTIKMOV TPOTOVI®V TOV GLVOEOVTOL LUE TO
xpLo6. Ta cuykekpluéva emevOLTIKA TPOTOVTO TOV GYETILOVTOL e TNV EMEVOLON GE YPLGO
KOTEYOLV SLOPOPETIKA YOPUKTNPLOTIKA OTOS0GNG, KIVOUVOL KOl PELGTOTNTOC. ZVVETMG, M
emevOLTIKY otpatnyikn Oa mpémel vo eEetdlel tov TpOMO pe TOV OMOI0 T EMEVOLTIKA
Tpoidvta Tov ¥PLcov Ba KaTEYOLY TNV AVAAOYN GLGYETION LE TO VTOAOUT TEPLOVGLUKE

oTolysio Tov yopToPLAAKion.?? Ot TpoOTOL ETEVEVONG G YPLGO sivar ot eEAG:

2.4.1 Emnévbduon og duoLko Xpuoo.

H enévovon oe @uoikd ypvcd meptlopfavel Kupimg v ayopd papdmv xpucod Kot
YPLODOV VOLUGUATOV. Ol GUYKEKPIUEVEG LOPPEG OVTITPOCMTELOVY TTEPITOL TAL OVO TPITA TNG
emnotag {RTNomng Yo ELEVOLTIKO YpLGO Kot TEPITOL TO £VaL TETAPTO TNG TOYKOS UG CRTNoNG
v xpuod. O cLYKEKPUEVOG TPOTOG EMEVOLONG E£XEL YVOPIGEL ONUOAVTIKY avENon and Tig
apyég tov 2000, kahdmTovTog TS ayopég TG AvatoAng Kot T Avongc. Téco ot papoot aArd
Kol to vopiopoto €xovv mOAAEG ovopaotikég afleg, or omoieg peTpodvV Kol TNV
TEPLEKTIKOTNTA TOVG G€ XpLuG0. O ¥pvoog HETPLETOL GE KAPATIO LE TNV VYNAOTEPT Pabuida
va gtvan og 24 kapdrtwo. Ta képpata, etvor Tapdyovieg oe ovopaoTikég a&ieg pe Paon v
pia ovykid ypvcov, dmwg 1/20, 1/10, Ya, 2 xon pia ovykid. Ot péfdor ayopdlovror og
ovopaotikég agieg ypappapiov, énwg 1, 10, 20, 50, 100 kot 1000 ypappdpio, kabmng kot 1,
10 ko1 100 ovyxiéc.

Otav o1 emevovTtég ayopdlovy avTéG TIG LOPPES TOV ETEVOLTIKOV ¥pLGov o mpémet va
TANPOGOVY Eva TP o€ TPEXOVOES TIES. Oc0 LuKpOTEPO £Vl TO VOUIGUO, 1] LITAPO KOL TO
péyebog g emévovong, 1060 peyoldtepn ivan 1o avtictoryo mpt avéd ovykid. Emiong, n

KOTOYN] (QUOIKOV YPLGOL €mMPEPEL €va TPOGHETO KOGTOG Yo TOVG EMEVOVLTEC KAOMDG

22 https://www.gold.org/what-we-do/gold-investment/how-to-invest-in-gold
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amouteiTon ac@AAELD, OTOONKEVOT Kol GLVTIPTOT), TO OTOL0L OTALTOVY £V, CLYKEKPIULEVO

KOOTOG
2.4.2 Emnévovon o Avumpoypotevoipo Aporpaio Kepdrora ypocov.

Apxketol emevouTéG YhayVouV TOV TPOTO VO GLGGMPELOVY ETEVOVTIKO YPLGO LE CKOTO
v omofnkevtikn tov oaélo kot TNV avtiotdduion évavtt otov TANOwplopd, oAl
AVTILETOTILOVY OLGKOAES TNV KOTOYT LEYAA®Y TOGOTHT®V pUG1KOV ¥pvoov. ['a tov Adyo
avtd €yovv onuovpyndel O1dpopa EMEVOLTIKA YPEOYPOUPA T OTOI0, ETEVOVOVTOL KO
dmpaypatehoviol T0 GVYKEKPIUEVO PETOAAD. Evtuymdg vapyet évag peyddog aptBpdg
TETOLOV TPOIOVIOV T 0moin £xovv €KOECT OTIG KIVIGELS TNG TIUNG TOV YPLGOL YWPiG va

£YOLV GTNV KOTOYY| TOVS KOUIO TOGOTNTA TOV UETAALOV.

Ta Awmpaypotevoipo ApotPaio Kepdioo mov vrootnpilovtat amd xpvcod enttpénovy
OTOVG EMEVOVTES VOL TOPOKOAOVOOVV TNV TN TOL YPVGOV dIVOVTAG TOVS TNV TPOGRAGT OTIC
WO0KTNoleg KoL TNV OCQAAEL TNG KOTOYXNG TOL (PLGIKOV YPLGOV. AVTA TO KeQAAoio
EMOOKOVV Vo GLVOVAcOVY TNV eveM&ia Kol TNV €VKOMO TNG YPMUATICTNPLOKNG
dwmpaypdtevong He to 0QEAN G Wokmneiag tov ypvoov. Ta ETF ypvsod amotedovv
avTikeipevo puOOUEVOV YPTUATOTICTOTIKAOV TPOTOVTOV, LE KAOE LETOYT VO AVTICTOXEL
G€ GUYKEKPLUEVT] TOGOTNTO ¥PLVGOV, EVM 1 TIUN TNG EKAGTOTE HETOYNG OVTIOTOLYEL OTNV

VIOKEIEVT TN TOV XpLooV peiov Ta E£0dal.
2.4.3 Enévovon o mopaywya ypvcov.

H enévovon oe mapdywya mpoidovia ypucov amortel apKeT Kot EEEOIKEVUEVT] YVAOGON
TOV OPOP®V YPNUOTOTICTOTIKOV TITAOV om0 TS LIOAOUTEG EMEVOLTIKES HOPPES Kol
evoéyetan vo amotelel un ovpPortn Kot KOTAAANAYN €TEVOLTIKN EMAOYN Yt OAOVG TOVG
emevoutés. Ta ovykekpyéva mopdymyo mov SmPoyUaTelOVIOL GTO YPNUATICTNPL,
TEPVOLV ad KEVTPA eKKaBdpiong 0mov yivetar 1 cOCevén Tov ayopaoty pe Tov ToAnt. Ta
TOPAYMOY TOL SLOUKIVOUVTOL EKTOG XPNUOTIGTNPIOL AmOTEAOVV O amAEG GUUPACELS OALA

nepLopBavouy vVYNAd T0cooTd amd TOV KivOUVo TOL AVTIGUUPBAAAOUEVOD.

Ot ocvvnBéotepeg HOPPEG EMEVOLTIKAOV TTAPAY®Y®V €ivor To LVUPOAO LEAAOVTIKTG
EKTANPOONG, To TPOOesIOKA cupuBoiato aAAG Kot To SIKOOUATO TPOAipEoNS. AVTO TOV
eldovg ta Tapdywya dampaypoatedoviol 6to meplddplo. To apyikd mepBmplo katafdiete
OTOV €KOOTN KOl OOTEAEL £val LEPOG TOV GLVOAIKOV OGOV NG cvpPaocng. Me avtd Tov

TPOTO 01 EMEVOVTEG EYOLV TNV OLVATOTNTA VO TETVYOVV UEYAAVTEPT a&ia Yo TOV XPLGO amd
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TIG apykn ¢ ovpPaons. [HapdAinio pe v dvvatdtnTa TG HOYAELONG UTOPOHV Vi

aLENGOVV TIG ATOJOCELG TOVS OAAG Kot TOOVOTNTO CUOVTIKOV (NdV.

2.44 Emnévovon og petoyéc etarper®v e£0puéng ypvcov.

EvoAlokTikn emAoyn yio ToVG €XEVOLTEG OMOTEAEL 1) HLVATOTNTO TOVG VO ETEVOVGOVV
amevBeiog oe petoyég amd etapeieg eE6pLENG YPLGOV, o1 omoieg oyeTilovion dueca pe TV
TIUN TOL ¥PLGOL Kol KvoOVTOL cOUP®VE pe Tov Ogiktr. [Tapdia avtd M owovopukn
avamTuEn Ko 1 amdOooN TOV UETOXDV Omd TIG ETALPEIES EE0PTATOL LOVO OTO T LEAAOVTIKAL
™G KEPOM KOt Ol ammd TNV T TOV YPLGOV. XVVETMG Ol UEAAOVTIKOL EMEVOVTEC GTNV
avalnnon TETO®V ETAPELDV Yo emEvovon Ba mpémetl va eEetdlovy Tapdyoviec OTmG N
OTOTEAECUOTIKY] OlOXEIPION, TO KOOTOG TOPOUY®YNS, TO OWKOVOUIKA omofépata, To
LEALOVTIKG ETEVOLTIKA GYEOLOL TG £TALPEING OAAG KO TIS OVTICTOOUOTIKES TOVS EVEPYELES,
®OTE VO, amoPacicovy mov Ba emevdhoovv. o TOALOVG ETEVOVTEG O1 EMEVOVGELC GE TETOLES

eTaPEIEG YPNOOTOLOVVTOL CLVIOMG WG CLUTANPOUATIKEG ETEVOVOELS.

2.4.5 Enévovon o IIotomomTtikd Katoyng ypvoov.

Ot enevovuTég £0VV TNV SLVOTOTNTO VO ATOKTNGOLV OTO OPIGUEVO YPTLLOTOTICTOTIKE
WpLUOTO EMIONUOVE TITAOVG KOTOYNG YPLOOV. XTNV GUYKEKPUUEVT] LOPPT EMEVOLONG, O
EVOLOPEPOUEVOG UTOPEL VO OYOPAGEL TOL GLYKEKPIUEVO TIGTOTOMTIKA OO TO OVTIGTOL(O
EMEVOLTIKO POPEN OALA deV HITOopel Vo KAVEL AVAANYT TNV GUYKEKPLUEVT] TOGOTNTO TOL

YPLGOV TOL AVAYPAPETAL GTO TLGTOTOUTIKO.

Ta mheovektpota amd To cVYKEKPLUEVO €100¢ emévovong Pacilovion 6To Yeyovdg 0Tl 0
emevdLTNG Oev  emPapvveton pe meportépm £E0da O10PHAAENG TOVL UETAALOV, OCOAAELOS
0AAG Kot petaeopds. Ta cvykekpipéva Tpoidvia Pmopovv va peusTonoBovv oAl Kot va
petamovAnBovv dueca otny ayopd. QoT000, 0PIGUEVOL ETEVOVTEG BEMPOVV (OC LELOVEKTI LA
TOV TPOIOVTOG TO YEYOVOS OTL £XOVV £valL TITAO KOTOYXNG YPLGOV TOV 0010 Kol 0gV UTOPOHV

VoL YpNooToticovy. 23

2 https://www.investopedia.com/articles/investing/062515/best-ways-inveBnst-gold-without-holding-
it.asp
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2.5 MpocdropreTiKoi TopdyovTeS THE TWNAC TOV YPVGOV.

O ypvodg katahapPavet o onuavtiky 0éon avipeca oto LTOAOTO TOAVTILO LETOALO.
Awypovikd o ypvodg dtadpapotilel onuaviikd poAo otV otkovouia 1660 g ypNue 0G0
Kol ©G Kavovag yuo. TNV ONpovpyio. TovV GUVOALXYUOTIKGOV GOTY®V, OTOG 0 Xpuodg
Kovovog , OTov M 1o0Tipia TV VOpopatov kafoptldtay arnd 1o xpucd Kot T0 GHGTNLL TOV
Bretton Woods pe 11 otabepéc cuVOALOYUATIKEG IGOTIUIES, TPOGAPUOCUEVEG LE Bdom TO
doAaplo ™ Apepikne. Avtifeto pe to dAAo TOAVTIHG UETOAAQ, 1 ¥PNOT TOL YXPLGOV
KUpLopyel Yo ETEVOVTIKOVS GKOTOVG, KAODE amd T0 GHVOAO TOL YPLGOV TTOV TOPAYETOL
emoing 1o 40% ypnotpomoteiton Yo nevoLTIKODS 6K0moVE, T0 50% Yo TNV KoTaoKeLN

KOGLMUAT®Y Kot povo o 10% yia Propmyovikéc epapuoyég. 24

Ymv oebvn PipAoypagia, morlioi otkovopkol epguvntéc mapabéTovy OTL N TN TOL
¥PLG0V Tpocdopiletal amd Eva mANBoc mapayoviev dmwg etvan  {fTnom yio To TOAVTILO
LETAALO, 1 QUVOKOTNTO TOV KAGOOV T®V 0pLYEI®MV, TO QUEPIKAVIKO SOAAPLO KO TOAAOT
akOpo  owovopukoi mapdyovies. H peyoddtepn emppon otnv TR TOL  YPLGOV
onuovpyeitoar amd v {RTNoN Tov YPLGOYL Yo JAPOPES EMEVOLTIKES OPACTNPLOTNTEG,
TPOKEUEVOD Ol EMEVOVTEC VO, ETOPEANOOVV A0 TIC OTUOVTIKES OIOTNTES TOV YPVCOV GTO

EMEVOVTIKO YOPTOPLAGKLO.

2.5.1 H Ty tov 1pvood ko Kevrpikéc Tpameles.

Ot xevtpkég Tpamelec Katd Kavovo tpocstadolv va datnpovv amodEpato ¥pucov |e
OKOTO VO TPOGTATELTOVV Kol VO OVTIGTAOUICOVV TOVG EMEVOLTIKOVG KIVOUVOVS. ZOUPOVA
ue to The World Gold Council,n tpécpatn otkovopkr kpion Snuiovpynoe tnyv avaykn oo
TG KeVIPIKEG Tpameleg Yo v avénomn tov onobepdtov Ypucov, UE OKOmO TNV
avTIoTAOUIoT 68 GUVOALAYLATIKEG nevOVGELS. [TapdAinAa, pe v TETapTn CLHEOVIL TNG
Evponraikng Kevipumne Tpaneloc kol t@v Yopdv HEADV &XEl MG OMTOTEAEGUA VO
emmpedleton  {NMoM TOL YPLGOV. XVVERMS N awENUEVN (NTNOT TOV HETAAAOL amd TIg
KeEVTIPIKEG Tpameleg ExEl MG OMOTELEGLOL VO, EMNPEALEL KOL TNV TLUY TOVL YPLGOV, OTOL GTNHV
OLYKEKPIUEVN TEpimT®ON va, TV wbel Tpog Ta Tavw. Extdg amd tnv {tnon yo avénon tov
amofepdtwv and Tic Kevrpkés Tpdmeles, N avénuévn {NTNon Yo KATUoKELT] KOCUNUATOV

elval axopa évag mapdyovtoag e {nmmong mov emnpedalel Kou TV TR Tov Xpucov.

24 https://www.etfsecurities.com/documents/research-what-really-drives-gold-prices.pdf
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Yrdpyovv ywpeg, 0nmc n Kiva kou ) Ivdia mov yio Adyovg KovAtovpag kot Tapidoons Kot
0€ GLUVOLOGHO LE TNV TALTOYPOVI OIKOVOUIKT OVATTTUEN Kot TV advénon tov dabéciov
€1600NLOITOG 00N YEL 6€ avodIkT| opeia Tnv TR Tov ypvoov. O Amit Ghosh (2016), oty
épevva Tov Tovilel 0TL 0 AOYOG oL o1 KeVTpikég Tpameleg av&dvouy v (Rnomn yia xpucd

emnpedlovTag Kot TNV TN Tov €ival o1 avTIoTAOIOTIKESG TOV 1010TNTEG.

2,5.2 H mypu Tov puvood ko 0 TAn0opropdc.

O TANB®PIGUIC AVTITPOCOTEDEL TOV SEVTEPO CNUAVTIKO TAPAYOVTO TOV TPOGIIOPiLEL
TNV TN ToV ¥pLcov. Xtnv o1ebvn Piploypagia vidpyet TAn0oc epevvadv mov eEetdlovv
NV 6Y£0MN TG TIUNG TOV YPLGOL Kot ToL TANOmpiopov. X1ic épevveg tmv Ghosh et al. (2004)
kot Twv Davidson et al. (2003), emonuaiverot 01t 6€ mEPLO30VG e LYNAO TANOWPIoUD, O
EMEVOVTEG YPNGUYLOTOLOVV TOV YPLGO G EMEVOVTIKO GTOLYEID TOV YOPTOPLAAKIOL TOVG LIE
oKOTO VO, aVTICTOOUIGOVV TNV HEIMGT TS OYOPACTIKNG SUVOUNG TOV EBVIKOV VOLUGHATOV.
[Ma v axpipeta, n T Tov HETAAAOD AVTIGTEKETOL GTNV AOENGN TOV TIUAV, TOPAUEVOVTOG
otafepn N akopa kat va av&avetar katd v Bpayvypovia tepiodo cOpe@va e tovg Levin
& Wright (2006). TTapaiinia, ot Gangopadhyay et al. (2015), mtapabétovv 0Tt 0 YPLGOG

axolovOei v 1dwa Topeia pe Tov TANO®PICUO [LE GKOTO VO TPOGTATEYEL TOVG EMEVOVTEG,.

2.5.3 H Ty} ToVU {pv60ov Kol 1] VOULGROTIKY] TOATIKY.

Towg Vv peyokdtepn emippon v oTNV TR TOL ¥PLGOL TNV OOKEL 1 KEVIPIKN
Tpamela e TNV VOLUGOATIKY TNG TOALTIKY]. Ot petafolég 0To EMTOKLO TTOL TPOY LLALTOTOLEL 1)
Kevrpikn tpdmela kKabopilovv kat tnv mopeio TNG TIUNAG TOL HETAAAOV, KOOMOG SNULOLPYOVLV
TO AEYOUEVO KOGTOG EVKOPIOG YO TOVG EMEVOLTEG. Me TaL onpepva emttoxia vo Bpickovot
OTOPIKAL 7o YounAd amd kdbe AAAN mepiodo, TO €MEVOLTIKA TPOIOGVTA 0TOOId0LV
OVOUOOTIKEG OOOOGELS LIKPOTEPES OO TO TOGOGTO TOL £BvikoL TANBwpiopov. H mepiodog
KOTO TNV 0Toi0l ETKPATOVV APVITIKE TPOYUATIKE EMITOKLIO GTNV aryopd 0dNYel o€ pia BTk
mopeio. 6TV TN TOL YPLVoOV KABMG TO KOGTOG ELVKAPIAG YIOL TNV KATOYN TOV GAA®V
EMEVOLTIKOV TPOIOVTIOV &ivon peydro. Avtifeta, OTovV LIAPYEL UL TEPLOPIOTIKN
VOUGUOTIKY TOMTIKY] ammd TNV KEVIPIKN TpAmelo HE GAVOd0 T®V EMITOKIMV, TO KOGTOG
evkatpiog and v Slatnpnon Tov ¥pvcov sivor peyddo, pe amotélecua vo, odnyeite og

TTOTIKY TOPEia 1) T TOV YPLGOD.2

% https://www.fool.com/investing/2016/10/13/7-common-factors-that-influence-gold-prices.aspx
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2.5.4 H miypn T0v pvoov kot 1o doridpro Tov HITA.

To doldplo twv HITA eivan évag e€icov onuaviikodg mopdyovtag mov kKaboonyetl v
nopeia Tov ¥pvcov. v PiAoypagia evromileTol po aviioTpoen oxEoN avAIeso GtV
T Tov ¥puoov kot oty a&ia Tov dorapiov. Otav n a&ia Tov dorapiov eivar younin Ko
EMEVOLTIKA 0OVVOUTN, 1 TIUT TOL YPLGOV TEVEL v avEdveTal Kabmg o ¥pucedg yivetal mo
EAKLOTIKOG A TNV EXEVOLTIKT ayopd. Avtifeta, dtav 1 a&ia Tov dorapiov ivar vyNAR, M
TY TOL YPVGOY Tetvel va petbvetat.?® Tty épsvva tov Capie et al (2005), eetdletar
Hokpoypovia. 6YECT ToL Xpvoov kot g a&iag tov doAapiov Twv HITA yia to ypovikd
SoTNUO TPLAVTA YPOVOV Kol 6TV onoia emPefaidvetal 0Tt 0 ¥pucoog avtioTabpuilet Tnv
TTOTIKN Tdon Tov dodapiov mapéyovtag Lo oTabepn) 1 ALENUEVT TN Y10 TOVG EMEVOVTEG.
[Mapopora ot Reboredo kot Rivera-Castro (2014), copumépavoy Kot ovtoi 6Ty £pEVVA TOVG
Vv avtifetn mopeia TG TYWNG TOL XpLoov kot NG a&iog Tov doAapiov, avayvopilovtag to

dOAAP1O G £VOL CIUAVTIKO TOPAYOVTQ.

2.5.5 H Tty Tov 1puood Kat o1 GUVEALNYROTIKEG LOOTLRIES.

[Topopola  ocvumeprpopd pe 10 O0oAdplo twv HIIA mapovsialovv Oleg ot
GUVOALOY LOTIKEC IGOTIES TOV KOGLLOV, EMNPEGLOVTOS GUAVTIKE TNV T TOL HETEALOV.?
To gvpm, N Apa AyyAiog kot to lamwvikod yiév eival amd onpavtikdtepa vopicpato 6oL ot
GLUVOALOYLLOTIKEG 100TIUIES TOVG EMMPEALOVY GNUAVTIKE TNV TIUT TOL ¥PLGOV. AKOUN Kol
LETE TNV KATAPPEVGOT) TOV YPLGOL KAVOVA, LELOVOUEVA O XPUGOG MG EUTOPEVLLO. AetTOVPYET
®G VIOKATACTOTO YOl TIC GULVOAANYUOTIKEG 100TIUIEG KO YPNOUYOTOEITOL amd TOVG

EMEVOLTEG EVAVTL TOV TANOMPIGTIKOV TACEDV TOV VOUICUATOV.

2.5.6 H Ty tov ypvoov kai 1) owkovopio tov HITA.

Tov televtaio audva N T TOL ¥PLGOL £ivol APEGO GUVOEIEUEVT] LE TNV KOTAGTOON
¢ owovopiog tov HITA. H tiun tov petddAhov Ntov mviote EKOPAGUEVT] GE JOAAPLAL
Apepikng moilovtog onuavtikd polo oty 16Topikn e£EMEN Tov YpLGoL KOBMG TOGO O
YPLoOC Kavovag alAd kal to cbotmuoe tov Breton Woods Baciloviov oto ypvod, o1o

doAApPl0 KOl YeEVIKA otV otkovoukn mopeia tov HITA. Zvvendg m ] tov xpvcod

26 https://www.investopedia.com/ask/answers/041015/what-are-primary-factors-drive-prices-gold-
industry.asp

27 https://www.investopedia.com/articles/forex/11/golds-effect-currencies.asp
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OTOKOADTITEL TV TPAYUATIK KOTAoTAoN NG owovopiac.?® Av 1 emsvévtikny oyopd
wpoPAémel TV paydaio avénon tov ypéovg Twv HITA, Ba £xel o¢ anotélecua 10 0GP0
vo vroTiunfel  CUUTOPAGVPOVTOS KOl OAOL TO  YPTLOTOOIKOVOUIKG TPOIOVTO 7OV
dwmpaypatebovior pe to dordplo. H ovykekpyévn kotdotacn 0o ovaykdcelr Toug
EMEVOLTEG VL 0PYICOLV VO TOLAOVV TO OUEPIKAVIKO YPOUUATI TOL Anpociov Kot va

oTpéPovTaL 6TV LolIKY oyopd xpueod Tov o 0dNYEic TV avENoN TS TWNS TOL Xpucov.?

2.5.7 H 1y Tov }puoov Kat 1 EAAEWT] 06QULOV ETEVOVTIKAV KATAPLYI®V.

Ot emevouTég TOPATNPMOVTOG GTNV CLVEYOUEVN KAUWN TNG OlKovopiag @aivovtot
QoPiopévol og pia emepyOUEVN LIOTIUNOT TOL SOANPIOV KOl GE W0 OVOJIKY| TTOPEID TOV
onpociov ypéovg. ' tov Adyo avtd, ot emevdvtéc avalntovv dAlo vopicpoto yo vo
EMEVOVGOVV LE OKOTO VO OMOPVYOVV OTOLONTOTE CPVNTIKY TapeVEPYELR. Q0TOCO, Ot
VIOAOITES Y®PESG OV Ba emBupovy TV awénuévn {RTnomn vy 10 VOGO TOVG Yo TOV AOYO
OTL M avatipnon oTo vouloua o LEMGEL TNV OVTAYOVICTIKOTNTA TNG YOPOG. ATOTEAEGHN
TOV TOPATAVE® EVEPYELDV Kot Le Pdom Tao onpepva dedopéva kavéva vouspo dev Bo pmopet
VO EURVEEL TNV OTOLTOVUEVT EMEVOLTIKN OGPAAELD Y10 TO EMEVOVLTIKO KOWO. ZVVETMG,
onuovpyeiton n avaykn €Opeonc €vOg €VOAAOKTIKOD TPOTOVL €MEVOLONG TOV  TIC
TEPLOCOTEPEG POPEC €lval 0 ypvodg, mov Ba odnynoel oty avénon ¢ TWNG TOv

petéAov. 2

2.5.8 H iy tov ypvcov kar 1 {NTnon.

Onwg og kdBe ayabo 1 vanpecio, n avénuévn Mnon pe teplopiopévn v Stebéciun
TPOGPOPA Exel G amoTéAeca Vo wOel TNV Ty tov ayafol 1 ™ vanpeciog 6 LVYNAEG
TInéG. Avtifeta, dtav vdpyel VIEPTPOGPOPA He GYETIKA younin {ntnon Ba oonyel oe
YoUNAES TéG Tov ayaBov M ¢ vnpesiog. O ypvcoodg eivar ayaBd pe meploplopnévn
dbéoun moodmTo, 0ALG pe vrepPorikd vynin {mon. Touewva pe to World Gold
Council, n {qton xpvcod to mpmdto e&dunvo tov 2016 avéndnke kot 15% oce oyéon e

™V TPOGPOPA ToL YpLvool mov avénbnke povo katd 1%. H Bropnyovie Koopunudtwv

28 https://www.thebalance.com/gold-prices-and-the-u-s-economy-3305656

2 http://www.futuresandoptions.gr/%CE%BF%CE%B9-
%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-
%CF%80%CE%BF%CF%85-
%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-
%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/

60

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199


https://www.thebalance.com/gold-prices-and-the-u-s-economy-3305656
http://www.futuresandoptions.gr/%CE%BF%CE%B9-%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-%CF%80%CE%BF%CF%85-%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/
http://www.futuresandoptions.gr/%CE%BF%CE%B9-%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-%CF%80%CE%BF%CF%85-%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/
http://www.futuresandoptions.gr/%CE%BF%CE%B9-%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-%CF%80%CE%BF%CF%85-%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/
http://www.futuresandoptions.gr/%CE%BF%CE%B9-%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-%CF%80%CE%BF%CF%85-%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/
http://www.futuresandoptions.gr/%CE%BF%CE%B9-%CF%80%CE%B1%CF%81%CE%AC%CE%B3%CE%BF%CE%BD%CF%84%CE%B5%CF%82-%CF%80%CE%BF%CF%85-%CE%B5%CF%80%CE%B7%CF%81%CE%B5%CE%AC%CE%B6%CE%BF%CF%85%CE%BD-%CF%84%CE%B7%CE%BD-%CF%84%CE%B9%CE%BC%CE%AE/

«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

amotelel KoTd KOPLo Adyo Tov HeyoAOTEPO TOUEN AmOpPPOPNoNG TS {TNoNG TOV XPLGOYD.
[TapdAAnio oe TEPLOSOVG LE £VTOVN OIKOVOULKT VPEGT], OTMWE KOl OVTH) TOL SLVOOLLLE, O
YPLOOG EMALYETAL Y10, ETEVOLOT KOOMG amoTeLel £vor eEAPETIKO EMEVOVTIKO PECO YL TNV
dtapvraén g a&iog Tov yaptouiakiov. H kuptdtepn attia micw and v paydaio avénon
NG TG TOL YPLGOV TNV TEAeVTain deKaeTior NTav 1 avENUEVN {RTNON Yo ETEVOVTIKOVG
okomo¥g. Xvvoyilovtag, 660 avéavetarl 1 {TNoN ToV HETAALOL LE OLGAVAAOYO TPOTO LLE

TV TPOGPOPA, T0G0 Bal EAVETOL KoL 1 TN TOL PGV, 1

2.6 BifMmoypaoiki] avacKomTnon yio. T0 pOA0 TOV YPLGOV GTNV SLUYEIPLoN
YOPTOPUAUKIOV.

v owebvr Pphoypagic, 610 HEYOAVTEPO TMOGOGTO TOV EUTEPIKOV UEAETOV,
e€etaletal o pOAOC TOL YPLCOV OTIC AYOPES KEPOAOI®MV AQUPAVOVTASG MG KPUTNPLO TNV
adVVaUN GLGYETION TOL YPLGOV OAAG KOl TOV TPOTMO HE TO omoio cuvdvdhletar pe Ta
VIOAOITL TEPLOVGIOKA GTOKElR, KAODS Kol amd Tovg KaBoPLoTIKODS TAPAYOVIEG TTOV
opifouv TV TN TOL. AUECT GUVENELD TOV TOPATAVED ETEVOLTIKOV 1010THTOV vl pa
opBoloyikn KaTOvVOU XPVCOV GE £Vl ETEVOVTIKO YUPTOPLAAKLO VO TPOCPEPEL TPOGTAGIN
Kot PEiwon Tov Kvdbvvov Slac@aAiloviag mapdAANAo TG amoddGES TOV EXEVOVTAOV OE
nePLOO0VG Evtovng afePotdtnrag.

YVVETMG Ol EMOTNUOVIKES LEAETEG EMKEVTPMVOVTOL KAT® OITO TOLES OUKOVOLUKEG, TTOATIKEG
KOl KOW®VIKEG GLVONKES, YPOVIKEG TEPLOSOVS AALG KO TNV 1OI0UOPPI0 TOV EUTAEKOUEVOV
HeTaPANTOV 0 XpLeog Asttovpyei o¢ aviotabuomc (Hedge), g éva ac@aréc enevouTikd

kotoeoylo (safe haven) kot wg drapoporomtng (Diversifier).

>10 GpBpo tov Baur ko Lucey (2010), mapovcsialovior ovOALTIKA Ol TOPOTAVE
opwopoi, ot omoiol amoteAoOV onueio avaeopds Kol YPMNOLUOTOOVVTOL EVPEWS OTIG

peténerta perétec. ITo ovykekpéva ot cuyypaeeic opiCouv:

e 'Eva emevéutikd mpoiov Aettovpyel g avTiotafUiotg pésa oe £va YopTOPLAGKLO
OTOV KOTEXEL UNOEVIKT] 1] OPVNTIKT GCLGYETION, 1] OTTOil0 TAPAUEVEL KOl oTolfepT], LUE
T0, VTOAOITOL EXEVOVTIKE TTPOIGVTO TOL YOPTOPLAAKIOV.

o Q¢ dwpopomon g yapoaktnpileron £vo enevouTikKd TPOoidv T0 0moio TapPoLGLAlEl
po OETIKT CLGYETION LE TO LITOAOITA ETEVIVTIKA TPOTOVTO TOV YUPTOPLANKIOV M

omoio OPmG dev etvat Kot amdAvT.
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e 'Eva emevoutikd mpoidv Aettovpyel oG £va acPaAEG ETEVOLTIKO KOTAPVYLO Yo TO
EMEVOLTIKO KOO OTAV KATEYXEL TIG WOOTNTEG TOV OVTIGTAOUIGTH TOL OvopEPONKAY

70 TV, 6€ TEPLOOOVE TTOV EMIKPATEL TNV ayopd afefordtnta Kot Kafodikn tdon.

2.6.1 O ypvooc G EMEVOVTIKO TPOIOV.

Y& opKETEC UEAETEG TO EUTOPEVOTO KOl WOWHTEPA O YPLGOC EYOLV YIVEL OVTIKEILEVO
HEAETNG Y10 TOL OQEAT] TOV TPOCPEPOLV, OTOV CLUTEPIAAUPAVOVTOL WG ETEVIVTIKA TTPOIOVTOL
HEGO GTO EMEVOVTIKO YOPTOPLAGKLIO. AVAUESH GTO VITOAOUTA, YPTLOTOOTKOVOLK( TTpoidvTOL
0 YPLCOG AMOTEAEL Lol LOVADIKY EMEVOLTIKN EMAOYN GE OYECN UE TO VITOAOITO TOAVTILLOL
pétoido Omwg To acnutl 1 v mAativa. O KbHprog Adyog givor n xpNGATNTO TOL YPLGOV
oV avEnpévn (o yua TNV KATooKELT] KOGUNUAT®V. O GUYKEKPLLEVOS TOUENS OMOTEAET
évag amd Tovg HEYOAVTEPOLG pE TNV pHeyaALTePN {NTNnom Yo 10 HETAALO, OUTPOVTOG
dwypovikad por otabepn kot avéavopevn mopeio otnv a&io tov petdAiov. Ymapyel Eva
ONUOVTIKOG aplOUOG EUTEIPIKOV LEAETAOV TOL TPOGTAHOVV VO TEKUNPLOGOVV TOV GTLOVTIKO

POLO TOL ¥PVGOV WG EMEVOVTIKO TPOTOV

Ymyv zmpoéceatn épevva tov Bessler kot Wolf (2015), e&etdleton o polog twv
EUTOPELLATOV OTaV cuumeptlapuPdvoviol péca ce Eva TopadosloKd YOPTOPVAGKIO TOV
amoteAeiTol OO OLOAOYO KOl PETOYES KOl KOTA TOGO EVICYVETOL 1| GUVOAIKT OOJOCT).
ApopeTikég OpAdES EUTOPEVUATOV, OT®G AyPOTIKA Kot {OKE EUTOPELUATO OALD KOt
EUTOPEVLOLTA OTTO TOV TOUED TNG EVEPYELS, TOV BLOUNYOVIKOV LETAAL®Y KOl TOV TOAVTIL®OV
HETOAA®V avoAbONKav Yo To ypovikd ddotnuo ard tov lavovdpio tov 1983 émc tov
AexépuPpro tov 2013. Ot gpevvnTéc YPNOUOTOLOVTIOS OLUPOPETIKEG TOGOCTMGELS OO
HeTOYES OUOAOYO KOU EUTOPEVUATO OTO XOUPTOPLAGKIO TOLG OAAGL KOl OLOPOPETIKES
enevOLTIKEG  otpatnykés katéAnfav ota  €€g  ovumepdopata. Ov  €mMeVOLTEG
YPNOLOTOIDVTOS EUTOPEVUATO KLPIWG Ao TOV KAASG0 TV TOAVTIU®V HETAAA®Y, OAAL Kot
amd TOV TOMEN TNG EVEPYEWS Kot TV Bropnyovik®v petdAiwv Bo pmopécovv va
OTOKOUICOVY LEYAADTEPO KEPON YO TO YOPTOPLVAGKIO TOVG GE GYEOT| LE TO VITOAOLTA

EUTOPEVLOLTAL.

O Eugene Sherman (1980), o¢ pio moAid tov £pguvo e&eTdlovTag TIG ETHOLEG ATOOOCELS
TOL ¥PLGOV, AoV, Tov deiktn S&P 500 aAld ko amd to 3 Month-Treasury Bill ywa to
xPoVIKO dtdotnua ard o 1970 émc 1980 katéinée ota mapakdtom cvunepacpata. H yprion

TOV XPVGOV MG EMEVOVTIKT LOPPT UTOPEL VO TPOCTATEYEL TO EMEVOVTIKO KEQPAANLO EVAVTL
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10V TANOWPIoUOD EVIGKDOVTOG TNV GLVOMKN OTTOS0CT TOV YOPTOPVANKIOL €E1G0PPOTMOVTOG
TIG TTOTIKES TACELS TV VTOAOITMV TEPLOVCLUKMV oToLYEi®V. 'l TO ypoviKd ddoTnue TG
épeuvag o0 xpuodsg Katd UEGO Opo amoPEPEL UEYOADTEPEG OMOJOCELS Omd TO. VTOAOITA
emevOLTIKA Tpoidvta. Emiong mn emévdvon oe ypucd Ba mpooeipel 6Tovg EMEVOVTEC

UEYOADTEPEG LEGES ATTOJOCELS O T VITOAOLTOL EXEVOLTIKA TPOIOVTA AVED KIVOLVOU.

H pdrog tov ypvcod oty dnovpyio evog BEATIOTOV EMEVOVTIKOD YOPTOPLAOKIOV
e€etaleton ko oty peiétn tov Lucey et al. (2006). H kawvotopio TG GUYKEKPIUEVNG
Epevvag elval 0Tt 01 EPELVNTEC YPNGIULOTOLOVY EKTOG OO TNV TPOGEYYIGT TOL LEGOL KO TNG
SlKOUAVONG, TNV TPOCEYYIoN NG OCLUUETPioG TV omoddcewv. To dedopéva Tovg
amoteAovVTAY ard ERSOHAdIIES, UNVIOIES KOl TPUNVIOIEG TOPATNPNOELS, KOADTTOVTOG TNV
nepiodo amd tov Avyovsto Tov 1988 £wg tov ZentépuPplo Tov 2003 yia Tig TYHES TOL XPVCOV
OAAG KoLl PHEYOA®V XPNUOTIOTNPOKOV deikTtdv. H pedétn toug KataAnyel ota mopokdtm
oLUTEPACULATO. APYLKA, 1] EVOOUATOOT TNG LEBOOOV TG ACLUUETPIOG KOTA TNV dnovpyia
evog PéArtiotov  yoptoguAiakiov BOo mwpokaAécel UETABOAEG OTNV  OTEAEYMOT] TOL
XOPTOPLAOKIOV G€ GYéom pe TNV HEB0SO TOL HEGOL Kol TNG dtakvpavong. Aebtepov, 0 pOAOG
TOV YPLGOV  KAT® Oomd CLYKEKPLUEVEG KOTAOTAGES elval TMOAD onuaviikdg Yoo TV
onpovpyia evog BérTIoToL YapToPLAoKkiov. TEAOG, 0 apBdg TOV TEPLOVGLUKAOY GTOLXEI®V
ov B GVVOETOVY TO YAPTOPVAAKIO pETAPAAAETAL avAAOYa e TOV YpoviKO opilovia Tng
EMEVOLONG, 0G0 MO GVVTONOG Eival, TOG0 peyaAvTeEpPOg Ba Tpémet va eivarl o aplOuog Tov

TEPLOVGLUKMV GTOLYEIMV.

Yy épevva tov Canover et al. (2007), mpoomabovv vo e&dyovv ta 0QEAN 1OV
TPOCPEPOLY T TOADTIUO PETOAAN GTO EMEVOLTIKO YapTo@LAAdKio. EEetdlovtog nuepnota
dedopéva yu v ayopd petoxadv twv HITA, and 17 lavovapiov 1973 éwg tov Askéufpro
tov 2006, Tov cuuTEPAAUPAVOVY TIG OMOJOCELS Y10 TOVG OEIKTEG TOAVTIH®Y UETAAA®V
OT®G 0 XPLoOG, Aol Ko TAaTivo. TOLg OelkTeg peToYdV amd etoupeieg eEOpPVENG TV
TOAVTIL®V HETOAAWDV Kol TIG OTOSOCELS OO TOV TAYKOCUIO TOUEN EEOPVENS YPLCOV. ZTO
amoTeAéoHATO TOVG Topabétovy OTL TOGO 1 upecn emévovon oe etoupieg €£6pLENG
TOAOTILOV HETAA®V pHE TOc0oTO 25% TOL YOPTOPULAOKIOL OGO M AUECT EMEVOLOM
katevBeiov ota moAvTIHe péTaAAa Oa BEATIOGOVY TNV AmAOOGN TOV YOPTOPLAOKIOV HE
TOAPAAAN AT pelmon Tov Kivdvvov. Q6TOG0 6€ GUYKPLOT| UE TO VITOAOUTO, TOAVTLLO, LETAAACL,
01 GLYYPAPEiG TOVICOVY TG HELOVMOUEVA O YPVCOG ATOPEPEL LEYUADTEPEG ATTOOOGELS Y10, TO
YOPTOPUAGKIO TOPEYOVTOG TIG OVTICTOOUOTIKEG TOV 1010TNTEG EVOVTL OTIC OPVNTIKES

EMPPOES TOL TANOWPICUOV KO GTNV TEPLOPLOTIKT] VOLUGHATIKT) TOALTIKY).
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O Lei Yan kot o Philip Garcia (2017), g&gtdlovv katl ovToi HE TV GEPA TOVE TNV
YPNOUOTNTO TOV EUTOPEVUATOV O TEPIOVGLOKA GTOVYEINL GTO EMEVOLTIKO YOPTOPVAAKIO.
Mo mv épsuva tovg ypnoyomoincav odedopévo omd 15 pepovopévo copforoto
EUTOPELUATOV, YL TO Ypovikd ddotnua 1991 éwg 2015. Xto cvumepdopato TOvg
TpocOEétovv 0Tl YPNGLOTOIDVTOG EMEVOLTIKA TpoidvIa EUTOPELUATOV,
oVUTEPTAAUPAVOVTOG KOl TOV XPVGO, 01 ETEVOLTEG Bl KaTapEPOLV Lo, LKpY) avénon oTov
deiktn Sharpe tov yaptopuAiakiov TovG. Q6T060, OTAV Ol ETEVOLTEG aKOAOLOOVV TNV
emevoLTIKY otpartnyiky Momentum 6o umopécovv va VIGYUGOVV TS OMOJOCEL TOV

YOPTOPLAAKIOV TOVG.
2.6.2 Xpvoodg Kol CUVUALAYRATIKES IGOTIHIEG.

2y debvn Broypapia, onuovTikd TOGOGTO TMV EPELVAOV TPOSTUOEL VO EEETAGEL TNV
oX£06M TOL YPLGOV KOl TS GUVOAANYLATIKNG 1GOTIHI0G KOl 1O104TEPQ TO TAG EMOPA 1] Ayopd.
TOV ¥pVooV otV Topeiol TOG0 TOV dorapiov AALG Kol TV VITOAOIT®V vouloudtomv. Kowo
CLUTEPOCLLO. TOV EPELVAV gfvorl OTL TaL 000 HEYEON €xovv TNV TAGN VO KIVOUVTOL TPOG TIG
avtifeteg Katevhvvoels. O xpucoog eivar AUeEGH GLVOEIEUEVOS [LE TO JOAAPLO APEPTIKNG Yia
oV AO0Y0 0Tt 1 81e0vN| amoTiumon Tov eival EKEPACUEVT] OTO GUYKEKPIUEVO VOLUGHO. ATO
YPNLUOTOOIKOVOLUKNG Gmoyng, o ¥pucdc €ival GUVOESEUEVOS UE TNV GUVOAAOYUOTIKY
wootiio Tov doAapiov pe TETo10 TPOTO OOV OTAV TO CLVAAAAYLLO GNUELDVEL OTOAELEG TOTE
N T T0L XPLGoL Tpaypatomolel Oetikég mopeiec. M’ owtOV TOV TPOTO Ol EMEVOLTEG
KATOPEDYOLV GTNV OyOPA TOL YPLGOV EVIGYVOVTOS TNV WO1OTNTO TOL KOt TV QYT TOV MG
EVOG ATOTEAECUATIKOG TPOTOG O10POPOTOINGNG KOl AvTIGTAOONG TOV YopToPLAaKiov. O
EVOEYOUEVOS POAOG TOL YPLGOD ®C AVTIGTAOGTNG N €VOG EMEVOLTIKOD AGPAAOVCS
KATAQLYIOV GE TEPLOSOVE EVIOVMOV VIOTIUNGEMY TOL O0ANPiov GAAL KOl TOV VIOAOUT®V

GUVOALOYLLOTIKOV 1GOTIOV £xEl e&etactel og TAN00G epevvVOV.

Apywé o Beckers kot Soenen (1984) mpoomdfncov va  avoldcovv  Ta
AVTIGTOOUGTIKE OQEAT] TOL YPLGOL Yo TO, EMEVOVTIKA YopTOQLAdKLN. To amoteAéopotd
TOLG NTOV OTL O YPLVCOG TPOCPEPEL O OGVUUETPY SOPOPOTOINCT TOL KIvOHVOL Yia
EMEVOLTEG OV KATEYOLV Mo avaloyiol YPLGOV GTO YOPTOPUVAAKLN TOVG GE GYECN WE TNV

VROTIUNGN TOL doAapiov.

‘Eva ypdvo apyotepa o Baker kon Van Tassel (1985), rpocnddncav vo. peketioovy

mv Ymapén oyxéong HeTaEy TOL TOAVTIUOVL HETOAAOL, TNG TG TOL doAapiov, T®V
emTtokiv, ToL pLOUOH TANOWPIGLOD ALY KL TYLMV EUTOPEVHATOV. XPNGLOTOIDOVTOS TNV
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LEB0S0 TV ELNYIOTOV TETPAYDOVOV KOl KOADTTOVTOG TNV ¥POVIKN TTEPiodo amd to 1973 €mg
10 1984 yio unvioieg mapatnpNoEg TOV TAPUTAVE® OESOUEVEOV 00N YNONKAY GTO TOPAKAT®
CLUTEPACUATO. AVALESH GTOV YPVCO Kol GTO SOAGPLO VIAPYEL U0 OVTICTPOPT GYEoT,
dnupovpyodvtog po avtiotaduiotikn widtnta. [lapdAinia anoteAéopata fTav 0Tl amd TO
HOVTELO TOAVOPOUNONC KOl Ol UETAPANTEC TOL YPNGILOTOIOVVTOL €ENYOVV TIANPOC TIG
UETOPOAEG GTNV TIUN TOV HETAAAOV.

Y11g mo mpocpateg Epgvveg, ol Capie et al (2005), mpoonabovv va e&dyovv v
AVTIGTOOUIGTIKY] 1O10TNTA TOV YPVCOV GE GYECT| LE TIG GUVOAANYLOTIKES IGOTIUES divovTag
wloitepn EUEAcn oV TN TOL OOANPIOV. ZVUPMOVO HE TNV TOPOTAV® £PELVA M
AVTIGTOOGTIKY] 1010TNTO TOV XPLGOV EVOVTL TOL d0Aapiov pmopel va €yl dvo O10GTAGELS,
Vv ecmTePKN Kot v e€mtepikn]. O ypvodg pumopel va avtictaduicet tig petaforég oy
EYYMPLOL. OYOPAGTIKY] SVVAUN TOV doAapiov. Me avtd Tov TpOTO, 1 OVOHCTIKN 0&io Tov
XPLGOV EKPPAGUEVT Gg doAApla Ba avEdvetal pe tov 1010 puBUd e ToV eyy®Plo deikTn
Tipnov tov HITA. [Hopdhinia, o xpucdg pmopet vo omotedécel Evay 16xvpd avTIoTaoT)
oTlg UETOPOAEC TG €EMTEPIKNG AYOPOOTIKNG SUVOUNG TOL dolapiov. Zvvemds, 1
OVOUOOTIKT T TOV TTOAVTIHOV HETAALOL EKQPACUEVT G€ doAdpla Ba av&avotav pe tov
010 pOUO pe TV avticToryn TTOGCT TOV HOVAS®V TOL EEVOV VOUIGHLOTOS 0vEL OOALP1O.

Ta dedopéva g HeAéng Tovg KaAdTToLY TV TTEPiodo amd tov lavovdpro tov 1971
¢wg tov Defpovdpto tov 2004 ko cvumepthapPaver fdopadioieg TapatnpioELS Yo TNV
TIUN TOV XPLoOV GE SOAAPLO, TNG CLVOALUYLOTIKYG 1GOTIHIO TG OTEPAMVAG LE TO SOAAPLO
KOl TOV WOTOVIKOV V1€V e TO doAGpLo. Xpnoiponoldvtog povtéda taivdopounons GARCH
ooumepAapPévovtag d1deopes TaPUALAYEG TOV HOVTEAOL AVTOV, 01 GLYYPAPEIS KatéAnEav
070 Pactkd GLUTEPAGLO OTL O YPVGOG ATOTEAEL Evay AVTIGTOOGTIKO TOPEYOVTO ATEVOVTL
Kol OTIG 000 GLVOAAOYUOTIKES 1o0Tiieg mov eEgtalovtol. Me PBdon tovg mopomdve
OpIoHoVS, 0 YpLodg TaPEYEL OVTIOTAOUION OtV €EMTEPIKN AYOPOACTIKY] SUVOUN TOL
dolapiov og TEPLOSOVG OV TO JOAGPLO VITOTYLATOL EVOVTL TOV GAA®V VOLUGLATOV. Q6TOG0,
N €vToon NG CLYKEKPIUEVNG avTioTdfong dev elvat 1d1a o€ OAN TNV XPOVIKT OEPKELD TNG
e&éraonc. Katd tovg epevvntég to yeyovoc ogeiletanr o€ TPeig O10POPETIKOVG AOYOUC.
Apywcd, ot emevOVLTEG €OV TIG TPOGOOKiE OTL Ol GLYKEKPLUEVES OlOKVLUAVGELS gival
TOPOOIKES, LLE AMOTELEGLOL VAL SLATNPOVV Tig EMEVOLTIKESG TOVG Baels. Emiong, n mpospopd
TOL XPLoOL eVOEXETOL Vo emmpedoel TV WOt avt. Télog, ot Kevtpkés Tpameles
avOAOYO. L€ TOL TOGOGTA YPLGOV 7OV TAPUKPATOVV EMNPEAlOVY KOl TNV EMEVOLTIKY

GLUTEPLPOPE TTPOG TOV YPLGO.
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Axolovbwmg, 1 épevva tov Sari et al. (2010), e€gtalel Tov TpOTO pE TOV 000 OL
OAAOYEG OTIG TPEYOVOES TIUEG TOV TECGAPWOV KLPLOTEPMV UETAAAW®V ETOPA GTNV TIUN TOL
neTPEAOioOL OAAG Kol OTNV GLVOALQYUHOTIKY tooTiion Tov dorapiov pe 10 gvupd. To
EVOLPEPOV ETIKEVIPOVETOL TOLO OO TOL TOAV T, LETAALD EMNPEGLEL TIC TIES GTNV Oyopd,
TOV VTOAOIT®V UETAAA®V, TOL TETPEANIOV KOL TNG CUVOALNYUOTIKNG ICOTIIOG. ZNUOVTIKO
poOAo dradpapatilel n Topeio TNG CLVOALLYLOTIKNG 1ICOTIUING TOV S0AAPIO Y1 TOV AOYO OTL
1660 TO TOAVTILO, LETAALD KOl TO TETPEAALO €Vl EKQPACHEVH G SOAAPLa ALEPIKNC.

H £épevva tovg cvumeptlapfaverl nuepnote 0e00UEVA Yo TIC TPEYOVGES TIUEG TOL
YPLGOV, OPYVPOV, TAATIVOL Kol TOAALAOI0V, TOL TETPELAIOL KOl TIG 1GOTI0G doAapiov e
EVPD Y10 TO YPoVIKS dtdotnpa 4 Iavovapiov 1999 éwc 19 OktwPpiov 2007. H oyéon peta&y
Tov petoPintov eetaletan péom g teyvikng Autoregressive Distributed Lag o
emonpaivovrol ta ENg cvpmepdopata. Ot enevovtég akoAovBolv Vv enévovon 6€ YpLGod
[e oKOMO va avTICTOOUICOVY T OMMAELES TOL KATO TNV MEPIOd0 TNG VLIOTIUNONG TOV
dorapiov. Eniong o ypvcog epeavilel acoppetpn oxéon e 10 TETPELOL0 Kot Lia 1taitepa
oYVPY| GXECT UE TOL VITOAOUTO TOADTILO LETOAAQ KOL TV GUVOALLYLOTIKOV IGOTIUDV TOV
dorapiov.

O Joy (2011), ocvumepaiver 01t 0 ¥pLGOC amotedel TOV KATAAANAO €MEVOLTIKO
avTIoTaOoT 0 £vo KUPImG EMEVOVTIKO YAPTOPLAAKLO LE TOGOGTMGELS GE GUVAAANYLLOL.
Ymv kN tov épevva ypnowomotdvtag poviédo GARCH mpoomdbnoe va Bpet v
OLOYETION TOV XPLCOV UE TIS OALAYEC otV tooTia Yoo efdopadiaio dedopéva yoo 23
xPOVIO, Y1 TIG 16 onUavTIKOTEPES 160TIHIES TOV doAapiov. Ta amoteAésoTa TOL NTAV TOG
0 XPLCOG GLUTEPLPEPETUL MG AVTICTAOLGTNG EVOVTL TOV doAapiov, e TNV Lo £VTOVH GYEo
va oynpatileTton Katd tnv mepiodo ¢ kpiong tov 2008. Qo1660 0 cuyypapLas vrootnpilet
WG GTNV GUYKEKPLUEVT] LEAETN O YPLGOG OEV CUUTEPLPEPETAL MG EVOL ACPUAES KATAPVYLO

Kt TNV 1EPI0d0 TG ACGTADELG GTNV OryOpPdL.

e mopopown amoteréspata KatéAn&ov kot ot Wang ko Lee to 2011 yia 1o lamwovikd
yiev. Ot id101 TpocTAON GV VO, LEAETIGOVV TNV AVTIGTAOUIGTIKN 1010TNTA TOV YPLGOV EVAVTL
NG LOTIUNONG TOL YieV Yo TNV drdpkela amd 10 1971 éwg 2010. Zto cvumEPAGLATA TOVGS
KATEOEIEOV OTL EMEVOVTEG e TOGOGTMOT] XPLGOV GOTA YUPTOPLAAKLY TOLG UTOPOVV Vo
€E100pPOTNGOLY TIC OTOAELES OO TNV LTOTIUNGN ToV Y. Emiong, ot 1610t Tovifouv g ot
enevouTég o mpémet va ivan og B€on va yvopilovy kot va aEloAoyodv TV KoTdoToon g

ayopdg aAld Kot TNV OESOUEVT YPOVIKT oTiyp| Tov Ba mpénetl va, odnynbovv oty ayopd
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YPLGOV ETCL MGTE VO OVTOTOKPIVOVTOL OTIC OTMOAELES OO TLYDV VIOTIUNGELS KO EVIOVEG

LKV UAVOELG.

Mia o ovvOetn Epevva yio tov poAo Tov ypvood ftav Twv Ciner et al. (2013), otnv
omoio e€etdleTon 1 CLOYETION TOV YPLVOOV KOl TOV TETPEAOIOV HE TIC GUVOAANYUOTIKEG
ootieg, T opdAoyo Kot Tovg Pacikods ypnuatiotnplakovs deikteg. H épgvuva toug
npoypatoromOnke yio tig ayopéc twv HITA kot AyyAlag yio to ypovikd didotnua amd Tov
Iavovdplo tov 1990 €wg tov Iovvio tov 2010. Ta dedouéva TOVG GmOTELOVLVTOL OO
NUEPNOLEG TOPATNPNCELS Y10 TIG TIUEG TOL YPLGOV KOt TOV TETPEAAion, Twv S&P 500 kat tov
FTSE mov avtimpoownedovy 100G XpNUATIGTPLOKOVS deikTeg Yo Apepikn kot AyyAio
avTioTOLYO KOl TIG AmodOGELS Yo TO OEKOETN OpOAOYN TV dVO Ywpdv. Baclopevol otnyv
DCC avéivon kot onpovpymvtag éva Asymmetric GARCH povtého katéAn&av ota
TOPOKATO GUUTEPAGLATA TOL APOPOVV TNV GYECT TOV YPVGOV UE TNV GUVOAAOYLOTIKY|

ayopd oAAG Ko e TIG VTOAOUTES OLyOPEC.

Onwg kol ot vmorowmeg Epevveg emonpoivetol 0 avtiotadUioTikdc poAog Tov
XPLGODV Y10 TIG TTOTIKES LETOPOAES TOGO TOL dorapiov aAAd Kot TG otepAivac. [TapdAinia
0 YPLOOG KOTOOEIKVOETOL MG &V OGQPOAY KOTOEVYO Yo TEPLOSOVG  EVIOVNG
HeTAPANTOTNTOC KOl TOV 000 VOMUGUATOV, TPOGTUTELOVINS TOVG EMEVOVTEC EVOVTL TOV
ouVoALaypaTiKoL Kivduvov. E&lcov onpavtikd nTov Kot To 0moTeEAEGLOTO TG EPEVVOG Kot
Y T vorowmes oyopés. Toco 0 ypvodG OAAG Kol TO TETPEAOIO AELTOVPYOLV G
AVTIGTOOUOTES EVOVTL TOV YPNUATIOTNPLUKOV deIKTOV. Etiong ywo v ayopd g Ayyiog
0 YPLGOG AEITOVPYEL MG £VOL ACPOAT KOTOPVYLO Y10 TNV AYOPd TOV HETOYDV, EVA Y10, TNV
ayopd TG AUEPIKNG LITAPYOLV TA AVTIOETA ATOTEAEGLOTA. AKOUT), KOL Y10l TIG OVO 0yOPES O
YPLGOG AVAIEIKVVETOL MG KOTAPVYLO Yol TNV AYOPE TV OLOADY®V.

Ot Papadamou kot Markopoulos (2014), tpocmddnoav Kot ovtol 1e TV 6E1pa ToVg
va €£€TAGOVY TNV GYE0T TOV TOADTIU®V HETOAA®V O 0 XPLCOG Kol O aPYVPOS UE TIG
KUPLEC GUVOAAAYUOTIKEG 1COTYES OV OVTUTPOCSHOTEVOLY TIG KLPLOTEPES OVOTTUYUEVEG
owovopies. Ta dedopéva Toug amoteloHvTay amd MPLOIES TAPATNPNGELS Kol KAAVTTOV TO
xpovikd dtotnua amd tov lavovdpro 2010 émg Ta T€An Maptiov 2012. Xto didotnpa ovtd
Tapovotdlovtal 01 GLVOAAAYHATIKEG 160TIiES TOL Evpd, Tng XtepAivog kot Tov lomwvikon
[Mév mpog 10 doAAp10 AAAG Kol TIC TILEG TOV YPVCOV KO TOV 0PYLPOV TOV OVTITPOSHOTEHOLY
T0. 000 Kuprdtepa moAVTIHO PETOAA. To ¥povikd dtdotnia TG LEAETNG GUUTEPIAAUPAVEL
dV0 Wwitepa YPMUATOTIGTOTIKE YeYoVATa, OTMG To (NTNia Tov EAANviKoD ypéovg Kot v

vroPabuon g motoAnmTikng kovotntag Tov HITA. Xpnoomoiwvragc GARCH povtéia
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kot ovykekpéva éva BEKK-GARCH (1,1) povtélo ot cuyypageic katéAn&av ota €ENG
GULUTEPAGLLOTOL.

Apyikd, o xpvcedc Kot apyvpog maPOLGLALOVY [0 GUVEXOUEVT] DETIKN GLOYETION
peta&l tovg, To 0moio oNUaivel OTL KO TA VO HETOAAN TOPOVGIALOVY TNV 1010 GLUTEPIPOPA
o€ OPOPES OIKOVOIKES KoTooTdoel. Idwaitepa Toviletonr TG 6€ TEPLOOOVS EVTOVNG
afepororag mapovcstdletor avEnNpévn cvoyétion Hetald Tov dVo PETAAA®Y, TO OToio
INAmvel OTL 01 ENEVOVTEG GTPEPOVTAL TTPOG TIC EMEVOVGELS TOV YPVCOV KOl TOV 0PYLPOV
Yy vovtag £vo 0oQaAEs eTeVOLTIKO KoTaphylo. Emiong, ot enevoutég £xovv v duvatdtnta
VoL ATOKTHOOLV KEPOOG GTIV Olyopd Tapay®dymV apyvpol Kabmg pio Betikn petafoin otnv
TN TOV ¥PLGOL o ETNPEAGEL TNV TIUT TOL APYVPOL LE pia ypovikn kabvotépnon.

Oocov agopd T1g GUVOALAYUOTIKES IGOTIIIEG, Ol CLYYPOUPELS GLUTEPAIvVOLY OTL Ol
amodd0ELg TG GVVOALAYLOTIKNG tooTiiag Tov EUR/USD kot ot amoddoelg Tov ypuoov Kot
TOV 0PYLPOV KvovVTaL TPOG TiG avtifeteg katevhuvoels. [daitepa, Katd Tig TEPLOOOVG TOV
emkpotel Eviovn afefatdTnTa ot amoddGELS TOL YPLVGOV ATOTEAOVV VA AGPAAES KOTAPVYLO
Y10 TOVG ETEVOLTEG.

Katéd tovg Roboredo «otr Castro (2014), oe pukpéc OOKLUAVOES TIG
GUVOAAOYLLOTIKNG 100TIiaG TOv doApiov EVOVvTlL SLUPOPETIKMOV 1COTIUIDV, VIAPYEL Lo
OPVNTIKY OYXECN TOL XPLOOV WE TNV LROTIUNGM ToL doAapiov. Me avtdv Tov TpdMO
VTOOEIKVVETOL OTL Ol EMEVOVTEG GUVOAAAYUOTOC UTOPOLV VO SLOPOPOTOL|COVV  TO
YOPTOPLAAKIO TOLG Kot va avtiotafuicovv  tov kivovvo. Ilopdia avtd kdtw omo
CLYKEKPIUEVES OKPULES TEPIMTAOGELS TG Ayopds iomg va unv amotelel £va 1660 1GYLPO

ACQOAES KATAPVY1O.

Avo ypévio apydtepa o Amit Ghosh (2016), copnépave OtL Ot AvTIGTOOUIGTIKES
W0TNTEG TOV XPLOOV EVOVTL TNG VOUGHOTIKNG 00TAOE0S, TOV TANO®PIGHOD Kol TOV
GUVOAAQYLLOTIKOD KIVOUVOU £Y0VV GV OMOTEAEGLOL VAL LEAVOLV TaL AoBEULATA TOV XPLGOV
otV Kevrpu Tpdnrela o mepidoovs kpiong, v ta amofEpato LELDOVOVTOL GE TEPLOOOVG
OWKOVOUIKNG peyEBuvong Kol YpNUOTICTNPLOKNG avantuéng Me avtdv tov TpOTO 01
JLXEPIOTES KEPAAOIWV KOl Ol LEHOVOUEVOL ETEVOVTEG TPOSTAHOOVV VO SLOUCPAMGOVY TIG

ATOdOGELS TOVS G TEPLOGOVG KPIGELS.
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2.6.3 O ypvodg Kat o1 ayopéic KEPUAAI®Y.

H ypnuotiommpoxkn ayopd meptiapBdvel TAN00¢ amd xpnUOTOOTKOVOUIKE TPOTOVTIO TO
omoia Yvopifouv oMUavTIKn avarnTuén TG TEAEVTOIES OEKOETIEG TOGO amd TAELPAS peyEBoug
aAAG kot évtaong. TTapdAinAa pe o enevovTiKd Tpoidvta €xel dnpovpyndel onpovtikn
avénon oToLG YPMUATOOIKOVOUIKOVS KIvOUVOUG, ONUIOVPYDVTAG TNV OVAYKY GTOVG
eMeVOLTEG Yoo ovalTnNon OCQOA®V EMEVOVCE®V. TO UEYAAVTEPO TOCOGTO TMV
EMGTNUOVIKOV HEAET®V TPOSTaOOVV va. €EAYOVV TOV GNUAVTIKO POAO TOV GUYKEKPIUEVOD
TOADTIHOV HETAAAOV OTIG OYOPEC KEQPOAOI®MV Kol KATO TOGO o T€Tole enévdvot Ba sivot
OQEALUT Y10 TO ETEVOLTIKO KOWVO.

Opbdonpo anotéreoce 1 £pgvva tov McDonald kot Solnik (1977) mov amotéhece v
TPMTN EUTMEPIKN UEAETN Y100 TOV POAO TOVL YPLGOVL GTNV JlayEIpIon YOPTOPVLANKIOV.
SvumeptropBavovtoag pnviaio dedopéva, mpoomddnoay vo e£ETAGOVV TNV GYECT UETAED
OTI{ TIWES TOL YPLGOL KOl TOL OUEPIKAVIKOL ypnuatiotnplakoy odeiktn S&P 500.
[MopdAinia e&étacay kot v DapEn oyéong Hetalld Tov ¥PLoov Kot ToV KAAS0L eE0pLENC
UETOAA®V. XTO OMOTEAECUOTO TOVS KOTAOEIEAY GTNV VTTOPEN UNOEVIKTG CLGYETIONG HETAED
YPLGOV Kot ¥PNUOTIGTNPIOL OAAG TV VTapEn BeTikng cvoyétiong e tov kKAGdo. Amd ta
TOPATAV® GLUUTEPOVAY OTL TOGO UELOVOUEVA O YPLGOG OAAG Kot O KAAOOG UTOPOLV Vi
OPEAGOVV GTNV SLPOPOTOINCT) YUPTOPLAAKIOV, TPOGPEPOVTAG GTOV OLOYEPLOTH £V,
avTIoTOOoTIKO epyaleio.

Atya ypovia apyotepa. o Jaffe (1989), eEetalovtag dedopéva yio Tov SeiKTn YpLooYy
a6 tov ZentéuPpilo tov 1977 émg tov Iovviov tov 1989 mov dampaypatedovral o 600
SPOPETIKOVS  YPMNUOTIOTNPLOKOVS  OelkTeg, oOLUMEPOVE TG Ol  amO0dOGES TOV
YPNUATIGTPIOV TOV YPLGOV EIVOIL AVEEAPTNTES LLE TIC ATOIOCELG TOL KOVOL YPNUATICTN PO
allwv. Mg ovtiv v 1810TNTA 0 YPLGOC KATEYEL MO avTIoTAOOTIKY 1010TNT0 GTO
emevOLTIKO YapTo@UAAKLo. TTapdAinia poli pe v avénon g péong amdoooNS Tov
XOPTOPLAOKIOV, TapoaTnpeital por oploky avénorn g dkvuavonsg, avEavovtog Tov

Kivduvo Tov YopToPLANKiOL.

"Eva ypdvo apydtepa, ot Chua et al. (1990), avédei&av kot avtol pe TV GEPA TOVG
TOV GNUOVTIKO POAO TOV XPLGOV GTNV dLXEIPLOT EVOG ETEVOLTIKOD YopToPLAaKiov. [t v
HEAETN TOVG YPNOLUOTOINCAY UNVIOIES TOPATNPNOELS Yo TIG OMOOOGELS TOV XPVGOV, TIG
OmOOOGEIS TOV HETOYDV YPLGOV OAAG KOl KOWVOV UETOY®V KABMG KOl VO CNUAVTIKOVG

deikteg tov S&P 500 kau Toronto Stock Exchange, koAvmtovtog to povikd didetnio amd
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tov ZentéuPpio tov 1971 €wg tov AskéuPpro tov 1988. Bacilopevor oto poviého CAPM,
ol gpeuVNTEG KATEANEOV 6TO POCIKO GUUTEPUGHO Yo TNV OVTICTOOUIGTIKN 1010TNTO. TOV
YPLCOD G€ GYéom He TOV €mevOLTIKO Kivouvo Tov yoaptopuiakiov. ITo cuykekpipéva o
ovvteleotng beta tov ypvoov TaPovGIAlEl APKETA YOUUNAY TIU GE OXECT UE TIG VITOAOUTEG
HETOPANTEG TOL OElYHOTOG, UE OMOTEAEGUO 1) TPOCONKN TOL UETAAAOVL OE HETOYIKA
YOPTOPLAAKIOL GUUPBAAEL GTNV UEI®OT TOL GLGTNUATIKOD KIVOHVOL KAOMG LEWDVETAL GTO
oLVOAIKO beta aAAd kot 0 GVVOAMKOG KiVELVOG TOL YapToPLANKioV. AvTifeta, ot HeETOYEG
XPLGOV Y10 TO GUYKEKPIUEVO YPOVIKO SLAGTNUO TNG EPELVOS TAPOLGLALOVY HEYAAVTEPOVS
ovvteleotég beta. Kotd ovvémelo 10 mOADTIHO METOANO TPOGQEPEL  UEYAADTEPN
JPOPOTOiNCT TOL KIVOUVOL HECH GTO EMEVOLTIKO YOPTOPLAAKIO GE GYEOT UE TNV
SPOPOTOINGT TOL TPOGPEPOLV 01 LETOYES YPLGOV, TOGO GTNV PpayLYPOVIL OAAY KOl GTNV

Hokpoypovia TePiodo.

Ymv épevva tov Hililer et al. (2006), eEetaleton n avTioToUIoTIK) 1G1OTNTA TOV
KLUPLOTEPWV TOAVTILMV HETOAA®V 0TS O YPLGOC, O APYVPAS KOl ] TAATIVA GE GYECT UE TIG
Am0dOGELS OPIGUEVAV YPNUATICTNPLUK®V deIKTOV. H avdivon tovg Paciletal oe nuepnoteg
TOPATNPNCELS Y0 TO ¥PoviKd dtdotnpa amd 115 apyés lavovapiov tov 1976 £mg Tig apyés
Ampikiov tov 2004, yio tae toAV T péTaA aAld Kot Yo Tovg deikteg S&P 500 kot MSCI.
Xpnowonowwvtag poviéha petaforidpevng Saxvpaveng GARCH ovumépavav to

TOPOKATO ATOTEAECLATA.

Ov emevdvtég, oe mePlOOOLG Evtovng moMTiknG afeforotntag mpoomabodv va
avtiotofpicovv tov kivouvo amd TNy €mEVOLOTN UETOYMV KOl OHOAOY®V AQpUPAvovTog
optopéveg BpayumpdBeopeg Béoelg ota moAvTIH pétadda e okomd v Kepdooskomia. Ot
KIVIGELS ALTEG KATAOELKVOOLV TNV IKOVOTITO TOV YPLGOV VO S1APOPOTOLEL TO YOPTOPLAAKLO
oAAG Kol TNV dvvardtnTa PBpayvmpodbecung kepdookomiog Oomd TNV EMEVOLCT| GTO
ovyKekplévo  p€tairo.  Eetdloviag v ovoy€Tion TV HETAAA®DV  UE  TOVG
APNHUOATIGTNPLOKOVG OEIKTEG VITOOEIKVVETAL 1] VTLAPEN GNUOVTIKTG OPVITIKNG cLoYETIoNS. Me
Baon tovg opiopovg mov doOnKav otnv apyn ¢ evotrog to eetalopeva HETAALN
AmOTEAOLV aVTIGTOOOTIKA epYOrein EVOC EMEVOLTIKOD YOPTOPLAAKIOV. XTo TEMKE TOVG
CLUTEPACUATO GUUTEPAIVETAL OTL Ol EXEVOLTEG OV GLUTEPIAOUPEVOVY TOV XPVGO GTO
YOPTOPVAGKIO TOVG KOTOPEPVOLV VO £XOVV oL KOADTEPN dtayeipion Tov YoPTOPLANKIOL
TOVG GE GYEOT LLE TOVG EMEVOLTEG TTOV OEV EVOMUATMOVOLV TOV XPLGd. TELOC, vITodekvyETAL
ot M BéATio otdOuIoT TOL YPLGOY PEoH GE vl LETOYIKO YOPTOPLVAGKLIO Ba Tpémet va

avtietoyel mepimov 610 9,5% 11Ng cvVolikTg aiag g enévdvong.
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Tnv 161 ypovid, n perétn towv Michaud et al. (2006) katéinée oe mapopola
amoteAéopaTo pe TV Tponyovuevn peiétn. E&etalovtoc unviaieg mapatnpnoelg yio Tig
amodOGES Omd TIC TYWES TOL XPLOOV, TOV KPUTIK®V opordymv tov HITA, opiopévev
EBVOV JEIKTAOV HeYOIANG Kot LKPNG KEPAAALOTOINGNG KOt TOL SEIKTN TIU®V KOTOVOANMTN
Yot TO ¥POVIKO dtdotnua and tov lavovdpro tov 1974 émc tov AskéuPpro tov 2005. Zta
OTOTEAECLOTO TOVG ETICTUOIVETOL O CNUAVTIKOS POAOG TOV ¥PLGOV KOTA TNV dnpovpyio
TOV  YOPTOPLAOKIOL. Xg TEPLOO0VG OIKOVOMIKNG oTafepITNTAG EVOEIKVLTOL HIKPT
Tomofétnomn ypvcod ®G mEPlovolakd otolxelo. Avtifeta, oe mepiddovg afefardtnrag o
YPLGOG EYEL OVTIOTAOUIOTIKO POAO £VOVTL GTOV GLVOAKO Kivouvo Tov yaptopuiakiov. H
ovyypapeig mpoteivouy Ot o pkpn Tomofétmon tov xpvcov g TaEns 1% g 2% Ba
TPOYUATOTOLOVGE CTLLOVTIKA OQEAT GTIV S1POPOTOINCT) TOL KIVOVVOL, SUIOVPYDVTOGS £VOL
YOUNAO TPOQIA picKov.

AVo ypdvio petd TNV TeAevTaio owovokt| kpion tov 2008, pio onuavtikn £pguva
1 omoia Ypnolomoteital GE PLEYAAT TAEOYN QIO TOV TEAELTOLMV EUTEIPIKAOV LEAETMV givor
avt Tov Baur kot Lucey (2010). Ztnv avdAivon Tovg ¥pnoIonotody nuepnoto dedopuéva
Y0l TIG THEG TOV HETOYMV Kol TV OoAGY®V omtd tov deiktn MSCI aAAd kot Tic TpEyovoeg
TIWES TOV YPVCOV EKPPAGUEVE G€ OoAApLa Apeptkng. [ 1o ypovikd dtdstnua amd 10 TEA0G
Noepppiov tov 1995 éwg 10 2005 ot péow poviéhwv GARCH npoonddncav va g&dyovv
TV oLveEYN Kol OlapoVIKO UETOUPAAAOUEVT] GYECN TOV YPLGOL UE TIG OMOOOGES TOL
YPNUATIGTNPIOV, TOV OLOAIY®V Kol KATA TOGO QTN 1 6Y£0T KOTATACCEL TOV YPLGo €lTe
®¢ £VO OVTICTOOUOTIKO TTEPLOVGLOKO GTOLElD €1t OC vl AGPOAEG KATAPVYIO YLl TO

YOPTOPVAAKIO GE TEPLOGOVG EVTOVMV LUKV UAVGEDV.

H épevva tov €6ei&e ta mapakdtm copunepdopata. Apyikd, ol ETEVOLTEG KATM Omd
(QLOIOAOYIKEG GLUVONKEG UTOPOVV VO YPTGLLOTOM|GOLY TOV ¥PLGO Y10 VAL aVTICTOOUIGOLV
™V oyopd petoymv yuo Tig ayopés tv HITA ko Meyding Bpetaviag kabmg kot v ayopd
opoAdYmV Yia v ayopd ¢ Ieppaviag. Me avtd tov tpdmo dtav emkpatovy KoBoduég
TACELG OTIG TILEG TOV HETOYMV TOTE 1| TN TOL ¥PLGOV Yvopilel onuavtikny avénon. Térog,
oL ovyypaeeic cvumepaivouy Ot 0 YPLGOG OmoTEAEL v EMEVOLTIKO KOATAPVYLO Yol TIC
LETOYEG O OPLOUEVEG OPVNTIKEG UETOPOAES otV ayopd, evd emikpatobv To avtibeta

OTOTEAECLLOTO Y10l TV OYOPE TV OHOAOY®V avVeEEQPTNTMOS YDPUS.

Trnv 18w xpovid o Baur kan McBermatt (2010), pelétnoav tov poAo Tov ¥puGov 6To
TaykOGLo ypnpotoowkovokd cuotnua. Eetdlovtag nuepnoto, fdopadioio Kot pnviaio

dedOUEVA Y10 TOV YPNUATIOTNPLOKO deikTn petoydv Tov World Index, v tiun tov ypvcod
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KaBmOG Kol YPNUATIOTNPLOKOVG OEIKTEG TOCO TV avanTuyuévev yopov G7 (HITA, M.
Bpetavia, Kavaddg, N'aAlia, [N'eppavia, [tario ko lonwovia) 660 kot TV 0vOTTOGCOUEVOV
yopov BRIC (Bpaliio, Pocia, Ivdia, Kiva), aAld kol v yopa g Avotpoiiog kot
EABetiag, yio Ta teAevTaio Tpravia ypovia, Tpootadncay vo ETaAnfedcouV TIg TapoumTave
épevves. H didpkela tov oetypartog eivar yioo 30 ypovia and tig 2 Maptiov 1979 éwg 2
Moptiov 2009, efetdlovtag 7826 muepnoleg mopatnpnoels, 1566 gfdopadiaieg
nopatnpnoelg kot 360 pnviaiec mopotnpnoelg, kavovtag ypnon evog GARCH(1,1)

LLOVTEAOV.

v perém tovg e€etdletal 1 ENEVOVTIKY CUUTEPLPOPE TOL UETAALOL GE TPElg
ONUOVTIKES OIKOVOLIKEG KPIGELS OTTMG, TNV YPNLATIOTNPLoKT Kpion Tov Oxtdppn Tov 1987,
v Acuotikn kpion Tov 1997 kou v Tpdc@atn xpnHatootkovopkn kpion tov 2008. Xta
CLUTEPACLLOTO. TOVG KATAOEIKVVETAL OTL KAt TNV epiodo g kpiong tov 1987 o ypvcdg
OmOTEAECE €VA 1OYVPO ACPOAES KATAEVYO Yo TV ayopd petoydv tov HITA xot tov
Kovadd, eved évo adbvopo kota@Oylo pe TIg LIOAOWEG YDPES TOL OElyUaTOG KOOGS
TaPOVGIALOVY UNOEVIKT] GLUGYETION OVAIEGO GTOV XPLGO Kot TIG HETOYES. AvtifeTa, KoTd
v mepiodo g kpiong tov 1997 o ypvcodg dev gppavilel WOTTA AGPAALOVS KATAPLYIOV
v OAeG TIC YOpeS. TELOG, 6TV TPOGPATN OIKOVOLIKT KPIGT 0 YPLGOG amoTeELEL EVaL AGQAAN
KatopOylo yuu TG meplocotepes Bvpomaikég yopec oAAd kol Apepikng extdg omd

Avotpoara, Kavadd, Bpaliiia, Ivdia, lartovia kot Pocia.

Téhog, ot ovyypapeig tovilovy TAOC TOCO OTIS OVATTUYHEVEG OAAG Kot
OVOTTTUGOOUEVEG YMDPES Ol EMEVOVTEG TPOTILOVV TOV YPLGO LE GKOTO VO TPOGTATEVGOVY
Bpayvypdvio. Ta YOPTOPLAGKIO TOVG KATd TS amotvyieg g oyopds. [MapdAinia, to

OTOTEAEGLLOTOL LGYVPOTOLOVVTOL GE TEPLOOOVG TTOL £EETALOVTOL NULEPTOLAL OEOOUEVAL.

[Mapopota nrav Kot o anoteréopata otny £pgvuva Twv Gurgun kot Unalmis (2014),
YL TV £PELVO TOVG GE OVOTTVUYUEVEG KO avOTTUGGOUEVES Ydpes. E&etalovtag nuepnoia
O€JOUEVA Y10 TNV TLUY| TOV YPLGOV Kol LETOYIKAOV OEIKTMV GE EYYMPLO VOGO 0AAY KOl GE
doraplo Apepikng kan Bacilopevol otny Epevva twv Baur kai Lucey (2010), katéAnéav ota
e&ng ovumepdacpata. To moAVTIHO HETAAAO amoTEAEL £VOL AGQPALES ETEVOLTIKO KATAPVY1O GE
TEPLOOOVG EVTOVAV SAKVUAVGEDV Y10, TIG TEPIOCOTEPEG AVATTUCCOUEVEG KOL AVOTTUYUEVES
YDOPEG TOCO Y10 TOLG EYYMPIOVS EMEVOLTEG OAAGL KOl EMEVOVTEG EEVOV VOLUGUATOV TOV

eNEVOVOLV GE TETO10VG OEIKTEG.

72

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

Ye €£lo0v oNUOVTIKG GUUTEPAGLLOTO Yio. TNV epyacio pog Katdinée kor o Kumar
(2014). O 1d10¢ ypnoomoldvtag efdopadtaio SEdOUEVA Yol TV TN TOL YPVCOV Kol TOVG
¢€1L mo onuavtikovg Propnyovikovg ogikteg g Ivdiag, kot péow VAR, ADCC kot
BVGARCH povtéhwv mpoomdOnoe vo  efdyet TNV OMOTEAECUATIKOTNTA  TNG
OVTIGTOOLUOTIKNG 1010TNTOC TOV YPLGOV GTIC OT0OOGELS AAAN KOl GTNV AoTAOELN TG 0lyopdig
o€ GY£0T LE £VOL OVOTTTUGGOUEVO YPNUATIOTIPLO O™ 1) Ivdia. Onwg kot 6Tig TpoyevESTEPEG
HEAETEG, £€T0L Ko O 1010G GLUTEPAIVEL TNV AVTICTOOMOTIKY 1WO10TNTO TOL YPVCOV GTIC
AmodOGELS TOL OelkTN Kot €W0KOTEPA 1| oYEoM YiveTal To €vIovn o€ TEPLOOOVG EVIOVMV
KPIoEMV [Le GLVOKOAOVLOEG EVTOVEG LEUMGELS GTIC OMOOOGELC. L26TOGO TO ATOTEAEG LT TOVG
dev glvar Ta 10100 660V apopd v actdbeia otV ayopd. TELOG 0 cuyypapéas Tapadétel T
0 Prounyavikog Topéag Pmopel vo S1acPaAiGEL TIC ATOJOGELS TOV KOl VO SLOYEPIOTEL COGTA
ToV Kivouvo pe supforato xpucov oAAG Kol LE ETEVOVOT] GE GNUOVTIKO TOGOGTO YPLGOV
Yo TNV  GOOTH  JWPOPOTOINCT TOV  YOUPTOPLAOKIOL, Evavilt TV  ddpopwv

HLOKPOOIKOVOUKMV TOPAYOVIMV KOl TOV 0yOP®V.

Mia e€icov onuavtikn épevva ftav avt tov Beckmann et al.(2014) epappolovrag
Babvtepn pebodoroyikn avdivon. Zvumeprhappdvovtag Tic épevves tov Baur & Lucey
(2010) won Baur & McDermatt (2010) 1660 pefodoroyikd aiid Kot GOUTEPIAAUPAVOVTOGC
T OEOOUEVO TOVG EUTAOVTIGHEVA LE TANO0G OEGOUEVOV TTOVL OTALTOVVTOL Y10l TV AVAAVOT).
[Ma v épgvva tov ypnoporomnkay unviaieg tipég amd tov lavovdpio tov 1970 wg tov
Méptiov tov 2012 yio tov AdY0 ™G OpeAomoinong ™S Katavoung tov dedopévov. Ta
dedopéVO TOVG OmOTEAOVVTOL amd 18 OoNUOVTIIKEG YDPES TOV OVOTTUYUEVOL KOl TOL
AVOTTUGGOUEVOD KOOV YMPIoUEVEG G Kotnyopieg dnwg, Emerging Markets, EMU, EU,
North America, World, kab®g ka1 ot TYéG Tov YPLooY EKPPAGUEVEG GTOL AVTIGTOLYO.
oLUVOAAGYpOTa. XNV HeEAETN TOVG UPadivouy TV avAALGT TOVG OCTE Vo aVadEIEOVY av 1
GYECT TOVL YPLGOL LE TIC YPNUOTIOTNPLOKES OYOPES TOV YOP®OV €ivol YPOUUKN 1 1N
YPOUUIKT. ZTNV avAAVoN YPOUKOTNTOG Ol GLYYPaelg Osiyvouv 6Tt 10 e€gTalOpEvVo
HOVTELO Oelyvel EvTovn GYECN UN-YPOUUIKOTNTOG OTav 1 HETAPANTOTNTA TOL Oeiypatog
avEaveTat.

MéEG® NG OIKOVOUETPIKNG OVAALONG OAAG Kol TNG OvAALoNG YOPTOPLANKIOL
OTOOEIKVVETOL O YPLOOG ATOTEAEL 1GYLPO AVTIGTAOUOTH Yo TV YPNUATIGTNPLOKT ayopd
OPKETAOV YOPAOV. Q0TOCO GE OPICUEVEG YDPES O YPLGOG Oev epPavilel avTIoTOOOTIKEG
womteg. apdAinia, 10 TOAOTIHO HETAOALO AEITOVPYEL GOV AGPOAES KATOPVYLO OVAAOYOL

LLE TO owovoKd TEPBAAAOV TG Epevvag Kot Tov TpdTo emelepyaciog TV dedopuévav. ATd
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TNV OVAALGN YOPTOPVANKIOL OVAOEIKVOETOL OTL Ol EMEVOVTEC UE MOCOGTMOELS YPLCOV
napovotalovy peyaddtepo deiktn Sharpe mov onuaivel VYNAOTEPES AMOSOGELC e KOADTEPT
dwpoponoinomn tov kvdvvov. Emiong, avaroya pe 10 T06006TO ¥pLuGOL OV Kpateite amd
TOVG emevOLTEG emnpedletal n KavOTTA TOV ¥PLCOD MG OVTICTAOMOTAG 1 AGQOAN
KOTAPUY10.

Mia yewypoa@ikd dtapopetikn Epevva givar avt tov Mensi et al. (2015), oty onoia
a&loAoYElTOL M KOVOTNTO TOV ¥PLGOV VO TPOCTATEVEL TOVG EMEVOVTEC OO EVOEYOUEVEC
anmAeteg yuo to. Apafucd Kpdtn tov k6Amov. H GCC ayopd mepirappdver OAa ta Apafikd
kpatn tov Ilepowov kOAmov, 6mw¢ ta Hvouéva Apoafikd Eppdra, to Mmoypév, to
Kovpér, to Opav, to Katdp kot v Zoovdkn Apafio extdc and 1o Ipdx. Aviikeipuevikdg
oKomdg TG €peuvag etvar va avadeifel 6to katd OG0 0 ¥pLCOG, o deiktng Down Jones
Islamic World Emerging Market Index, ta tpyunviaio U.S Treasury bills kot to Brent oil,
Oo pumopécovv vo amoTEAEGOLV Evav 1GYXVPO avTIGTAOGTY 1] Ve OGQOAT ETEVOLTIKO
KOTAQVYLO Y. TNV oLvykekpluévn ayopd. E&etdlovtag efdopadiaio dedopéva yio Tig
TPEXOVOES TIUEG TV TOPATAVE OEIKTAOV Y10 TO YPoviKd dtdotnua omd to 2005 g 2014 kot
YPNOUOTOIDVTOG  Olopopetikd  vine-capula  povtélo  xoténav  ota  TopakdTo
OTOTEAEGLLOTOL.

Apywcd, 0 xpvcodc anotedel Eva 1oLPO ACPOAN ETEVOLTIKO KOTAPVYLO GE TEPLOSOVS
éviovov Kpioemv Yoo Oleg Tig yopeg ™S e&etalopevng ayopds. AvtibBeta 10 TOAVTIHO
pétarro Asrtovpyel oc avtiotabuotig g GCC ayopds yioo OAEG TIG YDPEG EKTOG Ao TNV
Yaovdikn Apofio kot ta Hvouéva Apapucd Eppdara. IapdAinia, 160 o deiktng Islamic
Equity Index 6c0 kot ta tprunviaio U.S Treasury Bills arotedobv onpovtikodg vroynelong
Yo Tov pOA0 €vOC acpaiovg Kataguyiov. Emiong, ov ovyypageic emonuoaivouv 6t ta
EMEVOLTIKA YOPTOPVAAKLO TTOV EUTEPIEYOLV XPVGO TAPOVSIALOVY VYNAOTEPES OTOOOGELS
Kot YouUNAGTEPA EMIMEdD KIVOUVOL O T YOPTOPUVAUKIO TTOL OEV EUTEPLEYOVV YPLGO.
Yvykpivovtog OAo To. avaQEPOUEVO ETEVOVTIKA £pYaAeiol 0L EPELYNTEG KOATAAYOUV GTO
ovumépacpo. 0tL o ypvodc, o Islamic Equity Index xor ta U.S Treasury Bills
CUUTEPIPEPOVTOL MG AVTIOTAOGTEG KOl AGPOAT KATAPVYLO YLl TNV GUYKEKPIUEVT] OyOPd.
Qo1060, Y10 TO XPOVIKO dacTnua TG £pguvag pog o dgiktng Islamic Equity Index vreptepel
oo TO TOPATAVE® TPOIOVTOL.

Tnv o gpovid o TpmtoéTLRn peétn dnuociedke and tovg Hong et al (2015),
TO AMOTEAEGLLOTO TOV OTOlwV Ogv £yovv kotadelyfel oty péypt topa Piprloypagio. T'a
TNV €PELVO TOVG O1 LEAETNTES XPTCLOTOOVY NIEPNGLAL dEdOUEVA V1oL TNV dekaetio 2004 £wg
2014 ywo To XPNUATIGTAPLO HETOYDV KoL YPLGOV TNG ZAYKANG, 0AAL Kot TPEIS O10POPETIKES
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npooeyyioelg omwg Mean variance portfolio, Mean-Risk criteria kot Stochastic dominance.
H xawvotopio otnv €pguva Tovg ftav 1 HEAETN TAVE o€ EMEVOVTEC OV €lval avolytol o€
VYNAG T0000TA KIvOHVoL Kot 6 aTovS TToL ToV ameyfdvovtat kot Katd toco 1 enévovon
o€ YPLGO EMOPE GTO YOUPTOPVAAKLIO TOVG. Apyikd, Ol 13101 GLUTEPAVOAY KoLl OWTOTL He TNV
OELPA TOVG TG 1) 0YOPA XPpUG0V AmOTEAEL £VOL AVTIGTAOUIOTIKO HETPO GE TEPLOGOVG EVTIOVHOV
SLIKVUAVOEMV TEPIGCOTEPO Y10 TOVS AATPELS TOV KIVOVLVOL TTOPE Y10 TOLG GUVTIPNTIKOVG.
[MopdAinia, ETevoLTIKA YOPTOPLALKLO [LE GTOLYEID AVED KIVOVVOD dgV TOpOoVGLAovV KopLio,
avtidpaon pe v ayopd ypvcov. Eniong, ot cuyypagels katéAn&av Tmg ot cuvtnpnTiKol
eMeVOLTEG O EMAEEOLV TOV YPLGO GTNV TOGOGTOCN TV YOPTOPLANKI®Y TOVS, OTOV VT
VTOOEIKVOETOL OO TO AMOTEAECUATIKO GVVOPO YapTOoPLAOKI®V. AT TNV GAAN, Ol TO
TOAUNPOL EMEVOLTEG TPOTIUOVV TOV YPLGO Yl TNV 1606TAOUIGN KOl 1GOPPOTio. TOL

YOPTOPVAOKIOV TOVC.

Ye mopopoto amoteréopoto kKotoan&ov Eava ot Hong et al. (2015), oty dikn Tovg
épevva. A&omowwvrog v SD mpocéyyion ko pe dedopéva and 10 1949 éwg 1o 2012
a&loAdynoay v enLOPOCT) TOL YPLGOV GTNV SLUPOPOTOINGT YUPTOPLAKIOL Yo TV [aAdia
KOl KOT0 OGO To OmOTEAEGUOTA OVTO 1oxbovv Kot oty AyyMa. Ta eEetaldpeva
XAPTOQLAGKLO aoTEAOVTAV 0O T0G00TMGELS 50% petoywv, 30% opordywv kot 20% amd
otoyeio dvev KvoOvVov. T GUUTEPAGHOTO TOVG VTOOEIKVVETAL TMOC Ol ENEVOLTEG TTOV
OTOGTPEPOVTOL TOV KIVOUVO TPOTIHOVV VO, GUUTEPIAAUPEVOVY ¥PLCO GTO YOPTOPLAGKIO
TOVG L€ GKOTO TNV dNUIOVPYIN APVNTIKNG CUGYETIONG LE OMMTEPO GKOMO TNV UEYUADTEP
peimon Tov KvoLvov OAAG Kot TV avTIGTAOUIoT TOV amoddGE®V TOL YPNUATIGTHPIOL.
[MapdAinio ot voBéoelg ¢ €peuvag TOVG EVIGXVOVTIOL GE TTEPLOSOVS VYNADV KPICEWV.
Téhog mapatifeTon TOC AGYETOC LE TNV TOGOGTMOGT TOV YPLGOV GTO YOPTOPLAGKIO, TO
avTIoTaOoTIKE amoteléopata Tov givol Ta 1010 68 GYECN LE TO XPNUOTIOTHPLO, EVD Ol
WOTNTES TOV YPLGOV JEV IGYVOVV Y10l TO. OLOAOYO KOl TIS EMEVIVGELS Y®pPic Kivouvo. Emiong

Ta 1010 cvpmepdcpato e€dyovral Koty v AyyAdo.

Mua e€ioov TpOoEaTN EpEVVA TOV SLEPEVVNGE TNV HEXPL TOPO, LEAETN NTOAV QLTI TOV
Igbal (2017). Zv perétn avt e&etdlovton nuepnota kot unviaia dedopéva omd to 1990
€w¢ 2013 yuo TOV ApNUATIGTNPLOKO JEIKTN, TNV TIUY YPLGOV, TNV GUVUALLYLLOTIKY 1GOTILIO
kot tov mAinbwploud oto Iloakiotdv, Ivdia kot Apepikr. Méow E-Garch povtéhmv
TPOCTAONGE Vo dMGEL U0 OVOAVTIKY €ENYNON Y TO av 0 Xpucds oviiotaduilel Tig
avtifeteg mopeieg TV dedopévav. Akorovbmvtag v épevva Twv Baur and Lucey (2010)

CLUTEPAVE TTOG O XPLVOOG OeV aVTIGTOOMILEL TO YPNUATIOTPIO KOL Y10 TIG TPELS YDPEC.
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Ewwotepa, 6tav 1 amddoon tov oeiktn méptel kdtm amd 5% ot amoddOGES TOL YPLGOV
aLEAVOVTAL CNUOVTIKA AEITOVPYDOVIONG MG EMEVOLTIKO KOTAPVYO Yo TNV Ivdia ko v
Apepucn). Tapdrinio pé€ocw OIKOVOUETPIKNG OvOAvoNGg VIEdEIEE TG G PpoyvypoOvio
enminedo, O6tav ol 0modOCEL TOV YPLoOL &ivor UIKpOTEPES amd 5% Kol oty ayopd
EMIKPATOVGOV OMOIGLO00EEG GUVONKEG, 1 ayopd XpvooL OmMOTEAEL KATAPOYO YO0 TO
[Makiotdy. Emiong, ommv Ivdia o ypvoodg Aettovpyel wg Katapdylo Yoo TV ayopooTiKni
dvvauN KOoTd TG KPIGEIS TNG GLVAALNYUATIKNG 160TIiag. TEAog 0 xpuodg avtiotadpilel tov

mnBopiopd tov H.ILA yuo 6Aeg TIC KATAOTAGEL TNG 0LYOPAC.
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3 KE®AAAIO.
AEAOMENA KAI MEOOAOAOI'TA THX EPEYNAX.

3.1 Hepypoon TV dedouévov.

Ta dedopéva mov ypnoipomomdnkay yio tnv deEaywyn g LEAETNG TeptAapBdvouy
unviaieg amodooelg ywoo v kabapn a&io tov evepyntkov (NAV) and éva chvoro
Awmpaypatedopov Apopaiov Keporaiov (ETFS). TTo ovykekpyéva, to dedopéva
amotelovvtal omd ETFS twv xuptdtepmv avontuypévey yopav, kabmg kot omd £va chHVoro
ETFS tov onuavtikdtepov OVOTTUGGOUEVOV XOPDOV Y10 TO YPOVIKO SAGTNUR Omd TOV

Méptio Tov 2001 €wg tov Adyovsto tov 2017. Ta mapandve dedopéva aviAndnkoy amod

mv emionun celida twv iShares https://www.ishares.com/us.

[MopdAinia, Yo o 1010 XpoviKo ddoTnua TG Epevvag ypnotpomomonkay dedopéva
Y 11§ amoddcels Tov xpvoov. [To cuykekpiéva ypnoponomOnkay punviaieg amodocelg
v ZopPorato Merdovtiknig ExmAnpwong (EME) Xpvood. Ta dedopéva 1o 1pucod
avtinOnkav ano mv emionun SLOOIKTLOKT ceEMOQ TOL Investing

https://gr.investing.com/commaodities/gold.

Y10 mapomdve  ypovikd  ddotnuo  meplouPdveton kol M TEAEvLTOIN
YPNHUATOTIGTMTIKY Kpiom mov Eéomace o€ maykocuia kKAipako to 2008. o v kahdtepn
OleEaymYT TOV OMOTEAEGLATMOV Y10l THV GUUBOAT TOV XPLGOV GTO EXEVOLTIKO YOPTOPLAGKLO
10 Ogtypo pog yopiotnke oe Tpeig meptodovs. To TpdTO YPOVIKO SIACTNUO OPOPA TNV TPO
Kpiong mepiodo, and 1o Mdptio tov 2001 €wg tov XemtépuPpro tov 2008. To devtepo, yia
v Tepiodo g kpiomg, amd Tov OxtdPplo Tov 2008 mc Tov AskéuPpro tov 2010. To tpito,

v v epiodo petd v kpiomn and tov lavovdpio tov 2011 €wg tov Avyovoto tov 2017.

H pelétn pog ypnopomolel ypnUatiotplokos OeiKTeg YOP®OV KOADTTOVTOS TIC
ONUOVTIKOTEPEG TOYKOGUIEG Owovopies. o 10 chvoro TV avomTLYUEVOV YOPGOV, TO
dedopéva pag amoteAovviot amd entd Alampaypotevoipa ApotPaio Kepdioto yior tovg
deikteg TV yopmv g Apepikng (iShares Dow Jones U.S. ETF), tg Avotpaiiog (iShares
MSCI Australia ETF), tov Kavadd (iShares MSCI Canada ETF), tng Evpw{dvng (iShares
MSCI Eurozone ETF), tg lamwviag (iShares MSCI Hong Kong ETF), t¢ EABetiog
(iShares MSCI Switzerland Capped ETF) kot tov Hvopévov Baciieiov (iShares MSCI
United Kingdom ETF).
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[MapdAinio, Yy TO GUVOAO TMOV OVOTTUGGOUEVOV YOP®OV, TO YOUPTOPLANKLIO
amoteAeitan and Tic yopeg g Bpalidiog (iShares MSCI Brazil Capped ETF), tng
MoaAaisiog (iShares MSCI Malaysia ETF), tov Me&iko (iShares MSCI Mexico Capped
ETF), g Notag Kopéag (iShares MSCI South Korea Capped ETF) xat tg Tarfdv
(iShares MSCI Taiwan Capped ETF).

Télog, Yio TNV €0PECT] TOV SEIKTMOV ATOJOTIKOTNTAG KOl KIVOUVOL YPNCILOTOLEITOL
®¢ XoPpTOPLAAKLO ayopac o ETF tov deiktn S&P500 (iShares Core S&P 500 ETF) to omoio

avtinonke amd Tov dadiktvakd tomo https://www.ishares.com/us. Exiong, og mepliovotaxod

otoyeio Gvev Kvdvvov ypNoLoToLEiToL Ol punviaieg amoddcelg and to. 3-Month Treasury
Bill: Secondary Market Rate, to omoio cvAAéEyONKOvV omd TO OOIKTLAKY GEAISQL
https://fred.stlouisfed.org/series/ TB3MS.

3.2 Mzs0Oodolroyio épevvac.

H peBodoroyia g épevvag pog Paciletor otnv ovdyypovn Bewpia yopTopuiokiov
Kot otV PEATIOT JSapopomoinon Tov emevovuTikod kwvddvov. H avdivon mov Oa
akoAovOncovpe Baciletor oty Bempio mov eionyaye o Harry Markowitz, yio v emthoyn
TV BéATIOTOV TITA®V oL Oa GLVOETOVY TO YOPTOPVAAKIO OKOAOVOMVTOG TNV OvVOAVOT)
pécov — dSwkdpovons. o TV KOTOGKELY] TV OMOTEAEGUATIKOV YUPTOPLAAKIOV
Bacwlopaote oty daomopd katd Markowitz pe meplopiopodc tOmov  aviedTog,
EMAVOVTOG TOV aAYOp1Opo TG Kpioung ypauung tov Markowitz péowm tov vToAoy1oTIKoh

npoypdaupatog Excel.

3.3 Ambdoon XapTo@UAaKiov.

H amd6doom Rp £vog emevoutikod yopTto@LAaKiov Yo po dEd0UEVN YPOVIKY| TEPTOO0
t, efvol m otabuiopévn T TV amoddcEMY TV 1APOP®V TITAMY TOL ETEVIVOVTOL GE AVTO.
O mapdyovieg oTtdOoNg TV YUPTOPLANKIOL EIvVaL 01 AVOAOYIES TV TEPLOVCIOKADV TITAMV
I oV emevdvovTaL KOTA TNV TTEPI0dO TNG emévovong kat ovoudlovtar Wi. I'o tnv amddoon

TOV YOPTOPVANKIOV YPNCIUOTOIOVLE TNV TOPUKAT® GUVAPTNOT).
Rp=Xi-1 WiR;  (3.1)
Omov,

® R; 1 043001 TOV TEPLOVGLAKO GTOLKEIOV I.
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e W, 10 1060010 EMEVEVONC TOL | TEPLOLGLAKOD GTOLXEIOV GTO YAUPTOPLAGKIO.
® N o aplBudg TOV TEPLOVGLOKOV GTOLXEIMY TOV GLUUUETEXOVY GTO YAPTOPVAAKILO.
Méowm tov Excel kon pe v fonbeia tov mvakmv dnuiovpyodue tov mivako W,
TV ovoroylov Wi, kaBmg Kot Tov avasTpoPo Tivakae TmV TPOGIOKMOUEVOV OTTOOOGEMY
E(R)T, n mpocdokdpevn and306m Tov (apTto@uiakion vroloyiletal amd TV TapuKkiTe
GLVAPTNOT).

E(R,) =ER)T*W (3.2)

[Ma ™V amdd06M ToL EKAGTOTE TEPIOVGLUKOD GTOYEIOD Y10 TO YPOVIKO OAGTNLO TNG

épevvag epapuodlovpe v cuvdptmon AVERAGE.

3.4 Kivéuvoc XopTtoouiakiov.

I"a Tov vToAoyIG O TOV KIVOVVOL Y10 KAOE LELOVOUEVO TEPLOVCLAKO GTOLYEID HECH
oe pia emevdLTIKY MEPiodo ypnoyomotodue TV Stokvpoven (vVariance) o2 kot Ty TumiKh

amokAlon. H dtakdpaven tov meplodik®mv anoddcewv glvat:

l

of =<¥% (R —R)?  (3.3)

‘Omov,

e R;; eivar n amd6300N TOL €KAGTOTE TEPLOVGLOKOV GTOEIOL | Yol TV YPOVIKN

nepiodo t.

e R; ivoun péon aplBuntiky tipn 1oV TEPLOSIKOV 0mod0GEDV.

e N givar o apBudg tov TepddmV.
Mo v tomkn amdkMon Tov anoddcewv Gi TV vroAoyilovpe maipvovtag v
TETPpOy@VIKT pila TG dtakvpaveons. ' Tov vtoloyiopd tov Kivohvou yia kébe Teplovclokod
otoeilo Eexymplotd ypnopomolovpe v cvvdptnon STDEV.P yo v avdioyn ypovikn

nepiodo.

Qotoc0, Oa mpémer va AdPovpe vwOYly OTL 0 OCLVOMKOG Kivouvog &vog
YOPTOPLAOKIOL €MNPEAlETOL KO OO TNV OAANAETIOPOCT TOV EMUEPOVS TEPLOVCIOKADV
OTO(ELMV IOV EUTEPIEXOVTOL GTO YOPTOPVAAKLIO. ZVVETMS Y10, VL BpodLe TNV oy€om HETAED
TOV LUKV ILAVGEWDV Y10, TO TEPLOVGLOKE GTOYELN TOL aapTICOVV TO XAPTOPLAAKLO Oa TPETEL
V0L VTTOAOYIGOVLE TNV GLUVOLAKVUOVGT] OVALESH GTIG ATOJOCELS OO TO ETEVOLTIKA GTOLYE .

O 1Omog ™G cLVOAKV VOGS Efvat:
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1 — —
COVyj = < Xi=1(Rye — R)?* (Rj: —R)* (3.4)

IMa éva yaptoeuidkio N tithov copmeptlapnpfdvoviog Tov 0po TG GLVOAKVLOVONG

1N S10KVUAVOT) TOL YOPTOPLANKIOV eKEPALETOL ATd TOV 0KOAOVOMC:
2 _
oy = X i Wi Wio;;  (3.5)

Onov g;; exppaletor n cvvdlakdpaven petald Tov i kot j otoryeiov. Zvvenmg, Yo
TOV VTOAOYIGHO TNG SLUKOUOVONG EVOC YAPTOPLANKIOV oNUOVTIKY €ivol 1 cLUPOAR TOV
TVOKO SLOKVUAVGE®V- GUVOlOKLUAVGE®Y. Xpnoyomoldvtag to Excel n dtakdpaveon tov

xopToPLAaKiov vwoAoyiletot amd Vv e&icmon:
Var(R,) =WT+S«W (3.6)
Omnov,

o IV givan o mivaxag mov cvumeplapPaver Tig avaroyieg Wi yuo ta N TEPIOVGLOKA
otoyeio Tov anaptilovy TOV YOPTOPLAGKIO.

o  WT etvan 0 avéotpogog mivaxog tov mivaka W.

e S elvar 0 mivakag S1OKVUAVOEMV- GUVOLIKVUAVGE®V TOV EMUEPOVS CTOLXEIMY TOV

XOPTOPLAOKIOV.

3.5 Ymoloyionoc TV 0m0TELEGUATIKOV YO.PTOOVAUKIMV.

o tov vmoloywopd TV BEATICTOV YOPTOPLAOKI®V 7OV  OMUIOVPYOVV  TO
OMOTEAECUATIKO GUVOPO YOPTOPLAOKI®MV YPNGILOTOIOVUE TOV OAYOPOUO TNG KPiotung

ypoppng tov Markowitz pe meplopiopove tHmov avicdTnTog.

H avtikeipevicr cuvdptnon tov akyopibpov mov Oa avarbcovpe avapipetol e Eva

ONUEID TOV ATOTEAEGUATIKOD GLVOPOL TOV OTTOI0V 1 EPATTOUEVT] GTO GLYKEKPIULEVO OMLELD

TEPLYPAPETAL OG EENG:
Epp =21=(6f —a)/E, (3.7)

Em\bovtag ¢ mpog 62 opilovpe tv gvbeia 1 omoio Eekvé amd To o mov PpickeTon
otov oplovTia AEova Tov TEPLYPAPETAL O KIVOLVOS TOL YopToPuAakiov. H mapandve oyéon

opileton wg e&ng;:
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op =a+AxEp (3.8)

SOUQOVOL e TNV TapaTave oxéon kot tnv Oewpia tov Markowitz, anotedespotikd
YOPTOPVAAKIO €lvol €KEIVO 7OV ylo OPIGUEVN TIUN OV divovue 6To A, GLVOETETE Eva

YAPTOPLAGKLO pE cuYyKekpluéveg avaroyieg Wi yia Tig onoieg ehayiotomoleite 1 oyéon
Gzp - A* Ep.

H 1Aion tov A aviummpocwnedel tov puOpd vITokaTdoTOoNS LETOED TOV OATOOOCEDY
KOl TNG OKVUOVONG TOV OTOd0CEMY, Kl OVOPEPETAL GTOV ENEVOLTN oL Ba emAéEet va

EMEVOVGEL GTO GUYKEKPUYEVO YOPTOPVAGKLIO TOV GLUVOETETE Y1 TNV GLYKEKPIUEVT TIUN TOV
A.

YVVETMG TO, ATOTEAEGLATIKE YOPTOPLAAKIO cLVTIOEVTAL OO £voL GHVOAO AVOAOYIDV

W; tov €K0TOTE TEPLOVGIAK®V GTOLYEI®V TA OO0 EAAYIGTOTOOVY TNV GYE0T
n n n
—AXima Wi Ep + X Xiea Wi Wioy; - (3.9)
vy OAeg TG TYEG Tov A amd 0 g +oo pe v Pacikn tpodmdOeon 611 o ABpoicua TV
avaAoyl®v Oa 16ovToL LE TNV LOVADA.
n
W;=1 (3.10)
i=1

3.6  Yroloylopoc TV 0m0TELEGUATIK®OV YOPTOOVANKIOV HE GUVONKES TOTOV
OVIGOTNTAC UE TNV YPNON TOV VTOLOYLGTIKOV Tpoypaunatoc Excel.

XOpupova pe ™V mopamdve evotnTa 0 aAyopOpog g Kpioung YPOUUIg Tov

Matkowitz énovpyeite omd v ehayiotonoinon thg mapakdto e&icmong:
a=o0;—A+E, (3.11)

Yvvend¢ otny emilvon tov solver smidéyovue TV €AAYIOTOTOINGON TNG CLYKEKPIUEVNC

ouvapTNoNG YL KABE T TOL A, OMUOLPYDVTIONS TOLG TOPOUKAT® TEPLOPIGLOVG.

n
zWi -1 (3.10)
i=1

Kabmg Kot yuo kabe i=1,......... ,N woyder ot W; > 0.
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3.7 Ymoloyiouoc £voc mepLovclokov croryeiov wc Hedge i wc Safe Haven.

Baoilopevol oty perétn tov Baur & Lucey (2010), otnv omoia divovtat ot opiopol
omwg mapotifevrol otny evotnta 2.6 tov 2°° kepaiaiov, yio 10 TOTE £va ETEVOVTIKO TPOTOV

Katéyel TNV 1310t ta Tov aviiotodot (Hedge) 1 tov aspaiovg katagpuyiov (Safe Haven).

Yt Stk pog pedétn Ba ypnoomomoovue to Excel ko tnv cuvaptnon CORREL
oV ek@Ppalel tov ouvteleotn) cvoyéTiong peta&h dvo cLUVOA®V dedopévav. Amd TV
TOPATAV® cuvaptnor Ba tpocmadncovpe va BPovie TNV GLGYETION TOL XPVGOV CALY KoL
tov Risk Free Asset pe ke meprovotaxd otoryeio Egymplotd yia ke dedouévo ypovikd
dtotnuo. Bacilopevotl otoug opiopovs Ba mpoosmadncovpe vo cuurepdvovpe Kot TG0 o
xpvodc aAdd kot to Risk Free Asset ovumepioépovior ¢ avtiotabuiotés | ao@aAN

KaToPOYLOL.

3.8  Ymoloyiouéc 1o Ktvdvvou The ayopdc i TOV GVGTNUOTIKOD KIVOUVOU.

Mo Tov vVToAOYIGHO TOV KIVODVOL IOV devV eKPpAleTOL HEGO TG SLOKVUAVOTG KOt
anotelel Tov Kivouvo g ayopdg Oa ypnouonoicovpe v cvvaptnon Slope tov Excel pe
oKOTO Vo BPOVLE TO EMMEDO TOV GLGTNUATIKOD KIVOUVOV. g YAPTOPLAAKLO ayopdg 6TV
uelétn pog Oa ypnoomotovpe to iShares Core S&P 500 ETF. O cvotuatikog kivouvog
TOV YOPTOPLAOKIOV €ivol 0 oTOOCUEVOG HEGOG OPOG TMV EMUEPOVS GUOTNUATIKAOV
KWOOVOV TOV TEPLOVCLOKOV oTolEiv mov cvvBétovv to yaptopuidkio. To beta tov

YopTOPLANKiOL ekQPAleTal amd TV TAPOKAT® oYEoN:
Bp = Xi=1 Bix Wi (3.12)

3.9 Ymoloyiopoc tov dciktn arodotikbéTyroc Sharpe.

O odgiktmg Sharpe amotelel £€va oNUOVTIKO J&iKTn  OTOSOTIKOTNTOG TOL
yopTopuAakiov vmoloyilovtag v avtopolPr] Tov KvdOvVov amd £vo. GUYKEKPIUEVO

YOPTOPVAOKIOV, OVAL LOVEAIO GLVOALKOV KivOuVou.
Sharpe Ratio = (R, —Rf)/(0p + B,) (3.13)
Omov:

* R, n oamddoom Tov YapToQLAaKiov
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® Ry 1 omdd0o0m 1OV EMEVOVTIKOD TPOTOVTOG GVED KIvdHvo.
® 0,0 UN- GLOTNUOTIKOG KiVOLVOG TOV YopTOPUAGKiOL.

® [, 0 GLOTNUATIKOG KiVEVVOG TOV YaPTOPLAGKIOV.
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4 KE®AAAIO.

AIIOTEAEXMATA- EPMHNEIA AIIOTEAEXMATQN

4.1 Amotehéopnaro 6TV 6HVOEGN YOPTOOVAOKIOU Y0 THV TEPIOOO TPV TNV KPicn.

4.1.1

Avdivon pepovopivov agloypaemy.

To ypovikd dotTnua Tov KoAOTTEL TNV TTEPiodo Tpv TV Kpion meptlapfdaver 91

uNVioieg TapaTNPNoES KAADTTOVTOS TO ¥povikd dtdotnua and 31 Maptiov 2001 émg 30

YentepPpiov 2008. Ztov mivaka 4.1 Tapovoidlovtal ol amodOcelg aAAG Kot 0 Kivouvog yio

k60e ETF mov avtimpoconevel TG ovamTUYUEVEG YDPES EEYMPIOTA, Y100 TO GUYKEKPLUEVO

dtlonuo emévovong. Emiong otov mivaka 4.2 moapovoidloviol ot 0modooelg ahAd Kot o

kivdvvog ywo ka0e ETF mov avtimpoownedel TIG avOTTUGCOUEVES YDPES KOODS Ol TIES Y

TOV YPLCO KoL Y10 TO YOUPTOPVAUKLIO OrYOPAS.

Mivakag 4.1 Ot amoddcelg Kot 0 KiVOUVOG TV OVOTTUYHEVOV YOPADV.

. iShares . iShares . iShares iShares
iShares Dow iShares iShares MSCI
MSCI MSCI MSCI -
Jones U.S. Australia MSCI Eurozone MSCI Hong Switzerland United
TITAOX ETF ETE Canada ETF ETE Kong ETF Capped ETF Kllr;g]rdFom
AITIOAOXH
0,20 1,25 1,08 0,50 0,45 0,47 0,33
%
KINAYNOX
3,98 5,45 5,18 5,61 5,81 4,00 4,17
%
IMivaxag 4.2 Ot amoddGE1S Kot 0 KivOUVOG TV OVOTTUGGOUEVOV XOPDV.
iShares iShares iShares iShares iShares iShares Core
MSCI Brazil | SCl MSCI | MSCI South | MSCI S&P500 | EME GOLD
TITAOX Capoed ETE Malaysia Mexico Korea Taiwan ETE
PP ETF Capped ETF | Capped ETF | Capped ETF
AITIOAOXH
2,16 0,87 1,63 1,50 0,21 0,15 1,41
%
KINAYNOX
o 10,97 5,26 6,16 8,11 7,59 3,88 4,46
0

Onwg mapotnpodue omd Tovg Topandve mivakes, to ETFS tov avantuypévov

XOPOV Tapovcstalovy HiKpOTEPES amoddoelg and ta ETFS tov avantuesopevov yopov,
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KaBmg ko pukpotepa enimeda emikivovvomtag. ['a ta ETFS tov avantuypévov yopov, Ty
peyoAvtepn amddoon v mopovcstdlet To ’iShares MSCI Australia ETF” pe 1,25%, evo
T0 WKPOTEPO eminedo emkvouvottog to €xel to “’iShares Dow Jones U.S. ETF pe
1060010 3,98%. Avtictoya, yio ta ETFS tov avantuocduevev yopodv v peyaidtepn
amodoon mapovctaletal oto ’ iShares MSCI Brazil Capped ETF’’ pe 2,16%, evod 1o
UIKPOTEPO TOGOGTO Kivovuvoy 10 Katéyel to ’iShares MSCI Malaysia ETF’’ pe mocooto
5,26%.

To ovvoro twv ETFS mov aviirpoocwnehovy 10 YopTOPUAGKIO TOV AVATTUYUEVEOV
KOl OVOTTTOGGOUEVOV YOPDV Y10 TO OEOOUEVO ETEVOVTIKO SACTN LA ATOPEPOVY UEYUADTEPES
amodOGES amd TO YOPTOPLAGKIO NG ayopdc. Avtifeta, ta ZME ypvocov amopépouvv
HEYOADTEPES OMOOOGELG LE YOUNAO TOGO0TO Kivdvvou amd dha ta ETFS tov avoartuypévev
yopov eved ta ETFS tov avamtveoduevov yopodv mov mopovcstdlovy HeYOADTEPEG
Amod0GELS Al TNV ENEVOLOT GE ¥PLGO AAAL e GXEOGV T SUTAAGLO TOGOGTE KIVOUVOU.

Y10 mivoka 4.3 ot 4.4, mtoapovotdlovtol To amoTEAEGHATA Omd TO. EMITEDD TOL

CLGTNUATIKOV KIvduvou ( frita) Yo kKaBe emevoLTIKO TPoidv EEYmPLoTAL.

ITivakog 4.3 O cuvtedestC 170 TOL GLGTNUATIKOD KIVOVVOL Y10t TIG OVOTTUYUEVES

YDPEC.
iShares Dow iShares iShares iShares iShares iShares iShares
TITAOZ Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI
ETF Australia Canada ETF Eurozone Kong ETF Switzerland United
ETF ETF Capped ETF Kingdom
ETF
BT 1,02 1,00 0,99 1,28 1,01 0,76 0,87
Mivakag 4.4 O GuVTEAEGTNG fAT0L TOL GLGTNUOATIKOD KIVOUVOD Y10, TIG OVOTTUGGOUEVES
XDPES.
iShares iShares iShares iShares iShares iShares Core | ZME GOLD
TITAOL MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500
Capped ETF Malaysia Mexico Korea Taiwan ETF
ETF Capped ETF | Capped ETF | Capped ETF
pTo 1,95 0,49 1,14 1,41 1,10 1,00 -0,11

IMa 10 ocOVOAO TOV AVOTTLYUEVOV YOP®V, 0 GUVTEAESTNG PriTa TV a&l0ypAPOV

extog amd 1o °* iShares MSCI Eurozone ETF’’ mapovsialovv cuvieheotn) LIKPOTEPO TG
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HOVAdAG 1 LE TTOAD LUKPEG AmOKAIGES 0md TNV povdda. ATO TO TOPATAVE OTOTEAEGLLOTOL
oLUTEPAIVOVE TTOC Ol amodooel Tov ETFS twv avoartuyuévov yopov emnpealoviot
Myotepo amd TV TOpEln TOV AmodOGE®MV TNG ayopas Kot pmopohv va Bewpnbovdv wg
QUVVTIKEG EMAOYEG Y100 TOVG emevdvTéG. o to ©° iShares MSCI Eurozone ETF’’ 1o omoio
napovotdlel cvvieheotn B’ peyaAvtepo NG povadag, Bo Exel ¢ OMOTEAEGUO TO
ovykekpipévo ETF va mapovoidletl peyardtepn evactncio pe v mopeio Twv amod0cemv
™G ayopac.

Avrtifeta, yio to TAN00¢ TtV aloypdowv omd TIG OAVATTUGGOUEVES YMPEG Ol
OUVTEAEGTEG TOL GLGTNHOTIKOV KIVOUVOL Elval peyaAvTepol TG povadag pe eaipeon tov
*>iShares MSCI Malaysia ETF’” mov eivon oisOnté pikpdtepog and to veoroura eevouTikd
npoioévta. To yeyovdg avtd LIOOINADVEL TOG TO GLYKEKPIUEVO TPOTOVTO emnpedlovtal
ONUOVTIKA omtd TV Topeio TOV amodOGEMVY NG 0yopas Kot yopaktnpiloviol mg emOeTIKES
EMEVOVTIKES EMAOYES Y10 TOVG EMEVOVTEG.

Téhog, Omwg MTav avapevopevo o ovviedeotg Pnra yw to EME ypvcol
napovotdlel apvnTikny T e tééng -0,11. H apvntiky Ty tov  ovvtedeotn Pnrta
VTOOMA®VEL OTL 0 YPLGOG Kiveitan avtifeta and v mopeia g ayopds, YEYOVOS T0 omoio
TOV TPOGPEPEL TV IKOVOTNTO VAL TPOGEAKDEL TO EMEVOLTIKO KOO G€ TEPLOOOVG EVIOVOV
TTOTIKOV TACEOV TNG OYOPdS, XopaKTnpilovTag TNV ™G Lo OLLLVTIKY ETEVOVTIKT ETAOYN.

2T0VG TOPOKAT® TIVOKES TOPOVGIALOVTOL Ol GUVTEAECTEG CLGYETIONG UETASD TV
>ME ypvoov ko tov 3-Month Treasury Bill: Secondary Market Rate, wov avtitpocmmeiet

to Risk Free Asset.

Mivakag 4.5 O cuvieheotéc suoyétiong yia ta ETFS tov avoantoypévov yopov.

iShares iShares iShares iShares
iShares Dow iShares iShares MSCI
MSCI MSCI MSCI .
Jones U.S. Australia MSCI Eurozone MSCI Hong Switzerland United
TITAOX ETF ETE Canada ETF ETE Kong ETF Capped ETF Kllr;g]rdFom
XME
-0,07 0,20 0,26 0,01 0,10 0,20 0,04
Xpvoo?
Rf 0,03 0,08 0,04 0,08 0,07 0,06 0,09
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ITivakag 4.6 O cuvieheotéc cuoyétiong Yia ta ETFS tov avontuosopuevav yopov.

iShares iShares iShares iShares iShares iShares Core
MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500 | EME GOLD
TITAOX Capped ETE Malaysia Mexico Korea Taiwan ETE
PP ETF Capped ETF | Capped ETF | Capped ETF
EME Xpvcod 0,24 0,20 0,04 0,09 0,06 -0,09 1,00
Rf 0,03 0,14 0,09 0,04 0,00 0,04 0,09

Oocov apopd Ta a&ldypaea TV OVATTUYUEVEOV YOPOV 0 XPVGOG TOPOLGLALEL TO
Evtovn Vv 1010t T0. ToL ovTioTadot yo to iShares Dow Jones U.S. ETF, iShares MSCI
Eurozone ETF, iShares MSCI United Kingdom ETF’’kafd¢ topovsialovv apvntikn Kot
oxedOV UNdEVIKT cLoYETION WE ToV XpLod. Avtibeta, ta 3-Month Treasury Bill: Secondary
Market Rate tapovcidovv o £vtovn TV 1310TNTO TOL OVTIGTAOGTN Y10 TO GUYKEKPIUEVOL
npoidvta Kabdg VIapyeL Ho oYXedOV UNOEVIKY] GUGYETION Yo TNV 0£d0UEVT] EMEVOVTIKT
nepiodo. Qot1060, 0 XPLGOC KATEXEL TNV 101OTNTO TOV OVTICTOOUOTY £VavTL TG Oyopdg
KaOMG VITAPYEL LI APV TIKT] GUCYETION.

2TIC AVATTUGGOUEVES YDPES, O YPLGOS TAPOLCIALEL LA AVTICTAOGTIKN TAoT Yl
ta poidvta “’iShares MSCI Mexico Capped ETF, iShares MSCI Taiwan Capped ETF’’
eV Yl TaL VOO 1) 110TNTO. QLT gV givar TOc0 Eviovn. Qotdoo, to Risk Free Asset,
KOTEYEL oL GYEOV UNOEVIKN CLGYETION LE T TEPLGGOTEPQ 0ELOYPAPO TOPOLGLALOVTOG L

KOADTEPT OVTICTOOGTIKN 1O10TNTO.
4.1.2 XovOeon yaptopurakiov pe ETFS Tov avantoypévov yopov.

Emi\bovtag to TpoBANIa Tov YpopuKkod tpoypoppaticpov pe to solver tov Excel
napovctdlovtal 6tovg mapakdte mivakeg 4.7 €mg 4.10 o1 mocootwoelg twv ETFS mov
oLVOETOUY TO YOPTOPUVAGKIO EAYIGTOV KIVOUVOL OAAL KOl TO YOPTOPULAGKIO TOV

ueylotomotei to deiktn Sharpe.
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IMivakag 4.7 XHvOeon yaptopuiakiov eAdyiotov Kivovvov pe ETFS avartuyuévov yopov

YOPIc YPLGO.
iShares Dow IShares Iﬁ/lhg(rtels
Jones U.S MSCI United
- Switzerland -
TITAOX ETF Capped ETF Kingdom
ETF
IMococT®OELS 0,49 0,46 0,05

IMivaxkag 4.8 X0vOeomn yaptopuiokiov eAdyiotov kivdvvov pe ETFS avartuypévav yopov

e YPLGO.
iShares
iShares MSCI
Dow Jones United YME
TITAOX US. ETF Kingdom XPYZOY
ETF
IocooT®oEIg 0,50 0,06 0,44

SOUPOVA LE TOVE TOPOTAVE TEVOKES TOPATNPOVLLE TMG TO YOPTOPVAAKIO EAGYLGTOV
KIVOUVOL Ywpig xpvcod oteheymveton pdévo omd tpio and to entd dwbéowo ETFS pe 1o
peyoAvtepo mocootd vo to koatéxer to ¢’ iShares Dow Jones U.S. ETF pe 49%
axolovBmvtog to * iShares MSCI Switzerland Capped ETF’’ pe 46% kou téhog t0
iShares MSCI United Kingdom ETF’’ pe mocooto 5%. Avaroyeg ivotl Kot 01 TOGOGTOCELG
Y TO OVTIGTOLXO YOPTOPUAAKIO Kou UE EMEVOLOT GE YPLoO pe TNV avtiBeon OtL dgv
emevdvetal o dgiktng g EAPetiag, evd n emévovon oe xpuod katarapPaver to 44% tov

XOPTOPLAOKIOV.

IMivakog 4.9 ZovOeon yaptoeurokiov mov peyiotonolel tov deiktn Sharpe ue ETFS

OVOTITUYHEVAOV YOPOV YO PIG YpLGO.

iShares Dow iShares iShares iShares
MSCI MSCI MSCI
Jones U.S. . .
TITAOZ ETE Australia Canada Switzerland
ETF ETF Capped ETF
IMocooTMOELS 0,10 0.13 0.22 0,55
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IMivaxog 4.10: ZovOeon yoptopurokiov Tov peytotonolel tov deiktn Sharpe ue ETFS

OVOTTTUYLEVAOV YOPDV LE YPVGO.

. iShares
iShares
Dow Jones MSCI
Australia XME
TITAOX U.S.ETF ETE XPYZOY
IMococTMOELS 0,29 0,12 0,59

Ye avtifeon pe TO YOPTOPLAGKIO EAAYIOTOL KIVOHVOL, TO YOPTOPUVAAKIO 7OV
ueyotomotel tov deiktn Sharpe amoteAeiton and mepiocodtepa ETFS pe to peyaddtepo
1060010 va 10 cvuykevtpdvet to * iShares MSCI Switzerland Capped ETF’’ pe mocootd
55%, axolovbmvtog to ©* iShares MSCI Canada ETF’’ pe 22%., kaOd¢ kot ta ’iShares
MSCI Australia ETF*” kot ©* iShares Dow Jones U.S. ETF’’ pe mocootd 13% kot 10%
avtiotoryo. Onmg umopoLEe VO TAPATNPTGOVLE KOl GTO OVO YOPTOPLAGKLO TNV LEYAADTEPT
avoroylo v Katéxel o dgiktng g EAPetiog evd 1o ©* iShares Dow Jones U.S. ETF”’
KOTOAOUPAVEL TO KPOTEPO TOGOGTO GTNV GVVOEST] TOL YopToPLAaKiov. Erevévovtag kot
oe XME Xpvcob 1 obvBeon tov yaptopuiokiov oAAALEL pHe TO UEYOADTEPO TOGOGTO VO
Kotolappdavel  exévovon g xpuood pe T0cootod 59% evod to ” iShares Dow Jones U.S.
ETF” happdver peyordtepo mocootd 29% kar to “’iShares MSCI Australia ETF’’ kwveiton
ot 1010 TEPITOV TOCOGTA.

Ytoug mopokdteo wivakeg 4.11 o 4.12  mopovcidlovror TO  GUYKPLTIKA
OTOTEAEGLLOTO Y10l TO. OVO TTAPOTAVE® YOPTOPLVAAKLO LE Kot Y®PIS ¥PLGO 0AAL Kot Yio TO

YOPTOPLAGKLO TG AryOPag

Mivakog 4.11 Zuykpitikd omoTeEAEGULOTO TOV YOUPTOPLANKI®OV YWpic ETEVOLOT GE YPLGO.

XapToQUAGKLO TOV
XoptopuAidxio
peytotomotei tov deikn
eMGy1oTOL KIvOOVOU e Xopto@uAdxto
Sharpe pe ETFs
ETFs avantoypévev ayopag
OAVATTUYUEVAOV Y OPOV
XOPOV YOPIC YPLGO
Y®Pic xpvGo.
Anddoon % 0.33 0.68 0,15
Kivovvog % 3.69 3.98 3,88
2VVTEAESTNG frTa 0.89 0.86 1,00
Agiktng Sharpe -0.50 -0.40 -0,64
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IMivaxag 4.12 Zuykpitikd omoTeEAEGUOTA TOV XOUPTOPLAAKIOV e EMEVOVOT GE XPLGO.

XopTtoQUAGKIO TOV

XapTopuAdKlo
peywotomotei Tov delkn
glbytotov Kivdvvov pe Xopto@uAdxlo
Sharpe pe ETFs
ETFs avantuypévov ayopdg

AVOTTUYLEVOV YOPOV
YOPOV UE XPLGO

LE YPUGO.
Amoooom % 0,74 1,03 0,15
Kivduvog % 2,84 3,14 3,88

2uVTeEAESTNG friTa 0,51 0,35 1,00

Agiktng Sharpe -0,67 -0,51 -0,64

Onwg pmopolpe va TopaTnPCOVUE TO YAPTOPLAGKIO TOV LEYIGTOTOLEL TOV EIKTN
Sharpe pe oALG ka1 xopic ¥pued OTOPEPEL TO KAADTEPA EMEVOVTIKGA ATOTEAEGLOTO KAOMDG
LLOG TPOGOEPEL LEYOADTEPT) OO0 e EAAYLOTN OOENON TNG EMKIVOLVOTNTAG GE GYECT LE
T0  YOPTOQLVAOKIO  gAdylotov  kwovvov. Emiong, m  obvBeon  yapropvrokiov
SLUTEPTAOUPAVOVTAG TOV XPLGO TPOGPEPEL VYNAOTEPES OMOSOCELG LE GYETIKA YOUNAOTEPQ
emineda KwoHvov, KoOMG YOUNAOTEPOVG GLVTEAESTEG PNTo Kot LVYNAOTEPOLS OeiKTEG
AOJ0TIKOTNTOAG GE GYECT LE TNV ayopd. Xe OAES TIG £EETALOUEVES TEPITTAOGELS TOL LVITOYT|PLOL
YOPTOPLAGKLO KOTAPEPVOLV VO, VITEPTEPOVV ATd TNV OyOPd LLe VYNADTEPES ATOOOGELC.

Y10 mopakdto oyfua 4.1 mapovcsialetar 1 cUYKPION TOV OMOTEAEGUOTIKOV
oLVOP®V Y10 TNV TPO-KPion TEPIOS0 Yo TOVG OVO SLAUPOPETIKOVS TPOTOVS CTEAEYMOMNG TOV
yoptopurakiov. Onmg sivon epgavég, 0tav copmepthappavetoar o xpuodg 6TV dnuovpyia
TOV EMEVOLTIKOD YOPTOPLANKIOV OTOPEPEL GTOV EMEVOLTI] LYNAOTEPU OTOTEAEGUOTIKE

oLVOPO, TPOGPEPOVTOS VYTAT O10.pOPOTOINGN Kol LEYUAVTEPES ATOJOCELS.
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Yympoa 4.1 ZOykpion Tov omoTEAECUOTIKMOY GUVOPOV TWV OVOTTUYUEVOV YOPOV Y10, TNV

mEPiodo TPV TNV Kpion.

4.1.3 XovOeon yaptopurakiov pe ETFS TV avantussopevov yopov.

Ytovg mapokdto mivakeg 4.13 éwg 4.16 mapovcidlovtar o1t mocootdcelg Twv ETFS

TOV AVOTTUGGOUEVOV XOPDV, TOV GLVOETOLV TO YUPTOPVAAKIO EAAYIGTOV KIVOUVOU OAAG

KOl TO YOPTOPVAAKIO TOV PEYIOTOTOLEL TO dgiktn Sharpe.

IMivaxag 4.13 ZvvOeon yaptopvrakiov eAdyiotov Kvovvov pe ETFS avantueodpevaov

YOPOV YOPIc YPLGO.
) iShares
iShares
MSCI
MSCI Ve
exico
TITAOX Malaysia
Capped
ETF
ETF
ITocootoerg 0,63 0,37
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IMivaxag 4.14 ZovOeon yaptopurakiov eEAdyiotov Kivdvvov pe ETFS avarntuosopevov

YOPAOV LE YPLGO.

. iShares iShares
iShares
MSC MSCI MSCI
Mexico Taiwan IME
TITAOZ Malaysia Canoed Canoed XPYZOY
appe appe
ETF pp pp
ETF ETF
IMococT®OELS 0,23 0,21 0,01 0,55

ZOUQOVO e TOVG TOPUTAVE TIVOKEG TOPATNPOVUE TMG Kot Ol VO EMEVOLTIKEG
oTPATNYIKES emkevipmvovtol o dvo ETFS to “’iShares MSCI Malaysia ETF’” kot to ©
iShares MSCI Mexico Capped ETF’’ pe mocootd 63% kot 37% yio v oTpotnyikn yopig
xpLod eved 23% xoat 21% avtiotoyya dtav emevdvetal kou o ypvcdc. Ta EME Xpocov
KataAlopuPavouy 1ococtd 55% Yo To YaPTOPLAAKIO €Ad)IGTOL Kivovvoy Kot 59% otnv

oOVBeoN YOPTOPLANKIOV TTOV pEYIGTOTOLEL TOV dgikTn Sharpe.

IMivaxog 4.15 XOvOeon yaptopuAiakiov mov peyiotomotel tov deiktn Sharpe pe ETFs

OVOTTTUGGOUEVOV YOPDV YOPIG XPVGO.

) iShares MSCI

iShares MSCI Mexico C g

exico Cappe

TITAOX Malaysia ETF PP
ETF
IHocootoe1g 0,53 0,47

Mivakog 4.16 XOvOeon yaptopuAiakiov mov peyiotomotei tov deiktn Sharpe pe ETFs

OVOTTTUGGOUEVAOV YOPDV UE YPLGO.

) iShares
iShares
MSCI MSCI
_ Mexico IME
TITAOZ Malaysia XPYXZOY
Capped
ETF
ETF
IMococT®OELS 0,10 0,31 0,59

Yg mapopoln mopeio. pe TO YOUPTOPLAGKIO EAAYIGTOVL KIVOUVOL KIVEITOL KOl TO
YAPTOPUAGKIO 7oL peylotomotel tov dgiktn Sharpe kobdc emkevipdvetar otnv idia

eMEVOLTIKY] emiloyn omd to dwbéowa ETFS. To “’iShares MSCI Malaysia ETF”’
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Kotorappdavel tocootod 53% waito < iShares MSCI Mexico Capped ETF’” 47% ywpig va
SLUTEPIAAUPAVETOL O YPLGOC WG ETEVOLTIKT ETIAOYT. 2GTOCO TOL TOGOGTA QL TA LLELOVOVTOL
oe 10% Ko 31% avtiotorya 6TV de0TEPT EMEVOVTIKT GTPATNYIKT).

Ytoug mopokdtew wivakeg 4.17 ko 4.18 moapovcidlovior TO.  GLYKPLTIKA
OTOTEAECLOTO Y10 TO, SVO TOPATAVE YOPTOPUAAKLO UE Kot YOPIG ¥pLuod aALA Kol Yio TO

YOPTOPVAAKLO TNG OLyOPEiG

MMivaxag 4.17 Zvykpttikd amoTeEAECUATO TOV YOPTOPLAAKI®V Yopic ETEVOVOT GE YPVGO.

XapTo@UAGKLO TOV
Xoptoeuiaxto
peytotomotei Tov deikn
e\dytotov Kivdvvov pe Xopto@uAdxio
Sharpe pe ETFs
ETFs avantvooduevov ) ayopac
OVOTTUGGOUEVMV
XOPDV X0pig ¥pvoo
XOPOV YOPIC YpLGO.
Amddoon % 1,15 1,22 0,15
Kivdvvog % 4,73 4,77 3,88
2VVTEAESTNG SrTa 0,73 0,79 1,00
Agiktng Sharpe -0,27 -0,25 -0,64

IMivaxkag 4.18 Zvuykpitikd AmoTEAECUATO TOV YOPTOPLAAKI®OV e EMEVOVOT GE XPLGO.

XopTOPLAGKLO TOV

XapTo@uAdKio
peytotomotei tov deikn
eMGYLoTOL KIVOOVOU g Xopto@uAdxio
Sharpe pe ETFs
ETFs avantuccopevav ayopdg
OVOTTUGGOHUEV®V

YOPDOV LLE XPVGO
XOPOV UE YPVCO.

Amodoon % 1,32 1,42 0,15
Kivdvvog % 3,47 3,53 3,88
YuvTeAEoTNG friTa 0,30 0,33 1,00
Agixtng Sharpe -0,35 -0,31 -0,64

Onwc umopolpe vo TopaTnP|GOVUE TO YOUPTOPLAGKIO TOL LEYIGTOTOIEL TOV OEIKTN
Sharpe pe oALG ka1 yopic ¥puod OTOPEPEL TO KAADTEPA EMEVOVTIKG AOTEAEGLOTO KAOMDG
LLOG TPOGOEPEL LEYOADTEPT) OO0 LLE EAAYLOTY OOENON TNG EMKIVOLVOTNTOG GE GYEON LE
T0  YOPTOQUVAAKIO  €Adyotov  Kwovvov. Emiong, m  obvBeon  yaptopuiokiov
CLUTEPIAAUPAVOVTOG TOV YPVGO TPOCPEPEL VYNAITEPEG OMOOOGELS LLE GYETIKA YOUNAOTEPOL

EMIMEdD KIVOLVOV, KOO YOUNAOTEPOVS GLVTEAESTEC PNTo Kot LYNAOTEPOLS OeiKTEG
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OTOOOTIKOTNTOG OE GYECT LLE TNV ayopd. X OAeg TG e€eTalOUEVEG TEPUTTMOGELS TOL LITOYNPLAL
YOPTOPLAAKLO KATOPEPVOLY VO VITEPTEPOVV OO TNV AyOpd e VYNAOTEPES OTOOOGELS.

Y10 mopokdto oyfuo 4.2 mapovcstaletar 1 GUYKPLON TOV OTOTEAEGUOTIKMOV
oLVOPMV Yol TNV TTEPI0S0 TPV TNV KPIoT|, Y10 TOVS SV SLOPOPETIKOVG TPOTOVS CTEAEYWONG
ToV YopToPLAaKiov. Omwg sivar gugovéc Otav cvumeptiappdvetor o ypvoodg otV
onuovpyiot TOL EMEVOLTIKOD YOPTOPLAOKIOL OTOPEPEL GTOV  EMEVOLTY] LYMAOTEPQL
OTOTEAECUATIKA  GUVOPQ, TPOGPEPOVTAG VLYNAN  Olapopomoinon Kot HEYOADTEPES

Am0dOGELC.

Xypa 4.2 ZOYKPIon TOV ATOTEAECULATIKOV GLVOPMOV TMV OVOTTUGGOUEVOV YOPDOV Y10

™V ePiodo TP TV Kpion.

4.1.4 XvvBeon yoproguiakiov pe ETFS tov avantoypévev Kol avorToeeopevov
AOPOV.

Ytovg mapokdte mivakes 4.19 éwg 4.22 napovsidlovtol Ta Tocootd TV ETFS mov
otedeydvouv Ta e€etaldpeva xopToeLAdKLa cupmeptapfavovtog OAa ta ETFS kot amd Tig
d00 ayopéc.
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Iivaxkag 4.19 ovBeon yaptopurakiov eEldytotov Kivdvvov pe ETFS avortuyuévov kot

OVOTTTUGOOUEVOV YOPOV YOPIG ¥pLGO.

. iShares MSCI
iShares Dow Switzerland iShares MSCI
TITAOL Jones U.S. ETF Capped ETF Malaysia ETF
IMococT®OELS 0,40 0,37 0,23

IMivaxag 4.20 ZovOeon yaptopurakiov eErdytotov Kivdvvov pe ETFS avortuyuévov kot

OVOTTTUGCOUEVAOV YOPDV LE YPLGO.

iShares iShares
iShares Dow MSCI
Jones U.S. United MSCI IME
TITAOX ETF Kingdom Malaysia XPYXZOY
ETF
ETF
IMocootMOoelg 0,48 0,03 0,07 0,42

Y70 YOPTOPVAGKLO EAGYIGTNG dlakbaveNS He 1) xopig xpvoaod To "iShares Dow Jones
U.S. ETF” éxet tov kuptotepo Adyo pe mocootd 48% wor 40% avtictorya. Otav dev
ocoumepthappavetal o xpvoods, T0 YOPTOPLAGKIO otedeymvetal and ta ’iShares MSCI
Switzerland Capped ETF’’ kou “’iShares MSCI Malaysia ETF’’ pe mocootd 37% ot 23%
avtiotorya. Avrtifeto, Otav cvumepriapPdveror o ypvodg KoatalopuPdver éva peydro
TOGOGTO GTO YOPTOPLAAKIO e TOGOGTO 42% Kot axorovBovv ta ’iShares MSCI United

Kingdom ETF”’ xan “’iShares MSCI Malaysia ETF’’ pe mocootd 3% kot 7% ovtictotyo.

Mivakog 4.21 XOvOeon yaptopuAiakiov mov peyiotomotei tov deiktn Sharpe pe ETFs

OVOTTTUYHLEVOV KO OVOTTUGGOUEVOV YOPOV YMOPIG XPVGO.

iShares iShares iShares iShares
MSCI MSCI MSCI MSCI
TITAOZ Auég[,e:ma Cg]Ta,f . Malaysia Mexico
ETF Capped ETF
IMocooT®OELS 0,27 0,05 0,20 0,48
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IMivakog 4.22 XHvOeon yaptopuAiakiov mov peyiotomotei tov deiktn Sharpe pe ETFs

OVOTTTUYLLEVAOV KOl OVOTTTUGGOUEVMV YOPDOV LE YPLCO.

iShares
MSCI SME
TITAOX Mexico XPYZOY
Capped ETF
IMococTMOELS 0,40 0,60

Ymv obvbeon yaptopuAakiov 7ToOL peyloTomolel Tov Oeiktn Sharpe, omwg
TOPATNPOVUE TO UEYAAVTEPO TOGOGTO TO KotadapPdvel to ’iShares MSCI Mexico Capped
ETF” xot otig dvo emevovtikég emhoyéc pe 48% ywpic xpvod kor 40% pe ypvcod.
[Mopaiinio 6tav cvpmeptrappdvetar o ¥pvods, TO YOUPTOPLVAAKIO dnpovpyeital omd To
“’iShares MSCI Mexico Capped ETF’’ kot 0 ZME Xpvoov pe mocooto 60%

Ytovg mopoakdte mivokeg 4.23 wor 4.24 mopovoidaloviol T GLYKPLTIKA
OTOTEAEGLLOTO Y10L TO. OVO TTAPOTAVE® YOPTOPLAAKLO LE Kot Y®PIS ¥pLGd aAAL Kol Yo TO

YOPTOPLAGKLO TNG OLyOPEiG

IMivaxag 4.23 Zvykpttikd amoTeAECUATO TOV YOPTOPLANKI®V Ympic EnEVOLOT GE YPVGO.

XapToQUAGKLO TOV
XoptopuAidxio
peytotomotei tov deikn
eMGYLoTOL KIvOOVOL g
Sharpe pe ETFs Xaptopuidkio
ETFs avantuccopevav
OVATTUGGOLLEVOV KO ayopdg
KO OVOTTTUYUEV®V
VAT TUYUEVAOV YOPOV

AOPAOV YOPIG ¥pLGO -,
Amddoon % 0,45 1,35 0,15
Kivdvvog % 3,51 4,82 3,88
Yvvieleotg frta 0,80 0,96 1,00
Agixtng Sharpe -0,50 -0,22 -0,64
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IMivakog 4.24 ZouyKprtikd omoTeEAECUOTO TOV YOPTOPLAUKI®OV HE ETEVOVOT| GE YPLGO.

XopTtoQUAGKIO TOV
XapTopuAdKlo
peywotomotei Tov delkn
glbytotov Kivdvvov pe
Sharpe pe ETFs Xaptopurdkio
ETFs avantucoopevav ) .
) OVOTTUGGOUEVMV KoL ayopag
KOl OVOTTTUYLLEVOV ) )
) ) OVATTUYHEVOV XOPDV
XOPAV LLE XPVTO
LLE XPLGO.
Amddoon % 0,75 1,50 0,15
Kivdvvog % 2,82 3,68 3,88
2VVTEAESTG frjTa 0,50 0,38 1,00
Agiktng Sharpe -0,56 -0,28 -0,64

[Mopatpdvtag Kot Tovg dLo TVaKeS UTOPOVLE EDKOAN VO GUUTEPEVOVUE TS TO
YOPTOPLAGKIO TTOL cvumepthapPdvel ektog and to dwbéoyo ETFS ko EME Xpvoov
AmOQPEPEL  PEYOADTEPES OMOOOCELS HE UIKPOTEPT EMKIVOLVOTNTO O GYECT UE TO
XOPTOPLAGKLO OV dev cvumeptrapBdvet. TlapdAinia Kol 6TNV GLYKEKPIUEVT] TEPIMTMOOT)
0TMO10ONTOTE GVVOEST] KATAPEPVEL VOL VIKNGEL TNV AyOPd e LEYOAVTEPES OTOOOGELG.

>10 mapoxkdteo oynue 4.3 mopovctdleTol 1 CUYKPIGT TOV OTOTEAEGUATIKOV
oLVOPMV Yl TNV TTEPI0S0 TPV TNV KPIoT, Y10 TOVG dVO SLOPOPETIKOVS TPOTOVG CTEAEYWONG
T0V  yopropuiakiov. Omwg elvar gueovég Kou o€ ovtiv v  mepintoon  otav
CLUTEPTAOUPAVETAL O YPVGOG GTNV INULOVPYID TOL EMEVOLTIKOD YAPTOPLANKIOV OTOPEPEL
OTOV EXEVOLT VYNAOTEPO ATOTEAECLATIKO GUVOPO, TPOCPEPOVTOS LVYNAT SLopOPOTOinoM
KOl LEYOADTEPES OTOOOGELS KOOMDG HeTATOTILETAL TO AMOTEAEGLATIKO GUVOPO TPOG TO TAV®

KOl 0PLOTEPA.
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Xyfqpna 4.3 ZUYKPLon TOV OTOTEAECUATIKMOV GUVOP®V TOV OVATTUCCOUEVOV KoL

OVOTTUYUEVOV YOPOV Y1 TNV TEPTOS0 TPV TNV Kpiot.

4.2 Anotehéonoto 6TV GHVOEGT YUPTOOUAUKIOD Y10 TNV TEPTI0S0 TNC KPioNC.

4.2.1

Avaivon pepovopévov ailoypagmv.

To ypovikd doTnuo TOV KOAVTTEL TV TEPIOd0 TG Kpiong mepthapPdver 27

Unviaieg Tapatnpnoels KOAOTTOVTaG To Ypoviko dtdotnua ard 31 OktoPpiov 2008 £wg 31

AexepPpiov 2010. Ztov mivaxa 4.25 mapovoidlovtat ot 0moddcelg aALd Kot 0 Kivouvog yia

k60e ETF mov avtimpoconevel Tig ovamTuyHEVES YDPES EEYMPIOTA, Y10 TO CUYKEKPLUEVO

dwotnua emévdvong. Eniong otov mivaka 4.26 mapovsialovrol ot amod0cel; oAANL Kot O

kivduvog yio ka0 ETF mov avTimpocsonevel TI avanTUGGOUEVEG YDPES KOOMG Kot Ol TIHEG

Y10 TOV YPLGO KOl Y10 TO YOPTOPLAGKIO OyOPUC.

ITivaxog 4.25 Ot amoddcelg Kot 0 KiVOUVOS TV OVATTUYUEVOV XOP®V Y1t TV TEPL0d0 TNG

Kpiomg.
. . . iShares
iShares Dow IShares iShares IShares iShares iShares MSCI
MSCI MSCI MSCI -
Jones U.S. Australia MSCI Eurozone MSCI Hong Switzerland United
TITAOX ETF ETE Canada ETF ETE Kong ETF Capped ETF KlggrdFom
AITIOAOXH
o 0,79 1,92 1,27 0,42 2,02 1,05 0,74
0

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199

98




«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

KINAYNOX
6,93 9,91 9,34 10,06 8,09 7,00 7,62
%
IMivaxag 4.26 Ot amodOGELC KoL 0 KIVOUVOS TOV OVOTTUCCOUEVOV YOPDV Y1 TNV TEPT0O0
g Kpiong.
iShares iShares iShares iShares iShares iShares Core
MSCI Brazil | MSCl MSCI | MSCI South | MSCI S&P500 | EIME GOLD
TITAOX Capped ETE Malaysia Mexico Korea Taiwan ETE
PP ETF Capped ETF | Capped ETF | Capped ETF
AITIOAOXH
2,16 2,38 1,82 2,45 2,28 0,70 2,02
%
KINAYNOX
y 11,23 6,31 10,32 12,30 9,57 6,76 6,51
(0]

Onwg mopatnpovpe amd Toug topondve wivakes to ETFS tov avantuypévov yopov
TapoLGLALoVY HIKPOTEPES amodOGELS omd ta ETFS Tov avantuesopevay yopov, Kabmg kot
pikpotepa emineda emkvouvomrog. o ta ETFS tov avamtuypévov yopodv v
peyoAvtepn amddoon v mapovctalet to ‘iShares MSCI Hong Kong ETF’” pe 2,02%, evo
T0 HIKpOTEPO eminedo emkivouvotntag to €xel to “’iShares Dow Jones U.S. ETF”’ pe
1060010 6,93%. Avtictoyya, yw ta ETFS tov avantvocduevov yopodv v peyaidtepn
anddoon mapovoaletal oto ‘1Shares MSCI South Korea Capped ETF”’ pe 2,45%, eve 10
HUIKPOTEPO TOGOGTO KIvovuvov 1o Katéyel to ’iShares MSCI Malaysia ETF’’ pe mocooto
6,31%.

Av kot 1 TpdSPATN PN ULOTOOIKOVOULKT) Kpiomn Eekivioe amd TV AEPIKN, 1 ETPPO|
MG OTO YPNUATOOIKOVOUIKE 7poiovia g Evpdmng Mrtav peydin. Xopokinpiotikd
pumopovue vo mapatnpnoovpe 0t oto  iShares MSCI Eurozone ETF’’ mapovsialeton po
LKPY] TTAOGCT GTNV 0mdS00T TOL 0AAG OpmG dumhactaletot 1 mkvovvoTnTa TOV. QQ6TOCO,
to. vtorowta ETFS tov avantuypévev yopdv av kot mopovstdlovy onpavtiky ovénon mg
EMKIVOLVOTNTOG TOVG, CNUELOVOLV CNUOVTIKEG ALENCELS OTIS ATOOOGEIS TOVS KOTA TNV
dwpkewn ¢ kpiong. Xvykekpyéva 1o ‘iShares MSCI Hong Kong ETF’’ to omoio
OPOACTNPLOTOLEITOL GE OIKOVOUIKES TTEPLOYES ekTOS Evpdmng kot Apepikng, KatagEpvel va
TETPOTAACIAGEL TNV amddooT Tov mapovstaloviag avénon 348%. Idwitepo evolapépov
napovotdlel to “’iShares Dow Jones U.S. ETF” mov av kot dpactnplomoieitor 6to
EMIKEVTPO TNG KPIONG KATAPEPVEL VO, TETPOTAAGLAGEL TIG OMOOOGELS TOV Kol VO TAPOVGLALEL

TO UIKPOTEPO TOGOGTH KIVOUVOL LLE TOL VITOAOUTO TPOIOVTAL.
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[MToapoépowr kot TO OTOTEAECUOTO. YOO TO OUVOAO T®V  TPOIOVI®V 7OV
AVTUTPOGMOTEVOLV TIG OVOTTVGOOUEVEG YDPeS. Ta TeEPLoGOTEPO TPOTIOVTIA TOPOVGIALOVY
ONUOVTIKES QVENGELS OTIC OMOOOGELS TOVG LE OYETIKA HKPOTEPES AVENCELS GTO TOGOOTA
KvoUvoL og oyéomn pe to ETFS tov avartuypévov yopov. I cvykekpipuéva to ’iShares
MSCI Taiwan Capped ETF’’ dexoanmlactdalel v amdO00T] TOV UE 0 CYETIKA LKPT ovénom
1oV Ktvovvov. OGOV apopd To YapTOPLAAKLO TNG OYOPAS TapoLGlalel 4,5 popéc pueyaAvTepN
amod0oN He GYEOOV SANGIOoUO TOL Kivdvuvov, evd to. XME Xpucsolh mapovotdlel pa
16oBabuN avénon Tov KvdHvou Kat TG amrddooNG.

To ovvolo twv ETFS mov avTtimpoo®mmenovy 10 YopTOPLUAGKIO TOV AVOTTUYUEVOV
KO OVOTTTUGGOUEVMV YOPDOV Y10 TO dEGO0UEVO ETEVOVTIKO OIAGTN LA ATOPEPOVY LEYUADTEPES
amodOGES amd TO YOPTOPLAAKIO NG ayopdc. Avrtifeta, ta XME ypvcod amopépovv
HEYOADTEPES OMOOOGELG LE YUUNAO TOGOOTO Kivdvvou amd oAa ta ETFS tov avoartuypévev
xopdv eved ta ETFS tov avantuesopeveov yopodv mopovctdlovy PHEYUAVTEPES ATOJOGELS
oo TNV €MEVOLOT GE YPLCO CALNL GE UEPIKEG TTEPIMTAOGELS GYEOOV T OTAAGLO TOGOGTA
KLVOUVOUL.

>10 wivaxka 4.27 ko 4.28, mwapovotdlovtal To amoTEAEGHATO Omd TO EMITEOQ TOL

GLGTNLATIKOV KvdUuvou ( frita) Yo kaBe emevouTikd Tpoidv EexmpioTd.

Mivakag 4.27 O cuvteAesTNG 1700 TOV GLGTNUOTIKOD KIVOVVOL Y10 TIG OVOTTTUYUEVEG

YOPES YL TNV TEP10d0 NG Kpiong.
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iShares Dow iShares iShares iShares iShares iShares iShares
TITAO Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI
ETF Australia Canada ETF Eurozone Kong ETF Switzerland United
ETF ETF Capped ETF Kingdom
ETF
prTa 1,02 1,36 1,23 1,36 0,88 0,88 1,02
IMivaxag 4.28 O cuvteleoTNC fHT00 TOL GLOTNUATIKOD KIVOVVOL Y1d TIG AVATTUGGOUEVES
YOPES Y10 TNV TEP10O0 NG Kpiong.
iShares iShares iShares iShares iShares iShares Core | XME GOLD
TITAOL MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500
Capped ETF Malaysia Mexico Korea Taiwan ETF
ETF Capped ETF | Capped ETF | Capped ETF
pTa 1,38 0,67 1,43 1,16 1,10 1,00 0,19
100
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[Ma 10 cHVOAO TV AVOTTVYUEVOV YOPDV, 0O CUVIEAESTNG Prta TV aloypaewy
extOG amd 1o ©* iShares MSCl Hong Kong ETF” kat “iShares MSCI Switzerland Capped ETF”
TapoLo1dlovV GLVTEAESTY| T LEYAAVTEPO TNG LOVADAG 1 LLE TOAD HKPES ATOKAICELS 0md
TNV HOVAda. ATO T TOPATAVE® OTOTEAEGLLOTO CUUTEPAIVOVLE TAG O 0moddcelg Tv ETFS
TOV AVOTTVYUEVOV YOP®OV eNpedloviol TePIocdTEPO o TNV TopEio TV amoddOGE®V TG
ayopdg katd v mepiodo g kpiong. ['a to ** iShares MSCI Hong Kong ETF” kat “iShares
MSCI Switzerland Capped ETF”’ ta omoia mapovsialovv cuvierleot B’ wikpdtepo g
povadoag, Ba €xel mg amoTéAeoua va Tapovcstalovy HiKpoTePn evaicOncia pe v mopeia
TOV 0T00OGEMV TNG QyOPdC.

Avtifeto, v T0 TANB0¢ TV a&lOYPAE®OV Omd TIG OVOTTUGGOUEVEG YDPES O
OULVTEAEGTG TOV GLGTNHATIKOV KIvOOVOL gival HeEYOADTEPOG TG LOVADOS e EEAIPEST) TOVL
> iShares MSCI Malaysia ETF’’ mov etvat aueOntd pikpotepog amd to vroAouto. EXEVOVTIKG,
npoidvta. To yeyovdg avtd LIOONADVEL TG TO CLYKEKPLUEVO TPoidvTa emnpedlovtal
ONUAVTIKA amd TNV Topeio TV amodOcE®MV NG ayopds Kot yopaktnpiloviatr mg emOeTIKES
EMEVOVTIKEG EMAOYEG Y10l TOVG EMEVOLTEG,.

Téhog, Yoo v mepiodo ™G Kpiong o ovvieleom Pnta v ta EME ypvcod
napovctalel Betikn Ty g tédéng 0,19 pikpodtepn amd v povdda. o v dedopévn
nepiodo 0 YpLGOS Tapovctdlel pia pkpn evoioOnoia pe v mopeion T ayopds, n omoia
elval onUAVTIKG LIKPOTEPT] A0 TO VITOAOUTO, ETEVOVTIKA TPOTOVTOL.

2T0VG TOPOKAT® TIVOKES TOPOVGLALOVTOL Ol GUVTEAECTES CLGYETIONG UETASD TV
YME ypvoov kot tov 3-Month Treasury Bill: Secondary Market Rate, mov avtimpocwnedet

to Risk Free Asset.

IMivaxag 4.29 O1 cvvteleotég cvoyétiong Y ta ETFS tov avamtuypévov yopov

iShares Dow iShares iShares iShares iShares iShares iShares
TITAOL Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI
ETF Australia Canada ETF Eurozone Kong ETF Switzerland United
ETF ETF Capped ETF Kingdom
ETF
XME
0,19 0,20 0,39 0,22 0,38 0,17 0,19
Xpvoo?

Rf -0,51 -0,45 -0,51 -0,45 -0,49 -0,43 -0,45
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Iivaxag 4.30 O1 cuvtereotég cvoyétiong yio ta ETFS tov avantvocopevov yopov yio

napovotalel Oetikn ovoyétion pe ol ta agoypaga. Qotoco, ta 3-Month Treasury Bill:
Secondary Market Rate mapovcialovv o £viovn TV 1310TNTO TOV AVTIGTAOMOTH Yo To
OLYKEKPIUEVO TTPOTOVTE, KOOMG TapoLGlalovy OPVNTIKY CLGYETION Yo TNV Oedouévn
EMEVOLTIKN TTEPL0dO.

2TIG OVOTTTUGGOUEVES YDPES, O YPLGOC TAPOLGLALEL TOPOLOLO ATOTEAEGLLOTOL KOL Y10
TO GLYKEKPLUEVO, ETEVOVTIKA TTpoiovta. Avtibeta, to Risk Free Asset mapovcidlel kot og
LTV TNV Ooyopd W0 OVTIGTOOUGTIKY) CLUUTEPLPOPE KAODG VRAPYEL 0L OTLLOVTIKNY
OPVNTIKT GLGYETION. XTO onpeio avtd Oa Tpémet va emondvovpe 4Tl 0 YPLGOS TAPOLGLALEL
OLOLPOPETIKT EMEVOVTIKI] GUUTEPUPOPO GE GYECN WE TIG EPEVVEC TOL OVOAVONKAYV GTNV
BipAoypaen avackonnon. [To cuykekpipéva, oty dikn pog Epgvva 1 enévovon oe EME
Xpvoob dev mapovctdlel KAmToo 1010TNTO OG VAL AGPAAEG EMEVOLTIKO KOTAPDYLO Y10 TNV

nepiodo TG kpiong o€ oxéon e TNV TAELOYNOI0 TOV GAADV EPELVDV.

4.2.2 XvvOeom yopropvrakiov pe ETFS tov avartuypévev yopav.

Y1ovg mapakdto wivakeg 4.31 £wg 4.34 o1 mocootwoelg Tov ETFS mov cuvBétovv
TO YOPTOPLAAKLO EAGYIGTOV KIVOVVOL OAAG KOL TO YOPTOPLAGKLO TTOL LEYIGTOTOLEL TO dEIKTN
Sharpe.
Mivaxag 4.31 ZovOeon yoptopurakiov EAdyiotov Kivdvvou pe ETFS avantuypévov

YOPOV YOPic xpLGd Yo TNV TEPI0d0 TS KPiomg.

iShares Dow Jones | iShares MSCI Hong !Sha:res(;\/ISCI d
US ETF Kong ETF Switzerland Cappe
TITAOX e ETFE
IMocooTMOELS 0,45 0,14 0,41
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™V mEPiodo NG Kpiong.
iShares iShares iShares iShares iShares iShares Core
MSCI Brazil | MoC! MSCI | MSCI South | MSCI S&P500 | EME GOLD
TITAOX Capoed ETE Malaysia Mexico Korea Taiwan ETE
bp ETF Capped ETF | Capped ETF | Capped ETF
XME Xpvcov 0,38 0,33 0,38 0,11 0,12 0,19 1,00
Rf -0,54 -0,56 -0,61 -0,48 -0,34 10,50 0,58
Ooov apopd o a&ldypapa TMV OVUTTUYUEVOV YOP®V 0 XPLoOS KoTd TV TeEPiodo
™G Kpiong @oaivetor vo. pnv mopovctdlel kdmola ovTiotafuioTikn ot Ta Kabdg
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IMivaxag 4.32 X0vOeon yoptopurakiov eEAdyiotov Kivdvvou pe ETFS avarntuypévov

YOPOV UE XPLGO Yo TNV TTEPiodo TG kpiong.

iShares Dow iShares MSCI
Jones U S. ETE Switzerland Capped SME
TITAOX - ETF XPYZOY
HocoocT®O0ELS 0,23 0,26 0,52

ZOUQOVO LE TOV TOPATAVE® TIVOKO TOPATIPOVUE TAOG TO YUPTOPLAAKIO EALYIGTOV
KIVOUVOL Y ®pPic xpucd cteleydvetol uoévo amod tpia amd To entd dwabéowa ETFS, 6mmg kot
otV mpo-kpion mepiodo. To peyordtepo Tocootd va to katéyel o * iShares Dow Jones
U.S. ETF” pe 45% axolovbmvrag 1o ¢’ iShares MSCI Switzerland Capped ETF” pe 41%
kot tého¢ 1o “’iShares MSCI Hong Kong ETF’’ pe mocootd 14%. Avdioyec kot ot
EMEVOVTIKEG EMAOYEG Y10l TO OVTIGTOLYO XUPTOPLAGKIO KOl e EXEVOVOT] GE YPLGO WE TNV
avtiBeon Ot dev emevovetan to “’iShares MSCI Hong Kong ETF’’, eved n enévdvon og

xpLGO Katorappdvel o 52% Tov YoPTOPLAAKIOL.

IMivaxog 4.33 XovOeon yaptogurakiov mov peyiotonotel tov deiktn Sharpe e ETFs

OVATITUYLEVAOV YOPDV XOPIG ¥pLGO Yia TNV TePiodo TS Kpiomg.

iShares Dow Jones | iShares MSCI Hong iShares MSCI
TITAOL US. ETF Kong ETF Switzerland Capped
ETF
IMococtmcE1g 0,22 0,35 0,43

IMivaxog 4.34 X0ovOeon yaptogurakiov mov peyiotonotel tov deiktn Sharpe e ETFs

OVOTTTUYUEVAOV YOP®V UE YPLGO Yo TNV TEPiodo NG Kpiong.

. iShares MSCI iShares MSCI
iShares Dow )
Jones U S. ETE Hong Kong Switzerland YME
TITAOX " ETF Capped ETF XPYZOY
IMocootdoerg 0,08 0,02 0,30 0,60

Yg avtifeon pe TO YOPTOPLAGKIO EAAYICTOL KIWOHVOL, TO YOPTOPULAAKIO OV
ueylotomotel tov deiktn Sharpe amoteAeiton and mepiocotepa ETFS pe to peyardtepo

10606TO Vo 10 cvykevipmvel To ©* iShares MSCI Switzerland Capped ETF’’ pe mocootd
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43%, axorovBmvtag to ©* iShares MSCI Hong Kong ETF’” e 35%., kaBmg kot to ’iShares
Dow Jones U.S. ETF®’ pe mocooto 22%. Enevovovrag kat oe XEME Xpvcod n 6hvBeomn tov
XOPTOPLAOKIOV AALALEL LE TO PEYOADTEPO TOGOGTO VO KATAAUUPAVEL 1] ETEVOVON GE YPLGO
ue mtocootd 60% evo 1o ©* iShares MSCI Switzerland Capped ETF’’ axolovbet pe mocootd
30%. Qotoc0 onuavtiky ntroon mapovctdlet to ¢’ iShares MSCI Hong Kong ETF’” mov
OTNV TEPIMTOOT TOV YPVCOV GTEAEYMVEL TO YOPTOPLVAAKLO LE TOGOGTO HOMG 2% Ge Gyéom
ne 10 35% Otav dgv LILAPYEL 1| ETEVOLON GE XPLGO.

Ytoug mopokdteo wivakeg 4.35 wou 4.36 mopovcidlovior TO  GUYKPLTIKA
OTOTEAECLLOTO Y10 TO, SVO TOPATAVE YOPTOPVAAKLO UE Kot YWPIG ¥pLod AL Kol Yio. TO

YOPTOPLAGKLO TG aryOPdg

IMivaxag 4.35 Zuykpitikd amoTeEAECUATO TOV YOPTOPLAAKI®V Y®Pic ETEVOLON GE YPLGO

Yo TV mtepiodo g kpiong.

XapToQUAGKLO TOV
Xoptopuidxio
peytotomotei Tov deikn
e\dytotov Kivdvvov e Xopto@uAdKlo
Sharpe pe ETFs
ETFs avantuypévov ayopdg
) ) ) AVOTTUYLEVOV YOPOV
AOPOV YOPIg xpVCod
Y®pic xpvco.
Anddo0m % 1,07 1,32 0,70
Kivdvvog % 6,52 6,61 6,76
YuvTeAEoTNG SriTa 0,94 0,91 1,00
Agiktng Sharpe 0,12 0,15 0,07

IMivaxkag 4.36 Zvykpitikd AmoTEAECULATO TV YOPTOPLAAKI®V e EMEVOLON GE XPLGO Y

™V mEPiodo NG Kpiong.
XapToQUAGKLO TOV
XapTo@uAdKio
peylotonotel tov deiktn
EAMGYLETOV KIVOVVOU g XopTopuAGKLO
Sharpe pe ETFs
ETFs avantoypévev ayopdg

VAT TUYUEVOV Y OPOV
YOPDOV HE XPVGO

LE YPVGO.
Amoddoon % 1,49 1,62 0,70
Kivovvog % 4,99 5,05 6,76

2VVTEAESTNG frTa 0,55 0,48 1,00

Agiktng Sharpe 0,24 0,26 0,07
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Onwc umopolpe vo Topatnp|GOVUE TO YOUPTOPLAGKIO TOV LEYIGTOTOIEL TOV OEIKTN
Sharpe pe oALG ka1 xopic ¥pLod ATOPEPEL TOL KAADTEPA EMEVOVTIKG AmTOTEAEGLOTO KOOMDG
LLOG TPOGOEPEL LEYOADTEPT) OO0 [LE EAAYLOTY OOENGN TG EMKIVOLVOTNTAG GE GYECT LE
TO YOPTOPLAAKLO EAdYIGTOV KivdvvoL. [TapdAinia o cuvtedestng PryTa vodimAacidleTal,
evd o deiktng Sharpe oyedov dimhactdletor. Onme Kot 6TIG TPONYOVUEVEG TEPUTTMOGELS, TO
VITOYN PO YOPTOPLAGKLIO KOTOPEPVOLY VO VIEPTEPOVV OO TNV Oyopd UE LYNAOTEPECS
Am0dOGELC.

Y10 mopokdto oyfuo 4.4 mapovcstaletar 1 cUYKPLON TOV OTOTEAEGUOTIKMOV
oLVOP®V Y1 TNV TTEPTOJ0 TNG KPIoNE Y10 TOVG dVO SAPOPETIKOVS TPOTOVG GTEAEXWOGNG TOL
yapTopuiakiov. Onmg elvar epeavég 0tov cuumePLapPAaveTatL 0 XpuGog 6TV dnuovpyia
TOV EMEVOVTIKOD YOPTOPLANKIOV OTOPEPEL GTOV EMEVOLTH] LYNAOTEPO OTOTEAEGUOTIKA

oLVOPO, TPOGPEPOVTOS VYA S10poPOTOINoN Kot LEYUADTEPES ATOJOCELS.

Yynpo 4.4 ZOyKpion TOV ATOTEAECUATIKOV GLVOPOV TMV OVOTTUYHEVOV YOPOV Y10, THV
nepiodo g kpiong.

4.2.3 XvvOeon yopropviakiov pe ETFS Tov avartvesopevov yopav.

Y1ovg mapokdTo mivakeg 4.37 ém¢ 4.40 mapovcsidlovtal ot mocooT®oelg Tov ETFS
TOV OVOTTUCGOUEVAOV YOPDV, TOL GLVOETOVV TO YOPTOPVAAKIO EAAYIGTOL KIVOOVOL OAAG

KOl TO YOPTOPLAAKIO IOV pEeYIoTomolEl To dgiktn Sharpe.
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IMivaxkag 4.37 XOvOeon yaptoevrakiov eddyiotov Kvdvvou pe ETFS avoartueodpevav
YOPOV YOPIC ¥pLOO Yo TV TEPI0d0 TNG KPionc.

iShares MSCI Malaysia
TITAOX ETE

IMococT®OELS 1

IMivaxkag 4.38 XOvOeon yaptoevrakiov eddyiotov Kivdvvou pe ETFS avoantuecduevav

YOPOV UE YPLGO Yo TNV TEPi0d0 TNG Kpiomng.

) iShares
iShares
MSCI MSCI
. Taiwan IME
TITAOX Malaysia XPYZOY
Capped
ETF
ETF
IMocooT®OELS 0,52 0,01 0,42

21V ovykeKpLévn €m0y chHvVOEGNC XOPTOPLVAOKIOV TOPATNPOVUE WS KOTE TNV
nepiodo ¢ Kpiong v peyoAdTePN avoAoyio. GTO YOPTOPLAGKIO TNV TaPOVCIdlel TO
“iShares MSCI Malaysia ETF”’. Ztmv emevovtikny otpatnyikny yopic EME Xpucov
TOPATNPOVUE OTL OGEG POPEG VO, EMAVGOVUE TOV OAYOPIOUO LE UPOPETIKEG TYUES TOV A
TO YOPTOPLAGKLIO dev OAAGLEL. Zuvendg Katd v mepiodo tng Kpiong vrdpyet pdévo Eva
YOPTOPLAAKLO e TOTOBETNON TV Ypnpdtev povo oto “’iShares MSCI Malaysia ETF”.

O1av o010 yoptopLAdKio pog svurepthapfavovue kot EME Xpouooh o1 mococt®doelg
KOl GTOVG OO0 TOUTTOVG YAPTOPLVAOKIWV ETIKEVTPOVOVTOL LETAED ¥pLGOV Kot Tov “’iShares

MSCI Malaysia ETF’.

IMivaxog 4.39 X0ovOeon yaptogurakiov mov peyiotonotei tov deiktn Sharpe e ETFs

OVOTTUGOOUEVOV YOPDOV YOPIS ¥PLGO Yo TNV TEPI0d0 TS KPiomG.

iShares
MSCI
TITAOZ Malaysia
ETF
MococTOGES 1
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IMivakog 4.40 Z0ovOeon yaptogurakiov mov peyiotonolel tov deiktn Sharpe pe ETFs

OVOTTTUGCOUEVOV YOPDV LE YPLGO Y10 TNV TEPI0d0 NG Kpionc.

iShares
MSCI SME
TITAOX Malaysia | XPYZOY
ETF
IMococTMOELS 0,59 0,41

Ytoug mopokdteo wivakeg 4.41 wou 4.42 mopovcldlovior TO  GUYKPLTIKA
OMOTEAECLOTO Y10 TO, SVO TOPATAVE YOPTOPUVAAKIO LE Kot YOPIG ¥pvod aAAE Kol Yo TO

YOPTOPVAAKLO TG aryOPdg

IMivaxag 4.41 Zuykprtikd amoTEAECUATO TOV YOPTOPLAAKI®V Y®Pic ETEVOLOT GE YPLGO

ywo TV mtepiodo g kpiong.

XapToQUAGKLO TOV
Xoptopuidxio
peytotomotel Tov deikn
e\dytotov Kivdvvov e Xopto@uAdxto
Sharpe pe ETFs
ETFs avantuocopevav ) ayopdg
) ) ) OVOTTUGGOUEVMV
AOPOV YOPIg xpVCod ) ) )
XOPAV xpig pvGo.
Anddoon % 2,37 2,37 0,70
Kivdvvog % 6,19 6,19 6,76
YuvTeAEOTNG friTa 0,67 0,67 1,00
Agixtng Sharpe 0,32 0,32 0,07

IMivaxkag 4.42 Zvykprtikd amoTeEAECLATO TOV YOPTOPLVANKI®V [LE EMEVOLOT GE XPLGO YL

™V mEPiodo NG Kpiong.
XapToQUAGKLO TOV
XapTo@uAdKio
peyloTonotel tov deiktn

EMIY1OTOL KIVOUVOL LIE XopToPuAGKLO
Sharpe pe ETFs

ETFs avantvoodpuevov ayopdg
OVOTTUGGOUEVOV

YOPDOV HE XPVGO
XOPDV UE PV,

Amodoon % 2,21 2,23 0,70
Kivovvog % 5,12 5,14 6,76
2VVTEAESTNG frTa 0,47 0,47 1,00
Agiktng Sharpe 0,37 0,37 0,07

107

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

Onwg pmopovye vo, TopaTnPr|COVIE GUUEOVO, UE OTL AVUIADCALE TOPATAVED GTNV
TePIMTOON UN EXEVOLONG GE XPLGO VILAPYEL EVAL LOVAITIKO YOPTOPUAAKLO pe amddoon 2,37%
kot kivouvo 6,19%. To cuyKekpyYEVO YOPTOPLAGKIO, OV KOl TO HOVAIIKO KOTUPEPVEL VO
KePOIoEL TNV ayopd Tapovctalovtag TPITAGGLO ATdd0OoT).

Y& TopOUOLD OMOTEAECUOTO OO TAELPAS amoddcewv eupavifovior Kot o dVo
eCetalopeva oty mepintwon emévovone oe TME Xpuvcov. Téco 10 yopTo@uAdKIO
EAMAYIOTOL KIVOVVOL OAAG Kol TO YOPTOQVAGKIO TOL peEYloTomolel to dgiktn Sharpe
TOPOVGIALOVY UIKPEG SLOPOPEG GTOL TOGOGTA OMOOOGEMV KOl KIVOLVOL, EVM O O&IKTNG
Sharpe aAAd kot 0 cvvteleotng frta Tapovoralovy idieg Tipéc. E&icov kat ) cuykekpuévn
GTPOTNYIKN VEPTEPEL TNG AYOPAG.

Qot000 Bo Tpémel v, eMONUAVOVUE OTL Y10l TIG OVOTTUGGOUEVEG YMDPES KATE TNV
nepiodo g kpiong dev Tapovstdloviot Wlaitepeg LeTafoAEg KaTd TV dladtKacio ETilvong
TOV akyopifuov.

Y10 mopokdto oyfua 4.5 mapovcialetar 1 GUYKPION TOV OTOTEAEGULOTIKOV
CLVOPMV Y10 TNV TEPIOJO TNG KPIoNE Y1 TOVG dVO SLOPOPETIKOVG TPOTOVS GTEAEX MGG TOL
yopto@uAakiov. Ommg sivar epeavég, dev UTopov e v amo@aviov e e amOAVTY GLYOLPLd
vy Vv  PéATiotn emAoyn  yoptopuiakiov KaBdG omv  mepimtmwon mov  degv
ocoumepthappdvovrar ta EME Xpocov vdpyet £vog Lovadikdg GuVILAGUAS TOL TPOGPEPEL
peyoAOTEPN amdOooN amd TNV AAAN GTPATNYIKY OAAG LE peyolbtepn emkivovvotnta. Otav
SLUTEPTAAUPAVETOL O YPLGOC GTNV dNULOLPYIL TOL ETEVOVTIKOV YOPTOPVANKIOV ATOPEPEL
OTOV ENEVOLTY] EAAYLOTA LIKPOTEPT ATOO0GT) ALY e apKETE LkpdTEPO Kivouvo. Omwg kot
OTIS TPONYOVUEVEG TEPIMTAOGELS, Katd TNV mepiodo tng Kpiong o ypvods cvuPdiet

OTNUOVTIKA GTNV J10(pOPOTOINCT TOL KIVOOVOUL.
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Yyqpa 4.5 ZOYKpIon TOV ATOTELECUATIKOV GUVOPMOV TV OVOTTUGGOUEVOV Y10 TV
nePiodo g Kpionc.

4.2.4 XvvOeon yaproguiakiov pe ETFS tov avantoypévev Kol averToeeopeEvov
AOPAV Y10, TNV TEPi0d0 TNS Kpionc.

Ytovg mapokdte mivakeg 4.43 £wg 4.46 napovcidlovtol Ta Tocootd TV ETFS mov
OTEAEYDOVOLV Ta £E€TAlOUEVA YOPTOPLAAKIN cvumeptAappavovtag OAa ta. ETFS kot amd tig
dV0 ayopég yio v mepiodo g Kpiomg.

MMivakag 4.43 Z0vvBeon yaptopurakiov eEAdytotov Kivdvvov pe ETFS avarntuypévov kot

AVOTTUGGOUEVMV YOPOV YOPIc ¥puco Yo TNV TePiodo TS Kpiong.

i iShares
iShares Dow iShares
MSCI MSCI
Jones U.S. Switzerland
TITAOX ETF Capped ETF | Malaysia
ETF
Hocoot®OoEIS 0,29 0,17 0,64
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IMivaxog 4.44 ZHvOeon yaptopurakiov eEldytotov kKivdvvov pe ETFS avarntuyuévov kot

OVOTTTUCGOUEVOV YOPDV LE YPLGO Y10 TNV TEPI0d0 NG Kpionc.

; iShares
iShares Dow 'i’;‘géels
Jones U.S. : MSCI IME
TITAOX ETF Switzerland - XPYZOY
Capped ETF | Malaysia
ETF
IMococTMOELS 0,18 0,15 0,20 0,47

210 YOPTOPVAAKIO €Adylotng Stakdpavong pe N yopic xpvod to ‘‘iShares MSCI
Malaysia ETF’’ xotaAapfavet to peyaddtepo mocootd and tao vworowuro ETFS pe 64% won
20% avtictorya. Otav dev cvunepthapPdveror o Ypucdc, TO YOPTOPLAAKIO GTEAEXDVETOL
amo6 to. “"iShares Dow Jones U.S. ETF’’ kot “’iShares MSCI Switzerland Capped ETF’’ e
nocootd 29% wxou 17% avrtictoya. Avtifeta, Otov cvumeptloppdveror o ypvcdc,
KatoAappdavel To peyahdTepo T0606TO VYOLS 47% GT0 YAPTOPLAGKLO Kol akoAovBolv Ta
“’iShares MSCI Malaysia ETF*” kot “"iShares Dow Jones U.S. ETF’’ kot to “’iShares MSCI
Switzerland Capped ETF’’ pe mocootd 20%, 18% kot 15% avtictotya.

IMivaxag 4.45 THvOeon yoptopuAiakiov Tov peyiotonolei tov deiktn Sharpe pe ETFs

OVOTTUYUEVOV KOl AVOTTUGGOUEVOV YOPDV Y®PIS ¥pLGo Yo v tepiodo g Kpiomg.

] iShares
iShares Dow
Jones U.S. MSCI
TITAOZ ETF Malaysia
ETF
Iocootmoerg 0,04 0,96

IMivaxog 4.46 X0vOeon yaptogurakiov mov peyiotonolel tov deiktn Sharpe e ETFs

OVOTTUYUEVOV KOl AVOTTUGGOUEVOV YOPDV LE XPLGO Yo TNV TEPiodo TG Kpionc.

iShares
MSCI SME
TITAOX Malaysia XPYZOY
ETF
IMocooT®OELS 0,56 0,44

Yty obvbeon yaptopuAakiov moOL upeyloTomolel Tov Oeiktn Sharpe, omwg

TOPUTNPOVUE TO LEYOAVTEPO TOGO0TO TO KatarapPdaver o “’iShares MSCI Malaysia ETF”’
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Kol OTISC 000 EMEVOVTIKEG EMAOYEG e TOG00TO 96% ympic xpvod kot 56% pe ypvcod.
[MapdAinio O6tov copmepthapuaveTar 0 xpuoOG TO YOPTOPVAAKIO OMHUIOVPYEITOL OO TO

“’iShares MSCI Malaysia ETF’’ kot too ZME Xpucov pe 1ocooto 44%.

Ytoug mopokdteo mwivakeg 4.47 wou 4.48 mopovoialovior TOL  GUYKPITIKA
OTOTEAECLLOTO Y10 TOL OVO TOPATAVE YOPTOPUVAAKLO LE Kot YOPIG ¥pvcd aAAd Kot Yo TO

YOPTOPLAGKLO TNG AYOPag

Iivaxag 4.47 ZoyKprtikd omoTEAECUATO TOV YOPTOPLANKI®V Y0pig ETEVOLON GE ¥PLGO

ywo TV Ttepiodo ¢ kpiong.

XapTto@UAGKIO TOV
Xoapto@oAdkio
peylotomotel tov deiktn
EAMAYLETOL KIVOVVOU g
Sharpe pe ETFs XaptopoAdkio
ETFs avantuocopevav
OVOTTUGGOUEVOV KOl ayopdg
KOl OVOTTTUY LEVOV
AVOTTUYLEVOV YOPOV

XOPOV YpiG xpuco Jopic 77000,
Amoooom % 1,82 2,31 0,70
Kivdvvog % 5,97 6,14 6,76
2VVTeEAESTNG friTa 0,78 0,68 1,00
Agiktng Sharpe 0,24 0,31 0,07

IMivoxog 4.48 Zuykprtikd omoTEAECUOTO TOV YOPTOPLAUKI®OV LE ETEVOVOT GE YPLGO Yo

™V mEPiodo NG Kpiong.

XopTOPLAGKLO TOV
XapTo@uAdKio
peylotonotel tov deiktn
EAMGYLETOV KIVOVVOU g
Sharpe pe ETFs XopTto@VAGK1O
ETFs avantuccopevav
OVATTUGGOLLEVOV KO ayopdg
KO OVOTTOYUEVEOV
VAT TUYULEVAOV Y OPOV
YOPDOV LLE XPVGO

HE YPUGO.

Amddoon % 1,72 2,22 0,70
Kivdvvog % 4,92 5,13 6,76
2VVTEAESTNG frTa 0,54 0,45 1,00
Agixtng Sharpe 0,28 0,37 0,07
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[Mapamnpdvtog Kol TOug OVO TMIVOKEG TAPUTNPOVUE TMG OEV VTTAPYOLY GONTEG
SPopEG BTNV adOO00T Yo TNV 6hvOeon tov yaptopuiakiov pe N yopic xpvcd. Qotdco
JPOPES VILAPYOVY OTO EMIMESN EMKIVOLVOTNTOG OAAG KOl GTOV GUVIEAESTH| PrTo TTOL
pewvovtal 4tav 6to XopToPLAAKio vrdpyovv kot to. XME Xpuvcov. Qotoco, yoo v
dedopévn mePiodo TO YOPTOPULAAKIO TTOL UEYIOTOTOLEL TOov Ogiktn Sharpe aAAd kot to
YOPTOPVAAKIO EAAYIGTOL KIWOUVOL Tapovctdlovy peyoAvtepn omddoon Otav  Oev
oLUTEPIAOUPAVETAL O YPLGOG, YEYOVOS TO 0010 OEV TO GUVAVTOVGOLE GTO TPONYOVUEVH
xoptouAdkio. [TapdAAnio kKot oV GLYKEKPUYEVT] TEPITTOON OMOONTOTE GVVOEST
KOTOPEPVEL VO, VIKNGEL TNV AyOpd e LEYOADTEPES OMOOOGELS.

Y10 mopakdto oyfua 4.6 mapovcslaletal 1 GUYKPLON TOV OTOTEAEGULOTIKOV
cLVOP®V Yo TNV TTEPT0d0 TG KPIoNS Yia TOVG dVO SAPOPETIKOVS TPOTOVG CTEAEYMOMNG TOV
xopto@LAaKiov. Omwg ivotl EPEAVES Kot 6€ QLTHY TNV TEPITT®OT OTAV GLUTEPIAAUPAVETOL
0 YPLGOG GTNV ONUOLPYICL TOV EMEVOLTIKOL YOPTOPLAAKIOL OTOPEPEL GTOV EMEVOLTN
OOTEAECUATIKA GUVOopa, To Omoic GLUBAAOVY OTNV KAAVTEPT OPOPOTOINCT] TOV

KvoOuVOoU.

Yympa 4.6 Z0yKpIon TOV OMOTEAECUOTIKMOV GUVOPOV TOV OVOTTUCGOUEVOV KOl
AVOTTUYUEVOV YOPOV Yo TNV TEPi0d0 TG Kpiong.
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4.3 Amotehéonoto 6TV GHVOEGN YUPTOPLAUKIOD Y10 TNV TEPTI0O0 NETE TV Kpicn.

4.3.1 Avdivon pepovopévov afloypagmv.

To tpito ypovikd ddotne TS Epevvag Hog teptiapufavel 80 unviaieg Tapatnpnoelg
KOAOTTOVTOG TO Ypovikd dtdotnua and 31 Tavovapiov 2011 éwg 31 Avyodotov 2017 ko
OVTUTPOCMOTEVEL TNV YPOVIKN TEPIOdO PETA TNV Kpiom. ZTov Tivaka 4.49 mapovoidlovtal ot
amod0GEIC aALA Kat 0 Kivduvog Yo ka0 ETF mov avtimpocwnedel TIg avamTuyUEVES XDPES
Yl TO oLYKEKPIEVO Otdotnpa emévovons. Emiong otov mivaka 4.50 mapovoidlovrotl ot
amodocelg aAAG Kot o kivouvog Yo kaBe ETF mov aviumrpoownedel 11§ ovamTueoopeEVeS

YDOPEG KAOMG Kot 01 TIHES Y10 TOV YPVGO KOl Y10 TO YAPTOPLAAKLO 0yOPdS.

ITivaxog 4.49 Ot anodocels Kot 0 KIVOUVOG TV AVOTTUYHEVAOVY YOPAOV Y10 TNV TEPI0d0

HETA TNV Kpio.

iShares Dow iShares iShares iShares iShares iShares iShares
TITAOL Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI
ETF Australia Canada ETF Eurozone Kong ETF Switzerland United
ETF ETF Capped ETF Kingdom
ETF
ATIOAOXH 1,04 0,40 0,12 0,59 0,71 0,68 0,40
%
KINAYNOZX 3,22 5,56 4,29 5,28 5,10 4,04 4,16
%
MMivaxkag 4.50 Ot 0mod00e1g KoL 0 KIVOLVOS TOV OVOTTUGCOUEVOV YOPOV Y10, TNV TEPI0J0
LETA TNV Kpio.
iShares iShares iShares iShares iShares iShares Core | XME GOLD
TITAOL MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500
Capped ETF Malaysia Mexico Korea Taiwan ETF
ETF Capped ETF | Capped ETF | Capped ETF
AITIOAOXH -0,04 0,03 0,16 0,41 0,52 1,07 0,04
%
KINAYNOX 9,02 4,39 5,29 5,54 4,37 3,14 5,17
%

Apyikd, omd TOVG TAPUTAVE® TIVOKES TOPATPOVUE TMOG Ol OTOOOGELS OAMV TMOV

dwbéouwv ETFS peimbnkav onpovtikd oe oyéon pe tnv tponyoduevn mepiodo e&étaonc.

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199

113




«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

Qotoco, to ’iShares Dow Jones U.S. ETF’’ xou to ¢ iShares MSCI Eurozone ETF’” wov
TOPOVGIOCAY CNUOVTIKEG UEIDGEIS KATA TNV TEPT0d0 TNG KPIiong, 6To de00UEVO OO
e&étaong mapovotdlovv p HIKPY (VOO0 T®V OmOd0CEMV TOVG EVM TO EMIMESO
emkvouvottag vroomAactdletol. Tlapdriinia, ta ETFS tov avantuocoueveov yopomv
TaPOVGIALOVV OPKETE UIKPEC ATOOOCELS £MC KO OPVNTIKEG G avTIOEST LE TNV CIUOVTIKN
avénon mov mopovciocov Kotd TV odpkela TG Kpionc. To yapTtopuAdKio TG ayopdg
ovveyilet v Betikn Tov Topeia amd TALPg amoddcewv kabhg amd 0,15% mov Eexivnoe
oV Tpo-Kpiong mepiodo, mapovcialel oto e€etalopevo dotua anddoon 1,07%, eved o
kivouvog tov pewmdnke and 6,76% oe 3,14%.

ZNUOVTIKG ATOTEAECLLATO, Y10 TNV EPELVO LLOG TTOPOLGLALEL Kot 1) TOPEia TOV XPLGOL
N omoia mopovctdalel oyxeddv undevikn amddoor). Katd tnv mepiodo g kpiong 1 enévovon
oe ZME Xpuvcov mapovciace amddoon 2,02% mpoceAkdoVTag TO EXEVOLTIKO KOO GTO
SICTNLO TNG GLYKEKPLUEVT|G OIKOVOUIKNG 0o TdOEL0G.

o 1o ocvvoro v ETFS tov avomtuypuéveov yopodv to HEYRADTEPO TOGOGTO
amddoong 1o mapovotdlel to ’iShares Dow Jones U.S. ETF”’ pe 1o pikpotepo mocootd
Kwoovov. [lapdAinia, yie to aviicoToly0 GOVOAO TMV OVOTTUGCOUEVAOV YOPDOV TNV
peyoAvtepn amdooon v enttvyydver o ’iShares MSCI Taiwan Capped ETF’’ pe mocootd
0,52%.

>10 wivaxka 4.51 ko 4.52, mwoapovotdlovtal To amoTEAEGHATO OmTd TO EMITEON TOL

CLOTNUOTIKOV Kvovvou ( fTa) Yo Kabe emevouTikd mpoidv EexwploTd.

IMivaxkag 4.51 O cuvtelestnS f1T0 TOL GLGTNUATIKOV KIVOUVOD Y10l TIG OVOTTUYUEVES

YOPES Y100 TNV TEPI000 HETE TNV Kpiom.

iShares Dow iShares iShares iShares iShares iShares iShares
TITAOZ Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI
ETF Australia Canada ETF Eurozone Kong ETF Switzerland United
ETF ETF Capped ETF Kingdom
ETF
pTa 1,02 1,27 1,02 1,34 1,09 1,01 1,10
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Iivaxag 4.52 O cvvteleotng S1770. TOL GLGTNUATIKOD KIVOVVOL Y10 TIG AVATTUGCGOUEVES

YDPES Y10 TNV TEP10d0 LETA TNV Kpiom.

iShares iShares iShares iShares iShares iShares Core | XME GOLD
TITAOZ MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500
Capped ETF Malaysia Mexico Korea Taiwan ETF
ETF Capped ETF | Capped ETF | Capped ETF
pTa 1,53 0,81 1,07 1,06 0,85 1,00 0,13

[ 10 ocHVOAO TOV AVOTTLYUEVOV YOPDY, 0 GUVIEAEGTNG PNTa TV 0E0YPAP®YV
TapoVS1aeTal LEYAADTEPOG TNG LOVADAS. ATO TO TOPOTAV®D OTOTEAEGLLOTO GUUTEPOUIVOVLLE
TG ot anoddoelg twv ETFS tov avarntuypéveov yopdv mapovstdlovy pio o £viovn
EMPPON LLE TNV TOPELD TOV ATOIOCEMVY TNG AyOPAS Kot Lropohv va OempnBovv og emibeTikég
EMAOYEG Y10 TOVG EMEVOVTEG.

E&iocov xar 10 mnBoc tov afloypdeov amd TG OVATTUGCOUEVES YDPES Ol
GUVTEAEGTEG TOL GLGTNUOTIKOV KIvdOVOL &lvan peyaldtepot Tng povadoag e eaipeon tov
> iShares MSCI Malaysia ETF’’ kot tov “’iShares MSCI Taiwan Capped ETF’’ ta omoia
emnpealovtotl Aydtepo amd v mopeio TG oyopac.

Téhog, o ocvvtereotg Pnta v oo XME ypvcod eivar 0,13 n omoila eivor M
yopnAotepn omd OAa ta owbéowo ETFS. H ovykekpiévn tyun tov Prita dlver v
dvvatdtTo 6TOV ¥PLGO va ennpedleTan eAdyioTa omd TV ayopd.

2T0V¢ MOPUKAT® TIVAKES TAPOLGLALOVTOL Ol GUVTEAEGTEG GLGYETIONG UETAED TV
YME ypvoov kot tov 3-Month Treasury Bill: Secondary Market Rate, mov avtimpocwomnedet

7o Risk Free Asset.

IMivaxag 4.53 Ot cuvtereotés cvoyétiong yuo to ETFS tov avartuypévov yopdv yio tnv

nepiodo LeTd v Kpion.

iShares Dow iShares iShares iShares iShares iShares iShares

TITAOL Jones U.S. MSCI MSCI MSCI MSCI Hong MSCI MSCI

ETF Australia Canada ETF Eurozone Kong ETF Switzerland United

ETF ETF Capped ETF Kingdom
ETF
XME 0,09 0,28 0,37 0,14 0,27 0,20 0,24
Xpvoo?

Rf 0,03 0,09 0,13 0,12 0,10 0,08 0,06
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Iivaxag 4.54 O1 cvvtereotég cvoyétiong Yo ta ETFS tov avantuecduevov yopov yio

™V mEP1000 PETA TNV Kpiom.

iShares iShares iShares iShares iShares iShares Core | XME GOLD
TITAOZ MSCI Brazil MSCI MSCI MSCI South MSCI S&P 500
Capped ETF Malaysia Mexico Korea Taiwan ETF
ETF Capped ETF | Capped ETF | Capped ETF
XME Xpvcov 0,36 0,08 0,26 0,30 0,21 0,08 1,00
Rf 0,16 0,10 0,15 0,14 0,18 0,03 0,08

Ooov apopd ta aE10YPaEa TOV OVOTTUYUEVOV KOl TV AVATTUGCOUEVOV YOPDOV O
XPLGOG OV TaPovctalel Kamola avTioTadUioTiKn 1W1dTNTa KaBmg Tapovctdlet o BeTikn
ovoyétion pe 6ha to ETFs. ITapdiinia, ta 3-Month Treasury Bill: Secondary Market Rate
Kol oTig 000 TEPTMOOELS dgv TOPOLGLALOLV TNV 1010TNTO. TOL VTICTOOUIOTH] Yo TO
oLYKEKPLUEVA TPOTOVTA KAODS Ot TiéG elvan BeTikég oAAd og yaunAotepa emineda amd Tic

TIUEG TOV YPLGOV.

4.3.2 XovOeon yaptopurakiov pe ETFS tov avantoypévov yopov.
2tovg mopakdtm mivakeg 4.55 émg 4.58 o1 mocoostdoelg twv ETFS mov cuvBétouv

TO YOPTOPLAAKIO EAGYLGTOV KIVOVVOL OAAA KOl TO YOPTOPLAGKLO TTOL LEYIGTOTOLEL TO dETKTN

Sharpe yia 1o tpito ypovikd ddoTna TG £PEVLVOG UG, TNV TEPIOSO LETH TNV KpioT.

IMivaxag 4.55 XHvOeon yaptopvrakiov ehdyiotov Kvovvov pe ETFS avoartuypévov

YOPOV YOPic xpLGO Yo TNV TTEPi0do peTd TV Kpio.

iShares Dow Jones _iShares MSCI
US. ETF Switzerland Capped
TITAOX o ETF
MMocost®OEIS 0,98 0,02

IMivaxag 4.56 ZouvBeon yaptopuiakiov eddyiotov Kivdvvov pe ETFS avortoyuévaov

YOPAOV LE XPLGO Yo TNV TTEPI0O0 UETE TNV KpioT).

iShares Dow Jones SME
TITAOX US. ETF XPYZOY
IHocootmoerg 0,74 026
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SHUPOVO LUE TOV TOPATAVE TIVOKO TOPOTPOVLE TMG TO YUPTOPVAAKIO EAAYLOTOV
Kwoovou ympig ypvod oteleydvetar amd ovo ETF, ta omoia epgpaviCovion oe Oha
e€etalopevo yopToPLAGKIO OTIG TTponyovueveg Tteptddovg. To peyoldtepo mOGOGTH TO
katéyel to ©* iShares Dow Jones U.S. ETF”” pe 98% axolovOdvtog to ** iShares MSCI
Switzerland Capped ETF’ pe 2%. Xto onpeio avtd Ba mpémel va avapépovpe 0Tt Yo To
eEetaldpevo daoTnua, 0 aAYOPIOLOG EMIAVGTG OV TOPOVGIALEL KATO10 SLOPOPETIKT AVGT
Ao TNV CLYKEKPLUEVN avaroyio kot ta cvuykekpiuéva ETFS yio omoladnmote Ty tov A7,
YVVERMC TO YOPTOPLAAKIO TTOL peyloTomotel Tov deiktn Sharpe Oa mopovstdlel Tig 01
TOGOGTMGELS LLE TO TOPOTAVE® YOPTOPLAGKLIO

AvOLoyeG Kol 01 EMEVOLTIKEG EMAOYEG YL TO AVTIGTOLYO YOPTOPLAGKIO KOl LE
emévovon o€ xpucod pe v avtifeon otL dev enevdveton o 7 iShares MSCI Switzerland

Capped ETF’’, evid n enévovon o€ ypucd Kotaiapufavel to 26% tov yopto@uiakiov.

IMivaxag 4.57 Tovheon yoptopuAiakiov mov peyiotonolei tov deiktn Sharpe pe ETFs

AVOTTUYUEVOV YOPOV YOPIG XpVGd Yo TV TEPI0d0 HETA TNV Kpio).

iShares Dow Jones iShares MSCI
TITAOL US. ETF Switzerland Capped
ETF
IMococtmo81g 0,98 0,02

IMivaxag 4.58 THvheon yoptopvAiakiov mov peylotonolei tov deiktn Sharpe pue ETFs

AVOATTUYUEVAOV XOPOV LE YPVCO Y10 TNV TEPI0J0 UETE TNV Kpio.

iShares Dow Jones SME
TITAOX UsS. ETF XPYZOY
ITocootmoerg 0,89 0,11

[Topdpolo pe TO YOPTOPLVAGKIO EAGYIOTOL KLVOUVOL, TO YOPTOPLAAKIO IOV
peyotomotel tov deiktn Sharpe oamoteleitan e€icov amd Aiyoa ETFS, pe to peyoldrepo

3

T0G00TO v cvykevipmvetor 6to  iShares Dow Jones U.S”’. kot 6Tic 000 TEPUTTAOGELC.
Enevovovtag koaw oe XME Xpvcov n odvBeon tov yoptopurakiov dev aAAdlel pe TO

HeyaAHTEPO TOGOGTO Vo KotahopBavel wéAr to ©* iShares Dow Jones US”’
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Ytoug mopokdteo wivakeg 4.59 wor 4.60 mopovcialovior TO  GLYKPITIKA
OTOTEAECLLOTO Y10 TO, SVO TOPATAVE YOPTOPUAAKLO UE Kot YOPIG ¥pLuod aAAA Kol Yio TO
YOPTOPLAGKLO TG AYOPAg

IMivaxag 4.59 Zvykpttikd amoTeEAECUATO TOV YOPTOPLAAKI®V Y®pPig ETEVOLOTN GE YPLGO

Yo TV mEPiodo HETE TV Kpiom.

XopTtoQUAGKIO TOV
Xoptopuidxio
peywotomotei Tov delkn
glbytotov Kivdvvov pe Xopto@uAdxlo
Sharpe pe ETFs
ETFs avantuypévov ayopdg
AVOTTUYLEVOV YOPOV
AOPOV YOPIG ¥pLSO
Y0pig xpvco.
Am6300m % 1,04 1,04 1,07
Kivdvvog % 3,20 3,20 3,14
2VVTeEAEGTNG frjTa 1,02 1,02 1,00
Agiktng Sharpe 0,20 0,20 0,29

IMivakag 4.60 ZvykpitiKd AmOTELECUATO TMV YOPTOPLAAKI®V e EMEVOVLON GE XPLGO Y

v epiodo PeTd v Kpion.

XapToQUAGKLO TOV

Xoaptopuidxio
peylotomotel tov deiktn
EAMGYLETOV KIVOVVOU g XopToPuAGKLO
Sharpe pe ETFs
ETFs avantoypévev ayopag

VAT TUYUEVAOV Y OPOV
YOPDOV HE XPVGO

LE YPVGO.

Amndooon % 0,78 0,93 1,07
Kivévvog % 2,83 2,95 3,14
Yvvieleotg frta 0,79 0,92 1,00
Agiktng Sharpe 0,17 0,20 0,29

Onmg pmopovpe va TopaTnPGOVLE TO YUPTOPLAGKIO TOL UEYIGTOTOLEL TOV deiKT
Sharpe pe oAAG kot xopic ¥pVGod ATOPEPEL TOL KAADTEPA EMEVOVTIKGA ATOTEAEGLOTO KAOMDG
LG TPOGPEPEL LEYAADTEPT ATOd00N UE Ao avénon g emkvovvotntag. Qotdco,
OTO YOPTOPLAGKIO OTAV 0EV CUUTEPIAAUPAVETOL O YPLGOG, ATOPEPEL LEYAAVTEPT ATOSO0T
OALG e avENoM Tov KIvdOVOV Gg GYEOT LE TO XoPTOPLAGKLO pe XME ypvcob.

Y10 mopokdteo oyfue 4.7 mapovcstdaletar 1 GUYKPION TOV OTOTEAEGUOTIKMOV
oLVOP®V Y1 TNV TTEPT0S0 NG KPIoNS Y10 TOLG dVO SAPOPETIKOVS TPOTOVS GTEAEYMOTG TOV

yoptopuiakiov. Onwg eivor epeavég étav cvumeptiapfdveral o xpvoodg otny dnuovpyia
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TOV EMEVOLTIKOV YOPTOPVAOKIOV, OITOPEPEL GTOV EMEVOLT] KOADTEPT O1LPOPOTOINGT| TOL

KIVOOVOL OAAGL LE LUKPOTEPES OTTOSOCELG.

Yypa 4.7 ZOYKPIoT TOV ATOTEAECUATIKOV GUVOPOV TV OVOTTUYHUEVOV YOPOV Y10, TNV
mePiodo PETA TV Kpiom.

4.3.3 XovBeon yoproguiaxkiov pe ETFS TV avantuoodpevov yopov.

Ytoug mopokdtem mivakeg 4.61 foc 4.64 ov mocootwoelc twv ETFS tov
OVOTTUGGOUEV®V YOPAV, TOV GLVOETOVV TO YUPTOPVAAKLO EAAYIGTOL KIVOUVOL OAAN KOl TO

YOPTOPULAGKIO TTOV pEYIGTOTOLEL TO deikTn Sharpe.

Mivakag 4.61 ZvvBeon yaptopurakiov eEAdyiotov Kivdvvov pe ETFS avantuosopevov

YOPOV Y®pig xpvod Yo TNV Tepiodo petd v kpion.

) iShares iShares
iShares

MSCI MSCI

MSCI Mexi Tai
exico aiwan
TITAOX Malaysia c q c q
appe appe

ETE pp pp
ETF ETF

IMocootdoerg 0,44 0,08 0,48
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IMivakog 4.62 ZvvBeon yaptopulokiov eldyiotov Kivdvvov pe ETFS avoarntuosouevov

YOPOV UE XPLOO Y1 TNV TEPI000 UETE TNV Kpiom.

) iShares
iShares
MSCI MSCI
_ Taiwan IME
TITAOX Malaysia XPYXOY
Capped
ETF
ETF
IMocootoerg 0,39 0,26 0,35

2OUQOVO e TOVG TOPATAVE TIVOKES TOPATNPOVUE TMOG KOt Ol VO EMEVOLTIKEG
oTPATNYIKES EMKEVIpOVOVTOL o€ dvo ETFS, to ’iShares MSCI Malaysia ETF’” kot to
iShares MSCI Taiwan Capped ETF’’ pe mocootd 63% kot 37% yio tnv otpatnyikn xopic
xpvcd eved 39% ot 26% avtictoyyo dtav emevovetar ko o xpvcdc. Ta EME Xpucod
katalopfdvoov mocootd 35% vy 10 yopTto@LAdKIo gAdyloTov Kivdvuvov. Emiomg,
napatnpovue tog to < iShares MSCI Mexico Capped ETF’’ otekeydvel To xapTOoQUAGKLO

otav dev cuumeprapfavovrol to EME Xpooov pe 1o pikpd mocootd tov 8%

IMivaxag 4.63: HvOeon yoptopvAakiov mov peyiotonotei tov deiktn Sharpe pe ETFs

OVOTTTUGGOUEVOV YOPDV YOPIG XPVGO Yid TNV TEPT000 HETE TNV Kpio.

) iShares iShares
iShares
MSCI MSCI
MSCI Mo iy
exico aiwan
TITAOX Malaysia Canoed Canmed
appe appe
ETE pp pp
ETF ETF
MococtOc81g 0,28 0,07 0,65

OVOTTUGCOUEVOV YOPOV LE XPLGO Yl TNV TEPTOO0 HETA TNV KPioT).

) iShares
iShares
MSCI MSCI
. Taiwan IME
TITAOZ Malaysia XPYXZOY
Capped
ETF
ETF
IMocooT®OELS 0,24 0,46 0,30
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Ye mopOpol Topeia PE TO YOPTOPLAGKIO EAAYIOTOL KIVOUVOL KIVEiTOL KOl TO
YAPTOPUAGKIO 7oL peylotomolel tov dgiktn Sharpe kobdc emkevipdvetar otnv idia
eMEVOLTIKY] emloyn omd to owbéowa ETFs. To “’iShares MSCI Malaysia ETF”
katalopPavel tocooto 28% xot 1o ©* iShares MSCI Taiwan Capped ETF’” 65% ywpig va
CLUTEPTAAUPAVETOL O YPLGOC WG ETEVOLTIKT ETIAOYT. 2GTOCO TOL TOGOGTA QL TA LLELOVOVTOL
o€ 24% ko 46% avtiotorya otnv debtepn emevovTIKN otpatnyikn. Eniong, kKot o€ avtd to
yaptoevAdkio to ” iShares MSCI Mexico Capped ETF’’ oteleydvel To yopTo@UAAKLO OTOLV
dev ovumeprrapBavoviot to XME Xpvcol pe to pikpo mocootd tov 7%

Y100 mopokdteo wivakeg 4.65 kor 4.66 mopovoldloviol TO  GUYKPLTIKA
OTOTEAEGLLOTO Y10 TOL OVO TAPOTAV® YOUPTOPLAAKLY HE Kot YOPig xpuod oAAL Kot Yo TO

YOPTOPVAAKLO TNG OYOPALG.

IMivaxag 4.65 Zvykpitikd amoTeEAECUATO TV YOPTOPLAAKI®V Y®pic ETEVOLON GE YPLGO

v TNV epiodo petd tnv kpion.

XapTto@UAGKIO TOV
XoaptoeoAdkio
peytotomotel tov deiktn
EAMAYLETOL KIVOVVOU L XopTto@uAdK1o
Sharpe pe ETFs
ETFs avantuocopevav ) ayopdg
) ) ) AVOTTUGGOUEV®V
AOPOV YOPIg ¥pLGO
XOPOV YOPIC xpLGO.
Amndooon % 0,28 0,36 1,07
Kivdvvog % 3,89 3,94 3,14
YuvTeAEoTNG friTa 0,14 0,16 1,00
Agiktng Sharpe 0,03 0,05 0,29

IMivakog 4.66 ZuyKprtikd omoTEAECUATO TOV YOPTOPLAAKI®V PE ETEVOLOT GE YPLGO Y10

™V mEPi0d0 PETA TV Kpiom.

XapToQUAGKLO TOV

XoptopuAidxio
peytotomotel tov deikn
EAGYLoTOL KIVODVOU g Xopto@uAdxio
Sharpe pe ETFs
ETFs avantuvoodpuevov ayopdg
OVOTTUGGOUEVOV

YOPDOV HE XPVGO
XOPDV UE PV,

Amoooom % 0,16 0,26 1,07
Kivévvog % 3,33 3,40 3,14
2VVTEAESTNG frTa 0,13 0,15 1,00
Agixtng Sharpe 0,00 0,03 0,29
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Onwg pmopovpe vo Topatnproovpe ot LETAROAES peTalh TV amoTeAecUdTOV ivat
TOAD WIKPEG HETAED TV YOPTOPLACKI®V 7oL SNUOVPYOLVTOL OO TNV ETMIAVON TOL
aAyopifpov. To yopTto@LAAKIO TTOL pEYIoTOROLEL TOV deikTn Sharpe pe aALd Kot yopig xpvod
ATOPEPEL TOL KOAVTEPO EMEVOVLTIKA OTOTEAECUOTO KOOMG OGS TPOCEOEPEL UEYOADTEPT
amdd0oN e EAIOTN aOENON TNG EMKIVOLVOTNTOC OE GYECT LLE TO YOPTOPLAAKIO EAAYLGTOV
Kwvdvvov. Emiong, 0Tm¢ Kot 6Ty TEPITTMOOT TV OVOTTUYUEVOV XOPDV, O YPLGOC GLUPAAEL
oV pelmon TG EMKVOLVOTNTOG GALL PEW®VEL TNV arddoon Tov YapTopuiakiov. Télog,
TO YOPTOPLAGKLO TNG OYOPAG VILEPTEPEL OO TO YOPTOPLAAKLIO TOV OVOTTUGCOUEVDV YWOPDOV.

210 mapokdteo oynuo 4.8 mopovcldleETon 1 CUYKPIOT TOV OTOTEAEGUATIKOV
GLVOPOV Y10 TNV TEPT0O0 LETA TNV KPIGT Y10 TOVG dVO SPOPETIKOVG TPOTOVS GTEAEYMONG
T0V YopToPLAaKiov. Onwg esivar gupovég Otav cvumepiappdvetor o ypvoodg otV
onuovpyio TOv  €MEVOLTIKOD  YOPTOPLAOKIOL OTOPEPEL GTOV  EMEVOVLTH  KOADTEPT
dtopopomoincm Tov KvdHvov oA LKPOTEPES OTOOOGELS.

Xypa 4.8 Z0yKpion TV AmOTELESUATIKOV GLVOPOV TMV OVATTUGGOLEVOV YOPOV Yo

v epiodo PeTd v Kpion.

4.3.4 XovOeon yapropurakiov pe ETFS TV avantuoypévov Kot avenToeeopevmy
AOPOV.
Y10v¢ mapokdTo mivakeg 4.67 £wg 4.70 mapovoialovtal To Tocootd v ETFS mov
OTEAEYDOVOLV Ta eEETAlOUEVA YOPTOPLAGKIO cvumeptAapavovtag OAa ta. ETFS kot amd tig
V0 ayopéc.
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IMivaxag 4.67 ZvvOeon yaptopurakiov eEldytotov Kivdvvov pe ETFS avarntuyuévov kot

] iShares iShares
iShares Dow
Jones U.S. MSCI MSCI
TITAOZ ETF Taiwan Malaysia
Capped ETF ETF
IMococTMOELS 0,78 0,08 0,14

IMivaxkag 4.68 XOvOeon yaptoevrakiov eddyiotov Kivdvvou pe ETFS avortuypévov kot

OVOTTTUGCOUEVDV YOPDV LE PLGO.

) iShares
iShares Dow
Jones U.S. MSCI IME
TITAOX ETF Malaysia XPYZOY
ETF
IMocootdoerg 0,63 0,12 0,25

270 YOPTOPVAAKLIO EAAYIOTNG SLOKOHOVOTG Y®PIC 1| 1e xpuoo To “’iShares Dow Jones
U.S. ETF”’ éyel tov kvpidtepo Adyo pe mocootd 78% xor 63% avtictoyya. Otov dev
ocvumepappavetal o ¥pvodg, T0 XOPTOPLAGKIO otedeydvetan amd ta. “’iShares MSCI
Malaysia ETF’’ kot ‘iShares MSCI Taiwan Capped ETF”’ pe mocootd 14% wor 8%
avtiotorya. Avtifeta, 0tav copmeptlappdvetol 0 Ypuodg KaTaAaUPAvVEL Vo GYETIKA LEYOAO
TOG0GTO GTO YOPTOPLAAKIO LE T0600TO 25% Ko akolovbei to <’ iShares MSCI Malaysia

ETF’ mocootd 12%.

IMivaxog 4.69 XvvOeon yaptogurakiov mov peyiotonotel tov deiktn Sharpe e ETFs

OVOTTUYHEVAOV KOl OVOTTUGGOUEVOV YOPDV YOPIG XPVCO.

iShares Dow
Jones U.S.
TITAOX ETF
IMocooT®OELS 1
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IMivakog 4.70 XovOeon yaptogurakiov mov peyiotonolel tov deiktn Sharpe ue ETFs

OVOTTTUYLLEVAOV KOl OVOTTTUGGOUEVMV YOPDOV LE YPLCO.

iShares Dow
Jones U.S. *ME
TITAOX ETF XPYXOY
IMocootdoelg 0,89 0,11

Ymv obvbeon yaptopuAakiov 7ToOL peyloTomolel Tov Oeiktn Sharpe, omwg
TOPATNPOVUE TO HEYOADTEPO TOGOOTO TO KatoAapuPavel To ‘iIShares Dow Jones U.S. ETF”’
Kot oTig 000 emevouTikég emhoyes pe 100% ympic xpvcod kot 89% pe xpvco. Iapdiinia,
o ZME Xpvoov cuoppdiovy 610 cvykekpipuévo yaptopuidkio pe 11%. Onwg kot o11g
TPONYOVUEVEG TEPUMTMGELS £TCL KOL GE 0T 0 AAYOPIOLOG Hog divel HOVo pio LOVOOIKT
Adom Yo TV SpdOPE®GT TOL YOPTOPLAAKIOL pe TNV emthoyn| udvo tov ‘iShares Dow Jones
U.S. ETF”.

Ytoug mopoakdto mwivokeg 4.71 wor 4.72  mapovcoidalovior TO  GLYKPLTIKA
OTOTEAEGUOTO Y10 TO, OVO TOPOTAV®D YOUPTOPLAAKLL LE Kot YOPig xpuod oAAG Kot Yio TO

YOPTOPVAAKLO TNG OLYOPALG.

IMivaxag 4.71 Zvykpttikd amoTeAECUATO TOV YOPTOPLANKI®OV Ympic ETEVOVOT GE YPVGO.

XopTOPLAGKLO TOV

XapTo@uAdKio
peylotonotel tov deiktn
EAMGYLETOV KIVOVVOU g
Sharpe pe ETFs Xaptopuidkio
ETFs avantuccopevav
OVATTUGGOLLEVOV KO ayopdg

KOl OVOTTUYLEVDV
VAT TUYULEVAOV Y OPOV
XOPOV YOPIc YpLcO

X@pig xpvoo.
Amodoon % 0,86 1,04 1,07
Kivdvvog % 3,13 3,20 3,14
YuvTeAEoTNG friTa 0,98 1,02 1,00
Agiktng Sharpe 0,17 0,21 0,29
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IMivakog 4.72 ZuyKprtikd omoTeEAECUOTO TWV YOPTOPLANKI®V IE ETEVOLOT| GE YPLGO.

XopTtoQUAGKIO TOV
XapTopuAdKlo
peywotomotei Tov delkn
glbytotov Kivdvvov pe
Sharpe pe ETFs Xaptopurdkio
ETFs avantucoopevav
OVOTTTUGGOUEVOV KOl ayopdg
KO OVOTTOYUEVOV
AVOTTUYLEVOV YOPOV
YOPOV UE XPVGO

LE YPVGO.
Amodoon % 0,67 0,93 1,07
Kivévvog % 2,79 2,95 3,14
2VVTEAESTG frjTa 0,77 0,92 1,00
Agiktng Sharpe 0,14 0,20 0,29

[Mopatpdvtag Kot Tovg dLo TVaKeS UTOPOVLE EDKOAN VO GUUTEPEVOVUE TS TO
YOPTOPLAGKIO OV cvumeptAapPaver uoévo ta dbéopwa ETFS amopépel peyodivtepeg
amodOGES He WIKPN oOENoT TNG EMKIVOLVOTNTOS GE OYECT HE TO YOPTOPUVAAKIO 7TOL
ocvumepthappaverl kor XME Xpvcov. TlapdAinia, kot oTnv GUYKEKPLUEVT] TEPITTMON)
0mO10ONTOTE GUVOEGT OEV KATOPEPVEL VOL VIKNGEL TNV AYOPE KOl VO OTOPEPEL LEYOAAVTEPES
amodOGELC.

Y10 mapoxkdteo oynuo 4.9 mapovcidleTtor m CUYKPIGN TOV OTOTEAEGUATIKMOV
oLVOPOV Y10 TNV TEPT0O0 LETA TNV KPIGT) Y10 TOVG dVO SLOPOPETIKOVG TPOTOVS GTEAEYMONG
1OV YopToPLAaKiov. OTmg eivatl EPEAVES Kol GE VTV TV TEPITTOON Yo TNV TEPI000 PETE
mv Kpiom, Otav ocvumeptlopupdveror o ypvcdg otV dMNUoLPYIL TOL ETEVIVTIKOD
YOPTOPLAOKIOL OTOPEPEL OTOV EMEVOVTY] KAAVTEPT] OLOPOPOTTOINGT TOV KIVOHVOL OAAGL pE

LIKPOTEPES ATOOOGELC.
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Yympa 4.9 Z0yKpion ToV OTOTEAECUOTIKOY GUVOPOV TOV OVOTTUCCOUEVOV KOl

OVOTTUYUEVOV YOP®V Y1 TNV TEPT000 UETE TNV Kpion.

126

Institutional Repository - Library & Information Centre - University of Thessaly
18/05/2024 18:55:59 EEST - 13.58.105.199



«ABavaoiog Kavt{ocy, «O Polog tov Xpvood atnv Arapoporoinan Xoptopvloxiovy

5 KE®AAAIO.
XYMIIEPAXMATA

2NV TOPOTAVED HEAETI) TPAYUATOTOLEITOL U0l TPOGTADELD VO TPOGOIOPIOTEL TG
ovuPdAder o ypvodg oty dluyeipion €vOg EMEVOLTIKOD YOPTOPLANKIOV TO Omoio
oTeEAeY@VETOL Omd €£VO KOVOTOUO EMEVOLTIKO TTPOidV mov yvopilel onuavtikn dvodo v
tehevtaio dekaetio, ta Atampaypotevoipo ApoPaio Kepdioia (ETFs).

To ypovikd Sdotnuo g épevvag poc yopiletar oe Tpeic mEPLOOOVE TOL
TEPIAAUPAVOVY CTUAVTIKA XPNUATOTOTOTIKA YeyovoTo. To TpmdTo dtdotnua meptiapPavet
NV TEPi0d0 TPV T0 EECTAGHA TNG TEAELTALOG YPNIOTOOIKOVOUIKNG KPIoNG, 6TO dEVLTEPO
e€etdleTon 1 GLUTEPIPOPA TOL YPLGOV KATE TNV TEPI0S0 TNG KPIioNG KoL TO TPito SidoTnua
avaQEPETOL GTNV TTEPI000 LETA TNV KPioT).

Mo v avdivon, ypnotporomoape Awmpaypatevcipo Apoaio Kepdioto 1060
TOV AVATTUYUEVOV OAAL KOL TOV OVOTTUGGOUEVAOV YOPOV e GKOTO VO GLUTEPIANQOET 6TV
HeAETN éva peydAo acpa omd TNV ToyKOCU0, OIKOVOUTa Kot TG avtd ennpedlovtal ota
avtiotoryo ypovikd dSwotiuota. o 10 g 0 ¥pvodg GVUPAAAEL GTO EMEVOVLTIKO
XOPTOPLAGKIO €EETALOVTOL VO OLAPOPETIKA YAPTOPLAAKLL, TO YOPTOPVAAKIO EAAYIGTOV
KIvd0OVOL KoL TO XOPTOPLAGKLO TOL HEYIoTONOEL TOV dgiktn Sharpe, ta omoio amotelovvtat
and ETFS avantoypévov yopov, ETFS avartvoocopevov yopdv Kol amd Tov GLVOLAGHO
OVOTTTUYUEVAOV KO OLVATTTUGCGOUEVOV YOPOV Yo KAOE ypovikn mepiodo EeymploTd.

Axorovbwmg, ypnoipomowwvtoag to solver tov Excel, Bpikope 11 avaroyieg mov
ouvBétovy 10 KaBE YOPTOPLAGKLIO EEY®MPIOTA KAOMDS Kot To KUPLOTEPO GTATIOTIKA LEYEOM
EMAVOVTAG £va TPOPANUO EAOYIGTOTOINGNG YPUUUIKOD TPOYPUUUATIGHOV EQPaPUOLoVTaG
TEPLOPIOUOVE TOTMOV avicdtTToc. Amd TIC AVGEIS ToL aAdyopifuov onpovpyodvtal To
OmOTEAECUATIKA oUVopa To omoio  ovykpivovior 7y kdBe mepiodo  EexmploTd.
Axorovbmvrag v épevva Twv Baur and Lucey (2010) tpoorodicope va eEgTdoovpe TV
OVTIGTOOOTIKY  1010TNTO TOL YPLGOV OTIS GLYKEKPIUEVEG TEPLOOOVS OAAL KoL TNV
KAVOTITO TOL YPLGOV VO ATOTEAEL £VOL OGQAAT ETEVOLTIKO KATOPVYLO GTNV TEPI0O0 TNG
kpiong epappdlovtag v pebodoroyia mov avarvdnke cto ke@drato 3.

Ao t0L AmMOTEAEGUATO, AVOKVTTEL TO GUUTEPAGHLO OTL KO Y10, TIG TPELG TEPLOS0VG O
YPLGOC GLUPAALEL CNUAVTIKA GTNV SPOPOTOINGT TOL KIvdUVOL, KOOMDE Kol 6TOvS dVo
TOTTOVG YOPTOPLANKIOV, V1o TV TEPTOSO TPV TNV KPioT AALA KoL Yo TNV TTEP1000 TS Kpiong
TO XOLPTOPLAAKLY TOV GUUTEPIAAUPAVOVY ETEVOLOT GE XPLGO TOAPOLGLALOVY UEYOAVTEPECS

AmOdOGELS LE LIKPOTEPO TOGOGTH KIVOUVOL GE GYXECT LLE TO OVTIOTOLY YOPTOPLAAKLL TTOL
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dev ovumepthapfavoov xpvcod. Qotdco, yia v mepiodo UeTA TNV Kpion mov n ayopd
EMOTPEPEL OLYA GLYA OTNV OPYIKN TNG KATACTOOT O YPLGOC GLUPAAAEL pOVO oTnV
JpOPOTOINGCT TOV KIVOUVOL OAAL TO YOPTOPLAGKLIO TOPOVCIALEL LIKPOTEPES OMOSOCELS.
Mo 11 dvo mpdTeg mEPLOSOVE, 0 XPLVGOS TAPOVCIALEL UEYOAVTEPES ATOJOGELS OO TO.
owbéoa ETFs wor katohopPdaver to HEYOAVTEPO MOCOGTO OTOV EMEVOVETAL GTO
xopto@uAdKlo. ITapdAinia, o cLVTELEGTAG PNTAL TOL GLGTNUATIKOD KIVOUVOL HEIDVETOL
EVD 0 delKTNG amodoTIKOTNTOG ALEAVETOL OTAV GTO YAPTOPLAAKIO CLUTEPIAAUPAVETAL Kot
0 Ypvodc. Avtifeta omv Tpitn mEPiodo 1 amddocon TOL YPLGOL GYeddV uUndevileTon
KATOAQUPAVOVTAG TO HUKPOTEPO TOGOCTO OTOV EMEVIVETOL, TOPOVGLALOVTOC T OvTifETM
OTOTEAEGLLOTO GE GYECT) LLE TIG TTPONYOVUEVES TTEPLODOVC.

H ovykexpyévn perétn mapovoidler to ovtifeto amoteAéopato ywoo v
CLUTEPIPOPE TOL TOAVTIHOV UETAALOL KOTd TNV TEPiodo NG Kpiong o€ oyéomn pe v
mietoynoia g PPAOYpaekng avaskoTnong. And to OmOTEAEGULOTO, TPOKVTTEL TWG O
XPLGOG dev amoTeELEl £va TOGO 1GYVPO AGPAAT ETEVIVTIKO KATAPVYLO Y10 TO GUYKEKPILEVA
YOPTOPLAAKLO Yo TNV TEPT0O0 TNG KPIoNG, EVAD TOPOVGIALEL AVTIGTAOUIOTIKEG 1O10TNTES Y10
CLYKEKPIUEVA TTPOTOVTA UOVO Yo TNV TTEPTI0d0 TPy TV Kpion. To a&loonueimto eivar 6TL T0
Risk Free Asset mapovotdlel kaADTEPES OVTIOTAO UG TIKES IO1OTNTES KO GTIG TPEIG TEPLOSOVG
o€ GYE0M LLE TOV YPLGO Kot OMOTEAEL EVOL AGPAAT ETEVOVTIKO KATAPVYLO Yol TV TEPT0O0 TNG
Kpiomg yo KaOe mpoidv EexwploTd.

Mo evO10pEPOVG O TPOEKTACT) TG CLYKEKPIUEVNG EpELVOG O TAY 1] CLYKEKPIULEVN
avéAivon va TpaypatonomBel yio xopToQLAGKLL TOL TEPIAAUPAVOVY ETEVOVTIKE TPOiOVTQ
YOPOV Ol OTTOLEG TAPOVGIAGAV CTUOVTIKY OPVITIKN EMPPOT OO TNV KPion Guykpivovtag
T LE YDPEG TTOL OEV TIG EMNpEnce N televtaio kpiom. Emiong, Oa giye moAd evolapépov va
pereOet n ovuPoAn TOL YPLGOV EKTOC OMO EMEVOLTIKA YUPTOPUAAKLO LEHOVOUEVOV
EMEVOVTOV, GE EMEVOLTIKA YOPTOPLAAKLIO peYGAmV Tpamel®v To. omoia dtayelpilovion
LEYAAQ TOGOGTA XPNUAT®V, LEYAAT TOWKIAM OO EMEVOLTIKA TPOIOVTA Kol OVTILETOTILOVV

SLUPOPETIKEG LOPPES KIVODV®V.
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Yrevovn Adoon Zuyypoaeéa:

Anhove pntd 611, copeova e To apBpo 8 tov N. 1599/1986 kot ta apbpa 2,4,6 map. 3 tov N. 1256/1982, 1
TapoHoo £PYOCio amoTeEAEl OMOKAEIOTIKG TPOIOV TPOCMOTIKNG £pYAciag Kot dev TpooPdAlel kdbe popeng
TVELUOTIKG StKoumdpate TPitov Kot Ogv givol mpoidv HePIKNG 1 OMKNG OVTIYPOQENS, Ol TNYES O€ TOL
ypnoponomOnkav wepropilovrat otig PIPMOYPAPIKES OVAPOPES KOt PLOVOV.
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