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Evyaprotieg
Ipwv Eextvnom ™V EPLYpa®n TOL BEUATOC OV TPAYUOTEVETAL 1) OUTAMUATIKY] LOV
gpyoacio, oawcBdvopal TV ovOaykKn vo  €uxoploTNo® To. dTouo. UE TO  Omoid
oLVEPYACTNKO, TOV Omolwv 1 kafodnynon vanpée moAvTn Y TNV ETTUYN

OAOKAN p®OY| TNG.

Apyd, 0o M0era va, evyaploTom 1810TEPME ToV lonyntr pov Hamaddauov Xtépavo
emPAET®OV KaONYNTH TG SMAMUOTIKNG LoV £pyaciag, Tov kabnynm pov oto Tunua
Owovoukmv Ememuav, oto [Haveniomuio @eccaiiag, 0 0moiog Hov eUmeTEVONKE
TNV €KTOVNON NG &V AOY® epyociog Kol LE KaBodNynoee UEYPL Kal Tr SLYYPUPN NS

terevtaiog ceMdug e

Télog, Ba B Vo EVYUPIGTHO® TV OIKOYEVELX OV Kt OAOVE GGOLE e oTHPEay, O
KaBEVAG UE TOV O1KO TOL TPOTO, Y1a, THY TOAVTIUN BonBela Tov Lov Tapeiyov 6A0 aVTo

70 OloTnua, amo TV enelepyacio TOL BEUOTOC TNG EPYACIaG, LEYPL KAl GNLEPA.

Me extipnon,

Aaircac Anuntpng
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Hepiinyn
H mopovca Sumhopatiky epyacio O10mpayHotedeTal T OlyEipion yopTopuAdKi®my
TPV KO KATA TN O1dpKeEIN TNG KPioNg HESH amd Lo BempnTIKY ovacKOTN o). Apyikd,
Yoo va yivel mo €VkoAN KatavomT M évvola TG Olayeiplong yopTopuAaKiov
AVOADETOL 1 AOO0GT KAl O KIvOLVOG EVOG YUPTOPLUANKIOL GOUP®VA UE TO LOVTEAO
tov Harry Markowitz kon ) Bempio dwyeipiong yaptoeuiakiov. Eniong, onuovtiky
EVVOL0, TOL OULVOEETOL HE TNV Olayeipion yapTo@uAokiov elvar M évvola NG
dwpopornoinong. H odlapopomoinon yopTo@urakiov TPOTPEREL TOV EMEVOLT VA
TPOGHEGEL GTO YOPTOPLAGKIO TOL OLUPOPOTOMUEVD, TEPLOLGLUKE oTotyeio. ‘Emetra,
avaAVovVTOl To Pocikd epyoieio, amOTIUNGONG TOV TEPIOVCIOKDY GCTOWEIDV Kot
a&1oAdynoN G TS amdO0GN G EVOG XOPTOPLAAKIOV. OAd T, TOPATAVE® OVOADOVTAL OGTE
VO TOPOVCINGTEL OTN GUVEXELWD Mo PIPMOYPAQIKY OVOOKOTNGY GCYETIKG UE TN
CUUTEPLPOPA TOV YPNUATICTNPIOKDY OEIKTOV TPV Kol KATE TN O1dpKELD TG KPiong.
To K0P10 GLUTEPACLE TTOL TPOKVTTEL EIVOL OTL O AVTIKTUTOC TNG KPIoNG elval ELQPAvVG
o€ OAEC TIC YPNUOTICTNPLOKES AYOPEC KO Y10 VO, ATOQUYEL £VOG EXEVOVTNC TOV KIVOUVO
OV eVEYEL Lo, VOEST Etvarl Vo S10POPOTOGEL TA, TEPIOVGIUKA TOV GTOLYEIN KATE, TN

dNuovpYio TOL YUPTOPLANKIOV TOV.

A1 KAEWOWE: ¥pNUATICTNPLOKOL OEiKTEC, LETAOOOT), OAOKANP®GT, HeTAfAnToOTNTO,

dwpoponoinon
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Abstract

This paper is negotiated the management of portfolios before and during the crisis
through a theoretical review. First, in order to understand the meaning of portfolio
management, we analyze the return and risk of a portfolio according to Harry
Markowitz’s modeling and portfolio management theory. Also, an important meaning
associated with portfolio management is the diversification. Portfolio diversification
encourages the investor to add diversified assets to his portfolio. Then, the key asset
valuation tools and performance evaluation of a portfolio are analyzed. All the above
are analyzed to provide a bibliographic review of the behavior of stock indices before
and during financial crisis. The main conclusion is that the impact of the crisis is
evident in all stock markets and in order to avoid an investor the risk of a recession is

to diversity its assets when creating its portfolio.

Key words: market indexes, contagion, integration, volatility, diversification
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Ewayoyn
O1 Bewpleg YapPTOPLAOKIOV AEITOLPYOUV MG EPYOAEID TO, Omoio KAOHOONYOUV TOLG
eMEVOLTEG KL TOV TPOTO LIE TOV OMOI0 EVOG EMEVOLTIG KUTAVEUEL TA, YPTUOTO KOl TO
oTolyelol TOL EvEPYNTIKOD TOL GE &va XUPTOQLAAKIO emevovcewv. Evo emevoutikod
YOPTOPLAGKIO £yl HOKPOTPOBecuovg otdyovg aveaptnta omd TIg KOBMUEPIVEC
dwkvudveoelg g ayopds. Adym ovtdv TV oTtoXMV, Ol Bewpleg €mevoLTIKOD
YOPTOPLANKIOV QITOGKOTOLY GTNV TOpOyT Ponbelog 6Tovg enevOVTEC e epyareia Yo
TNV EKTIUNGT TOL OVAUEVOUEVOL KIVOUVOL Kal TG omdO0oTC Tov oyeTilovial Ue TIg
eMeVOLGELS.  ZUVERMC, OLOUQOVO UHE  TIC Pookée apyéc g oLyYpovng
YPNUOTOOIKOVOUIKNG GYETIKA LE TNV ANYN ATOPAGEMY, 1) OVOUEVOUEVT] atddooT TOV
Bo em@épel WO EMEVOLTIKY EMAOYN €EAPTATOL KOl GUVOEETAL QUECO, OO TOV
avapevopevo kivovvo mov etvar dworebeévog va avordfel évag opBoAoyIKoC

enEVOLTIG.

Mo ™MV o OMOTEAEGUOTIKY] AVTILETOTICT] TOV VYNAOD KIvOUVOL TTov yapokTnpilet
KUPIOE TIC LETOYIKEG EMEVOVGELS, Ol EUTEIPIKEG KO BempNTIKEG HEAETEC VITOGTNPioVY
OTL M pel®oN TOL EMEVOLTIKOL KIVOUVOL UTOPEL VO Tpayatomombel edv 0 emevOuTIg
SNUIOVPYNGEL EVAL YOUPTOPLAGKIO LE EVPEMG SLUPOPOTOMUEVA TTEPIOVGIOKA GTOYELQL.
H odwgpopomoinon yapropurokiov (portfolio diversification) mapatnpeitar 611 TIC
TerevTaleEG OgKaeTieg €xel OTPOQEl oIV EMEVOLCT ONUOVTIKOV KEQPUAUIOV o€
GUYYPOVEC LOPPEG GLAAOYIKMDY ETEVOLTIKMY TPOIOVTOV UETOED TOV OTOIwV £ival Ta
apoPaio kepdiona, ta hedge funds, Ta dounuéva exevoLTIKG TPOIOVTO KOt Ol ETAPIEC
emevdLGE®MY YOPTOPLAOKIOV. T CUYKEKPIUEVO ETEVOUTIKA TPOIOVTO, GUUPOVO WE
toug Rezayat & Yavas (2006) mopatnpeitor 011 mapéyovv gveMéia, yoaunid KOGTOC

KOl VYN OTEAECUATIKOTNTA GTT OlaEIPIon YOPTOPLAUKIOL.

Qo61660, N TPOCPUTN YPTUATOOIKOVOUIKY Kpiomn &£xel tapdéel tn Aswrovpyia TV
YPNUOTICTNPLOKADY 0yOp®Y Kol TOGO 1 AGQUANG TOPAAANAN Kivnor (co-movement)
HeTalh TV YPNUTICTNPIOKOV AyopdY OGO KOl Ol THEC UCQPUADY TEPLOVGLUKOV
otolyeimv pmopel vo avéndolbv pe tayels puduolc, evdeyouivaoe Kabiot@vtag Kabe
TPOCTAOEID. Y10 EXEVOLGT] GE UGPUAN TEPIOVGIOK(G oTOoLEln va, glvarl damovnpn 1
avamoteleopatik). 'Etol,  oto  emevouvtikd  mepifdiiov  epgovifetar  kApa
afePardmrag Kot @OPOG Kal 01 EXEVOLTEG AMEXOVY GO TNV AVAANYT KIVOUVOL KOl TIG

EMEVOVTIKEG OPUCTNPLOTNTEC.
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Yxondg NG mopoloOg EPYOCiag €ival VO TOPOVCIUCEL TNV WOPEi  T®V
YPNUOTISTNPLOKADV OEIKTOV O Eva €100¢ YOPTOPLAOKIOV KaTd TNV YPOVIKY TTEPTI0O0
TPV TV Kplon oARd Kot Kotd ) ddpkela avts. H avdivon emikevipdveTal oTig
TOUPAAANAEG KIVNGELG HETAED TMV YPTUATICTNPLOKOV 0yopdvV Kol TNV UETAd0oN NG
Kpiong uetach Towv ayopmv detyvovtag 1o Pabuo evoustnciog TwV ¥PTUATIGTNPIOKOV
AYOPOV GE YPNUOTOOIKOVOUIKOVE KPadASHoLS. Ol EUTEIPIKEG EQUPLOYES OElyvouy OTL
N ToyKOGUIN, OAOKANPM®GT TGV ayopdV Kol 1 HETAOocn TG Kpiong amoteAobv Vo
BeueMdon cLOTATIKA Ta omola Bo Tpémel vau Adfel VoYM Evag EXEVOLTNG TPV TN
Sopudpemo 1oL YapToeLAakiov Tov. H tapodoa epyacio TpoopEPEL pua KOV TOV
YPNUOTICTNPLOKADV AyOPOV KOl TG TOPEING TOV ¥PNUATICTNPIOK®Y OEIKTMOV TPV Kol
Katd T StbpKela TG Kplong MOTE va, YIVEL O EVOIAKPITY 1] KATAGTUGCT TOV AyOpmV
N omoia emnpedlel TIC GTPATNYIKES TOV EXEVOLTAOV Y1X TNV OPOPOTOINGY| Kol TNV

EMAOYT TGV YOPTOPLAUKI®MY TOVC.

H doun g epyaciog Eexivdel pe v mopovsiaorn Tov TPMOTOL KEPUANiov Omov
SlTuTdVETOL  GUVORTIKG 1 Bewplo  Olayeipiong  YopToQLAGKIOL 1 omoid
YPNOIUOTOIEITOL KUPIDE od TOLC EMEVOLTEC Y10 TNV WETPNGCN TNG CVOUEVOUEVNC
amodooNg Kol TOV KIVOUVOL Y10 TO EMAEYUEVO YOPTOPLAGKIO. XTO 1010 KEPHANLO
amocapnviCetan  Evvola TG Slopopomoinomg yopToPLANKIOL Kal 1 dlapopomroinen

cvpgmva pe tov Markowitz.

X1t debtepm evomnta, apykd, avoibovral To poviého Amotiunong Kegaiatovykmy
AyaBov (Capital Asser Pricing Model - CAPM) kot to povtéAo AVTIGTOOUIGTIKNG
Azortiunong Kepoiaovyikov Ayabdv (APT- Arbitrage Pricing Model), vrodeiypata
OV AEITOVPYOLV MG PACIKA EPYUAEID EXEVOLTIKMV ATOPAGENMY Y10, TNV ETIAOYN TOL
BértioTov yoptoguAakiov pe Pdon v amoddoon kKo Tov Kivovvo. Ilapd Tig
OUOIOTNTEC TOV OVO VIOJEIYUATOV, 1| PaciKn TOLG dlaPopd eivar 6Tt 1o poviého APT
dev omnpileton o€ axpaieg TUPASOYEC YO TIG TPOTIUNGELS TOV enevovtdv. H udévn tov
TPoLTODeoN elvar OTL Ol EMEVOLTEG TPOTIUOVY VYMAOTEPO, EMIMEDD E1GOONUATOC.
Eriong, oe avt) v evoémra mapovstalovtar ot dgikteg Sharpe, Treynor kot Jensen
Ol OTTO101 HETA TNV ETAOYN TOL APIGTOL YUPTOPLAAKIOL OEIOAOYOVV TV ATOO0GT] TOV.
Ev kataxieidl, mpoyuaTonoleital Hio. GUVORTIKY OVAALGY TMV YPTUUTICTNPIOK®Y
SEIKTOV KOl TOV TOUT®V TOuG kKOBMG €&yovv emieyfel w¢ eCetalouevo €idog

YOPTOPLANKIOV Y10, TV EKTOVIGY| TG TOPOVCUG EPYACIAG.
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‘Emterra, oto Tpito ke@aAato yivetar PIPAOYPOQIKT KOl EUTEPIKY] AVOCKOTNOT| Y10 TNV
CUUTEPLPOPE. TAOV  YPNUOTICTNPIOKAOY OEIKTOV TPV KOl KOTE 11 O14pKeEW TNG
owovolkng kpiong. IMopatnpeitar 611 o1 £vvoleg NG amdO0GNC, TOL KIVOUVOU, TNG
UETAOO0GNC, TNG UETOPANTOTNTAC KAl TNG OAOKANP®ONG €ival EVVOLEC TOV EXNPEALOLY
TNV TOPEIQ, TOV AyOPOV KOl KATE GUVETELN TV XPNUATICTNPOKOV SEIKTOV, 1010iTepa

o€ TEPLOOOLE KPIoNC.

Télog, 1 Tedevtaio, evOTNTA GLVOEEL TNV Bempia TG S10EIPIONC XUPTOPLAAKIOL LIE TA
EUPNUATA TOV EUTEIPIKOV EPELVAV, (OCTE VO TOPOLCIUCTOLV KOO PocIKd
CLUTEPAOUATA CYETIKG LE TO KATO TOCO Ol TMUPOUTAV®D EVVOLEC TTOL AVAPEPOMKAV
ocuouPdiovv oty Onuovpyld  €VOC  OTOTEAEGUOTIKOD  YOPTOPLAOKIOL  UE

YPNUOTIOTNPLOKOVG OEIKTEG OTO TANIGI TG OIKOVOUIKN G Kpiong.
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1. Kepaimo lo

1.1. Ozopio Awayeipions XapToQ@uriakKiov

1.1.1. Ewoyoywa
H évvow ¢ Awyeipiong Xapropuiakiov éxet non Eekwnoet va guoviletol amod
101 OV O QVOPOTOC/KATOVOAMTAG ElXE VO OVIIUETOTICEL OVO  ONUAVTIKES
OIKOVOUIKEG omo@acelc. H mpomtn omdgocn mov Enpene vo mMAPEL OPOPOVGE TNV
KOTOUVOUT NG TPEYOVCHUG KUTAVAAMGCNG METACL ayabdy Kot vanpeciov. H oshtepn
omoQuon oyetilotay pe to mmhg Ba emevoloel HETALD OLUPOPETIKMOY TEPIOVCIUKMOY
otoyeimv. Avtol ot dV0 GAANAEVOETOL TPOPANUOUTICHOL TOV KOTOVOA®TY 1] TOV
VOIKOKUPIOV £ivol yVvOOTOl ©¢ amOQpaot KATUVOAMTIKNG eS0KOVOUNoNG Kol ¢
omdpaon emAoyng yaptopuiokion. O Adam Smith nrav amd TOLVG TPOTOLE
OIKOVOLLOAOYOUE OV HEAETNGE TNV TPAOTN 0mo@aot). Yrootnpiée 0Tt 0 KUTUVOAMTNG
Bo emhélel mpoidvro Kol vanpecie mov Oo TPOGEEPOLV TN UEYIGTN] OPLOKN

' mva,

YPNOOTNTO GTOV KOTUVOA®TY] 68 oyéon pe TV Tiun. Amo T1g apyég tov 20
Ol VEOKAUGIKOL OIKOVOUOAOYOL OVERTLENY W0 OTOTIKY Oemplo. KOTOVOAMTIKNG
CUUTEPLPOPAG (OGS LEPOS UG OVUAVGTG UTOTIUNONG TG CyOPAS VO GUVONKES TEAEIOL

aviayovicpov kot Pefoatdomrog (Constantinides & Malliaris, 1995).

Emuhéov, 1 0e0TEPN 0OQUCT] GYETIKA. LE TNV KATAVOUN TOV TEPLOVGIUKOV GTOYYEIMV
0ev €EETAOTNKE EMOPKMOC 0O TOVEC VEOKAUGIKOUS OIKOVOUOAOYOLS, TOuvOTOTo 01011
OVTILETOMCOY TG EEOIKOVOUNOT MG TNV TPOCPOPU OUVEIOANTTIKGOV KEQUAUI®V
onpovpydvIag Hioe Bempion TPOGOHIOPIGHOD TOL EMTOKIOL OvTl Yoo TV Bempio
emhoyng yopropuiokiov (portfolio selection). To @O oNUAVTIKO ©TIG dVO OQUTEC
OmOPAGES Elvol OTL, OV KOl VOl OTEVR OAANAEVOETEC, YPTCILOTOIOVV EVIEADS
dwapopetikée peBodoroyieg. H peBodoroyio. TOL VIETEPUIVICTIKOD AOYIGHOU Eivol
EMOPKNG Y10 TNV OOQUCT TNG HEYICTONOINGNG TS ¥PNCWOTNTUC EVOS KATUVIAMTN
VO TOV TEPIOPICUO TOL APOLTOAOYIoUoV. Avrifeta, 1 €AoYy YOPTOPLAUKIOL
npobmobétel Ty Aym amo@dcemy vtd cuvinkeg afefardmmrag. Ot mbavobempnTikég
OVTIMYELS Y10, TOV TPOGOIOPICUO TNG UVOUEVOUEVIIG aTOO0GNS KOl TOL KIVOUVOU

Exovv yiver moid onpavrtikég (Constantinides & Malliaris, 1995).

O1 veokhoolKoi OIKOVOUOAOYOL Ogv elyav otn O100eon TOUG U0 GUYKEKPIUEVN
uebodohoyia, Sloyelpiong YOPTOPLACKIOL TUPd TIC TPMIUES TPOCTAOEIE TOAADY
gpeuyNTOV péca amd ™ ypNon Tov mbovotytev. 'Evag amd Toug mpiteg epeuviTEag

11
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ntav o Bernoulli (1738) o onoiog mpoomdbnce vo TPOodIOPIcEL Kol Vo LETPTGEL TO
kivduvo kat o Fisher (1906) mov peAénoe TIC AmOdOGELS TOV TEPIOVGIUKMDY GTOYEIMV
uéca amd ) ypnon mbavornrev. Ot Evvoleg NG amddooTn g Kol TOL KIvoUuvoL Ogv
elyav oakoun orokAnpmbel TAp®S mapd TIC mpoomdbeleg Twv peEAETNTOV. Mia
oNUaVTIKN TpocmdOeia yio va emidvdel autd £yve amd tov Marschak (1938) o omoiog
eEEPPOCE TIC TPOTIUNGEIS TOV EXEVOLTAOV UECH OO TIC KOUTVAES adlapopiag oTa
M0G0, TOV HEGOL Kal TNG Olakvpavene. Emerta, n Bempntikn avaxdioyn yio tnv
EMAOYT XOPTOPLANKIOL VTS cuVONKeg afefatdnTag ytve amd Toug von Neumann &
Morgenstern (1947) kot Alya ypovia, apydtepa amd tovg Markowitz (1952, 1959) kai
tov Tobin (1958).

H Beswpia yaptopuiakiov Pacileton xvpimg ot epyocio tov Markowitz n onoia
a@opovGE TOV KAOOPIGUO TOL APIGTOL YopTOoPULAOKiov. Me tov Opo Olayeipion
YOPTOPLAAKIOV EVVOOVUE TIC QMAPAITNTEG EVEPYEIEG TTOL O KABE EmEVOVLTNG TPETEL VUL
KAvel, Yoo KABe yOopTOPUAGKIO TOL OMuovpyel, £€Tol OOTE Vo, SlocQUMGTElL TO
KePdAoo to omolo &xel emevovbel. Opiletal og 1 01001KaGio. GLVOLAGUOD S1UPOPWV
YPEOYPAP®Y GE EVA YUPTOPLAGKIO - TO OTOI0 ONLOVPYEITOL AVIAOYO, UE TIC OVOYKES
TOoV KGOe emevdLTH - 1 TOPAKOAOVON G TOL YUPTOPULACKIOU KOl 1| QOTIUNGN TNG

amod0oNG TOV.

H dwayeipion yaptopurakiov meptropBavel tpia facikd otddla, SpacTnplotTOV. XT0
TPOTO oTASI0 TPAYUOTOTOLEITOL 1] aviAvoT alloypapmy. Me dailo Aoyia, eetdletal
ol otd Ta, Stabécipa ypedypapa TPOPAETETAL VO £YOLV TV UEYOADTEPT OmdOOOT).
10 0e0TEPO oTAO0 YiveTan M avdAvon Tov yoptopuiaxiov. ITo cuykekpuéva, oe
avTd 10 OTAO0 TPOPAETETOL 1 AOS00Y EVOG YUPTOPLAOKIOL KOl Ol TIOOVOTNTEG
Kvd0OVOU Tov. XT0 TPITO Kol TEAELTAIO 6TAd10, YIVETAL 1| ETAOYT TOL YUPTOPLAUKIOU
avdAoyo UE TOV KivOuvo, TV amd00GN Kol TIC TPOTIUNGELS TOV enevouTr]. Ovo1a6TIKA,
EMAEYETOL EVOL OO TO YUPTOPLAAKIN TO OTOI0 £YEL TOV UIKPOTEPO KIvOLVO GE GYéam

ue TV omdo0oT| TOV.

H moapadociaky| poper| otayeiptong yapto@uiakiov acyoieiton ent To mAsloT®V UE
TNV KOTACKELT eVOC OMOTEAECUATIKOD YapTOPLANKIOL TO omoio Ba. amaptiletal amd
o evpeior wokidMo a&loypoemy. Ot S10yEIPIoTEC TAPAOOSINKADY YOUPTOPVAOKI®OY
QTOCTPEPOVTAL TOV KIVOUVO Kol ETAEYOVV VO, ETEVOVOVY GE YVADOTESG ETAPIES Y1 TPELS
Bacikovg Adyovg. O TpdTog AOYOS 0QOPA TV GVAYVOPIGILOTNTA QVTOV TV ETAIPIHOV

Kol TNV emruynuévn tovg mopetoc. 'Etol, uwo emévovon oe pol TéTOolo. etanpio
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eupaviCel pkpoTepo Kivouvo amd o eTEVOLGT € Uia, MYOTEPD, YVMGTY EXXEipnon.
O Jevtepog Mdyog elvarl 6Tl Ol EUTELPOL OLAYEIPICTEG EMOIOKOVY VO ETEVOVOLY GE
ueyoiec etaipieg emedn to. a&lOYpaPa QUTOV €lval TEPIOCOTEPO PELGTE KOl
dwriBevrar oe peydheg moocdmres. O tpitog ko TeEALTAIOC AOYOG OVAPEPETAL GTO
YEYOVOC OTL Ol JYEIPIOTEC TOV TAPAOOCIUKDOV YUPTOPLAKIOV TPOTIHOLV TIC
YVOOTEG eToupleg emeldn AOY® NG GNUNG TOVLG €ivol 7O €UKOAO VO TEIGOVY TOVC

TEMITEC VO EMEVOVGOVY GE QUTEC.

Amd ™ GAAN TAgvpd, M poviépva Bempia YOPTOPLANKIOV YPNCIUOTOIEL UPKETA
Bacikd oTATIOTIKG UETPA Y10, TNV GVATTLEN €vOg GYediov Yo To yapto@LAdkio. H
OTOTIOTIKN O10POPOTOINGN AMOTEAEL GNUAVTIKO TAPAYOVTA, GTNV ETAOYT YPEOYPAPOV

Yo TNV dNUIoVPYia EVOC YUPTOPLANKIOL.

1.1.2. To povrého Tov H. Markowitz
O Harry Markowitz Bewpeital mpoTondpog oty Oempio yoapTo@LANKIoOL AOY® NG
CUVEIGQPOPAS TOL O©T0 TEGI0 T®V  YPNUATOOIKOVOUIK®DY Kol GTNV  ETUPIKN
ypnuotoddmon. To 1990 mpe to PpoPeio Noumer (nall pe tovg Merton kat Sharpe)
Y10 TIG GUVEICPOPEG TOL GTOVE TPOOVOPEPOEVTEG TOUEIC Ol OOI0l TOPOVGIUGTNKOV
oV peAétn tov «Emhoyn yopropuiakiov — Portfolio Selection» to 1952, H peiém
Tov Onuoctevdnke otov teplodkd The Journal of Finance. Xto Biiio tov «Emhoyn
Xaproguiakiov: Amoteheopatiky) Awagoporoinony to 1959 «xatéinée oe kdmowo
Bacikd cLUTEPACUATO Y10, TNV ETIAOYN YOPTOPLACKIOL pHe Bdon TV amddooT| Kot ToV
kivduvo. To mpwtomoplokd Tov £pyo amotérese TO BeuéMo Yy TNV TAEOV YVOGTY|

«XOyypovn Oewpia Xoptopuiakiovy.

O Markowitz (1952) xotockebace &vo HOVIEAO ONUIOVPYING OTOTEAECUATIKMDV
YOPTOPLAOKI®V. AVTO TO HOVIEAO ompiletal otV emAoyn &vog «ApLoTovy
YOPTOPLAOKIOL 7OV OmOTEAEITAL OO UETOXEG 1M amd QAAEG EMEVOVGCELS TOL
yapokmnpilovtol amd KivOuvo Kol TPOSPEPEL GTOV EMEVOLTN TNV KAALTEPT Suvary|
oyxéon amoddocnc-Kivduvou. Xouemva ue tov Markowitz (1952), o pécog enevoutng
TPOCTAOEL VO LEYIGTOMOIGEL TV OVAUEVOUEVT AOO0GT] TOL KOl VO, EAUYIGTOTOGEL
tov kivduvo. H pétpnon tov kivohvou Kot g amdoocn ¢ oKoAoLOEl TV HoBNUOTIKY
TPOGEYYION UEGE® TOV VITOAOYIGUOV TNG MEGNC TWNG KAl TNG TUTIKNG amokAtong. [To

GUYKEKPILEVQ, 1| OVapEVOUEVH omddoon SIVETOL dmd TOV TUTO:

Avopevéuevn anddoon (rp) = % (1.1)
0
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Omov Wy = 10 KEQHAOLO TTOVL ENEVOVONKE GTNV apyN TNG TEPLOSOL
W1 = 10 xe@dAao mov Ba 0modobel 6To TEAOG TG TEPIOOOL

O Markowitz (1952) katéinée 611 10 TeMKO KeQdAaio eéaptdTor omd TV dyvoom
amddoon oG UETOXNG 7y, Gpa Ol TIHEG TOV UETOXOV elvon Tuyadeg petafintég ko
GUVETAG, UTOPOVV VO, TEPLYPAPOVY OO TV AVUUEVOUEV TIUN TOLG (LEoM amddooT))
KOl TNV TUTIKY| TOVG 0mdKAGN G (Kivouvog). TNV GTOTIGTIKN 1 AVAUEVOUEVT] 0mtdO0oN
HL0G TUYOI0G HETOPANTNG TTEPLYPAPETAL OO TNV TLTIKY OTOKAIGNG 1] TNV O1OKVUOVGOT)
™G petofinTng.

Avapevopevn amodoon T, =E ()

Turkn amdxion anddoong o2 = Var(r)

YOueova, pe tov Markowitz a@ov 600 HETOYEG UITOPOLV VO, GLYKPIBOLY eEETALOVTOG
TNV AVOUEVOUEVT] atOd00T| KOl TNV TUTIKY 0mdKALeT KaBedg, To 1010 umopel va yivel
Kol ywoo 000 yapto@uAdkia. H oavouevopevn omddoorn evog yapto@uiakiov 0o
VoAoYileTan ooy PEGOC STAOUIKOC TOV AVOUEVOLEVOV OTOOOGEMY TOV UETOYMV TOV
TO OOTEAOVV KO 1) TUTIKT] OOKAION N M OaKOUaven evOg YapTo@LAaKiov Ba elval

{on He TV GLVOIIKVUAVOT TOV ATOSOGEMY TOV UETOYMY TOL TO ATOTEAOVV. ZVVETD]
E(Rp) =2z E(RDw; (1.2)
omov E (Rp) 1 OVOUEVOUEVT] aTOS00T TOV YUPTOPUAUKIOU
w;  maéla mov éyel emevovbel o kdBbe petoyn i
E(R;) n avouevouevn amdo0Gn TG LETOYNG i

n 0 ap1OUOC TOV PETOYDV GTO YUPTOPUVAGKIO

O «ivduvog evog YopTOPLANKIOL TTEPIAAUPAVEL TOV KIVOLVO TOL KEOE HEUOVOUEVOL
YPEOYPAPOL TOL TEPLEYEL, KAOMG €emiong Kol TIG OTUOMKEG OKVUAVONG TOV
amodocemv OAmV TV (guyapltdv tov ypeoypdpov mov mepiéyel. ‘Oco peyaAvTepog
elvar 0 aplBuog TtV ypeoypdpwv Tov TEPAAUPAVEL TO YOPTOPLAAKIO, TOGO
ueyoAvTepn elvarl M oxetikn PapvtnTo ¢ HEST] OLOKVUOVONGC TOV AT0dOGEMY TOV

YPEOYPAPOV.
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Ot mopdyovteg Tov kaBopilovy Tov Kivouvo evog Yo pToQLANKIOL tvar:

— 01 O1OKVUAVGELG TOV aT00OGEMY KABE Ype0yPAPOL

— Ol GLUVOLUKLUAVGELS TOV OTOOOGEMY UETOED TMV YPEOYPAP®YV TOL TEPIEYOVTAL
67O YUPTOPVAIKLIO

— 01 otoBuicElS TOL ExEl TO KEOE Ypedypapo (NAON TO TOG0GTO TG Aéiag TOV

YOPTOPLAAKIOV TTOV £xEl £MeVOLOEL 6TO YPEGYPAPO QVTO).

O xivduvog evog YopToQLAOKIOV HETPIETAL PE TNV TUTIKTY ATOKAIOT] Gp TNG KOTOVOUTG

TOUVOTNTOV TNG GUVOMKNG aodOTIKOTNTAG TOVL Kol eK@pdleTon Ue Tov €ENG TUTO:

Op = \/Z?’n Z?’=1 W;W;p;;0;0; (1.3)
OmOL  p;j O GUVIEAEGTNG GLGYETIONG TMV GVO YPEOYPUPWV i ,]
0;0;j Ol TUTTIKEC OMOKAIGELS TOV OVO YPEOYPLP®V 7, ]
w;wj T TOGOGTA GUUUETOYNG TOV OVO YPEOYPAP®V 7 ,]

E&etalovtag toug mapdyovieg mov kabopilovv v dokduoven g amdooon evog

YOPTOPLANKIOV EYOVUE TA AKOAOLOW, OTOTEAEGLLATAL

o civor @avepd OTL 0G0 peyoAlvTepeg €ival ot SlaKVUAVeELS amdO0oNG TMV
EMUEPOVS  YPEOYPAPMV TOGO TIO  puyokivouvo 6Oa  kabictoton 1O
YOPTOPLAGKIO.

® Ol TIHEC OV umopel vor AAPel 0 GLVTEAESTIG GLGYETIONG KuaivovTal LETAED
—1 <p < +1. Oco Mo pkpol ot GuvtereosTéC TOG0 7o afféfarn (otabepn)
elvat 1 am6d06M TOL YOPTOPLAAKIOL.

e OGO UEYOAUTEPOG &ivol O aplBudc YPeoyPUP®Y TOV GULUUETEXEL OTO
YOPTOPLAGKIO, TOGO PEIDVETAL O KIVOUVOG TOV.

® Ol OPOPETIKEG GUVOEGELS TOL YOUPTOPLAAKIOL OO TO, TOGOGTO GLUUETOYXNG
TPOKAAODY  OLPOPETIKA  amoteAéopata, To omoio kafopilovv kol v
AVOUEVOUEVT ATOS00T] TOV YUPTOPUAOKIOV.

YVver®d;, TO CLUMEPOOUN TOV TPOKLATEL €ivol OTL 0 kivduvog peldvetal OGO
avEAvovIor To. ¥pedYpPaPa o Eva XopTOQLAGKlo. Edv vrapyovv N ypedypapa,
UTOpPOvY va Yivouv Amelpol cLVOLAGHOl HETOED TOVG KOl VO CYNUOTICTOUV (REPO.

YOPTOPLAAKI..
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O erevouT ¢ Y100 VO KATOANEEL 6TO 100VIKS Y10 EKEIVOV YapTOPLAAKIO dgv ypeldleTat
VO EKTWNGEL OAQ TO YOPTOPLAGKIO, YGpn oT0 Oehpnua TOV ATOTEAECUATIKOV
Yvvdvoouamv. To  yopTOQUAAKIY CULTA AEYOVIOL QTOTEAECUOTIKG YOPTOPVAGKIO
(efficient portfolio). Emopéveg, omoteAecpatiKG yopTOQLAGKIO AEyeTal €KEIVO TO
omolo & OeOOUEVO emImMEd0 KIVOUVOL TOPEYEL TN UEYOADTEPY AmOOOGN KOl GE
dedopévn amddoon £xel TO UIKPOTEPO KivOuvo. ZOUPmva UE qutd TO Bedpnua, Evog
emevdLTNG Ba emAEEEL 0O TO GUVOAD TV SVVATMV YOPTOPLAGKI®V, TO YUPTOPUANKIO
EKEIVO TO OMOIO0 TOL TPOSPEPEL TNV UEYIOTN TPOSOOKMUEVT] amOS0GN Y10, didpopa
eMimEON KIVOUVOL KOl TOV HIKPOTEPO KIVOUVO Yo S18popa EMIMEON TPOSOOKMUEVNG

amod0ooNC.

To obvoko OA®V TOV OLVOTOV YOPTOPLAUKIOV 7OV TANPOVY TIC MO TAVE
Tpovmobéicelg ovoudletan Zuvopo Amoterecuatikdv Zuvovaouav (efficient frontier).
Yto Ipagnua 1-1 oynuartilovrar OA0 TO EPIKTO YOPTOPLAAKIY OT®G OLTE
Swypagovtal Bdon Tov oyécemv avouevouevng amddoong Kot Kivduvov. To chvoro
QUTOV TOV EPIKTOV GLVOLACUDV &XEL TN HOPPN| OUTPEANS oTovg dEoveg NG
avapevopeEVN ¢ amodoong (Kabetog dEovag) Kot Tov Kivovvou (oplovriog déovag). Ta
onueio A, B, I', A, E, Z, H, © d¢eiyvouv pepd amd to yopto@uAdkio. Amd OAa Ta
YOPTOPLAGKIO 1O OOdOTIKG etvan ekelva, Tov Ppiokoviatl 610 ‘BopeloduTikd’ HEPOC
NG KOUTUANG TOV GTOTEAECUATIKOV yopToPuAaKkiny petald A kot E. ‘Ol ta dAla
YOPTOPLAAKLO, Elval amoteheopotikd. o mapdaderypa, o yoproguidkio I' vaepéyet
oV O yoti TPOoSEEPEL TNV 1010 aOO0GN HE TO HKPOTEPO Kivouvo. AvticToya, 10 A
YOPTOPLAGK10 VIEEPEYEL TOL H yoti mpocpépet peyolvTtepn amddoct 610 1010 entmedo

KIvOUVOU.
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E(R,)

I'paonua 1-1: ovoro E@iktov Zvvovaonov (efficient frontier)

1.1.3. H gmioyn Tov Gpietov YopToQuiuKiov
To vrooderypo tov Markowitz kaBopilet 10 amoteheopatikd cbvoro, ONAOdN TO
GUVOAD TMWV OMOTEAECUOTIKGOV YUPTOPLACKIOV. Ta KaADTEPO YUPTOPLAGKIO OO OAL.
TO. OTOTEAECUAUTIKG, TO OO0 BaL TPEMEL Vo, ST pel EVOg EMEVOLTNG AEYETOL UPIGTO N
Bertioto yopropurdxkio (optimal portfolio) kot e&oprdror amd TIC TPOTIUNGELS TOL
GUYKEKPIUEVOL ETEVOLTH MG TPOS TV avTOAAXyN HeTaél amoddoong Katl Kivdvvov. Ot
TPOTUNGCELS OUTEC meprhapPavovtol ot cuvaptnon ypnowdmTog tov Kdabe
enevoutn. EmmAéov, eivon yvootd OTL LIGP)EL M0 KOUTOAN 1) omolo ometkovilel 6To
YOPO OVUUEVOUEVIC 0tOO0CNG- KIVOUVOL OAOL TO. GYUEID TTOV OVTIGTOLOLV G &V
dedopévo eninedo ypnoomrog. H xapumoAn aut Topiotdvel Toug Opovg ovVTUAALYNG
netad amddooNG Kol KIVOUVOL oL amtattel 0 KGBe emevOLTIG KOl AEYETOL KOUTOAN
odweopiag. Apo, TO GPIOTO  YOPTOPUANKIO Yoo €vav  emevovtn elval  To
OMOTEAECUOTIKO  JOUPTOQUAGKIO 7OV &l TN UEYOADTEPN YL TOV EMEVOLTH
ypnod e Ko kebopiletal omd To GNEEID GTO EPATTETOL ) VYNAOTEPT KOUTOAN

0d10LPOPTOG TOV HE TO OMOTEAEGUUTIKO GUVOPO.

["10. TV Aoy TOL GPIGTOV YOPTOPLANKIOV, O EXEVOVTNG TPEMEL VAL, YXOUPAEEL TIG OIKEG
TOL KoumOAeg adlagopiog, aviroyo pe TO HEYEDBOG TOL KIVODVOLU TOL  Efval
Owrebeipévog vo avardfer. Ot kopmOreg adw@opiog yopdocovial o100 1010
Otypappo Tov Eyouvv yopaytel dho ta duvartd yaptoeuAdkia. Xto I'pagnua 1-2 o
GP1oTO YUPTOPUVAGKIO EIVaL EKEIVO TO 0tO10 Ppioketal 6To “PopelodvTikd’’ HEPOG Kot
TEUVEL TV KOUTOAN ad10popiog Tov avutd eival 1o yopto@uAdkio I' kot n koumdin

aotapopiag L.
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ER,)

b = -

Ipaenpa 1-2: To 60v0A0 TOV SVVUTAOV KUL GTOTEAECUUTIKAOV YUPTOPVATKIOV
1.1.4. Ov Kopadres Adwagopiog

Ot xoumdreg adapopiag amoterovy po Béitiotn puéBodo v omolo ypnoonotel o
KGO emevouTNG Y100 Vo EMAEEEL EKEIVO TO YOUPTOPUAGKIO MOV CUUPOVEL PE TO
YOPOKTNPIOTIKA TOV. TO yapTo@uAdKio Tov TeMKd Ba emhééet o enevdutig e€optdTon
omd tov Babud xivovvouv mov mportibetar vo avorapel omwg npocdropiletal omd Tig
KOUOAEG adtapopiag Tov enevoutt]. Ot KoUTOAES ad1opopies Tapovctalovy KOTOLEG
1010TNTEG Ol OMOiEG Eival TPOTOV, OTL OAL TO. YAPTOPLAGKIC 7OV PpicKovTal G pid
dedopevn KapumdAn adlagpopiog eivar to S emBountd amd Tov exevduty. Agdrepov,
ol KoumoAeg adtagopiog eivor mapdiinies. Tpitov, o k@be emevdvNG Exel Amelpeg
Koumodeg  adw@opiog kot  Tétaprov, Kabe yopTouAGKlo mov  Ppiloketon
““mep1ocotepo’’ PoPElOdVTIKG Elval TPOTIUOTEPO GO KUBE YOPTOPUAGKIO OV Eivar

““Myotepo PoperoduTikd’’.

1.2. Amoca@ivion TS E£vvowrg owu@opomoinen yapro@viukiov (portfolio
diversification)

H évvola ¢ drapoponroinong elvar pie. mokd, Evvola, Tov Ppicketal 6To Tupnva g
Oweiptong YopToPLANKIOL Omd TNV TPMOTOMOPIOKY epyacic. Tov Markowitz ot
Oewpio.  Xaprogurakiov (1952). Touewva pe toug Tvpromoviog kot INomaddapov
(2014) wc «Awgoponoinon YoapTOQULAUKIOV KOAEITOL 1) EXEVOUTIKN CUTY GTPOTNYIKY
7oV okomod €xetl Palovrag neEPIOGOTEPOVE TITAOVG GTO YUPTOPLAGKIO VO UEIDGEL TOV
GUVOMKO KivOouvo Tov yapto@uiakiovy. Mio Poacikn 10é0 amd TNV €pyucio. TOL

Markowitz givar 611 0 KIVOUVOC OMOIOVONTOTE YUPTOPVAOKIOV HROPel Vo pelmBet
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YOPIG va, £YEL APVNTIKO OVTIKTLUTO GTNV AVOUEVOUEVT] aOO0GT] TOL YUPTOPLAUKIOU
KOTOVEUOVTOG U0 ETEVOLOT] G TOAAD KUl OLOPOPETIKA TEPLOVGIUK(G GTOLYEIR Y100 VL
amo@evybel o kivouvog. TIpoktikd, 1 dlapopomoinen ypNoUoTOolEiTaL GLYVOTEP GTO
TAOIGLO TNG OMOTEAEGUOTIKOTITOG TOL YOPTOPLANKIOV KATO TNV OTOld, 10 EXEVOVTIKT
OTPATNYIKN 1 MO KOINYopio TEPIOVCIOKMDY OTOWEIMV AEYeETOL OTL TOAPEYEL

Srapopomoinom edv avapéVeTol va BEATIO6EL TV adO0GT| TOL YUPTOPLANKIOV.

Mo va yiver mo evkolo KatavonTy M £€vvola TNG OmANG Olagopomoinomn ot
Yvpidmovriog kot ITlamadduov (2014) vmobétovv 011 &va YUPTOQULAGKIO 7
TEPLOVGIOKAOV GTOYYEIOV TEpouPdveTarl pue v 1010, TOGOGTMGCT GTO YOUPTOPLAGKIO
(1/n).  Xpnowonowwvtag tov Pacikd TOMO NG Olkvpavens aéldypaemy ot
ovyypagpels &deiéav 6t 6tav o aplBuds tTov alldypagwv avédvetar TOAD GTO
YOPTOPLAGKIO 1 Ol0KVUOVGT TOL YOPTOQLAOKIOV TEIVEL VO UEIOVETOL OTN HEOT
ocuvolakvpaven. Eiduotepa:

e 11 1 2,1 _
Var(R,) = 0 5= X1y Z?:lzz(ﬂj_ ?:15 cit— [Z?:l =1 Uij]—
—

£

_1gn 1 2 1 n(n-1) n n _
T n [Zi:ln Oi ] + n? n(n-On i=12j=1 Oij | =

i#j
, XD T )
o (n—-1) i#] T (n—-1)—
= _ + =—+4+ i
n n n(n-1) n n J

Yuvenmg, 6tav 0 aplBUdg TV aSOYPaPOV ALEAVETAL TOAD GTO YOPTOPLALKIO TOTE O
Kivduvog HEIGVETAL LOVO GTOV TTOPAYOVTA TNG LESC GLVAIOKVUAVENG ONAadT, OTAV:
il —

n- o =>—-0=> 0, >0y

Avtog 0 Kivduvog mov dev pEIOVETAL GAAO HEGO TNG Olpopomoinong  ovoudletal
GLGTNUATIKOG Kivouvog M kivduvog g ayopdc (systematic or market risk). Avrtifeta,
0 Kivouvog mov peldveTal PE TNV Olupoporoinon kot oyetiletal pe v 0 v
etaipio ovopdletal un cueTUOTIKOG Kivduvog, ommg gaitvetal amd to I'pdonua 1-3

(Zvpromoviog kat Moamaddpuov,2014).
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Hn ouoTnUarikog
Kivbuvog

QUOTIEATIKOC
kivbuvocg

! il

apluog xpeoypagpwv

ouvoAiko¢ KivSuvog

I'paonpa 1-3: Zvetnpatikos VvavTL g GUGTHATIKOD KLVOUVOD

1.2.1. H dw@opomoincn cOp@mva pe To povrélo tov Markowitz
Zopgova pe toug Zuptomoviog kat [amaddpov (2014) wg deonopd katd Markowitz
opiletar exelvog O OULVOLOOHOG WUETOYMV 7OV GULVOETEL £vO. OMOTEAEGUOTIKO
YOPTOPLAGKIO KOl Ol LETOYEC EYOVV GUVIEAECTI] CUCYETIONG LIKPOTEPO TNG HOVADOC,
Onng &yer MO avagepbel 0 HIKPOTEPOS GUVTEAESTIG CLGYETIONG MOPUMEUTEL GE
pukpotepo Kivouvo yaptoguiaxiov. To mpoPAnuo cuvvictator oto va Bpebovv ot
ovaroyieg wi mov Oa emevdvbovv oe kdbe Titho i  dote v ghaytotorombel n
dlokvpaven TG 0mOd0ocNE TOL  YOPTOPLAUKIOL ocLUPOVO HE 600 Poocikohe
nepopiopotc. O mpMOTOG MEPIOPIGUOS aPOpPE. TV ovopevOuevn omddooT TOoL
yopTopuAaxiov N omoia toovtan pe R*. O devtepog meplopiopds eivar 611 o dBpotouo
TOV OVOAOYIOV TOV ETEVOVOUEVOV GTOVG d10QOPOVS TITAOLE 160VTUL LE TNV LOVAOQ

(TTomaddpov, 2009; Zuprorovrog kot [Moraddpov, 2014).

ZOVETMC, 1) LOONUOTIKY LOPON TOL TPOPAUATOC VIO TOVE TEPIOPICUOVS EIvaL 1 EENG:

min Var(R,) = o = T, X1 X X0,

Y76 Toug meplopiopong:
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N
ZXi = 1
i=1

‘Omnov,
E; m avapevouevn amddoot) Tov TitAov J,
0; 1 TUTKT AOKAGT TOV TITAOV J,

0;; | GUVOLUKVHAVGT) TOV TITAQV 7, j

H erxilvon avtod mpoPfANuotoc pe mEPIOPIGUOVS 160TNTOG Yivetal v pébodo

Lagrange.

n

n n n
L = zZWinO'ij + Al (Z WLE(RL) - R*) + 12 (Z w; — 1)
i=1 1

i=1 ]=1 i=

Opeova, pe tov mapddelypa Tmv Zuptomoviog kot Homadauov (2014) vrébecay 6Tt
TO YOPTOPLAGKIO OOTEAEITAL AtO dVO TITAOLG Kot Yio Adyoug amAdtntog Ot 10 E(R))
=R, xart0 E(R)) =R,

Yuvenmg, opioav TV cvvdptnon Lagrange kot T1g cuvOnkeg mpdg Tééng Yoo tnv

LEY1OTOTOING).

L = W120'12 + WZZO-ZZ + 2W1W20-12 + A(WlRl + W2R2 - R*) + AZ(WI + WZ - 1)

dL
d_V|11 = 2W10-12 + 2W20-12 + AlRl + AZ = 0
2L — 2w,02 + 2 + 4Ry + 2, =0
aw, W70, W1012 11t 2 =
dL N
d_/l1= W1R1+ W2R2—R =0
dL
ﬁ= W1+W2 —-1=0
2

H eriAvon tov mpofAinuartog yivetal evkorotepn péca omd ) ypnon mvakwv. Onote:

C w K
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202 201, Ry

1
201, 20% R, 1f.|"z|_|0O
R, R, 0 of [M| |F
1 1 o ol L& 1
CW=K
clcw=C'K
w=C'K
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2. Keparomo 20

2.1.To povrédho Amotipmong Kepahlawovypikov Ayabav (Capital Asser Pricing

Model - CAPM)

2.1.1. O Bacwkég mapadoyéis oo CAPM

To Yrooerypo Amotiunong Ileplovoiaxdv Zroryeiov tov William Sharpe (1964) kot
tov John Lintner (1965) onuatodotel 1t yévvnon ¢ 6Oewpilag amotiunong
TEPLOLGIOKAOV cToyeiwv divovtag 1o Ppafeio Noureh otov Sharp 1o 1990. Ipwv v
aVOKGADYN TOLG, OEV VTNPYOV HLOVIEAQ QOTIUNGNG MEPLOVGIOKAOYV GTOLXEIMV HE
caPelc TPOPAEYEIC Yoo TOV Kivouvo kot TV amodocn. Técoepig dekaetieg apydtepa,
0 povtého CAPM e€akorovBel va ¥pMGILOTOIEITAL EVPEMG GE EQUPUOYEC OTMG M|
EKTIUNGN TOL KOGTOVE TOV 1010V KEQPUANMY TV EMYEPNGEDV Kol 1 a&loAdynon g
amodoong towv dayeplduevov yaptopviakiov (Fama & French, 2003). H
ONUOVTIKOTEPT] GULVETEWD, TOL VLROOEIYHOTOC €ivol OTL GUVOEEL TNV AVOUEVOUEWN
amodoon EVOG TEPLOLGIOKOD GTOXEIOL UE Eva pEYEBOC KIvOHVOL TOL TEPIOVGIOKOV
ototyeiov, Tov cuvteieotr| fnta (beta coefficient), o onoiog exkepalel Tov KivOuvo TG
GUVOLOKVUOVGNG EVOG ¥PEOYPAPOL UE TO YOPTOQLAGKIO NG ayopdc. H a&la tov
CAPM éykerran otov OTL €tvan éva, amAd 6T PO TOL, LOVTEAD TOL TTPOCPEPEL
1OYLPEC KOl SO TIKEG TPOPAEYELS Y1oL TOV TPOTO UETPNONG TOL KIVOUVOL KOl TN

GYEGN TOV LE TNV AVAUEVOUEVT ATOS0GCT).

To CAPM PBacileton oto vaddetyua yoptopurakiov Mécov-Ataxvpaveng tov Harry
Markowitz (1952, 1959). 210 povtého tov Markowitz, évog emevouTiG EMAEYEL Eva
XOPTOPUAGKIO GTO XpOvo f-1 mov mapdyet Tuxaia amddoon Ry oto ypovo ¢ (Fama &
French, 2003). Xto vrodetypuoa CAPM evemUATOVETOL ETTAEOV, 1] OLVATOTNTA TOV
eMEVOLTI VO TPOGUPUOGEL TN GTPATNYIKT TOL COUPOVA UE TIC TPOPAEWYELS TOVL YU TNV
ayopa.

O1 Bacikég mopadoyég KATM amd TIC OTOlES 1oy VEL TO LOVTEAO Eivar ot EENG:

1. O1enevouTég amooTPEPOVTAL TOV KIVOLVO KUl LEYIGTOTOLOVV TNV OVOUEVOUEVT|
YPNOWOTNTA TOV pe BAon TOV TAOUTO TOVG 6T0 TEAOG TG Tteptodov (Fama &
French, 2003).

ii.  Metalh 600 OOV YOPTOPLAUKI®V aVAUESH G GAAD YOUPTOPULAOKIA, Ol

emevOLTEG Ba emAéEouy eketvo pe T UEYOADTEPT] AVOUEVOUEVT] atOd00T] Kol
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oLYYPOVOG peTallh dvo duolwv yaptoeuiokiny Oa emiréovy ekeivo pe v
HIKPOTEPT TUTIKY OOKALON.

iii.  Ta meplovotlaxd ctoryeio eival Gmelpa O101PETE KAl EVKOAN, PEVGTOTOW GO,
YOPIG KOGTOC GUVAAAUYDV.

iv.  Yzrdapyer ehevbepn kot opolopopen tpocPacn ot dbéoun TAnpoedpnon
YOPIC KOGTOC.

v.  Yrdpyel éva emtokio dvev kKivddvov oty ayopd To omoio ival 1o 1010 Y
OAOVG TOVG EMEVOLTEG KO UE TO OmOl0 KB emevdLTNG Umopel va, SaveloTeL 1)
va. SUVEIsEL P LLOLTAL.

vi.  Agvvmdpyel poporoyia.

vii. Ot emevoutég elvar opboioykol Kol £yovv opoloyeveilc mpocdokieg doov
aPOPA TNV aOS00N Kol TOV KIVOLVO TMV O100EGIU®Y TEPLOVGIOKAOY GTOLXEIMOV.
viii.  Kavévag emevoutg dev pmopel va, eanpedoetl TNy ayopd Tpog Ty Kotevduvon)

7ov Ba, Bere, ayopdlovTag 1| TOLADVTAG TEPIOVGIUK( GTOLXELD.

Av eéetdoel Kavelg autéc Tig mpodmobicelc mapatnpel 611 t0 poviého CAPM
TEPOPILEL TNV KATAGTAGN GE W10 OKPaio TEPIMTOOT, OOV O KOBEVOG EXEL TIG 1016C
TANPOPOPIlEC KOl OAOL GLUUPMOVODV Y10 TIC UEAMOVTIKEG TPOOMTIKEG TMOV UETOYDV.

Anhadn, n ayopd etvar TEAELD Kot SEV LILAPYOLY EUTONIOL..

2.1.2. To yupToQUAIKLO TG AY0Pag

Y10 Movtého Amotiunong Keparaovyikdv Ayobanv (CAPM) kevrpikd poro mailet
10 Xaptopuidkio ¢ Ayopds (M) 10 omoio efvar éva YOPTOPLAGKIO OTOL
emevdvovVTaL YPHaTe o8 OA ¥pedypapa TG ayopds. To xapTo@LAGKIO TG AYOpPAc
elvan éva apioto, PérTIoTOo YapTo@ULAdK1o. H mopeio Tov yopTto@uAakiov g Ayopdc
(M) ocvvnbag odivetal omd tovg Ievikobg Agikteg Tyudv Ko Tovg emtl puépovg, yati
TPUKTIKE TOo M Bempeitan 0TL TEPIEYEL LOVO Kowd ypeoypapa. Kdbe o emioyn, evég
emevdLTH amotelel dueon cuvaptnon tov XaptoPuiakiov tng Ayopdg. Otav, Aowmodv,
N ayopd PpiokeTal G KOTAGTAGT 1G0PPOTING, TO YopToPLAdKIo (M) amoteleitol amd
oML TO, YPEOYPOPO TTOV CGOTEAOVY QVTIKEIUEVO SOMPAYUATEVGNG GTNV QY0P GTIC

a&10KEG TOVG aVOAOYTEG KO Ot TNV AVOUEVOUEVT] ATOS00T| 1IGOPPOTIOG.

2.1.3. HTI'poppn Kegparawayopas (CML)
oueova, pe 1o vroderypo CAPM eival e0kolo va TpocdloploTel 1 oxéon Kivouvou

Kol omddooNs TOV UMOTEAECUATIKMY yapto@LAakiov. TTo cvykekpéva, E6TM TO
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onueto (oa,rv) MOV AVTIGTOWEL ©TO YOpPTOPLAGKIO TG oyopds M. Olo 1o
YOPTOPLALKIC TOV EMALYEL Evag opBoroykde emevovtig Ba Exouv Eva onueio (o, 1)

nov Ppiokeron ot Aeyopevn I'pappn Kegporatoyopds (CML)

- W—Tf
r=1+ el (2.1)

onhodn, 1O OMOTEAECUOTIKO GOVOPO 7Yio emeVOLCEL. ALTO HOG Ogiyvel TNV
OVOUEVOLEVT] 0TO00CT]  OMOIOVONTOTE GILOOOTIKOD YOUPTOPLANKIOL GE GYECT WUE THV
TUTIKY TOL OOKAIGT) KOl QUIVETOL OtO TNV WTOKGAOVUEVN Tiu) KIvovvoo (price of
risk)

i 22)

oM

oMAaodt, TNV KAGN NG YPOUUNG, T OTOle. OVTITPOCOAEVEL TV CARUyn NG

avopevopeEVNG anddoong T o KaOe olhayn TG TUTIKNG 0mOKAMGONG O.

I'paonpa 2-1: H I'pappy Keparawayopas (CML)

Ta apioto yapropurdxio Bpickovior oty evbeia RM cbpeova pe to I'paenua 2-1.
Kot €OV OLOPOPETIKOVG GUVOLUGHOUE KIVOUVOL KUl 0tOd0CTG TOU TPOKVITOVY Otd
1 GLVOEGT TOL YUPTOPLAOKIOV TNG OYOPaS KOl TOL EMITOKIOU TOL OKIVOLVOV

SavelsLov.

‘Etot, k40 amoTeEAEGLOTIKO YOPTOPUAGKIO Oa, £YEL AVOUUEVOLLEVT] ATOOOGT:
Ry —R
E(R) = Ry + (M) o,
Om
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OMOL G, 1| TUTTIKT] OTOKALGT] TOL YUPTOPLAAKIOL.

H 1copponia omv ayopd umopel va yopaktnpiotel omd SVO SNUAVTIKG GTOUXEId.
[Ipdtov, ) otabepd Tov vrodeiyparog CML mov gival 1 amddoom avev KivoHvou Kait

devtepov, v KAlon g CML 1 ontoia avapépeTat ooy KEPOOC OV LOVAdA KIVOHVOU.

Av emheybel €va UEHOVOUEVO TEPLOVGIOKO GTOWEID (] YUPTOPLAAKIO) i 7oL dgv
elval OmOTEAEGUOTIKO, TOTE 08V UTOPOVUE VO LABOLLE TIOTa, Y1 0UTO TO TEPIOVGIUKO
ototyeio and v (2.1.). Eivar avaykaio, vo yvopilovue, yio mopaderypo, 10 Tmg 0
avopevopevo vrepPdirov mococtd amddoong 7y — Ty oyetiCetan pe 1o M. O
axolovboc Tomog meprhauPdvel akpiPdg Ot, 6mov oy , TO i ONAdVEL M
GUVOLOKVUOVGT] TOV YOPTOPUAGKIOL TNG ayopds HUE TO UEUOVOUEVO TEPLOVGIOKO

otoyeto 7
INa k4Be meprovolakd cToyeio i

T — 1= Bi(tw — 75),
omov B =2

TO omoio kaAeitol beta Tov TEPIOVGIOKOL GTOLYEIOL i. AvTh 1) TN befa ypnoiuevel mg
ONUOVTIKO epYOAElo PETPNONG TOL KIVOUVOL Y10, KGOE UEUOVOUEVO TEPIOVLGLOKO
oTotyeio (XapToPUAGKIO) TO omoio efvan SlapopetTikd and to 6. To o7 pétpa. To un
Spopomomuévo UEPOG Tov Kvdvvoy. Ievikotepo, Yo OTOIOMMTOTE YUPTOPLAVKIO
p =(ay, ..., a,) TOV EMKIVOUVOV TEPLOVGIOKMY GTOWEIMV, O GULVIEAESTNG beta
umopel va. vmoloyiotel ®¢ évag oTUOUICUEVOC UECOC OPOC TOV UEUOVOUEVOV

otolyeimv beta:

T, —Tp = ﬂp(m_ rf)’

, oM,
omov By = Uﬁlp = Yi=1 i

Ye autd T0 onuelo elvar oNUAVTIKG Vo, EXIGNUOVOOUY KAOoleg PACIKEC GUVETEIEC TOV
Kal vo, e€nynbet n évvolo tov cuvtereotn beta. Mo éva GLYKEKPIUEVO TTEPIOVGIOKO
otoweio 7 , 10 07 vmOdewviEl Tov Kivéuvo mov ouvdéeTonl pe TIC Sikec Tov
SOKVUGVOELS GYETIKA UE TO HEGO TOGOGTO AMOOOGNC TOV, AL OYl GE GYEON LE TO
YOPTOPLAAKIO TNG ayopds. I'a mopdderypa, edv To otoryeio 7 dev cuvoéetar pe o M,
161e 70 Pi=0 (0KOUQ Kal av TO 0f  &fval TOAD VYNAG), AVTO LTOSEUKVOEL 6T1 dev

VILAPYEL KIVOLVOG TTOV VO, GUVOEETAL UE AUTO TO TTEPLOLGIOKS GTOLYEID (KOl GUVETAG
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Sev LIaPYEL VYN avapEVOUEV amddocn) VIO THY évvold OTL 1| Slakvuaver 67
umopetl va drapoporomBel. 'Ectm 611, &va emevouThg £XEL GLYKEVIPMOGEL EVAV UEYAAO
aplBud Un  GLVOESEUEVOV TEPIOVOIOKDV oTolElmV Kol &yel oynuatioel éva
YOPTOPLAGKIO UE 16EC avaAOYIES, HEIBVOVTUG £TGL T Olakvuaven o€ 0, doTe va yivel
GaV TO TEPIOVCIAKO GTOKELD YWpic Kivduvo pe kKabopioTikd Babud anddéoong 77. Erot,
TNV TPOYUATIKOTNTO, GTOV KOGHO TNG Ayopas O enevoutig 0ev avtausifetatl (LEcw
evog VYNAOL TOGOGTOL aTOOOGNG) Y10, TNV AVAANYT TOL KIVOUVOL 7OV UTOPEL v
dwpoporombel. Xvvemdg, umopel va Oewpnbel 10 f; ®C HETPO TOL UM
S1pOPOTOMUEVOL KIVODVOV, TOL Ogv GYETICETaL e TNV ayopd Kol 0gV UTOPOVUE V.
ueioovpe péco omd v odapoponoinorn. Avtdc o kivovvog ovoudleTar Kivouvog
ayopdg 1 ovotnuatikog kivovvog (market or systematic risk). Tevikd, dev elvar
aAnOéc To yeyovog OTL vymAGTEPN TN TOL PNta. [B; GUVERAYETOL UEYOADTEPN
Sroxvpaven 67, dAAE QUOTKE Evo VYNAOTEPG. BT VOVOEL VYNADTEPY AVOLEVOLEVT
amodoon. O enevdvtig emPpaPederal HES®H NS VYNANG avVAUEVOUEVNC 0mddOooT|C Y1d
™V avaAnyn Tov Kivouvov mov dgv pmopel va Olagpopomombel. Or tOmol TOV
TEPIOVGIOKADV GTOWYEIMY OV AVOUUEVETOL VO £YOVV LYMAL Prta ot pépeg pag Oa
etvau exetvol mov oyetilovronl Pabid pe v oyopd. OT®G Ol LETOYES UEYAAWDV ETALPIDV

(General Electric, Cisco Systems, Coca-Cola, IBM, Procter & Gamble).

2.1.4. HTpopm Adoypagov (SML)

To mdéc0 cvupetéyel kabe ypedypapo oto Xaptopuidkio (M) efaptdrtal and 1O
Babuod g cuvdrokduaveng g ue 1o XaptoeuAdkio ¢ Ayopdc, dpo To HETPOL TOV
KWvdOvou KaBe ypeoyplpov elval 1 GUVOINKVUOVGT TNG UE TO XOPTOPLAAKIO TNG

Ayoplg gy .

Avt elvar por ypappikn oyéon kot ovopdleton Ipouun A&oypagmv (Security
Market Line) 1 SML ka1 mapovcialetar pe v e€ng oyéon:

E(R)) = R+ (Ry — Rf)B;i + 0, (2.3)

To f; elvar o ovvieheomg Pnrta (beta) yio to ypedypago i Kol elvar €vog
EVOAMOKTIKOC TPOMOC VO, TOPOLGIACTEL 1) GULVOWKVUOVOT, TOVL KWVOOVOL  &vO(

YPEOYPAPOL KAl TO G, TO GPAALN S10POPOTOINOTG.
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I'paonpa 2-2: H I'pappy ASoypaowy (SML)
2.1.5. O nip@Tec spmeplkés NEAETES SQUPUOYIS TOV VEOSELYNUTOS GTOTIHIGNS
aSoypapav CAPM

To vroderypo Arotipumong Ieprovolokmv Zroryeinv (Capital Asset Pricing Model)
gtval o omd T onuavtikotepeg eehéerg ot Bempio Soyeipong ¥oPTOPLANKIOL
Kol €yl amoteréoetl Oépa e€étaong Kot augiopfnmong vy moArovg epevvntec. To
CAPM Bouoileton otovg Markowitz (1959) kot Tobin (1958) ot oroiot avéntvéay ™
Bewpia ToL YopTo@uLAaKkiov pe Bacn TO HOVIEAD ypnooTTag TOV von Neumann Kol
Morgenstern (1953). H npwrtapyikn enintwon tov CAPM eivol 1 amro60TikOTnTo. TOL
HEGOU Kot TG JKVUAVOTG TOL yaptouiakiov g ayopdc. H aroteleosuatikotro.
TOV YOPTOPUACKIOL TNG OyOpdg GUVETAYETOL OTL LELAPYEL BETIKN YPOULIKY) CYEon
HeTalD TOV €K TOV TPOTEPMV OVUUEVOLEVOV OTTOOOCGEMV KUl TOV fHTor TG Uyopdc.
[ToAhol epeuvnTéC  £€YOLV  TPUYHOTOTONGEL OPKETEC mpoomdbele GOTE Vo
dokipaotovy o1 cuvéneleg Tov CAPM ypnolUonoidVToS 16TOPIKA TOGOGTO add0GNC
TITAOV KOl SEIKTOV NG ayopds. Mepikol amd antoug Tovg epevvntég eivor o Lintner
(1965), n uerén Tov omoiov avamapdydnke amd toug Douglas, (1968), Jacob (1971),
Miller and Scholes (1972) kot n perémn tov Black, Jensen and Scholes (1972) n
omola. amotéhece TO LVAOPubpo Yoo v eumepikn e&étoon tov CAPM  oto
Xpnuotiotipo ond tovg Blume & Friend (1973) koau Fama & MacBeth (1973)

ypnoonoidvTag TNV uebodoroyia. Tov.

Ot Sharpe (1964) ko1 Lintner (1965), éxavov mOAAEG LVTOBEGES EMEKTEIVOVTOS TO

Lodetypo pEcov-daxvpavong tov Markowitz yio vo avartdovy pio GxEon Yo, TIC
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AVOUEVOUEVEC VIEPPAALOVGEC amOOOGELS, Ol OOlEC VIWOAOYILOVTUL MOC TIC ATOOOGELS
ueiov 1o mocootd ywpic kivouvo. Ot mepiocodtepeg Ookipég tov CAPM
TPAYUOTOTOWON KAV UE EKTIUNOT TNG OlaTunuatikng (cross-sectional) oyéong petald
NG HECNC amOdooNS TOV TEPLOVCIOKMOV OTOWEIOV Kol TV befa Tovg, 6 KATOL0
YPOVIKO Ol4oTNUN, GE GUYKPIGN WE TNV EKTIUDUEVI] GYECN OV GULVETAYETOL TO

CAPM.

O Black (1972), Bacilopevog omnv vmobeomn OTL eV VIAPYEL TEPIOVGIOKO GTOLYELD
YoPIic Kivouvo, mpdteve TV ¥pNoT VOGS XOPTOPLAOKIOV e undevikod beta, R,, émov
cov (R, Ry) = 0, ®C vmoKoTAGTATO Y10 TO OKIVOLVO TEPLOVGIUKO GTOYEID. Ze o
v mepintmon o CAPM eaptdratl amd S0 mapdyovtes, oniadn Ta UNdevIKA Kat un
unoevikd, beta yopropurdxio kol Kaieitor o¢ poviého CAPM 600 mapaydviov (two-
factor CAPM). To povtého undevikov befa xobopilel v avapuevouevn amodoon
1GOPPOTING TOL TEPIOVGIOKOV GTOLYEIOL MG GLUVAPTNOT] TOV GUVTEAESTH TNG AYOPUC
ov opiletal amd TV amOO0GT TOL YUPTOPLANKIOL TNng oyopds R, Kol &vog
ocvvtereotn befa o omolog pe TN oepd tov opileton amd TNV AmwOOOGN TOL
YOPTOPLAAKIOV UNOEVIKOD SrTa Tov €ival £va, YOPTOPLVAGKIO EAIYIGTNG OLUKVUOVGTC

Kol 08V GUVOEETAL LLE TO YUPTOPVAUKIO TNG OyOPUC.

O apywcég dokég tov CAPM zmpayuatoromOnkav amd tovg Black, Jensen and
Scholes (1972) ko Fama & MacBeth (1973). H pebodoroyia avtddv TV SOKIUMY
nepMauPave pio oladikacio OVo otadiev, omwg mpoovapépbnke. Ot Black, Jensen
and Scholes (1972) omv uerétn tovg extiuncav ta beta yPNOYWOTOIDVTUS TIC
unviaieg amodooelg Kabe petoyng oto Xpnuotiotnplo ¢ Néog YOopkng katd v
nepiodo 1926-1930 kar €vo, akOUO GTABUIGUEVO YOPTOPULAGKIO OAMV TOV UETOYXDV
tov Xpnuotiotnpiov g Néag Yopkng. Ta arotehéspata toug £deiéay 6t1 10 CAPM
dev kpammoe koatd v efetalopevn mepiodo. Or Fama & MacBeth (1973)
axolovOnoav Tnv 1010 pebodoroyia, vroroyiloviag TIC pMVioieg OmOdOGELS TNG
ayopag Yo, OAES TG UETOYEC TOL Xpruatiotnpiov ¢ Néag Yopkng kotd Ty mepiodo
1926-1929 ko énerra, katétalov Oheg TIG HeToyég Ue Pdon 1o cuvteieot| befa Toug,
oynuatiCovtag 20 yapTo@LAAKIN. XT1 GUVEXELN, VITOAOYIGAV TIG LEGES ATOOOGELS TOVG
kol to beta yio v mepiodo 1930-1934 ko ypnowomoincav ta beta yw vo
TPOPAEYOVY TIC OMOOOGEI TOL YOPTOPLACKIOL Yo TV emduevn mepiodo. Ta
AmOTEAEGUATO TOVG £DEEAY OTL O GLVTEAESTNG befa eV MTAV GTATICTIKA CTUAVTIKOC

ka1 aélo Tov TapEPEIVE LIKPN Y10, TOAAEG VTTOTEP1OO0VGS. EmmAéov, damictmoay 6Tt

29

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



0 VIOAEOUEVOC Kivouvog dev emmpéale Tig amoddcelg acpareiog kot o CAPM, kot

GE QT TNV TEPITTMOOT], OV KPUTNGE.

Av kol ot apylkéc eumelpikég peréteg vmoompilovv to poviého CAPM, ot
UETAYEVESTEPEC EPEVVEC OElyvouv OTL TO fHTor TG yopdc dev QEpEL TP KIvOHVoL
(Reinganum, 1981). ITio ovykekpyéva, eUTEIPIKEC HETAPANTEC OmMOC O OEIKTNG
ayopaiag aéiag petoydv (PVE), o Adyog képdn mpog petoyés (P/E) kal o Ogikng
kepaiooxng emdpkelag (B/M) &xet avapepbel 611 Exovv mepiocotepn dbvaun amd To
prra g ayopdc (Banz, 1981, Basu, 1983, Rosenberg, Reid & Lanstein, 1985).
IMopdia avtd, aLTEG 01 LETAPANTES elvar TaPEUPEPEIC EKOOYEC TNG TIUNG TOV UETOYXDV
uog emyelpnong kol 0ev oyetilovrol UE TO HOVTEAQ TIUOAOYNGNG MEPLOVGIOKOV

ototyeimv ko pmopel va 0empnBovy o¢ avouaAies.

Apydtepa, Pacilouevol otny ekdoyn tov Black yio to CAPM, o1 Gibbons (1982), ot
Stambaugh (1982) ka1 Shanken (1985) efétacav to CAPM vmobétoviog OTL 1O
HOVTEAO NG ayopdc etvan aAnBwvo, niadn 1 amdOOGT TOL i TEPIOVGIUKOD GTOLYEIOL
elval por ypouUKy ouvéptmon evog xapTo@uiakiov g oyopds. Ot peretntéc
eetacav S1POPETIKG XPNUATICTHPIN avalNTOVTAS TEPIGCOTEPES AMOOEIEEIC GYETIKA
ue v kakn e€edikevon tov CAPM. Katéinéav, 6to cuoumépacua 0Tl TO HOVTEAO
TILOAOYNONG TTEPIOVCIOKDY CTOLXEIMV TPEMEL VA, TPOCPEPEL OIKOVOULKN EIKOVO, Y10
TOVG KOBOPIGTIKOVE TOPAYOVIEC TOV amoddcewv aoc@oieiag. Me dAio Aoy, m
STHITOoT TOV oYEcE®V HETAED amOo0OGEMY KOl OIKOVOUIK®OV TUPOyOVIWV, UE TOV
TPOGOIOPIGUO TOV UAKPOOIKOVOUIK®DY UETOPANTOV MG LIOYNQLOV TOPAYOVI®V

Kvd0Ovov, 0ev amodekviEL OTL TO LOVTEAD £vail EYKLPO.

Téhoc, or Maru & Yonezawa (1984) efétacav v mepiodo 1956 ko 1976
YPNOIOTOIDVTAG Ui pebodoroyia mapouowa pe avt tov Fama & MacBeth (1973)
AAG Y®PIC VO OLUOOTOIGOLY TA XUPTOPLAGKIN. XPNGIOTOIOVTOS SE00UEVA, O TO
WTOVIKO XpMUoTiotnplo kot Somictosay Tl TO60 TO, GLGTNUATIKG 0G0 KOl TO UT|
GUGTNUATIKA GTOlYEld KIvOOVOU UTOPOUY Vo EENYNGOLY GNUAVTIKG TIG 10TMMOVIKEG

amodOGELS AGPUAELNG.

2.2.To povtého AvrictaOpictucg Anotipnong Kepaohlaovkaov Ayabaov (APT-
Arbitrage Pricing Model)

To povtého Avtictabuiotikng Amotiunong Kepoalaovyikdv Ayobohv amoterel pia
SPOPETIKY TPOGEYYIOT] OTNV TILOADYNON KEPUAGIOVYIKAOV GTOLYEI®V VIO GUVONKEC
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tooppomiag (Ross, 1976). IIpdkettar yio Eva HOVTEAD 1OG TEPLOSOL, GTO OMoio KAOe
EMEVOLTIG TIOTEVEL OTL Ol GTOYAGTIKEG 1010TNTEG TOV ATOSOGEMY TV KEPUANLOVYIKDV
TEPIOVCIOKAOV OTOEIOV elvol cvvereic pe tn ooun &vog mapdyovra. O Ross
vrootnpilel OTL €dv Ol TWEG 1G0PPOTIOG OEV TPOGPEPOLVY EVKAIPIEC apumTpil o€
OTUTIKO YOPTOPLAAKIN, TMV TEPLOVGIOKADV GTOLYEIMV, TOTE Ol AVUUEVOUEVES ATOOOGELG
TOV TEPLOVCIOKDOV GTOLYEIDV oyeTilovTal TEPITOL YPUUMKG UE TIG EmMPAPVVGELS TOV

GUVIEAEGTOV.

Yvvenmg, 10 vroderypo, APT Poaociletor 6to vOUo TG MOVAOIKNG TIUNG O Omoiog
vrootnpilel 611 6¢ 16oppomia 6Vo ayadd To omoia eival Tavtdonua Oev elvarl duvatd
VO TOAOUVTAL GE S10POPETIKEG TIUEC Kal Eva, ayaBd dev gival duvatd vo ToAEITAL G

dV0 SL0POPETIKEG OYOPEG GE OLUPOPETIKEC TULEC.

To poviého APT é&xer moAréC oporotnteg pe to CAPM, aAld kol TOAD GNUOVTIKEG
dpopéc. Mo amd T1g To 0LGIMOELS dlopopég eivarl 6Tt dev otnpileton 68 aKpaieg
VROBEGELS Y10 TIC TPOTWNGELS TOV enevovtyv. H puévn tov mapadoyn etvar 0t ot

eMeVOLTEG TPOTIUOVY LYMADTEPQ ETITEDT, EIGOONUATOG.

To APT eivar éva mopayoviikd vadostyua, kabmg vrootnpilel 611 n amddoorn Twv
al1oypamv €EUPTATAL OO OPICUEVOLS TOPAYOVTEC €KTO¢ Oomd TNV TOPEid. TOL
Xaprogurakiov ¢ Ayopdc. Tétolor mapdyovieg umopel va, gival 1 HETOPOAN GTO
AxaBdpioto EOvikd Eicoonua (AEID), ot petaforéc ota emtokio, 1O €minedO TOV

TANO®PIGUOD, Ol TIHEC ToL TeTpehaiov Ko moAlrol GAAol mapdyovtes. H yevikn
nopen g e&lomwaong etvat:
Ri = a; + bilFl + .-+ bika + &;

OmOoL

R; n amb6o06M NG HETOYNG |

F, ot kool mapdyovteg Kivouvou tov exnpedlovv TV amdo0ooT TG UETOYNG i

a; M amodo0GN NG HETOXNG I 6tav OAOL Ol KOOl Tapdyovieg KivOOvou £xouvy Ty

uNnoév
& 0 OTOYUCTIKOG OPOG KOt

bir m evaucOnGio TG LETOYNG I GTOV TAPAYoVTa, £.
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2.3.Asikteg alLohoynong ™G am60061 S YIPTOPLATKIOV

‘Eva and ta Pacworepa (nmiuate, TOU  TPOKVATEL UETA TNV  ETAOYN TOL
YOPTOPLAOKIOL &lvar 1M pétpnon ¢ omddoong tov. I't avtd 10 AdYo vmdbpyouvv
GUYKEKPIUEVOL OEIKTEC OV PETPOLY TNV OOS0CT] TOV YUPTOPLANKIOL GUUPOVA UE

TOLG EPEVVNTEG.

2.3.1. O Asgiktng Sharpe

Tow¢ 10 MO amAd TPOGUPUOCUEVO UETPO OOOOGNC TOL KIVOUVOL &ival O OeikTng
Sharpe mov ypnowwonombnke omd tov Sharpe (1966) yia v a&lorAoynon towv
emoocenv TV apoPainv kepoiaiov. O otiktng Sharpe yia éva yoptoQLAdKIO p

opiletan o¢:

SR, = E(r,)/o(r,) (2.4)

Omov
T, = Ry — Ry givon ) amdd0on Tov YaptoguAckiov p

O'(Tp) elvan ) ok amdkAon 1 N petafAntoémra TG TAEOVALOVGAS amOO0GNC TOV

YOPTOPLANKIOV.

O ocikng Sharpe petpdet Tov Pabuod otov onoio Eva yaptoPuAdKio eivorl ce BEon va
amodMGEL PEYUADTEPT] amOO0GT amd TNV GVEL KIVOUVOL 0mdOO0CT 6 UETPNT, ava
uovado kivduvov. H ypagikn ovomapdotoot UETOED OVOUEVOUEVNG OTOO0GNC KOl
KWvOUVoU peTpréTat omd TV HETAPANTOTTA 1 TV TUTIKY] ATOKAMGN TNG OVOUEVOUEVNG
amodoons. O deiktng Sharpe B etvau 1) KAlon pog ypappung omd v opyn Tov afovov
UEYPL TO omueiov Tov YOPTOPLAOKIOL p,Omw¢ @aivetalr oto [paenua 2-3.
Onolodnmote otafepd YUPTOPLAGKIO TOL GUVOLALEL TO ATOBEUATA UE TA TOUUEIOKA
dwbécipo Oa tomobenBel oty 161 ypouun pe To 1610 10 Yaptopuidakio R, Qg
UETPO amodoonc, o Ociktng Sharpe g HeETOYNG cLYKPIVETAL UE TO OEIKTN avaPOpPEG
katd Sharpe. Edv, o deiktng tng petoyng eivor vyniotepog To amoTéAEGUO. Eival

KAAVTEPO G€ GYEON UE TO OEIKTN cLYKPIONC.

32

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



CML

Ipaenpa 2-3: Méye0og peéTpnong KoL cOYKpLon emddce®v Katd Sharpe

O deiktng Sharpe fewpeitar TopadocloKd O MO KUTAAANAOG OeiKTNG OTAV TPETEL VO
petpnOel n amddoon £vOg GLUVOMKOD XUPTOPLAAKIOL EVOG ETEVOLTY, GE OvTiOEST HE
OO0 TOTE YPEOYPUPO TOV UVTITIPOSMTEVEL LOVO EVOL LEPOS TOL YUPTOPLANKIOV TOV
emevovtr). H voBeon etvar 011 0 kdbe enevdug evilapépetan yio TNV petafintotnra
TOU GUVOMKOU YOPTOQLAOKIOV TOV KOl TO O10QOPE GLGTUTIKA TOV YOPTOPLAUKIOU
ocuvovalovrarl ya mposdopicovy v dwepoponoinen 1 omoto eéoprdror and TIC
cvoyetilel HeTaly tav dopopnv cvotatik®v. Edv, o delktng epapuooctel e &va
HEHOVOUEVO aELOYPAPO TOTE UYVOEL TI) CUGYETION TOV CUYKEKPIUEVOL a&10YPUPOL pe
T1G VTOAOIEG EMEVOVOELS TOV YOPTOPULANKIOV. Z0uewve pe tov Aragon and Ferson
(2006) av o oeiktng Sharpe evog ypeoypa@ov eivar VYNAOTEPOS ad aVTOV TOL
CUVOMKOU ETEVOLTIKOVD YOpTOPLAOKIOL, TOTE O emevoutng Ba mpémet vo. deiéet
eVOLOQEPOV Y100 GLTO YPedYpao. Qotdco, av eival pikpoTepog, dev vrootipiiay

Koo cvumépacpa kabmg Ba tpénel mpdta vo eAeyyfovv o1 GLGYETIGELS.

O Aoyog Sharpe pmopei, emiong, vo. gival oKATAAANAOG OTaV Ol Gr0dOGEIS Eivol
VYNAES G€ U1 QUO10A0YIKO enimedo. o mapaderypa, o Leland (1999) £deiée ot etvan
ONUOVTIKO VO £EETAGTOVV Ol DYNAOTEPES OTIYUEG TNG KOTOVOUNG OV 1| METPION TNG
amodoong elvar vo Kotaypower pe oxpife ™ ouvvapmmon ypnouotnTag evog
emevout. EmmAéov, edv o1 katavoués Tov anodocemv eival eEonpeTiké KUPTEG, OmmG
otay vrapyovy dikodpoTe  dampayudtevons, o oetktng Sharpe umopel vo gival
nopoamiavntikos. Ot Goetzmann et al. (2005) £detéav Ot peE TNV TOAN G SIKOIOUGTOV
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oe Olkaueg TWEG oty ayopd umopel Kavels vor ONUoLPYHGEL TOAD LYNAOLS OEiKTEG
Sharpe yopic emevovtikéc woavotntec. Edmoav, emiong, évo mapddetypa 6mov &va
emevOLTNG UE KkavoTnTo TPOPAEYMC umopel vor Exel uikpo ogiktn Sharpe. Tlapd tovg
TEPLOPIGUOVE owToVE, 0 Ogiktng Sharpe ypnowonoleitol oty apdén w¢ &vo PETPO

amOd00NG TOL YUPTOPLAUKIOV.

2.3.2. O désciktng Jensen (To Groa Tov Jensen)

To drgo elvan (Iomg) €va omd To TO YVOOTA KAUGIKG, LETPO, EXEVOVTIKTG ATOO0GTC.

J

O mo Poikdg TpOMOG Yoo TOV OpIopHd TOL GAQa Tov Jensen eivor wg @,

otV

aKOAOLON TAAVOPOUNGT) YPOVOGEIPOV:

@y = Ry = Ry = [(Ri — Ry)By] (2.5)

H oyéon avt delyver 611 n aéla dApa evog yoptopuiakiov eival 1 dopopd petald
™G Tpaypatonombeicog amddéooNg amd TNV ATAITOVUEVT] 0dGO0GT] OV AVTIGTOLYEL

GTO GLGTNUOTIKO KIVOUVO TTOV EYEL AVOANPOEL.

To pétpo Tov Jensen ypNGUYOMOIEL TO U1 GLGTNUATIKO KIVOLVO TOL YUPTOPLAGKIOU
Kol EMOUEVMG Ogv 0EI0AOYEL TNV IKOVOTNTA TOL OL0YEIPIOT VO Ol1pOPOTOlEl TO
YopTOPLAGK1O TOoV. To péTPo aVTO amattel T ¥pN o SPOPETIKMV ATOdOCEMY YWPIC
kivduvo yuo kdéBe ypovikd dbdomnuo katd v mepiodo efétoong (Aragon and

Ferson,2006).

2.3.3. O dosiktng Treynor

O Treynor (1965) avémtvée 10 TPAOTO oLVOETO WPETPO NG OamdOOOGNC TOV
YOPTOPLAAKIOV OV TEPIAaUPiveL Tov kivouvo. O cuykekpluévog osiktng vroroyilet
™ avtopolp] tov kKwdivov Tov  e€eTalOUEVOL  YUPTOQLAOKIOU, Oavd pHOvEda

GLGTNUATIKOL KIvdUVOU Kol OtveTal amd Tov Adyo:

T _Rp_Rf

P
Py
Omov B, 0 GYETIKOG Kivouvog oe cyéon pe To Benchmark mov £xovpe 6écer.

Onwg ko oto Ocgiktn Sharpe, po vymAdtepn Twn tov Ogiktn Treynor detyvel
KaAVTEPN amddoon. Xe ovtifeon pe tov ociktn Sharpe, m wieovalovco amdooom
KOVOVIKOTOIEITAL 68 GYEON UE TO GLOTNUOTIKO Kivouvo N 1o Prta Kot Oyl pe 1o

oLVOMKO Kivduvo 1) T petafAntdmra.
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O oeikmng Treynor Tov avTIGTOLEL 6TO YUPTOPLAGKIO TNG Ayopdg divel TNV KAloN TG
Ipoppng Ayopac Aéoypagov (SML). Erouévac, edv cvykpivovpe to Ogiktn evog
YOPTOPLAGKIOV PE TOV avTIoTOUXO OEIKTN TOL YUPTOPLANKIOVL THG AYOopdc , TOTE TO
YOPTOPUAGKIO pmopel v mapovoiactel oto ypagnuoe pe ™ Ipopun Ayopdag
A&oypagov. Edv o deiktng Tov eetalopevov aéldypupou eivor HeYaADTEPOS 0mtd TO
delkTn TOV YOPTOPLANKIOL TNG ayOpas, TOTE TO YUPTOPLAGKLO Oa Bpioketon mdve oo
mv Ipapun Ayopag A&oypagpov yeyovog mov onuaivel 0t katd v e&etalopevn
neplodo elye avdTePn AmOd00T UVUAOY®MS TOL GLOCTNUATIKOL TOL Kvduvov. Edv, o
OelkTNG elvar HKPOTEPOS, TOTE TO YapToPLAaKio Ba Ppickeror kdtw amd ) [popun
Ayopag A&dypagov, mov onuaivel 0t katd tnv e€eTalopevn nepiodo elxe KaTOTEPN

64061 AVOAOYMGS TOLV GUGTIHATIKOD TOV KIVODVOU.

Rp

SML

I'paenpa 2-4: Méye0og pétpnong Ko cOyKpion emddccov Katd Treynor

2.4.XpNnaTioTpraKol 0eikTes £va £100G YUPTOPVAIKIOD

2.4.1. Ewoayoyika
H avédivon towv enevoLcemV Kol 1) YVOOT TOV SIGKVUAVOEDY TOV TGOV VoL TOAD

ONUAVTIKY Y10, TOVG ENEVOVTEG KOOME TOVE TOPOVGIALEL Lo EIKOVOL TOV KAUOTOC TTOL

35

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



emkpotel k6O gopd oy ayopd. I'’ avtd 10 AOY0 dnpovpynBnKay ot SeIKTEG TIUDY,
01 070101 AOTEAOVY , At TN U0 TAAGUOTIKG PEYEDT, aAAG amd TV GAAN ekppdlovv
GUVOTTIKA KOl OPKETE KOVOTOMTIKG TIC METAPOAEC TOv emmédon Tov Twdv. O
TPOTOG OeikTNg dNUovpyNHONKe Katl dnuocievbnke arnd Tov Charles Dow to 1884 xai
QMOTEAOVGE TOV HEGO OPO TOL OUEPIKAVIKOL ypnuatiotnpiov. O deiktmg frav
Katookevacpuévog amd 11 petoyéc. O Auepkavikdg OeikTng NTav 0 TPAOTOC OEIKTNG
TUAV TOV UETOY®V pe TV ovopacio “Dow Jones” kot Bewpeitar o o 61donuog

SeikTne naykoopine 86 ko dexaerieg (Stillman, 1986)'.

OVG10GTIKG, EVOC XPNUATICTNPOKOG O8iKTNG elval Eva KAAGDL ETAEYUEVOV LETOYDV
amd TO GUVOAO TMV ETUIPIOV TOV &ivol €1oMYUEVEG OTN YPTUATIGTNPINKY aYOpd.
Kobdg o1 petoyéc mov amoteAovV Tov Okt TPOOOEVOVY, Ol OVOOIKEC TAGELS

avtikatontpilovral otov ogikT.

O PaocikoTEPOG GKOMOG VOC YPNUATIGTNPIOKOL SelKTN €ivol Vo TapdoyeL Evo. LETPO
OV VO KOTavoel TV Katehbuven M TIg KINGEIS TG ayopdc 610 cuvord g H
avénom Tov delktn delyvel o avéavouevn ayopd kot 1 peioon vrodnimdvel v
nTdon ¢ ayopds. Ot deikTeg ayopdc UG EXITPETOVY VO, VITOAOYIGOVUE TV ATdO00T
™G ayopdc. Me dAlo Adylo, ovVTITPOSOAEVEL TO TOGOGTO ATOAOCNC OV TPOKVATEL
Ao TNV EMEVOLOT| G€ £Va, YUPTOPLAAKIO TOL UUEITOL TO YOPTOPLAAKIO TG ayopdc. H
amodoon NG AYOopPas Kol O KIvOUVOG ¥PNOILOTOI00VTOL GUVIOMEC MG KUPLOL OEIKTEC
avaQopdc Yo TNV 0E0AOYNOT TV ETEVOLTIKDOV EMSOcEMY eVOG yopToPLAaKiov. Ot
TEYVIKOL AVUAVTEG TPOSTAOOVV VO, TPOPAEYOVV TIG LEAAOVTIKEG UETAPOAEC TOV TIUDV
eetdlovtag TN CLUTEPIPOPA TWV TPONYOVUEVOV TACEOV TOV TIOV. Ot deikteg
ayopag UG emTPEMOVY, emiong, vo eEetdoovue mopdyovieg mov emnpedlovv Tig
GUVOMKEG UETAPOAEC TV TILOV acPareiag. Ot avoAvTEC aoQUAEING, Ol S1OEIPIOTEG
YOPTOPLAOKIOV KOl Ol OKOOMUOIKOL 0GYOAODVIOL HE TN OlEPELVNON CLTAV TOV

TaPOyOVTOV OV enNpedlovy TV amdO0oT| TG OyOpPdc.

2.4.2. Tomol pNUATIGTPLEKOYV OELKTOV
Y7dpyovv Tpelg S1apOPETIKOL TOHTTOL YPNUOTISTNPLUKOV deikTdv. E101kotepa, etvat ot
deikteg otabuiopévol pe v oéio TOV peToydv Tov UeTEyouvv e oavtég (value

weighted indices), o1 deikteg o1 omoiot vroAoyilovtol ¢ amAol apOuUNTIKOL HEGOL TV

! An6 Hautcoeur, P. C. (2006).
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TUAV TOV ueToy®v o€ avtovg (equally weighted indices) kot ot dgikteg mov
otabuilovrorl pe Ao TIg TIHEC TOV LETOXDV TTOV UETEXOLY G€ owToLE (price weighted

indices).

o O dciktng ctaBpispivng Tyug (price —weighted index) sivorl &vag deiktg
omov 1M T kéBe petoyng AauPdver 1o 1do Papoc. Karopriletar g
apBUNTIKOG HEGOC OPOC TV TPEXOVCHOV TIUMV TNG LETOYNG TOV ATOTELOVY TOV
detktn. To kaAbtepo moapdodetypo Okt GTAOUIGUEVNC TIUNG Elval O SelkTNg
Dow Jones Industrial Average (DIJA), o omoiog eivan évag otabuicuévog
UEGOC Opo¢ TILmVY 30 yvmothv Bropunyovik®y petoydv otig HITA.

o 'Evoc etaBpispévog osiktig (value-weighted index) civon évag ogiktng émov
kéOe petoyn Aaupdvet Bapog ico pe v aéia tov. H aéia pog petoyng sivai
ypnuoTiotnploky aéla Tov Kowvdv UETOXOV, OT®C UETPLETAL amd TOV aplOud
TOV EICTYUEVOV HETOYOV GE GYECT| UE TIC TIEG TNG AYOPAS ava HETOYT. Autn
elvau 1) o EVPEMC YPTCLOTOLOVUEVT UEBOOOC KATAGKEVNG OEIKTT).

e 'Evag wodvvapog stadmcpivog ociktyg (equally —weighted index) sivat
Evag OElKTNG GTOV OMOolo 1) aAAaYY| KEOE peTOYNG £xEl TO 1010 Papog. Mepikég
(QOPEC aVTOC avopEpeTal ®¢ un otabuicpuévog deiktng. Katd v koatackeun
evog 16000VOUOL GTAOUIGHEVOL delT, OAEC Ol HETOYEG amOPEPOLY TNV 1010

otafuon aveaptNTmg TIUNG N ayopaiag a&iog.

2.4.3. Ovonpogriéctepol XpNuaTioTPLOKOL SsiKrsgz

O dociktnc Dow Jones Industrial Average (DIJA) Tov Xpnpatietypiov Tov HIIA®
O auepwavikdg oeiktng Dow Jones Industrial Average (DIJA) amotehetl &vav amd
TOVG O YVWoToVE OgikTec T060 oTig HITA 660 kot o€ maykdoo eninedo. Eniong, ot
300 TPAOTOL YPNUATICTNPIUKOL OgikTEC 6TO KOGHO €ival ot Dow Jones Transportation

Average ko Dow Jones Utility Average.

O deiktmg DIJA elvan évog ogiktng otabuiopévng tyung (price —weighted index) kot
amoteheiton amd T1c 30 peyarvtepeg etoupieg tov HITA mov aviummpocmmehovv v

QUEPTKAVIKT] OlKOVOopia. Mepikd Tapadelyllota auTdv TV Taupldv eivar n Apple, n

* Podmajerska (2016)
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Coca Cola, n IBM, ta MacDonald’s, 1 Microsoft kot 1 Wal-Mart Stores. O 0giktng
KOAVTTEL GAOVG TOUG KAGOOLC TEPOL TMV UETAPOPOV KUl TOV LIANPESIOV KOG

OPEAEL0C Kal £lval KOTASKELALETAL 6TO apeptKaviko 6oidptlo (USD).

O ociktng Nikkei Tov Xpnpoatietnpiov g lonwviag

Xoupova pe v IHoaykocua Ouocmovoio AvtaAraydv, OTL TO TPITO UEYUAVTEPO
Xpnuotiomplo ce TaykOoUo emimedo, pe Pdon v kepoiotomoinon eivar To
wmovikd  ypnuotompo. To Xpnuatiempro ¢ loamoviag 10pvdnke v In
Iavovapiov Tov 2003 cav £vag cuvovacuog Tov Xpnuartiotnpiov Tov Tokvo Kot TG
Ocdixo. O K0OPLO¢ KOL O TO AVTIITPOCHREVTIKOS OLIKTNG TOL XPNUOTIGTNPIOL TNG
lomwviag eivar o Nikkei Stock Average (Nikkei 225). Amotehel évav deilktm
OTUOLUGUEVIC TWNG KOl GLVIGTOTOL OO TIG UETOYES TMV 225 PEYUADTEP®V ETAUPIOV
tov Xpnuotiotnpiov tov Tdkvo. Emiong, elvar 16060vapoc pe tov ociktn DIJA tov
HITA ko exepdletar o610 womovikd yiEv (JPY). Xpnoilponoteitor oe maykOGUIO
EMIMEOO OC O KUPLOC SEIKTNG TOV 1OAOVIKOV UETOYMV KOl £ivor woAD SNUOPIANG,
101K, petalhd Tov enevoutav AMovikng g larwviag. O dgiktng cuvtdydnke amd tig 7

YentepPpiov Tov 1950 kar vroroyiletan amd T1g 16 Maiov Tov 1949,

O ociktng Financial Times Stock Exchange (FTSE) tov Xpnpatietypiov tov
Aovdivov

O K¥p1o¢ deikng Tov Xpnuatiotnpiov tov Aovdivov eivar o Financial Times Stock
Exchange 100 (FTSE 100). Xopuewva pe v IHoaykdéouo Oupocmovdio
XpnUatiotpimv, TO GUYKEKPIUEVO YPNUATICTIPLO Vol TO TETUPTO HEYOADTEPO GTOV
kocpo kKo otnv Evpdnn pe Baon v kepaiatonoinon. O oeiktng FTSE 100 eivar éva
OTOOGUEVOG OElkTNG KepaAalomoinong, kot ocvvictatar amd 101 etarpieg tov
Hvouévov Bootieiov amd 11g 30 Iavovapiov tov 2015, Mepikéc etapieg ol omoieg
ocvumeptappdvovrar oto deiktn eitvan 1 HSBC, n Lloyds, Mark & Spencer, Royal
Mail, Sainsbury ka1 1 Vodafone. O FTSE 100 eivon pépog tov oeipdv FTSE UK «at
oxe01doTNKE Yyl Vo, UETPE TNV  EmidO0N TOV  UEYOADTEPOV ETAIPIOV  TOL
dwmpaypatevbovior 6To Xpnuatiotinplo tov Aovoivov. Aviumpocwnedel 1o 80% g
KePoAaomoinong Tov  Aovopelikov ypnuatioTnpiov Kol exkepdleTtal oe  AlpEC

otepiiveg (GBP).
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3. Kepaioo 30
«H ocvoumepropd TV XpNUaTIGTNPLEKOV AEIKTAOV TPV KAl PETE TNV

Kpion»
3.1.H amt60061 Kal 0 KivOUvog TOV YPNUATICTIPLUKOV OSIKTOV KUTA T1) OLGPKELY

S Kpiong

O «Op1o¢ 6TdHY0G VOGS EMEVOLTN aTd TNV GTIYUN TTOL B0, EXEVOVGEL TO YPTLLATA TOV GE
éva a&oypago, etvar va, AdPet v vymAotepn amddoon UE TOV YOUNAOTEPO KivOuvo,
oLV UE TNV Bewpia droyeiptong yopTtoPLAaKiov. Q6TOG0, 01 SIUKVUAVGELS OTIC
YPNUOTISTNPLOKEG AYOPEC EVIGYLOLY TO aicOnua TS afefatdTnNTOC Kol GUVETMS, OV
EMTPETOVY GTOVG ENEVOVTEG VA TTPOPAEYOLV TIC KIVIGELS OTIC AYOPEC ALEAVOVTAG TOV
kivduvo g emévdvong. Eival yevikd mapadekto Otl, 1 6YECT KvoUVoL Kal amdd0oN s
amotehel éva BERa TO 0molo £XEl KIVIGEL TO EVOOQEPOV TO gpevvnTdV. BEPara, avtd
dev amoteiel EkmANEn, O€0OUEVNC TNG ONUAGIOG TOL KIVOUVOL GTOV HOVTEAO
TILOAOYNONG TEPLOVGINKDY GTOWXEIMY Kol 6T Olapopomoinen yaptoguiakiov. O
Merton (1973) katéAnée 6 oL SNUAVTIKY GVOKAALYT), OTOdEIKVHOVTOG OTL VO TNV
TPOLUTODEST, NG  OMOGTPOPNC TOL  KWAUVOU, Ol VTOOETIKEG  OVOUEVOUEVEG
VIEPPAAAOVOES aMOOOGE, GTNV GUVOMKN ayopd &ivarl BeTiki] cuvvdptnon Ttov
VROBETIKOV S1aKLUAVEEDY TOVG. 10 £pyo Tov Merton Pacictnrav kol ot Ghysels,
Plazzi and Valkanov (2016) peketdvtog to aviictdOuious Kvovvov - amddoong
(trade-of risk-return) ev pEG® OIKOVOUIKNG KPIoNG, TO OMOI0 GuvEmAyeTal OTL X
emKivouvn emévovon Bo TPETEL VO EMPEPEL VYNADTEPT OVOUEVOUEVT] atOdOoN GE
oxéon pe v amoédoom ywpic kivovvo. To apbpo tovg, Pacictnke emiong, omv
mponyovuevn mpocéyyion twv Ghysels, Santa-Clara and Valkanov (2005) n omoia
YPNOWMOTOIEL TNV TPOGEYYIGN UIKTHG cuyvotntag | aAldg MIDAS. H mpocéyyion
MIDAS emtuyydvetl avtiotdOuiopa apevog Hetald g avaykng yio pokpompdbeoun
LOVTEAOTOIN G NG OVOUEVOUEVC OOS00NG KOl QPETEPOL TN Y¥PNON O0EOOUEVOV
VYNNG GLYVOTNTOG Y10 VO O10UOPP®OEL 1 VITOKEIHEVT LETAPANTOTTA TOL OLTEITOL
Yo TNV EKTIUNON TOV ovOUEVOUEVOV amoddcemv. Ta amoteAéouato £6eiéav OTL TO
uovtéro ICAPM, ypnolomoidvtag tnv UETOPANTOTNTA OC Tapdyovia KivoLuvou,
KPOTA HOKPLO T OElYHOTO TOL OMOKAEIOLV TIC OIKOVOUIKES Kpioels, doitepa TV

UEYOAN VPEGN 1 TN YPNUATOTICTAOTIKY KPioT EVOTOONK®Y daveimv.
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Ouoimg, ot Arago & Salvador (2010) 610 GpBpo TOLE PEAETOLY TOV OVTIKTLTO TNG
KpioNg ©TO AVTIGTABUIGHA KIVOUVOL-UOO0GNC OTNV YPNUATICTNPIOKY oyopd NG
Ioraviog. Xpnowonowobv efdopadioio. 000UEVE KOl TO EKTILOVV UE TO HOVTEAO
GARCH-M (GARCH, RS-GARCH, MIDAS). Ta anoterécuata £6€1&ay 6Tl UeTd Tov
EAEYYO NG emdOpaoNG TNG OIKOVOUIKNG KPIoNG vanpye onuovtikn oyéorn upetald
amodooNs Kat Kivduvou 6g mePLooove bWNANG petaPantdémrag. apodro, mov n T
TOL KIWOUVOL pedONnKe Katd TNV 7wepiodo NG YPNUOTOTICTOTIKNG Kpiong, o
e€a1petikd vYMAOS Un S1POPOTOMUEVOC KIVOUVOC TPOKAAEGE VYMADTEPES TILEG TOL

AGPAAMGTPOL KIVOUVOL TNG AYOPAc.

‘Emerra, o1 Christensen, Nielsen and Zhu (2015) e€étacav kot avtol pe v 6e1pd. Toug
TOV OVTIKTUTO T®V OIKOVOUK®OV KPIGEDV og 000 BeueMdON YUpOKTNPICTIKA TMV
amodOCEMY TOV UETOYMY, ONANON TO avVTICTAOUIoUN KIVOUVOV-0mOO0GNC KOl TO
amotéheoua ¢ poyrevone. Eeapuootnie 1o povrého GARCH-M ot1¢ amodocelg
TOV OEIKTAOV TOL OUEPTKAVIKOD Y¥PNUATIGTNPioL omodeikviovtag OTL avtd Ta 600
OIKOVOUIKE, HeyéOn avédvovtal onuovtikd Kotd ta £t 1929 kai 2010 (¢t tov dvo
ueydAmv kpicewv). To avriotdduiopa Kivouvov-amddoong eivar OeTikd povo Katd
dbpkel Twv owovouk®dv kpicemv. To yapoktnpiotikd ¢ pdyAevong etvar
apVNTIKO GE OAN T1) O18pKELN TOV £TOVG OAAA avédveTan Katd 50% oe péyebog katd ™
S1bpKeLn TOV OIKOVOUKGDV Kploemv. Ol eQapUOYEC O U0 GEPA AVETTLUYUEVOV KOl
AVUOLOUEVOV  ¥PNUOTIOTNPOKAOYV — ayop®dv  emPefardvovy v avénorn  Tov
OMOTEAEGUATOC TNG HOYAELONG, &V T O1lEBVI] OMOOEIKTIKG OTOWElD Y10, TO

AVTICTABUIG A KIVOUVOL-0tOO06T¢ Elval LIKTA.

H pétpnon g omddoong twv ypnUATICTNPOKOV ayopdv Kol 1 dtddoon TG
amodoong NG moyKOGUOG Kpiong etvar éva BEUO TOL €YEl EMMPEAGEL 68 UEYAAO
Babuod v o1ebvn PProypagio. AdY® TG 6TOLOAOTNTAS AVTOL TOL PUIVOUEVOL, Ol
Slimane, Mehanaoui and Kazi (2013) eéétacav ta mpdTLRMO, OLVOUIKNG GUVOEST|G
HeTallh TPV HEYOA®Y EVPOTAIKOY YPNUOTICTNPIOKOV ayopdv — ¢ TaAiiog, ™
Iepuaviag kar tov Hvopévov Baotieiov — katd tn Sgpkeld G mTpoOSQoTNS
YPNUOTOTICTMTIKNG KPIGNE, OVOADOVTAS TIV NUEPTGL0. OUVOUIKT TOV OEGUMOY UETAED
AUTOV TOV AYOPOV 6 0VO PAGELS, TN PACT TNG NPEUING Kot TN QAo TG OVATOPAYNC.
Mo ™ oweéayoyn tov amoteieoudtov epopudomre 1o poviéro VAR-EGARCH
(Autoregressive Exponential General Autoregressive Conditional Heteroscedasticity)

YOO TIC MUEPNOIEC OmMOOOCEL EMAEYUEVOV  ypnuoTiotnpokdy  deiktdv. Ta

40

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



amoteAéouato £0eléay 0Tt 1 aAAnAegapmnon UETOED TOV ELVPOTAIKOV OyopdV
avéndnke onuavtiK@ Kotd T Oldpkeln TG kplong pe amotédecua vo, yivovia
eupaveic ol emmrooelg g kpiong. Emiong, xoatd m dibpkeia avtg g mep1odov, ot
ayopéc ¢ Toiiiag kar tov Hvopévov Bactielov emkpdatmoav yOpm amd
YEPUAVIKY] QYOPd, YEYOVOC TOV OQPEIAETOL G GULUTEPIPOPIKOVEC TAPUYOVIEG TTOL
emnpedlovy TIC ¥PNUOTICTNPIOKES AYOopEC o€ TePLdoovg avatapayns. TlapdAinia,
SmoTOONKE OTL 1 HETAOOOT TNG AOO0GNC UETOED TOV EVPOTAIKAOV 0yOp®Y Kol TO
uéyebog g uetddoong etvan mepimov 1o 1010 Yo Oheg TIC TEPLOdOoLE. Q6TOGO, OGOV
a@opa TN doKOUAVeT) TNG UETUPANTOTNTAC, | LETAOOOT] TV O CUAVTIKY KUTA TN

SGPKELN TEPLOOWV AVATOPAYNC.

Mio dueca ovvoedepévn €vvol pe TNV oxEoN  amdO0oNG-KIVOUVOL Eivar 1)
petafAntotnTo 1 onoio TPOKHTTEL 0md TOV GLVTEAESTH PriTa. ZOUQ®VA PE T HEAETN
¢ Manda (2010) 1 omoia e€etdlel T HeTaPANTOTNTA TNE XPNUATICTNPIUKNG CYOPAS
KOl TNG CLUTEPIPOPAS TOV OLUPOPOV UETPOV UETAPANTOTNTAG TPV, KOTA TN SIUPKELD
KOl HETA TNV OKOVOWIKY Kpion tov 2008 e&nybnoav KAmolo GUUTEPUGUOTO CYETIKE
ue Tnv  emidpoon ¢ upetaPantémrag  otig  ayopés. To  dedouévo oL
YPNOCILOTOMONKAV GTI UEAETT APOPOLGAV NUEPN G GTOLYElN amtd ToV lavoudplo Tov
2005 péyxpt tov NoéuPpro tov 2009. Avtn n ypovikn mePiodog ywpiotnke o Tpin
S1POPETIKG OUCTNIATO KOl TLO CLUYKEKPIUEVO, TV TEPIODO TPV, KATd TN O1dpKeIN
Kol peTd v kpion. o va diepeuvnBel n petafaAntdmra G ¥PTUATIGTNPIOKNG
ayopdg Kol Ta Sbpopo PETPO HeTafAnToTTag, avoAVONKe N UETAfANTOTNTA TOV
amodocemv Tov ociktn S&P 500, tov ociktn VIX, tov VIX Futures, tov VXV 6eiktn
kal Tov S&P 500 Implied Volatility Skew. Emiong, népa ond v petafintdémra
TOPOTNPNONKAV KOl TO, ATOTEAECUATO, TNG UOYAELONG KOTA TN OAPKEWD LTS TNG
TEPLOOOL aVOADOVTAG TN o)Eon HeTAEL TV amoddoewv Tov VIX, S&P 500 kol VIX

Futures.

SZOUQOVO, UE TO OTOTEAEGUOTA, EVOLUPEPOV TOPOVGIALEL TO YEYOVOC OTL M HEST TIUN
tov Ogtktn S&P 500 fitav vymAdTEPN Katd TN Stapkela TG Kpiong katd TV mepiodo
UeTd TV Kpion AOY® TOV ETAEYDEVI®OV NUEPOUNVIOV Y10 KGOE mepiodo. AkOua, M
UETAPANTOTNTO TNG YPNMATICTNPIOKNG QYOPAS NTAV CTUAVTIKA DYNMAOTEPT KATH TNV
nePiodo ¢ Kpiong oe cLyKpion pe TIg vrodrowmeg meptooove. TTo cuykekpluéva, 1
UETAPANTOTNTO TG XPNUATICTNPIOKNG 0yopds, Omm¢ petpnonke and tov ociktn S&P

500 avénbnke omd 13,4% xatd v mepiodo mpv amd Vv kpion oe 43,6% katd tnv
41

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



dbpxela g kpiong. Iapouown cvumepipopd mapatnpndnke emiong, Kol oTIC QAAEG
UETPNGELS UETUPANTOTNTOC TOL OvOAVONKOV KOTd TNV 7EPiodo g kpiong oe

GUYKPION UE TIC TIHEC TPV aTd TNV Kpiom.

‘Ocov agopd 11 poyrevon 1o amoteAéouaro £oeiéov OTL M oyéon UETAED TV
amodOcEMVY TNG 0yopdc Kal TG LETAPANTOTTAGC KaTd TNV TTEpiodo Tptv omd TV Kpion
Ntav mopouola pe ekeivo mov dwmictwoe o Whalley (2000). Qotdco, koatd )
dbprela TG kplomg Kot PETE, avTi M oxéon @awvotay dpopetikn. Eidikdtepa, v
nepiodo g kpiong, o VIX goivetor va eival Atydtepo voichnToC OTIC HEUDGELS TOV
dettn SPX (S&P 500) , evdy kot v mepiodo petd v kpion, o VIX mapatnpeiton

Ot etval Myotepo evaicOntog oTig avénoelg Tov dgiktn SPX.

Téhog, éva Pacikd JNUo TOL £XEL AMUGYOANGEL TOVG EPELVNTEG £lval KATO TOGO O1
emevOLTIKOL OEIKTEG TPOSTATEVOVY TIC OYOPEG OO TNV OIKOVOUIKN Kpicn. Avtd To
Béua Sampaypatevovrol ot perétn tov Tsai and Yu (2015), cvykpivovtog Toug
eMEVOLTIKOVG OEIKTEG e TOVG avVTIGTOLOLE OeikTeC TNG aryopds. Ot emevouTiKol OeiKTEG
tov HITA &youvv mapduoteg amodOcelS e TOVG OEIKTEG Ayopdc TOVS KaTd TNV TEPiodo
™G Kpiong, onAiaon petaéb 2000 kot 2014, ywpic va Tpoceépovy TPOcTAGio Kol
vrepPorikY] amodoon oTIg YeEVIKEG cuvinkeg g ayopds. ITo cuykekpuéva, otov
Koavada o deiktng Jantzi SRI (Social Responsible Index) amodidel mapouola pe tov
detktn ¢ ayopdg Sharpe, oAl 0evV TPOGPEPEL TPOCTAGIA GE YUUNAOTEPES AYOPES.
Y1ic HITA, o delctng KLD400 SRI, pe ehappdg yoaunidtepo ociktn Sharpe, amodidet
KOAVTEPO, LE EVOV TLO OLOPOPOTONUEVO OEIKTN ayopds. Ouoimg, Kot autodg 0 SelkTNg
ocuoumeprpépetal Omwe o delktg Tov Kavadd ywpic vo Tpoc@pépel mpocTacio. oTig
uikpotepeg  ayopés.  Avrtibeta, o1 avemtuypéveg ayopéc g Euvpwldvng
ocvumeprpépovtal olagopetikd. Edwodtepa, o deiktng EURO STOXX eugaviCet
¥EPOTEPO Ociktn Sharpe amd tov deiktn ayopdc, avéavovtag TV apvnTiKn amodocn
™G YPNUATICTNPOKNG KPIoNG Kol NG kpiong tov gvp®d. Me Tov 1010 TPOTO
ocuumepLpépeTal kol o oeiktng tov Hvopévov Bactieiov FTSE4Good. Tevikd, oev
dwmotdinke 611 o1 oeikteg SRI Tpdopepav mpoctacio ot YaUNAOTEPT ayopd. TG
Bopeac Apepucng ko ¢ Evponng.

Avoueifora, onUOvVTIKY €mOPOOT OTIC EMEVOLTIKEC AMOPACELS, &V HEC® Kpiomg,
SdpapariCel kot n KAloN TOV EXEVOLTAOV TPOG TA EXEVOVTIKA TPOIOVTO TOVL POPOVV

TIC OVOVEDGIUES TNYEC EVEPYEING KOl KGOE €mEVOLON YO TNV TPOCTAGIA TOV

nepiPdrrovrog. Xtn peArétn touvg ot Kollias & Papadamou (2016) pehétmoov tovg
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deikteg ESG (Environment & Socially Responsible Index) ®ote va dwomictd®oouvy
Katd OG0 Ol avOpOTIVEG SVGKOAEG Kal Ol TEPIPUAAOVTIKES KOTUGTPOPEG EYOLV
avTIKTUTTO TNV avTidpaoT TV encvovtdv. Xpnoworomdnkay ot deikteg STOXX
Global ESG Environmental Leaders (GEP) kot STOXX Global diversified peta&o
tov 1800 xopvgainv etopidv (Glob1800) xot pere)Onkay GLYKEKPIUEVO,
nepiParroviikd wpoPanuate. To amoteréopata £5e1Eay OTL | TLPKOYIE MG PLGIKN
KATOOTPOPY] UELDVEL TO GLGTNUOTIKO KIVOLVO Y10 ETEVOLTIKO YUPTOPLAGKIN, TTOV
aKoAoLOOVY oTPaTNYIKEG Prdoumy enevdicemy. ATO TO, EVPNUATO TNG EPELVOG
apoékvye Ot o oOeiktmg GEP umopel vo amoteAécel ONUOVIIKY  E€TEVOLTIKN
EVOAAOKTIKT] ADGN Y10 TV KOTAGKELT S10(POPOTOMUEVAOV YUPTOPLANKIMV KUl MG EK
TOUTOL TN Heimon Tov Kivdvuvov. Aéloonueimto elval 1o yeyovog 0t amd ta, O1apopa.
€101 PLCIKOV KATAGTPOPAOV TOL UEAETNONKAY, AVTO 1GYVEL UOVO Y10, TIC TUPKAYIEG
Kol T0. POpmyoviKd atuynuate. XUVETMG, Ol APVNTIKEG EMTTMOOEL 6TO TEPPAALOV
emNPedlovVY T1 GLUTEPIPOPA TOV ETEVOLTOV KAl T OULUOPPDCT] TOV YUPTOPLAUKIMV.
H owovopukr kpion kot 1 afefoatdtnta mov avtipet®milovy o1 ETEVOLTEG GE GYEon UE
TNV ETAOYN TOV KOTIAAA®Y EXEVOLTIKOV TPOIOVIMV UTOPEl VO 1IGOGTUOUIGTEL IUE TNV
OTPOYPT| TV EXEVOVTAOV GE EMEVOVGELS TOV £YOLV MG KVPLO GTOYO TNV TPOGTAGIN TOL

TEPIPAAAOVTOC KL TNV YPNON TOV AVAVEDSIU®Y TNYDV EVEPYELOC.

3.2.H ermiopacn TS KPioNS 6TIS PN NITICTIPLOKES AYOPES

H 7mpoécepatn ypnuotomototiky kpion é&xel emnpedost o€ onuovtiko Pabud tig
YPNUOTIOTNPIOKEG AYOPEC GE MOYKOOUIO ETMimedo VTOSEIKVOOVTAS OTL LTAPYEL
TOPAAANAN Kivnon kot aAAnAeédptnon petacd tov ayopmv. H pelém tov Jiang, Yu
and Hashmi (2017) omoterel (o omd TIC 7O TPOCQPUTEC EPEVVEG  TOL
SOmPAYUATEVETOL TNV ETOPOCT] TNG OWKOVOUIKNG KPIGNC GTOVE YPTUATICTPLOKOVS
deikteg. XKkomog TG tvor 1 01EPebvIoT TOV ETITTOCENDV TNG TPAGPATNG OUKOVOLUIKTG
Kkpiong oe &1 peyGheg YPNUATICTNPIOKEG AYOPEC KOTA TN SLOPKELN TPV TEPLOOWV-
™V mePiodo mpwv v kplom, Katd TN Sdpkelo TG Kpiong Kol HETA TNV Kpiom.
XpnoonomdnKay ot THEG KAEIGIUATOS TMV NUEPTCIOV YPNUUTICTNPLOKDV OEIKTOV
Standard and Poor 500 (HITA), Financial time and London Exchange Market
(Hvouévo Baoiielo), DAX (I'eppaviag), Nikkei 225 (Iomwvia), Hang Seng (Xovyk
Kovyk) xor SSE (Kiva). To omoterécpata £6eiéov autiaté oyéoelg petald tov
ypnuoTiotnpokdv ayopmv twv HITA, tov Hvouévouv Baotieiov kot g eppaviog

ue v Kiva xatd m owdpkeo ¢ kpiong. [apdiinia, eviomictnke o ap@idpoun
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oyxéon ardmreg petacd eppoviag kot Hvopévouv Baotieiov, 1 omolo amokaAeitot
oyéon avadpacnc kabmg etvan e€icov onuavtikn Kat yo Tig dVo Katevbivveel. Téhog,
T EVPNUOTA CVTNG TG LEAETNC tvan cuykpiola pe ekelva tov Malliaris and Urrutia
(1992) ta. omoia oyvpilovrar 611  TapIAANAN Kivnon PeETAED TOV YPNUATIOTPLUKDOV
AYOPAOV TOV AAADV YOPOV Exovv ovénbel onuovtikd katd Tn S10pKeLd TG KPIoNC.
Qo61660, U0 CNUAVTIKY S10pOpd AVAUESH, OTIG 000 UEAETEG gival OTL oty Tepiodo
uetd v kpion oev Ppébnkav mopdriniec kivnoelg amd tovg Malliaris and Urrutia
(1992), evd ot cvykekpyévn uerétn emPefordveral 1 1oyvpr TapdAinin Kivnon

o070 JGoTNUA, LETA TNV Kpiom.

Oupoimg, n perémn g Podmajerska (2016) sufdbuve mepiocdtepo ot Olepedvnon
TOV ENMTOCEDY TNG OIKOVOUIKNG KPIoNG OTIC YPTHATICTNPLOKEG OYOPEG OAAL KOl OTIC
oxEGEC UETAED TNG TPOCPOING OIKOVOWUIKNG KPIoNG KOl TOV YPNUATICTPLOKOV
ayopav. Ovolactikd, 1 Oweéaywyn ¢ uerétng Pociomke oe TPeic HeyOAeg
YPNUOTICTNPLOKES OYOPEG Kail 6TOVG Ogikteg Toug. [Tio cuykekpuéva, peietnonkay ot
deixkteg Dow Jones Industrial Average (DIJA — American Stock Market), Financial
Times Stock Exchange 100 (FTSE 100 - European stock market) ot Nikkei Stock
Average (Japan stock market) xatd to ypovikd 61dotnua 2000-2015. Ta ypagruota
ov mapovstalovral 6t cuvvéyeln delyvouy v e€EMén TV SeIKTOV KOTA TNV
eetalouevn mepiodo Oivoviag 10lattepn EUQocn otny mEPiodo ¢ Kpiong Xto
Ipaenua 3-1 omewovileton n avamtuén tov auepikovikov deiktn DIJA, o omoiog
Bewpettal 10 Pacikd PHETPO ambdO0GN S TOL Ypnuatiotnpiov Twv HITA. Ao v mopeia
Tov Ogiktn moapatnpeital 0tt otig 9 Maptiov Tov 2009 o deiktng £@race otV
KATOTATN TN TOL, YEYOVOG TOL GNUOTOd0TEL TNV emidpacn Tng kpiong. Amd to 2007
elye apyloetl pia KaBod1Kn Topela Y10 TOV AUEPIKAVIKO OEiKT AOY® NG KaTdppevong

¢ Lehman Brothers 1 onoio onpatoddmoe ko v Evapén g kpionc.
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I'paenpa 3-1: H avaatoln tov deiktn DIJA v wepiodo 2000-2015

IInyn: Podmajerska (2016) p.22

‘Enewta, 1o I'pdenua 3-2 nopovctalel v avortuén tov wmmvikol osiktn Nikkei ta

terevtaio 15 gpovia. O deiktng Nikkel axoiovbel pio mopopow Topeio pe Ty TOL

oeiktn DIJA kotd TV mepiodo TG moyKOCHAG (PNHOTOTOTOTIKNG Kpiong. Q61000,

TPV oo TNV KPLon 0 1mevIikog oeikng Ppioketon o yaunAotepa eninedo o oyéon

UE TOV QUEPIKAVIKO OEIKTN YEYOVOC OV pmopel vo. OPeTAeTol 6TOV QOPO GYETIKA HE

tov moAepo oto Ipdk, eviacelg oty Bopeio Kopéo, etapikd okavdoio kot

otkovoptkn otacomo. Xtig 10 Maptiov tov 2009 o deiktng £Qtoce 6TV KOTOTOT

TN tov. Evowagépov mapovotdlel To yeyovos 0Tt vanpye w pépa dapopd petaly

OOVIKOD KOl GUEPIKOVIKOV OEIKTI 7OV OKOVLUTNGOV TNV Katdtarn Tiun tous (9

Maptiov o DIJA-10 Maptiov o Nikkei).
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I'paonpa 3-2:H avantoén tov dsiktny Nikkei myv wgpiodo 2000-2015
I[Inyn: Podmajerska (2016) p.24

Onmg ka1 ot 000 TPONYOVUEVOL YPNUOTICTNPIOKOL OEIKTEC, £TO1 Kol O OEIKTNG TOL
Aovoivov akorovBel mavopotdtunn mopeia. Tnv yapmAdtepn Ty oL 0 deikTNg TV
aKOVUTNGE KOTA TN dpKewn TG Kpiong otig 3 Maptiov tov 2009. H peyaivtepn
TTOTIKY 7wopeiae Tov Ogiktn @oaiveton otig 10 OxktwPpiov tov 2008 yeyovde mov
amEIKOVILEL TOV QVTIKTUTO TNG OKOVOMIKNG VPeoNS. QoT1060, Kot Ol TPELS OEIKTEC Ta.

TeEAeVTOIn, XPOVIK pQovifovy pio avodikn Topeio.
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I'paenua 3-3: H avartoén tov dsivty FTSE 100 v agpiodo 2000-2015
IInyn: Podmajerska (2016) p.25
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Ta evpnuarta €0e1&ov OTL O1 TWEG KOl TOV TPIOV OEIKTOV ETNPEACTNKOY OO TNV
TayKOoUIo otKovoulkn kpion. Ot TIwéG TV SeIKThV mapotnpionKay ond TIC apyEs
tov lavovoapiov tov 2005 péyxpt Ta T€An tov ZemtepPpiov Tov 2015, To Mdptio Tov
2009 601 01 SelKTEG EQPTACAV GTNV KATOTATY TN TOVS, EKTOS amd Tov Ogiktn FTSE
100 o omoiog v cuvavtnoe to Mdaptio Tov 2009. Koatd v eéetalouevn mepiodo, ot
CUVTEAEOTEG GUOYETIONG TOV TIUOV KAEIGIHOTOC TV LROKEIPUEVOV OEIKTOV &lyov
udAlov o pétplo. cvoyétion. Qotdco, oTic UEPEC HaG M dlooLVOEST TV
QVETTLYUEVOV ¥PNUOTICTNPLOKAOV ayopmdv Ppioketal 6 vymAd eminedo Kol ¢ &K
TOUTOL Ol GUVTEAEGTEC GLGYETIONG TMV TIUMV KAEIGIHOTOC KOTA TNV O1APKEWD, TNG
TOYKOGULI0G OIKOVOUIKNG Kplong gaivetol va mapovsialovy 1oyvupn cvoyétion. Avtd

opeiieTorl KVPImG 6TV TAYKOGUIOTOINGT| TOV ¥PNUATISTPLOKDY AYOPOV.

Avoueifora, o avtiktumog ¢ Kpiong, TEPA amd TIG XPNUATICTNPIOKEG ayopég elval
EUPAVNG KAl OTNV SLUTEPLPOPE ToV enevovtdy. O Vermeulen (2013) oto dpbpo toUL
UEAETE T EEVAL YOPTOPLAAKLY 0EIOYPAPOV KATE TN SIGPKELN TNG YPNUATOTICTMOTIKNG
kpiong. OvclaoTikd, TPOooTabel Vo, OVOADGEL TNV TPAYUATIKY] CLUTEPIPOPE TMV
EMEVOLTOV Kol TIG QMOOOGES TV EMEVOLCE®V Katd Tn mepiodo NG VEeoC.
Yroompilet 0Tt elval GNUOVTIKO VA YIVEL KOTAVONTO a0 TOVG EXEVOLTES OTL 1] KATOYN
un ovoyeticuévev alidypapnv oe aféfateg ayopég elvar mo moAVTWUN omd T
dlTnpnon UnN OCULUGYETICUEVOV UETOY®V ot Mpepeg ayopés. Ta dsdouéva mov
YPNCILOTOMONKAV OTN HUEAETY] TOV OQPOPOVY 22 ¥DPeC TNYES (YDPEG EMEVOLTAOV) KOl
42 yodpeg TPOOPIGUOL (Yhpeg Yoo vo. emevovoel Kamowog). Toé6Go yoo ™ ydpa
TPOEAELGNC OCO KOl Yl TN YOPO TPOOPIGUOV YPNOIUOTOOVVTAL Ol TUEPTGIO
ypnuoTiotnplokol deikteg mov eival OwbBécyol v mepiodo amd 1o 2001-2009.
YuyKekpéva, ypnolporoovvtal ol Ogikteg Datastream yio kdbe yopa Kot 1M
SeCaymyn TOV ATOTEAEGUAT®V YiveTau Ue TO HovTéAO Baputntog (gravity model). X
OCUVEYEID, TO GLUTEPAGUO TOV TPOEKLYE elvar Ot M d1ebvng dlagpopomoinen
a&10YPaPOV TPOSPEPEL UEYIAD OPEAT] GTOVE EMEVOVTEC KATE TN O14pKELD TG KPiong
TPl TV avénNon TV TOPAAAA®Y KIVICEDY TMV YPTUATICTNPOKOV ayopdv. Me
Ao AOY10, TO amoteAéoata, £6€1EaV OTL Ol EMEVOVTEG KOTEYOLV UEYOADTEPES BEGELC
0E GYETIKA AMYOTEPO GUOYETICUEVES AYOPES EEVOV HETOYDV KT TN S1EPKEIN NPEUDV
TEPLOOMV TPV amO TN KPIoN Ol EMEVOVLTEC €YOLV TNV TAGN Vo unv ekbétovtal oe
OYETIKQ W1 GULYYEVY] TEPIOLCIOKA OTOWElD. X& emimedo yhpog, To AETTOUEPN

amoteréouato £0e1Eav OTL O1 EXEVOLTEC HE YOUNAOTEPO PabUd OIKIOKNG HepOIiog
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amOAOUBAVOUY HEYOADTEPU OPEAT] KOTA TN OLEPKELN TNG YXPTMUATOTIGTMOTIKNG KPIoNC.
AVTO onuaivel OTL 01 ETEVOVTEG £YOVV GYETIKA LEYOAVTEPY EMLOOGT TG AmdO00TG Kol
Biovouv peyarbtepn LelmOT TG UETAPANTOTNTOC TOV GLVOAMKOD YOPTOPLANKIOL TOV
a1oypagmv tovg. Ev koataxieidl, avtd mov &yl onuacio €ival 1 amoTEAEGUATIKN
dwpoponoinon (effective diversification) 6mov o1 emevovTég Oev B TPETEL VO, EYOLV
VIEPPOMKY| EKOEOT| 68 GYETIKA AyOTEPO GLGYETIGUEVE, al1dypapa KATA TN O1APKELN
NPeU®V ayop®dv, oAAd Ta oéloypago Bo TPEmEl va elval 0oLOYETISTO OTAV Ol

oLVONKEG TG ayopdc lval TOAD aoTabElC.

3.3.Zygos1g &apTnong netasl TOV YOPOV Kal peTdoos) TS KPicng

Ot Forbes & Rigobon (2002) 6pioav T UETAOOGN ®OC U0, SNUAVTIKY avénorn oty
TOPAAANAN Kivnorn NG ayopdc UETA amd Evav OIKOVOUKO KPadaoud GE [ YOpPa.
YOoupova, pe avtd Tov oplopd, eqv dVO ayopég mapovcsialovy LyMAS puoluod
TOPAAANANG Kivong KoTd TN O1dpKE TEPIOOMV GTAOEPOTNTAS, AKOUN KOl oV Ol
ayopég eCakorovBolv va cuoyetifovral 6e peydho Pabud petd and €va 6oK 6e o
ayopd, autd Ogv UmOPEl VO YOPUKINPISTEL ®OC UETAdOOY. ZUVER®DS, 1 UeTAdOGoN
VIAPYEL LOVO OTOV M TaPAANAN Kivnon avédvetal oNUOVTIKE PETA TV €EETOOT) TOV
cok. EQv, n mapdAinin xivnon dev avédvetar onuovTikd, toOte Ta. VYNAL emineda

GLGYETIONG TG AYOPAS VITOONADVOLV 16YLPOVE OGOV HETAED TV 6VO OIKOVOLLOV.

[pdrypatt, T0 EUUVOUEVO TNG HETAOOOTG TNG KPIoNC £XEl OmMOTEAEGEL BEUO LEAETNG V1Ol
TOVG EPELVNTEG Y10 LEYEAO ypoviKO dtdotnuo. Zto dpbpo tovg ot Bekaert et al. (2011)
avEALGOV TO KOVOAO UETAOOGNG NG Kpiong ot YPNUOTICTNPLOKES oyOpPEC,
UEAETAOVTAG TNV OLOTUNUOTIKY ETEPOYEVELN TMV EXTTOCENMY TNG Kplong o€ 55 ayopég
ypnoonoldvtas 10 poviého CAPM. Awmictd@bnie 1o yeyovdg 0Tt TapOAO 7OV 1|
7y ¢ kpiong Ntav ot HITA, ta ototyeio GYeTIKA Le TNV GUOGTNUATIKT LOALVOT| TGV
naykoouiov ayopav amd T HITA frov eAdyiota katd ) ddpkela tng kpiongc.
Avtifeta, vapée cvuaTNUATIKY LOAVVON amO EYYDPIEG YPNUOTICTNPIOKES AYOPEC O
UEULOVOUEVD, XOPTOPLAAKLN ayop®dV. TTio GuyKeKpIUEVA, TO YUPTOPLAAKI, TOV YOPOV
UE YouNAL OIKOVOLUKG HEeYEDN KOl KOKEC TOMTIKEG VAESTNV UEYOADTEPN GAAOI®GN
TOCO O TIC OQUEPIKAVIKEG OCO KOl OmO TIC EYYOPIEG OYOPEC KOl EMMNPEACTNKAY
GUVOMK(, TEPIGGOTEPO GO TNV TOYKOGUIO ¥PNUATOTICTAOTIKY Kpior. Ot peretntéc
KATOANYOUV OTL Ol TPOGPUTES TPOSTABEIEG TOV POPENMV YEPOENG TOMTIKNG KOl TV

S1EbviV opyavicudv B TPETEL VO KATAVONGOLV KUAVTEPO, TOLG WOKPOANTTIKOVS
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KIVOUVOUG Kol EVOEXOUEVIC VO EIGAYOLV L0 GTEVOTEPT] TAPAKOAOLON OGN TOV £V AOY®

KIVOOVOV T060 6€ NIMESO YOPUC 06O Kol GE TAYKOGULO ENITESO.

Axépo, 1 Moldovan (2011) pehémoe T1g cvoyetioelg Petahd TV TPIOV HEYUADTEP®Y
YPTUATICTNPOK®Y ayop®v To. onoia gival to Xpnuotiotnplo g Néag Yopkng, 1o
Xpnuatiotplo tov Aovoivov kot to Xpnuatiotplo Tov Tokvo 6e 600 O10POPETIKE
dwotnuarta, SnAadn mpv v Evaplén e Kpiong kat katd tn didpkela avtng. o tov
Ereyyo MG OAANAe&dpmmong peTaL TV XPNUOTICTNPOKOV  Oyopdv
YPNCILOTOMONKAV Ol AVTITPOSMTEVTIKOL OEIKTEG Yo KAOE ¥PMUATIOTIPL0- O OEIKTNG
Dow Jones Industrial Average tov ypnuatietpiov ¢ Néoag Yopkng, o dciktng FTSE
TOL ypnuatictnpiov Tov Aovoivov ko o deiktng Nikkel Tov ypnuatiGTIPOL TOL
Toéxvo. Ta amoteléoparta £de1éav OtL o1 oyécelg Hetalld TV TPLOV JEIKTOV NToV
1oYLPOTEPEC KatTd TN dibpkela Tn kpiong amd 6Tl Tpy amd avtv. Avtol ot toyvpol
GLGYETIGUOL Umopov vo. eEnynBovv amd 10 yeyovdg Ot epgaviletar avénuévog
TOVIKOG GTOVG EMEVOVTEG TN CLYKEKPIUEVT TTEPT0d0 oe avtifeorn pe 10 aicbnuo Tov
evOOLGIOCUOD 68 TTEPIOOOVS AVATTVENG. & TEPLODOVE AVOTAPUYDY, O TOVIKOS TOV
emevduthv Kabopiletl T1¢ palikEG TOANGELS TOLV 00NYOLV GTNV KATAPPELGT TOV TIUDV
TPOPOJOTMOVTAG TA OPVNTIKA ocuvalstuata, KabdC ol TEPIGCOTEPOL EMEVOLTEC
Bialovtal vo, pEVGTOTOIGOLY TNV TEPLOVGIN TOVG TPOKEWEVOL VO, OTOPUYOLV TIC
VYNAOTEPEC OMMAEEG. QOTOCO, G& QLTEC TIC TEPLOOOVE, Ol KEPOOOKOTOL TOV
EMBLUOVY VO, AyOPAGOLV GE YOUUNAEC TIUEG KAVOLV EEAYOPEC ETOL MOTE 1 TPOCSPOPA

ka1 M {fTnon vo etval 1I60pPORUEVEC.

‘Ernerta, ™ peA&ET) ¢ petdooong ¢ Kpiong amd Ty €AMVIKY OlKOVOUio GTIg
VIOAOITEC TOYKOOUIES aryOpES avElvaay 610 GpBpo toug or Karfakis and Panagiotidis
(2015) 10 omoio efetdlel, apykd, TIG EMOPAGELS TNG OIKOVOUIKNG OVOTUPAYNG TOV
ayopav v dvoién tov 2008 ot oyéoelg edptnong avdueco oe Tpeic OeikTeg
amodoong avroriayng (exchange rate returns) o1 onoiot etvon ot USD/EUR, JPY/USP,
USD/GBP «at 11 emdpdoelg g eAMVIKNG OIKOVOUIKNG KPIoNG OTIC VTOAOUTEG
vopopoTikég otkovopieg. To detypa tov detdv mpoépyetat amd v OUoGToVOlaK
Tpanelao St. Louis ywo v mepiodo tov lavovapiov 2007 péypt tov Aekéufplo tov
2012 pe 1507 nuepnoleg mapotnpnoelg Kol N pébodog mov akoiovbeital eivat to
uovtéro GARCH. Toa amoteiéouato g Epsuvvag &0etéov 0Tt Ol SUVOUIKEG
ocvoyeticelg avduecso otovg deikteg awénbnkav omdtopa Katd TV TEPIOOO TOL

axololbnoe &merra amd v Kotdppevorn ¢ Lehman Brothers. To yeyovog awtd
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OVTOVOKAG TNV OKOVOUIKN HeTAdooN (contagion) TV EXIMTOGEDV TNG OIKOVOUIKNG
QLTINS KPIoTG KOl OTIC VITOAOUTEG VOUICHOTIKEC AyopEC. ATTO TV GAAN TAELPA, OGOV
aQOpPd TNV TOGOTIKN TPOGEYYIGN KOl TO, TPOYPAUUOTO TOCOTIKNG YOAAPWOONG TNG
Ouocmovolaxng Tpamelag kar g Tpamelag g AyyMag, émaiéav poro otV
UETAOOGN TV EMOPACENY TNG EAMVIKNG KPIiong oTig LROAOWES ayopéS Kot
EMNPENCAY TIG GLUGYETIGEC HETAED TOV VOLUGUOTIKOV ayopdv. Téhog, m eAAnvikn

Kpion avadelynke ®¢ 1 O SNUAVTIKY GUUUETAPANTN TN TOAVOPOUNONG.

Muwo emimhéov perémn mov efétace tov Pabud petddoong tng kpiong UeTalL TV
YPNUOTIOTNPOKAYV ayopdv eivor ekelvn tov Samitas and Tsakalos (2013). ITwo
GULYKEKPIUEVQ, Ol LEAETNTEC ypnoonoincay 1o poviéro A-DCC kot v Bewpia Tomv
mOoavotTOV £€eTAlOVTOC TIC SUVAIKEG GUOYETIGELS LETAED TV EVPOTAUIKDOV KOl TOV
EAMMVIKOD ¥pnUaTIoTNPiov Katd T SldpKeln TG OKovouikng kpiong. H davelokn
kpion omv EAAGO emnAfe petd v kpion tov davelak®y vrobnkdv. Méypt avtov
TOV GNUEIOV TO EAANVIKO ¥PNUOTICTHPIO AKOAOVOOVGE TO UEYOAN XPNUATICTPI0 KOl
N eAnvikn davelokn kpion dev Ba émpeme va €xel emnpedost TIG LRTOAOUTEC
evponaikés ayopéc. IMapoia avtd 1 EAAGOa amoterel pérog ¢ NOMGUOTIKNG
‘Evoong kot wpémet va, peAetn et edv 1 kpiomn elye avtikTumo Kol 68 GAAEG YDPES TNG
‘Evoong. Zxomdc tov dpbpov eivor vo eEETAOEL TV TOPOLGIN, OGVUUETPIOG KOTA TN
Sbprelar TG EAMVIKNG OOVEINKNG Kpiong, ovykpivoviag to emimedo e&dptmong
avdpeco ota O1ebvr ypnuatiotnpn kol toug Xpnuatiemmpiov tov Abnvov. To
delypa mov ypnowomomdnke koAvmtel 8 evpomaikés ayopés: v [oAMa, v
I'epuavia, To Hvopévo Baciielo xor 1o PIIG™ S (Tloptoyaiia, Itoria, IpAavoia,
EArGoa ko Iomavia). Ta otovyeio mpoépyovral amd to Bloomberg yio tnv mepiodo
lavovdprog 2005 ka1 Ampidog 2011. H épevva £€0e1&e OTL VILAPYEL 1GYLPN UETAOOON
TOV QUIVOUEVOV GE TEPLOOOVS VYIoTNG onuaciog oAAd Oyl Katd TV TEPIOdO NG
EMMVIKNG OKOVOUIKNG Kpiong. XapaktnploTikd omodeikvieTor 6Tl 1 ETPPON TG
EMMVIKTG OIKOVOUIKTG Kpiong dev emnpéace o peydho Babuod tn oyéon tov debviov
YPNUOTICTNPIOV HE TO EAANVIKO YPNMUATIGTAPLO, €V OVIIOEGEL ATOSEIVIETAL OF
ueyoro Poabud OSwyeipioyn, oAAG Ol €MEVOLTEC KOl Ol OVOAVTEC TUPOUEVOLV

SVOMIGTOL AMEVOVTL GTNV EAANVIKT] OIKOVOUId..

Mo évvola mov cuvdéetal dueca pe TV uetdooon g Kpiong etvan exetvn tov
TOPOAANA®Y  KvNoewV  UETAld  TOV  ¥PNUATICTNPOK®OY  Oyopdv Kol  TOV

ypnuoTiotnpokdy dewtdv. Eidikdtepa, oty peiétn touvg ot Dewandaru et al.
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(2014) eéetalovv TIC TOPGAANAEG KIVGES HETAED TOV 1GAQUKOV KOl TOV
SUUPATIKOV YPNUOTISTNPLUKDV AyOPDYV TPOKEUEVOD VO, AVAKAAVPOOLV Ol ETMTTOGELS
Katd Tn OdpKeln evvén peydAmv Kpioemv OAAL Kol M ovvepyosio. HETAED TOV
e€etalouevov ayopdv. To detypo mov ypnoomomonke ot UEAETN amotereital omd
TEPLPEPELNKES YPNUOTICTNPIOKES AYOPEC TTOL TEPIAAUPEVOLY TO XPNUOTIOTIPLO TOV
HITA, tov Hvoupévov Baoctieiov, ¢ Evpwlovng kot g Aciag. Ot deikteg
Tpoépyovtol amd ToV 1eAapIKO Ogiktn Dow Jones kot toug deikteg Dow Jones yia )
GUVOMKT] ayopd. Xpnoiuomomonkay ot NUEPNGLEG mapautnpnoelg uetach 1996-2012
Kol 1 e&aywyn TOV amoteAecudToOY £ytve pe wo, multiscale avdaAvon pe KOUOVOUEVEG
amoouvvbécel (wavelet decomposition). Ta oamoterécpata  £0eiéav  OTL o1
e€etalouevec ayopéc, 16TopIKd, mNPealovTal CNUAVTIKE TOGO amd TIC TEPIPEPEINKEC
060 ka1 omd TI¢ maykooueg kpicelg. [pdyuart, N otad1okn ovéNon TOV TOPAIAANA®Y
kwvnoemv petald tov efetalduevov ¥PMUOTICTNPIOKDY aYOpOYV OVTITPOSOTEVEL
BepeMmdelg deopovg dnmg ol eumopikég oyéoelg. Emiong, mapatnpeitar o nyetikdg
poroc twv HITA otig Aclotikég ayopég yeyovog TOv VTOSNAMVEL OIKOVOUIKOVE
deouovg o1 omoiol ogeidovral oty uetddoon g kpiong. Evd, ot ichapikéc ayopég
detyvouv Ayotepo otolyeio. ékBeong oty mPpooeoIn Kpion Ady® TG YOUNANG
udyhevons, M AMyoTepT SLOPOPOTOMUEVT] QUOT] TOV YOPTOPLAUKI®OV TIS KAVEL MO

EVOAMTEG OTIG KPloELS.

Télog, To GpOpo Twv Dimitriou, Kenourgios and Simos (2013) eetdlet T1¢ emdpacelg
UETAOOGNC TNG TAYKOGUING YPTUATOTICTMOTIKNG Kpiong pe T ypnon e uebodov
dvvapkng cvoyétiong ARCH (Fractionally Integrated Asymmetric Power ARCH-
FIAPARCH) «ot ¢ pefodov DCC (dynamic conditional correlation) xotd T0
Stomnuo 1997- 2012, H pehétn emIKEVIPOVETAL KUPI®OG OTIS TEVIE MO OTUOVTIKEG
avadLOUEVES ypnuaTioTNPlokéG ayopéc: BpaliMa, Pooia, Ivdio, Kiva kot Notwa
Agpwr| (BRICS) , xabd¢ xatr oty ayopd tov HITA katd ) 01dpKeia dSiopopeTiK®v
eacewmv ¢ kpiong. H didpketa kot o1 pdoelg g kpiong npocodtopilovian fdoel TG0
NG OIKOVOUIKNG OGO KAl TNG OTATIOTIKNG TPoceyyone. Ta amoteAéopata, TG LEAETNC
dev emPefainoay To Pavouevo G HeTAdoong Y10, To. TEPLocotepa kpdtn BRICS
Katd TO TPAOTA oTAdL TNG KPIoNG, VLTOOEIKVOOVTIOC ONUAdia amopudvemons 1
amooLvoeonC. QoT060, Ol GYECEIC EMAVEUPAVIGTNKOV HETA TNV KATAPPELSN TNG
Lehman Brothers, yeyovdg mov vrodnAGVEL TNV UETATOMION TG TPOTIUNGNG TOV

emevoutov. Emimiéov, ol cuoyetiopol petaéh tov BRICS kol tov HITA avénbnkav
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amo T apyég tov 2009 kai petd, yeyovog mov delyver otL n edptnon touvg etvat
ueyoAvtepn otig ayopég bull amd o0t oTig ayopéc bear. Avtd Ta amoteléouato Ogv
vrawvicoovtor éva poviého petadoong twv BRICS 1o omolo 6o pmopovse va
amodobel OTA KOWA EUTOPIKG KOl OIKOVOUIKA YOPOKTINPISTIKA OAAL KOl OTIC

OTUOVTIKEC ETMTAOGELS 6TOVS OlEOVELG EMEVOLTES KOl GTOVE POPEIS YEPaENG TOMTIKNC.

3.4. OhoxkMjpoon (integration) TOV YPNUUTICTNPWIKAV CYOPAV KOTG TN
oudpkelr TG KPiong

O1 HEAETEC OYETIKG, UE TNV OAOKANP®OT TOV YPNUATICTNPIOKOY 0yopdv UTOPOLY Vi
taéivounBolv oe Tpelg opddeg. H mpdTn opuddo HEAETOV HETPE TV OAOKANP®GN UE
TIC ovoyeticelg petalh TV eBvikdV  YPNUATICTNPOKOY ayopdv &ite  &ival
TEPLOPICUEVEG eite ameploplotes. Xty Piproypoeia, ot awéavoueveg cuoyeTicelg
VTOOEIKVOOLY TNV  OAOKANPMOT T®V YPNUOTISTNPOKOV oyopdv. Qotdco, ol

GLGYETIGUOL HETASD ayopaV Etvat GLYVA Vo EAMTTEC LETPO OAOKANPOGCTC.

MdéMota, ot Pukthuanthong & Roll (2009) vrootipiéav 611 1) TéAe1a ohoKANpwaen dev
oLVERAYETAL TEAELD GLUGYETION. ZOUPOVA, LLE TOV OPIGUO TNG OAOKANP®GNC, 600 YHOPES
elval TANP®C OAOKANPOUEVES OTOV O1 10101 TayKOoutol Tapdyovieg e€nyovv to 100%
TOV EVPEMV amO0OCEMV TV 0V0 YWphY. Qotdco, elval TOAD OSNUAVTIKO Vo
emonuaviel 611 6ev Ba TAPOLGIACOVY TANPT GLGYETION GV Ol OEIKTEG TNG YDPOC
SPEPOLY MG TPOC TNV ELALGONGIN TOVE GE AVTOVE TOVE TUPAYOVTES. XZVVETMC, OTAV
ot moAAomAol Tapdyovieg KvOOVOL 00MYOUV GE OmOOOGEIS UETOXDV, OLO OYOPEG
UTTOPOLV VO, €ival OmMOAUTOC OAOKANPOUEVEC Kol OUVAUD VO, €ivOl  OTEANC
acvoyétiotes. Emiong, o1 Forbes & Rigobon (2002) £6e1i&ov 0T1 01 uoyETioELS LETOED
TOV 0YyopAYV GE NOVYES KOl TAPAYDIES TEPIOOOVE TEIVOLV Vo dvEdvovTal Katd T

S1GpKELL TAPAYDODY TEPIOOMV.

Ye avrtibeta anoteiéopata katéAnéav o1 Lee & Jeong (2014) ot omoiot e€étacav Tig
EMATOGES TNG TPOGPATNG OIKOVOUKNG KPiong o€ emimedo OAOKANP®ONG TOV
ypnuotiotnpokdv  ayopayv. Ilio  ocuvykekpipévo, emére€av TIC Kwwnoelg Ovo
TEPLPEPELNKADV YpnuaTioTnpiny, ¢ Bopeloavatohkng Actag (BA) ko g Evpanng
oto Oowomuo omd 1n lavovapiov 2000 péxpt 31 AexeuPpiov 2012 10 omoio
yopiomke oe 600 TEPIOOOLG- PV TNV Kpion kol PeTd TV kpion. Ot peiemntéc
ypnowonoinoay owovouetpikd poviéda omwg to DCC-GARCH, 10 povtéro

amoocvvOeonc kivdvvou (Risk decomposition), To GVAR kot 1o CCOR ét1o1 hote va
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VIAPYEL EVPMOTIO ©TO  AMOTEAECUATO.  XPNOIOTOINGaY TIG TMUEPNOLES  TULEC
KAglolpatog Tov ypnuatiomplok®dy dewtdv Nikkei 225, Stoxx EU 600 ko S&P
500 yw v BA Acia kot v Evponn, avtictoya. To amoteréouata £deiéav 6tL
ocuvepyacio tov Xpnuotiotipov ¢ BA Aciag pe to IMoykdouo xav M 10
Evponoikd ypnuotictiplo umopel  vo odnyncet ot SuvatoTnTo KOTOGKELNG
AmOdOTIKOTEP®V YOPTOPLAOKI®V GAAY KOl 6TV avENGCT TG OMOTEAECUATIKOTNTAG
TOV NON VIPYOVI®VY. ZTO SIUCTNUO TPV Kol HET TV Kpion v Kpion dumictdonke
ot 1o Xpnuartiemplo ¢ BA Aciag pumopel va 5100papaticel Kpicio poro yio v
dnuovpyio eVOC O AMOTEAEGUOTIKOD YOPTOPLANKIOV HEGO amd TNV 010pOopoToinon
TOV KIVOUVOV TOV EVPOTAIKOV KOl TUYKOGUI®V ¥PTUATICTNPOKOV ayopdv. To kiplo
ocvumépooua 6to onoio katéAnéav ot Lee & Jeong (2014) eivar 6t1 1 oAOKAp®GN
TOV ayopoOV eivor pio SuvopIkn OladIKacior Kol 1 OIKOVOUIKY kpion dev emmpedlet
OLLOIOLOPPA, TO EMMEOO OAOKANPMONG TOV YPMUATIoTNPLOKOY ayopiv. H emidpacn
NG OIKOVOUIKNG KPIomg oty oAoKANpmoN oG ayopds dwgépsl amd ayopd oe

ayopa.

‘Emerta, M 0g0tepn opddo peAetdv  ypnowuomolel éva mAaiclo  TIHOAOYNGNG
TEPIOVGIOKADV GTOWEIMV KOl KUPIMG TO O1EOVEC HOVTEAO GMOTIUNGNC TEPIOVGIUKDY
otoyeiov (ICAPM). Mia poo@oIn €QUPUOYT TOL UOVTEAOL £yve amtd Tovg Yeoh,
Hooy and Arsad (2010), ot omoiot ypnoonmoincav v teyvikn tov Kalman Filter
wote vo, egetdoovy 10 Pabud oAOKANP®ONG NG YPNUATICTNPINKNG AYOPAS TNG
Mohosiog e Tig moyKOGUIEG ayopég Katd v mepiodo 1988-2009. H teyvikn tov
Kalman Filter ypnowuomomOnke y1o va kotaypdy/el o OuvouKo Babud oAoKANp®moNg
NG GUYKEKPIUEVG YPTHATICTNPIOKNG AYOPAS. X avTifeon Ue TPONYOOUEVEG UEAETEC
7ov £0e1&av 1Lovo to Pabud g OAOKANP®ONG UETAED TOV YOPOV TOV AAAILOVY UE
TNV TAPOOO TOL ¥POVOL , AVLTN N UEAETN TPooTabnce va e€NyNoeL TOUg O1APOPOVE
Babpovg OAOKANP®CNG COUPOVA, UE TO, OIKOVOUIKE, YeYovoTa Tov EAafav yhpa, TNV
e€etalouevn mepiodo. Ta amoterécpoTa £5e1&ay OTL TA LETPA, LETAPPVOLIGNC OV Elye
EMAEEEL VO EQUPUOGEL ] LOACIGOVT] KUPBEPVIOT EMNPENCOV TA, ETITEON, OAOKANPOONC
™G YPNUOTICTNPOKNG ayopds ¢ Maiasiog oty maykoéouo, ayopd. Emutitov,
dwmiotdinke 6Tl TOPOAO TOL N YPNUOTISTNPLOKY ayopd Tng Moioisiog Mo
KOTOKEPUATICUEVT] atd TNV TOYKOGUO, ayopd. KOTA 11 OGPKEW TNG OOLUTIKNG
¥PNUOTOTIOTOTIKNG Kpiong (1997-1998), thpa. eival Mo 6TEVE GUVOEOEUEVT] UE TNV

TOYKOGULN 0yopd o€ 1oL TEP1000 ToyKOGUIOG KPIoTC.
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Téhog, éva TPITO Kl TPAKTIKO UETPO TNG OAOKANPMONG TNG MAYKOOUING OyOPUC
avagpépetor and toug Pukthuanthong and Roll (2009). Metpd to Pabuod moaykdouog
OAOKANPOOTG MG TOCOGTO TOV AMOOOCEMY LIS ¥DPAS TOV Umopel va eénynbel amd
TayKOoUIoug mopdyovies. 'Eva vynAotepo mocootd Saxvuaveng omdoocng Tov
e€nyeltol amd TOLE TAYKOGUIONE TAPAYOVTEC GE GYXECT UE TA TOMIKG oTotyeio oonyel
o LVYMAOTEPO PobUO OAOKANPMOONG. AVTO TO HETPO EMAEYETOL EVKOAD, KAOMOC eivat

7O EVKOAO VO, VTOAOYIGTEL.

Mo TPOKTIKY EQUPUOYT TOV PETPOL £yve amd Tovg Bae & Zhang (2014) o1 omoiot
omv uerétn touvg eéétacav 1o mOavd  KOGTOC TNG  OMOKANP®ONG  TOV
YPTUATICTNPIOKDY OYOPOV OTIC TAYKOCUES AYOPEG.  XPNOCLOTOIMVIAS TO UETPO
OAOKAN POOTG TNG 0yopdg petoymdv amd tovg Pukthuanthong and Roll (2009), éde1éav
OTL YPNUATICTNPIOKES AYOPES TTOL £IVOL TO OAOKANPOUEVEG OTIC TUYKOGUIES Oy OPEC
OVTWETOTILOVY  UEYOAVTEPEC  UEIMOCELS TWMAV  KOTQ T OdpKeww NG
YPNUOTOTIOTOTIKNG Kpiong. Ymootpiéav 01t 1 apvnTikn oyéorn UeTald amoddGemV
TOV UETOYDOV KATA TN OWpKeEW MG kpiong kot o Pobuog orokAnpmong Tng
YPNUOTIGTNPLOKNG ayopd eival epeavnc Lovo oTig avadvopeves ayopéc. H Ewova 3-
1 mopovotdlel TIC 0modOOGEIS TOV YPNUOTICTNPIOKAOV JEIKTOV GE TEGCEPIS UEYOAEC
ypnuotiotnplokég ayopéc (Hvopéveg Momreieg, I'oiria, lammvia kot Avetporio) amd
TIC apyéc Touv 2006 péypt tov Avyovcsto tov 2009. Tlépa amo v larwvia, ot
VIOAOITOL TPEIC YPNUATICTNPLOKOL OEIKTEC epuPdvicay o, paydaia ttoor. H mtoTikn
tdon Eexivnoe amd tov NoéuPpro tov 2007 kot €née to Mdptio Tov 2009, dtav ot
TEPIGGOTEPOL OEIKTEG TPOSTAOOVGAY VO OVIIGTPEYOLV TIC TPONYOVUEVES OTMAEIEG
TOVG. XVVETMS, ¢ TEPI0O0G TG Kpione kabopictnke to ddotnua amd To Noéufplo

oL 200 pgypt tov Mdaptio Tov 2009.

54

Institutional Repository - Library & Information Centre - University of Thessaly
04/06/2024 06:41:01 EEST - 18.225.255.182



18000000 160000000
R EUEONE 140000000 - A
e NN, ol Y W™
14000000 an00n
12000000 W W\q\ 100000000 I::fﬂﬂﬂ .;-M"'/ W\ ’,J'
10000000 ~ S
e 40000000
2000000 20000000
0 . ! o
s S5 2 = EE S E5F
U JHURIIHHHHE
—— United State=z ——France
200000 70000000
180000 lﬂn I

= || e —
50000 30000000
60000 20000000
x 10000000
(4] et (4]
] E k-1 s 5 s g g 2
PIDERBREEERERIEZRENGEE SIIZRRRIRZRENIELRIANEG
‘— Japan —— Austzalia

Ewova 3-1: An6doo1 TV XppoTiotnplok@v Asikt@v 4 peydhov ypnuotictypukev ayopov (HIIA, Fellia, lorovie, Avetpoiria)
IInyn: Bae & Zhang (2014), p. 24
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Ta amoteréopota £6€1Eav GTL 01 OAOKANPOUEVES AVAOVOUEVEC XPTUATICTNPIOKEG OYOPEG Elval
O EVOAMTEG OTN UETAOOGT ¥PNUATOTISTOTIK®OV Kpicewv. Emiong, &6eiov Ot 1 apvnTiky
oxéon UETAED TOV OmOOOGEMY TV UETOYMV Kot TN O1dpKen, NG Kpiong dev umopel va
e€nyndetl amd v andovpon EEVEOV UETOYIKOV ETEVOVOEMY KaTd TV mepiodo ¢ kpiong. O
MY0G VIapéNG apvnTIKNG GYECTG OPEIAETAL GTO YEYOVOC OTL Ol OAOKANPMUEVEC AVASVOUEVEC
YPNUOTICTNPOKES ayopec avTtipuetomilovyv peyaAvtepn éxkbBeon oe (apvnTikOd) GOK NG

TOYKOGULOG AYOPAS KATA TN SIGPKELN LIOG XPTUATOTIGTMOTIKNG KPIoTG.

Onwg &xel mopatnpnbel Ol OPKETEG WEAETEG GYETIKG LE TNV OMOKANP®OY TOV AyOpmV
AVOPEPOVTOL OTIS OVOTOMKEG YMDPEG KAl GTNV OAOKANPMGT TOLG UE TIC TayKOSUEG ayopéc. H
ueArétn tov Gangadharan & Yoonus (2012) o6ivel pio emmAéov Tvy] otV OAOKANp®OT
HeTald G aUEPIKAVIKNG KOl WOIKNG ¥PMNUOTISTNPLOKNG ayopds. Eidikdtepa, oto Gpbpo
YPNOYLOTOIOVVTUL Ol NUEPNGIEC AmOOOGELS TV ypnuoTiotnpioy tov HITA (S&P 500) kot tov
WOKAV  ¥PNUATICTNPOKOY  ayopdv  €£etdloviag TOV  OVIIKTUTO TIC  TAYKOGUIOG
YPNUOTOTISTOTIKNG KPIoNG 6TO €MIMESO NG YPNUATOOIKOVOUIKNG OAOKANPWOGONG UETAED T®V
QUEPIKAVIKOV KL TGV WVOIKMV ¥pNUOTICTNPioV amd Tov MdpTio tov 2005 péypt to Noéufplo
tov 2010. Avoideton, emiong m Vmoapén mapdAAnAng oroxinpwong (co-integration) Kot
SUVOLIKNG GYEOTG LETAED TMV SEIKTOV KATA T OLAPKELN TECCHUP®Y SUPOPETIKMV TEPLOO®V -
PV amd TV Kpiomn, Katd T Sdpkela ¢ Kpiong, HeTd v Kpion Kol 10 TEAELTOUN TEVTE
xpoVIo, — ypnowomoldvTag TV avaivon Johansen Cointegration kai tnv Vector Auto
Regression (VAR). Ot peietntég oev Ppiokovv mapdAAnAn oAoKANpmon UETOED ToV 000
JeIKTOV 68 OAEC TIG TEGGEPIS MEPLOOOLE. O1 amodOcELS TNV VOIKNG YPTUATICTPLOKNG AYOPIS
UE TNV amodoGN TG PN HATICTNPLOKNG ayopds Ty HITA dsiyvouv peyddn oviamdkpion amd
Ti¢ HITA oty Ivoia, eved ot amodocelg amd 1o ypnuatiompto tov HITA oev deiyvouv kouio
onuavtiKn avtidpoor. Qotdc0, cOUPOVO PE TO TaPEABOV TG ayopds tov HITA, vrdpyet

1GYLPT APVNTIKY] OvTIOpacT AOY® TG VIEPPOMKNG avTidpacn HeTd Ty kpion.

Téhog, o Jeong (2012) oto Gpbpo TOL UEAETNGE TNV OAOKANPMOTN UETAED TPIDV UEYOA®V
YPNUOTISTNPOKAOV ayopdv TG Popeloovatolkng Aciag, onAadr tov Xpnuotistnpiov g
Kivag, ¢ larwviag kot g Kopéag. T'a tnv peiétn ypnowonombnkay ot gfdopadiaieg
Tég KAewsipotog tov ogiktn KOSPI g Kopéag, tov oOciktn Shanghai Composite ¢
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lotwviag kot tov oeiktn Nikker 225 g Kivag yio v mepiodo 2000-2010. Qg deiktng
avoQopag Kol cLykplong emAgéydnke o S & P 500 g Apepikng kabmg ivor évog amd Toug
1oyVpoOTEPOLG delkTeg NG ToyKoOsuag ayopds. To Ipaenua 3-4 mapovsialel Tov efdopadiaio
deiktn ywo kKGOe emAeypévn YPMUOTICTNPLOKT ayopd, TO Omolo Oelyvel OTL Ol TEPLPEPEINKES
ayopéc ektog omd v Kiva, gpgoavifouv mapdpoto npotumo pe 1i¢ Hvouéveg Tlohreiec.
Eniong, damictoveron 6tt n lomovia dev €xel akdun avokapyel TANPOG 00 TO GOK TNG

TPOCPUTNG YPTHATOTICTOTIKNG KPIoNGC.
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i ) ‘1‘ — 0 TR @
250 | J ‘f — = Ghina
zoo } A
150 F
100

50 |

I'paonpa 3-4: H taon TV 0EIKTOV
IInyn: Jeong (2012), p.19

Ta oamoteréopata &deiéav o1t mpwrtov, 1 Kiva emnpedleron meprocdtepo ond TIg
TMEPLPEPEINKEG OLYOPEC KO Oyl ad TNV ToyKOSUIa ayopd. Amo v dAAn mAgvpd, N lorwvia
EMNPEGLETAL TEPICCOTEPO AMO TNV MAYKOOUIL 0yopd mopl NG mepipepetoxés ayopés. H
Kopéa &xet 10 Mo 160ppomnpévo eninedo oAoKANp®oNG HETaED TOV TEPIPEPEIIKDV KAl TOV
TOYKOCUIOV  oyop®dV. AgOTEPOV, £EVOL YUPTOPUAGKIO 7oL ONUIoLPYNONKe uHEC®  LOG
OMOKANPOUEVIG ayopdg otnv mepoyn Oo odnyovce oe oNUAvTIKY HEl®oN TOov i
GLGTNUOTIKOD KIvOUVOL KGBe yDpog, OQEADVTOS TOGO TOV EMEVOLTH OGO KOl TIG TOMIKES
owkovoyieg. Tpitov, n TPOCPATN TOYKOGHIO, YPTLUTOTCTOTIKY KPioT TPOKUAECSE LETOTOMION
TOV TPOTOL OAOKANpWoNG oty mepoyn. Kat ot 1peig yvpeg mopovoialovy vymiotepo
EMINEOO OAOKANPWONG HE TNV TAYKOCHUIO OYOpO UETH TN YPNUUTOTICTOTIKY Kpicn. Ev
koatakieidn, yio Tnv Kive, o kivouvog g maykosUiog ayopds £xel Yivel okOun HEYOADTEPOG
a7t TOV EYYOPIO UN SLOETNUATIKO Kivouvo amd o 2010. To cupnépocua. TOL TPOKVTTEL Eival
611 0 Babpog ook pmong petaéd TV YmpaVv Tetvel va aAAALEL pe TNV TEPOdo ToL XPOVOoU,
eIKd oe 7EPLOdOVE Tov yapoktnpilovial omd OIKOVOUIKEG OVOTOPUYEC KOl VAAPYEL

Sopopomoinong otig ohoKANp®UEVEG meprpepetakes ayopec. To Ipaenua 3-5 Seiyver ot
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VRAPYEL L0 OTAOOKT aOENON TG CLOYETIONG UETUED TOV TEPIPEPEIOKDY OyOPOV KLl TNG
ayopdg tov HITA koatd to ddotua 2000-2010. Evoiogépov mapovcidlel To yeyovog OtTl
VRLAPYEL TOPOUO0 pHOTIfO Kot Yo TIC TPE YoOpeg metd to 2007 pe ™G EUQAVIGN NG
TOYKOGUIOG XPNUOTOTIOTOTIKNG KPIoNG, OOV 0 GUGYETIGUOC TEIVEL VOL KOPLYDOVETAL GE OAEG
TG x0pes. To yeyovdg autd TPOoKLATEL O TN AHENGT TOV EMATOCENY UETAS0ONS HETAED TV
TOYKOCUIOV KOl TOV TEPLPEPEINKAOV ayOp®V WETG. TV moykooue veeon. H vymin
gvoicOnoio kol N petafintotnto e cvoyétiong and eEmTepkodc TaPAyYOVTEG UTOPEL va

Koradeiéet v EMenym otofepotTog Kot TV eundbeio tov eetalOUevmV ¥PUOTICTPLOKOV

ayopav.

- TimeVarying Conditional Correlation of the LS. with KOREA
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I'paonpa 3-5: Avvopikég vro0eTIKES GVGYETIGELS TOV YPNNUTICTIPLUKAV OELKTAV [E TOV
osiktn Tov HITA

IInyyn: Jeong (2012), p.20
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3S5. Emantocel; amd TNV 0AOKMPOOGN TOV  YPNUITIGCTIPLIKOV  AYOPOV  ©TI)|
owaQopomoinen

H ¢bon g olokMpmong HETAED TOV YPNUATIOTNPOKOV ayopadv eUQOVILEL apKETEG
ONUOVTIKEG EMATMOGES 6NV EMTELEN UMOTEAEGUATIKNG OTPATNYIKNG GTNV AyOopd KOl GOTY|
YOpoén TOMTIKNG OTIC ayopéc HeToydv. H OAOKANP®OON T®V YPMUATICTNPOKDY oyopov
delyvel NG OMOTEAEGUOTIKOTNTA TOV YPNUATOTICTOTIKOV Oyophv. ZOUQ®VE UE TNV
OTOTEAECUATIKY] VTOOEST, TNG OYOPAC, IO OTOTEAEGUATIKY] YPNUOTOTICTOTIKY ayopd.
yopoktNpiletol amd TV KavoTTa TG VO, TPOGOPUOLETAL YPNYOPL OTIC VEEC TANPOPOPIES
(Fama, Fisher, Jensen & Roll, 1969). Ot Tiuég TV TEPIOVOIOKDOY OTOWEI®Y G UIO
OTOTEAECUATIKY]  ¥PTUATOTICTMOTIKY ayopd  OavVTOVOKAOUY TANP®OC OAeC TIC Ol00Ec1UE
TANPOPOPIEC KOl MG €K TOLTOV GLVAdOLY WE Ta Pacikd otkovoukd ueyedn (Beechey, Gruen
& Vickery, 2000). Xe Bempntikd enimedo, cbupovo pe tovg Bekaert & Harvey (1995), ta
TEPIOVGIOKA OTOYEIN 68 TANPMOC OAOKANPOUEVEG AYOPEC EXOVV TOPOUOIEC OVOUEVOUEVEC
amodocelg AMOY® TG 1010¢ EkBeon¢ oTov Kivouvo. Ao TV pia peptd, 1 TANPNG OAOKAP®GN
UeTalD TV XPNUATICTNPIOK®Y yOP®OY VTOONADVEL ATOTEAEGUATIKOTNTO, GAAG atd TV GAAN
delyvel 611 AUTEG Ol ayOopEG deV TPOSPEPOLY OPEAN dlopopoToinoTg, AdY® TOL YEYOVOTOG OTL
QUTEC Ol 0yopéG Tetvouy va Exovv mapduoteg amodooels. I' avtd 1o Adyo €vog emevouTig
umopel va, avéNcel TV omdO0oT, Vo LEIDMGEL TOV KIVOUVO 1) Vo, EXITUYEL Kal T, OVO £XOVTAS GTO
YOPTOPLAGKIO TOL £€vo. Uiyuo, ayopadv pe omddoon mov dev ocuvvoéetal. 'Etol, o Pabuodg
OAOKANPOOTG TNG YPNUATIOTNPLUKNG OyOPAC VITOONAMVEL TO. TOOVE OPEAT O10LPOPOTTOINGNG

TOV YUPTOPLAUKIOL TOL UTOPOVV VO KEPOIGOLY O1 EXEVOVTEC.

>10 GpBpo tovg ot Hooy & Lim (2013) avaibovv teptocsdTepo TOV Opioud TG OAOKANP®ONS
NG AYOPAC TEPQ OO TIC TUPAAANAEG KIVIGEIS TOV TILDOV TOV UETOXDV Y10 VO EVTAEOLY TOV
AVTIKTUTO TOV YPNUOTOTISTOTIKOV UETAPPLOUICEDY GTNV ATOTEAEGUATIKOTITA THG AYOPOC.
YUYKEKPIUEVE, GTNV UEAETY] TOLE YPNOIUOTTOINGaY 49 OVATTUYUEVEG KOl AVUOVOUEVEG AYOPES
o1 omoieg £0e1av OTL VIGPYEL BETIKN KL ONUOVTIKY GUGYETION UETOED TNG OAOKANPWOONG TG
ayopds Kol TNG TANPOQPOPIOKNG ONOTEAEGUOTIKOTNTAS. QoT6c0, OlamicTmoay OTL Uid
ONUOVTIKN OETIK] OYEON TEKUMPIOVETOL UOVO Yo TIC OVAOLOUEVEC OyopéS.  Avti 1
dwomictmon Osiyvel OTL 01 TOMTIKEG Yio O1KOVOUIKY| UPdBuven ot omoleg akolovBovvTal amd

TIC OVOOVOUEVEG OIKOVOMIEC TNG ayopds, Omm¢ M mpocéikvor EEvav emevoutdv Kot 1)
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e€hhenyn TOV EMEVOLTIKOV eUmOdi®V, &ivol gLOLYPUULUGUEVEG UE TNV TANPOPOPLUKTY|

QTOTEAECUATIKOTNTO, TG PN UOTISTPIOKNG AYOPAc.

Ye OepnTiKO emimedo, £xel amoderyfel OTL N S1POPOTOINGY| ENMTPENEL GTOVE EMEVOVTEC VO
EMEKTEIVOLV TO OMOTEAEGUATIKO GUVOPO TOV YOPTOPLANKIOV TOLG. ATO ot TV dmoyn, 1
OYETIKN YVOOT| Y10, TNV OAOKANP®OGCT] TOV ¥PTUATICTNPIOKOV ayopdv amoTerel Evay amd TOVG
Backog TapAyovTEG ETITUYING Y10, TOVG EXEVOVTEC, Y10 TOVG OOXEIPIOTEC KEQPOAUI®MY Kol Y10,
OGOVG EMOINOKOVY VO, O10POPOTOIGOVY TIG EMEVOVGELS TOVC Kol VO AAPOLV TI GVAAOYEG
AmOQPAGCEL; (OOTE VO, EMEVOVGOLV TO, KEQAANA TOVG ©T0 ypnuatiotiplo. Eva Pacwkod
TAEOVEKTNUO TOV ETEVOLTAOV €lval 611 B0 UmTOpovGaV WHEGO GO TNV TANPOEOPN G TTOL
SBETOVY GYETIKA UE TNV OAOKANP®GCT TGV YPNUATICTNPLOKDV GyopdV Vo KAOOpPiGouV TIg
EMEVOUTIKEG TOVG OTPUTNYIKEG ME Pdon Ta SLVNTIKG OQEAN TOL UTOPOLY VO TPOKVYOLV atd
NV  OlPOPOTOINGT 6  OlLPOPETIKES  YPNUATICTNPOKEG ayopés. Avty 1 mopadoyn
arttoroynonke and tov Grubel (1968) o omoiog 610 £pyo TOL AVEALGE TIG YPNUATICTIPIOKEG
ayopég O0éka avamtuyuévav yopodv. H avdiven tov &oeiée 011 &vag eyydplog €mevouTng
umopel va, avéNGEL TIG ETHG1EC AmOOOGELS TOVG MG Kat 68% dlatnpdvtag 6tabepd Tov Kivouvo
amé v 01ebvn Owgopomoinon. Ta o@érn oamd T OSw@popomoincn ot Oebveig
YPNUOTICTNPIOKES ayopéc vroypaupilovral meportépw amd tovg Levy & Sarnat (1970), o
omoiol Tovi{ovv TG Ol YVAGEIS GYETIKA UE TNV OAOKANPMOT| TNG YPTUATICTNPIOKNG KyOPIs

BonBolv Tovg emevOUTEG Vo ETMPEANBOLY 0td TN S10POPOTOINGT GTIC OVUSVOUEVES AYOPEC.
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4. Keparoo 40 «Zopunepdopato»
H avamtuén g Bempiog g doyeiptong xopto@uAakiov amotérese 10 PAciKO EpYUAELO TOV
TPOGEPEPAV Ol EMIGTNUOVEC GTOVG EMEVOVTEG MoTe Vo Orayepilovral kal vo, a&loAoyoby To,
YOPTOPUAGKIE TOLG. 2XIN ONUEPWVI E€MOYN KOl KOTA TN OldpKeE TNG TAYKOGHIOG
YPNUOTOTISTOTIKNG Kpiong Kabe mpdopopa g Bewplag AeTovpyel ®C KOTUGTUATIKOC
TOPAYOVTAG Y10 TN ANYN OTOPACGEMY OO TOLG EMEVOLTEG GE £VO. GUVEXEG UETAPUAAAOUEVO

TEPIPAALOV.

O1 emmTh eI TG TPOSPATNG YPNUUTOTISTOTIKNG Kpiomg etvar eu@oveic 6 GAOVG TOUG TOUELS
G owovouiag. Eidwotepa, mapatnpeitar avénon ot TéG Tov ayabov, avénen g
avepylag, dvodog TV ETTOKIMV Kot HEYOAEG OIOKVUAVGELS OTIC XPNMUATICTNPOKEG ayopéc. Ot
UETAPOAEG OTIC YPNUATICTNPIOKEG OYOPEG EYOVV TPOKAAEGEL OVOTUPAYN] GTOV EMEVOLTIKO

KOGLO, KOODG TOPATNPEITAL AGTABELD, GTOVE YPTUATICTNPLOKOVE OEIKTEC.

‘Evag emevdutng TN OTIyUN TOL EMALYEL VO, OLUUOPPADGEL TO YUPTOPLAAKIO TOL EXEL TN
duvatotnro.  va  emhéfer  petald  petoydv,  ouoAdywmv, apolfoinv  Ke@oioimv,
YPNUOTISTNPIOKAOV SEIKTOV KOl GAADV TOT®OV ETEVOLTIKMOV TPOIOVI®MV DOOTE VA, EXEVOVGEL TO,
ypuota tov. H mapodoo SImAMUATIKY] epyocio. ovoAvel, amd uo. OempnTiK) oKOmd, T
Soyeipton YopTOQLANKIOV TA OTOI0, ATOTEAOVVTAL OO YPNUATICTNPIOKOVG OEIKTEG TPV Kol

KAt T O1dpKeIn TG TPOSPATNG YPNUOTOTISTOTIKNG Kpiong.

H Pacikn artio 1 omola cuviédece oty Evapén NG TOYKOGUIOG ¥PNUOTOTICTMTIKNG Kpiong
NTav o VIEPPOMKOC OOVEIGUOG OO TOUG YPNUATOTIGTMOTIKOVC QPOPEIS, N He dAAo AdY10 TO
(POVOUEVO TNG LOYAELONG, TOGO A TIG YMPES KAl TOVG ONUOGIONG Kol 1010TIKOVE POpEic 660
Kol otd TOVG EMEVOLTEG. MEGQ Omd TIC EUREIPIKES UEAETEG TTPOKVATEL OTL TO AMOTEAEGUATA TNG
uoyAevong etval 18witepa euPav amd To EECTOCUN TG KPIONC Kot UETE KOO 0 SaveEISHAC
VIEPOYKMOY TOGHY TPOYUATOTOLOVVIOV Y10 KOTAVOAMTIKY Kot Oyt yio emevdutikn ypnon. H
avéavouevn veeon Eexivnoe amd Tic HITA kot otn cuvéyeia petadodnke Kot 6Tov vTdAOmo
KOGHO. AVTd elye WG OmOTEAEGUO, VO OMUIOVPYNOEl POVCKA GTNV AyOpPd TOV OKIVITOV, OTIC
AYOPEC OUOAIYMV, OTIC HETOYEG KOl 6TO 101MTIKG Kol dnuocia apoaio ke@dioud, 1 omoia

eCamhmOnKe Ko EXNPEACE KATO KOPOV TIC TEPIGCOTEPEC TOYKOCUIES QLYOPEC,

H enidpoaomn Tov @arvopuévou e LOYAELONG OTIC AYOPES PAVEPDVEL LE TNV GEPA TOL TOV SIKS
TOV OVTIKTLTO o711 dpoponoinoT TV yaptopuiakiov. H eumepikn avdivon £6eiée Ot

TOUPOALO TOV Ol ICAOUIKES YPNUOTICTNPLOKES AYOPEG £YOLV YOUNAN UHOYAELGN, eu@ovifovv
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HIKPOTEPT] O10POPOTOINGT YUPTOPLANKI®OV KOl MG €K TOLTOL E&ival O ELVOAMTEG OTNV
uetdooon g kpiong. To @owodpevo g HOYAELONC, ®OTOGO, €VEXEL &Va OMUAVTIKO
TAEOVEKTNUA Y10, TOVG EXEVOVTEG G AEIOYPAPO, TOV YPNUOTICTNPIOL. ZuyKeKpluéva, dlvetl TNV
SuvaToOTNTO, 6TOV EMEVOLTH VO TOTODETEL T YPNUOUTA TOV GE TOIKIAQ TPOIOVTO KAl OVTO TOV
oomyel otV Sapdpe®oN eVOC O10POPOTONUEVOL YUPTOPLANKIOV Kol GTN Ol1GTOpPd, TOL
KvdUVOU TOV, €mEVOVOVTOG GE U] CLGYETIGUEVEG ayopéc. H ohokAnpworn Twv ayopov

amoterel Evav Tapdyovta o onoiog umopet vo otabet epumoddto oe avt ) dodikacio

Ye BeopnTikd emimedo, 1 epyacio EMEKTEIVETOL OTNV OAVAALGY TGV TAPUYOVI®V 7OV
empedlovy TNV TOPEio. TGV  YPNUATICTNPOKOY OEIKTMV, KOl KOT  ERXEKTOCT TMV
YPNUOTICTNPOKOV ayop®dv otny eéetalduevn mepiodo, Oelyvoviag Tov TPOmO emiTevéng
Srapopomoinomng LETAED TOV YUPTOPLANKIOY cOUE®VA pe ovTovE Toug Tapdyovtes. H Bewmpia
™G Spoponoinong vrootnpilel Ot vag €revOLTNG UROPEL VO UEIDGEL TOV KIVOUVO TOL
YOPTOPLACKIOL TOL OV EMEVOVGEL GE ELPEMC OLPOPOTOMUEVD, TEPIOVCIOKE, GTOLYELQL.
Qo61660, 1 O10POPOTOINCT YUPTOPLAOKIOV G TTEPT0d0 Kplong GuvavTd apKeTOVC PPOYLOVS

Kol 0gv elval EDKOAO VO EMLTEVYDEL.

I[Mpwv amd v kpiorn, cOUPOVE UE TIC EUREIPIKEG UEAETEC, Ol YPNUOTICTNPIOKEG OYOPEG
axolovBovcav v 1010 wopela. Idtaitepo evolopéPOV TPOKOAEL TO YEYOVOG OTL 1| EAAVIKN
YPNUOTICTNPOKY Kpion Ogv emnpéoce o€ UeYQAo Pabud 1tn oyéon Tov EAAMVIKOD
ypnuoTiotnpiov pe ta debvn ypnuotiotnpla. Avto delyvel OTL Ogv LINPYE LETAOOGT NG
KploNG Kol KAMOLEG YPNUOTICTNPLOKES ayopéES MTov omopovouéves. I' avtd to Adyo 1

S1opopomoinoT TOV YapTOPLANKI®VY TPV amd TNV Kpion dev epeaviie undota.

Avtifeta, katd to EEomaoua g Kpiong 1o 2008, &yvav eu@ovel o1 TaPIAANAES KIVIGELS KOl
ot aAMAeCaptoelg uetach tov ayopmv. Mo cvykekpéva, amd TV HETAG0OT NG Kpiong
EMNPEACTNKAV TEPIGGOTEPO TO HUEUOVOUEVO EYYDPIN YOPTOPUAGKIN OTd TIG EYYDPIES
YPNUOTICTNPIOKES AYOPES. AVTO OQEIAETAL GTO YEYOVOS OTL TO. GUYKEKPIUEVO YOPTOPULAGKIO,
dev Moy dwpopomomuéva dnw¢ mpovmobétel 1 Bewpia. Tov Markowitz. Emiong, koatéot
TPOPUVEG OTL LINPYAY 1IGYVPEC CUOYETICELS AVAUESH GTOVG delkTES TOL aLENBNKaV amdToua
uetd to Eéomacpa g Kpiong. AVTEG Ol 1oYLPEC GLGYETIGEIS KOl 1 HETAOOGN NG Kpiomng
opeiAovTal Kupimg 6TO oGO0 TOVIKOD TOV KUTEKAVGE TOVG EMEVOVTEG Y10 T, TEPLOVGIUKA

TOVG GTOLYEIN OAAG KOl GTOVE OIKOVOLIKOUE KOl EUTOPIKOVE OEGHOVG UETAED TV YOPOV.
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‘Evag axouo mopdyoviag mov eivol GueEsa GLVOESEUEVOC UE TIC TUPUAANAES KIVIGELS TOV
ayoOpPOV Kot T UETAO0GN TG Kpion¢ ivarl To patvouevo tng cuvolokAnpwong. H abénon tov
(POIVOUEVOL TOPATNPEITOL KUPIWE OTIC AVAOVOUEVES AYOPEC YEYOVOS TTOV KUO1oTH Gapég OTL
QUTEC Ol OyOpéC elval MO EVAAMTEG ©TN UETAOOOT YPNUATOTICTOTIKOV kploewv. H
GUVOAOKANP®GT TOV Oyopdv 0ev Olvel Tn SuvatoOTnTo GTOVUG EMEVOVTEC VO ETITUYOLV

S1poPOTOINGY| GTA YOPTOPLVAGKIN TOVG ETEVOVOVTAC GE EYXMPLA Kat EEvVA, a&1OYpapal.

Qot660, aéilel va onuelmbel 1o yeyovog OTL M emidpacn 1TnG OIKOVOUIKNG KPIoNG oTnv
OAOKANPOOT] TOV ayopdv dlopépel and ayopd oe ayopd. Me GAlo Aoyla, M KaBe ayopd
Baciletal oe KEmO10 ATOUKG, LOKPOOIKOVOUIKE, YOPaKTNPIGTIKG, T0. 0moia. cuuBdAiiovy otV
orokApwor TG E1dikdtepa, ot ayopég mov eu@ovifovy e0MTEPIKA OIKOVOUIKE TPOPAN Lot
Kol aoTAOEG OKOVOIKO KOl TOMTIKO epBdAdov Tetvouy va emmpedlovrol Kot va gival mo
evaiodntec oTig maykooueg Kpioelg. To 1010 cuvéPN kol oty wepintwon ¢ EArddag. H
aoTAOEN 6TO TOMTIKO GUGTNUO, Ol ECPUAUEVEG TOMTIKES, 1| KUK OIKOVOUIKY| SloyElp1on Kat
TO VYMAO OMUOGIO ¥PEOC efvar Hepikd amd T TAPUSEIY AT TOLV GUVTEAEGAV MGTE 1 Kpion va

UETA000ET OTIC EAANVIKEG OYOPEG.

Emumhéov, évag emevOuTig TPV UEAETNGEL OAOL TO TOPUTAVE YOPUKTNPICTIKG TO, OTOio
empedlovy T MM amOPACENY GYETIKE Ue TNV OMIovpyio TOL YOPTOPLANKIOL TOL Ba
npénel va, APt vedyn o avtictdOuopa netalhd Tov Kvohvou Kot TG amddoons. Zouemva
Ue TNV ovTIoTOOUIOTIKY Bempia 660 avédvetar 1 ovapevouevn omdooot evog a&loypapov
1660 avéhveral kot o kivouvog. evikd, or peréteg £oeiéav OTL 68 MEPLOSOVE OIKOVOUIKNG
avaTaPOYNG TO OVTICTAOUIoUN KIVOUVOL-amO00CNC £xel Mo OeTIK) oOYECN YEYOVOS TOL

oLUE®VEL pe TV Bewpia.

Apa, Yo va YIVEL TO €VKOA, KOTAVON TN 1 onuacic tng dopoporoinong yio Ty olayeipion
YOPTOPLAAKIOV £lval oNUOVTIKO va, TPpocdlopicovpe Ta Pfactkd g opéAn. H dagpopomoinon
TOV YOPTOPLAAKIOU TPOGPEPEL GTOV EMEVOLTY VO Pacikd opéAn. IlpahTov, 1 Katavour Towv
YPNUATOV  HOC o€ OlQOopa  TEPIOLCIOKA UEIOVEL TOV KIVOUVO Kol OgVTEPOV, TNV
uetafintémro tov yopropuiakiov. 'Eva emevovtng umopel vo amokopicel ta dVO avtd
OPEAN emevOVOVTOC GE U1K TANOOPU EXEVOVTIKOV TPOIOVTOV Ta 0Tola, yapaktnpilovral amd
VYMAOTEPT AVOUEVOUEVT] 0mdO00T| AAAL Kol ad avTioTolyd LVYNAOTEPO eninedo Kivdvvov. To
TOYKOSUIOTOMUEVO TEPIPAAAOY, 1| TANPESTEPT] TANPOPOPNCN Kol O1 VEEC TEYVOAOYiEC etvar

SUVATOTNTEG TTOL TOAPEYOVIAL GTOV EMEVOLTN] OTNV ONUEPWI| EMOYN G€ SUYKPION HE TO
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TapeAOSV, OGTE Vo glval To e0KOAN 1 TPOGPAGT TOL 68 EXEVOLTIKA TPOIOVTA, TOL TAPLALOVY

OTIG TPOTIUNGELS TOV.

Eniong, Aappdvovrag vroym dha o Topamave givol avaykaio ol Qopeic yépaéng TOMTIKNG
VO KOTOVONoOUV OTL Ba TTPEMEL VO 601060V TOMTIKEC Ol omoieg Oa ducparilovv TNV
6TafEPOTNTA TOV YPTUATOTIGTOTIKOL TOUED KAl TNG owkovopiag gv yével. Eivan onuavtiko va
EMKEVTPMOOLY ©TOV oYedlacud OYTLMOV ACQUAElOG O©TO TANIGIO TNG TEPLPEPEINKNG
OLOOTOINGOTG, MPOKEWEVOL VO, omo@evyfel m evmdbelo ¢ olovouiog o€ Olebvelg

OIKOVOUIKEG KPIGELC.

H Biproypagia vroompiler 611 1 61e6vNg S10popomoinGn TV YUPTOPLAOKIOY glval pio
TEXVIKT M OTola, Bo EVIGYDGEL TO. OPEAT] TMV ETEVOLTAOV. ZNUEPA, KOl AGY® TNG OUKOVOUIKTG
VeeomNG, eival avoyKaio ol €XevOLTEC VO, TPOGHEGOLY 6T, YOPTOPLAGKIN TOLG 0ELOYPOPA
EEVOV YpDOV. ZOUQOVO, PE TNV O1EBv dlagpopomoinon yopToPuAaKimy otav 1 ayopd o
yopag Ppioketor oe (o yeipiom katdotaon tote {ow¢ o, GAAn yopa va Ppioketal g
KOAVTEPY KATAGTUCT UEWDVOVTOC ToV Kivduvo. 'Etct, o1 emevoutég Exovv T duvatdtnrta, vo,
SNUIOVPYNOOLY £VO AOTEAEGUATIKO YOPTOPLAGKIO EMEVOLOVTIOG GE OYOPEG TOL 6a. TOLG

TPOGPEPOLY LYNAOTEPT amOS0oN UE HIKPOTEPO KiVOLVO.
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