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Z0voyn

H T tou xpuoou petd amo pa paydaia avodikr mopeia and to 2005 €wg to 2012
e€akoAouBel va mapapével pExpL onpepa o uPnAda enineda pe amotéAsopa va €xel
TIPOKOAECEL TO €VTOVO EVOLADEPOV OLKOVOUOAOYWVY Kol EEVOUTWY. H tapoloa pyaocia
EekvaEL pe pio ovOOKOTILKA £€PEUVO TTAVW OTOV POAO TIoU €XeL SLaSpapaTiOEL O XPUOOG
otnv avBpwrivn otopia. ALUXPOVIKA, O XPUOOG XPNOLLOTIOLOUTOV WG VOULOMA, WG
EUMOPEVHA, WG KOOUNUO KOl Ta TEAeuTala Xpovia xpnolpomoleital wg emévéuaon, wg
npwtn VAN otn Blopnxavia, akopn kot yia Bpwon. Ouclaotikd, oxebov o OAn T
Sladpopn tou avBpwrou £xel maifel KaBopLOTIKO POAO TOCO OE KOWWVIKO OCO KOl OF
OLKOVOWLKO emtimedo.

BaolkOG 0TtOXOC TNG epyaciag amoteAsl N €UPECH OLKOVOULKWY TIOPAYOVIWV Kol
SelKTWV oL omolol emnpPeAlouV TNV TIUN TOU XpUooU Ta TEAeuTaia xpovia, kabBwg emiong
Kal n avamtuén HovtéAou ekTipnong Tng pnviaiog TN touv xpuoou. H avamtuén tou
HOVTEAOU E€XEL OAV ATIWTEPO OKOTO VO LEAETNOOUV MOCOTIKA KOl TIOLOTIKA N ETILPPON
TWV UTIO €E€£TOON OLKOVOULKWY SELKTWV KOL TTAPAYOVIWV OTNV TIUN Tou Xpuoou. Ot
OlKOVOLKOL Ttapayovtec-6eikteg mou e€stalovral ivat:

Baoikol xpnuatiotnplakoi deikteg: ol deikte¢ NASDAQ, NIKKEI, Standard & Poor 500,

NYSE (o 8eiktng tou xpnuatiotnpiov tng Néag Yopkng), Dow Jones Industrial Average
kot XAU (Philadelphia Gold and Silver Index).

MakpoolKovouLKoi Seikteg: 0 MANBwplopog, o deiktng Twwy katavoAwthy (CPI), to

XPNUATIKO amoBepa (M1) kot oL anodOoELg TWV KPATIKWY OUOAOYwVY Twv HIMA.

Nopuopatikoi SEIKTEG: n LooTipia SoAapiou-supw Kal 0 oTABULOUEVOG SEIKTNG LOOTLUIAC
SdoAapiou HMNA (USD Index).

Kowvwvikootkovoulkol 8eikteg: o Selktng eupmiotoouvng KatavoAwtwv (CCl) kat o

deiktng epmiotoouvng emxelpnoewv (BCI).

Twég aAMwv napspudepwv ayabwv: n T tou apyol TETpeAaiou Kal n TR Tou

aocnuwou.

'O)Aol oL mopamAvVW MOPAYOVTEG EEETAOTNKAV WG TPOG TN CUCXETLON TOUG ME TNV TN
TOU Xpuoou kal e§RxOnoav kamola apxlkd cuunepdopata. Ev ouvexeia, emyelpndnke n
EKTLUNON TNG TUAC TOU XpUuooU HECW QUTWV TwV Tapayovtwv-petofAntwy. Ma tnv
avantuén tou KatdAAnAou HovtéAou ektipnong edappootnke MoAAamAn Mpappkn
MNaAwdpounon (NMN), kabwg kat Mn Fpoputkn MoAAamAn MaAwdpounon (MIMM),
pnEBodoL mou evSeikvuvTaL yLa TETOLOU £(60UG EKTIUNOEWV.

Katomwv moAudaplBuwyv Sokiuwy, n €épguva pog odriynoe os 0o cUvola peTaBAnTwv
Ta onoila €dwoav aflodoya amoteAéopata kot Pe TIg Suo peBodoug avaluong. To
TPWTO MOVTEAO EKTIMNONG TWWAG TOU XpuooU TmephapPdvel: tov Seiktn TUWV
KatavoAwtr, TNV TR Tou aonpol kat tov deiktn NIKKEI kat meplypddel-ekTIUdEL TNV
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TLUA TOU Xpuoou katd 97,43% pe t nuéeBodo tng MM kat katd 98,45% pe tn pEBodo g
MIMN. To deUtepo povteAo: TepAAUPBAVEL TO XpNUATIKO amoBepa M1, TNV T TOoU
oonuLov, Tov otabuiko deiktn wootipiag dolapiou kat tov deiktn NIKKEI kat eplypddel
TNV T Tou XpuooUL Katd 96,95% pe tn nuebodo tng NIM kat kata 97,52% pe ) pebodo
t™e MIMTI.

T€AoG, ol avOoAUOELG TWV POVTEAWV EKTIUNOEWV £6l€av OTL TN UEYAAUTEPN EMLPPON
oTnN pnviaia TR Tou XpuooU ackouv o S€IKTNG TILWV KATAVOAWTH, 0 OTAOULOUEVOG
deiktng Lootiuiag SoAapiou HMA kat To XpnpaTko anobepa M1.

Né€elg KAsWdWA: Tiun xpuooU, OUCXETLON, OLKOVOULKOL Ttapayovteg-OeiKTEC, LOVTEAO
ektiunong, moAAanAn ypauuikn rnaAwvépdounon, un ypouutkn moAAamnAn naAwdpounon.

Summury

The gold prices after an intense upward trend from 2005 to 2012 continue to remain
high till today, triggering a strong interest both for economists and investors. The
present dissertation begins with a retrospective study on gold’s importance in human
history. Since the ancient times, gold has been used as a currency, as a commodity, as a
jewel, and in recent years it is used as an investment, as raw material in industry, or
even as food. In fact, during mankind’s history gold has a vital role both in social and
economic terms.

The main objective of this study is to identify economic factors and indicators that
influence the price of gold in recent years, as well as to develop an estimation model for
the monthly price of gold. The development of the estimation model has the ultimate
aim of quantitatively and qualitatively studying the influence of the examined economic
indicators and factors. The economic indicators/factors that are being considered are:

Basic stock exchange indices: NASDAQ, NIKKEI 225, Standard & Poor 500, New York
Stock Exchange, Dow Jones Industrial Average and XAU (Philadelphia Gold and Silver
Index).

Macroeconomic indicators: Inflation, Consumer Price Index (CPI), Money Supply (M1)
and Three Month US Treasury Bill.

Currency indicators: Dollar-Euro Exchange Rate and the US Dollar Index.

Socio-economic _indices: Consumer Confidence Index (CCl) and Business Confidence
Index (BCl).

Prices of other similar commodities: Crude Oil price and the Silver price.
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All the above factors were examined for their correlation with the gold price and
some initial conclusions were obtained. Subsequently, we attempted to estimate the
gold price through these factors. For the development of the appropriate estimation
model, Multiple Linear Regression (MLR) as well as Nonlinear Multiple Regression
(NMR) were applied, approaches that are appropriate for this kind of estimations.

After numerous tests, our research led to two sets of variables that resulted in the
most reliable results with both methods of analysis. a) The first gold price model
includes: Consumer Price Index, Silver Price and NIKKEL Index. 97.43% of the sample
variations in monthly gold prices have been explained by the MLR model and 98.45% by
the NMR model. b) The second set includes Money Supply (M1), Silver Price, Trade
Weighted US Dollar Index, and NIKEI Index. 96.95% of the sample variations in monthly
gold prices have been explained by the MLR model and 97.52% by the NMP model.

Finally, analysis and estimation models showed that the monthly gold price is most
influenced by the Consumer Price Index, the Price of Silver and the Money Supply (M1).

Key Words: Gold price, correlation, economic factors, estimation model, estimation rate,
multiple linear regression, nonlinear multiple regression.
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AthensMBA I

ZUVTOUEVOELG
EAAHNIKA
arn MoAAarAn Fpappikn MNaAwdpdunon
AAK Awampaypatevoipa Apotaia Kedpdlata
ATK Agiktng Twwv KatavaAwtn
mrnn Mn Tpaputkny MoAAarAn MaAwvdpounon
ATTAIKA
BCI Business Confidence Index
CBAG Central Bank Agreement on Gold
ccl Consumer Confidence Index
ETFs Exchange Traded Funds
MLR Multiple Linear Regression
NMR Nonlinear Multiple Regression
NYSE New York Stock Exchange — Xpnuatiotipto tng Néag Yopkng
XAU Philadelphia Gold and Silver Index
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“I'vwpilw uovo duo avBpwroug mou katalaBaivouv mpayuatikd tnv mpayuatikn aéla tou
XpUoouU - Evav OKOTELVO untdAAnAo oto unoyeto dnoavpopulddakio tng Tpamnelag twv Maploiwv
kot Evav armo touc dieuBuvteg tne Tpamnelag tne AyyAiac. Avuotuywge, dtapwvouv.”

N6pdog Nathan Rothschild

(@puAikoc Tpamelitng Tou 190u awwva Kal broker xpuool otnv Tpdamnela tng AyyAiag)

“Kaveic dev katadaBaivel mpayUaTIKA TIC TIUEC TOU XPUOOU KOl OUTE KL EYW
TipoaTolovual OTL Ti¢ katadaBaivw.”

Ben Bernanke

(Apeplkavog olkovopoAOyog Kal pwnyv mpoedpog tng ApepLkavikng Kevtpikng Tparmelac)
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1. Ewcaywyn

Y& OAn tn SLAPKELA TNG LOTOPLOG TOU 0 AVOPWITOC XPNOLUOTIOLEL TOV XPUOO WG UECO
ouvaAlayng, wg €voelén mMAoUToU Kal EUPAPELOG, aAAA Kal w¢ Kedalalakr) mpootaoia
Of TIEPUTTWOELG TIOAEUOU N OLKOVOULKAC KOl YEWTOALTIKAG aO0TAOEL0G YEVIKOTEPQA.
MapdAAnAa, os entimedo eBvwy, iBlotal kaBe KPATOC va mpooTabel va €XEL TNV KATOXN
000 10 Suvato peyaAltepa anobepata o Xpuood yla Adyoug aoddalelag. Tnv teAevtaia
dekaetia, n {ATNON TOU XpUooU €xeL auénBel onuUavIKA, evw Ta puolka Slabéoipa
amoBEpata pelwvovTol ouveXwe. ELGIKA HeTd TNV Katappevon tng Lehman Brothers kat
TN MEYOAN TAYKOOWULO OLKOVOMLKA Kpion tou 2008, n TLU Tou XpuooUu €xel PpTAoEL Ot
TOAU uPnAd emtineda.

O xpuooc¢ avékaBev ntav €va ayoabo mou mpooédepe acdalelo os meplodoug
aBePfatotntag, to onmoio ot emevOUTEG, alAd Kot armAol Wlwteg BEAouUV va €xouv otnv
Katox Toug wote va viwbouv meplocotepo aodadeig. EEetaloviag tnv mpoodatn
€€ENLEN TNC TLUAG TOU XpuooU Ba pmopouoe va ByeL To cUMMEPOOUA OTL N {ATnon €XEL
auénBel oAU meplocoOTEPO Ao O,TL N MPoodopd. I& AUTO To SlopopdoUpevo KA,
Sev eival Aiyol oL emevbUTEC oL oTtolol Bewpouv OTL AUTH N LEYAAN avénon TG TG ToU
XpuooU evoéxetal va obnynoel oe uio véa HeYAAn owovoulky ¢ouoka HE
KOTOOTPODIKA AMOTEAECOTO.

H mpoPAedn-ektiunon tng TWAG TOu XpuooU amoteAel Paclkd TUAMOA TwV
OLKOVOULKWYV  amodpAoewv o€ TOykoopwo  eminedo. EKTWAOEL umopel  va
npaypatonotnfouv ywa dtadopouc Adyoug, OMwE yla mapadelypa anod WBUWTEG Tou
B€Aouv va emevéUOOUV OE XPUGO, OO ETIXELPNOELC VL0 LEANOVTIKECG ETILXELPNMUOTIKEG
amodACELG I A0 KUBEPVNOELG VLA VO LOKI)GOUV OLKOVOLLKI) TTOALTLKH.

Onwg 6Aa ta ayabad, n T Tou Xpuoou s€aptatat anod tnv npoodopd Kal tn {ntnon.
Qotoo0, avtlBetwg pe aAa ayabad, omwc ywo mopddslypa to €AaldAado 0 Xpuoog
OUOOWPEVETAL avVA TOUG aLwveg. MNa mapddeypa, to 2015 to cUVOAkO amoBepa ot
XPUCO TIOYKOOWUIWG avepxotav mepimou otoug 185.000 PETPLKOUG TOVOUG KOl N €TAOLA
e€0puén yupw otouc 3.200 TéVouC. AUTO CUVETNAYETAL OTL o€ avtiBeon pe to eAatdoAado,
TO OLTAPL I] TO KOAQUTIOKL N PETLVI TTapaywyr EXEL LKPH ETILPPON OTLC TIHEC. JUVETIWC, O
XPUOOG OUUTEPLDEPETAL TIEPLOGOTEPO WG XPNUOTLOTNPLOKO TIPOIOV OTWE Ol LETOXEG KoL
Ta OpOAoya Ttapd cav Koo ayaBod kot yla autd oL TLU Tou e§aptatal o€ peydio Badbuo
and ™ MeMovtiki mpoodopd kat Rtnon. Etol, n ekTinon Tng TG TOU XPuoou,
e€aptatal anod v avtiAinPn TG ayopdg ylo TNV TR TOU XpUoou n omola Je Tn oepd
NG e€aptatal and AUETPNTEC OLOUOCXETLOTEG UETAPANTEC, cUUMEPNAUPBAVOUEVWY TWV
Selktwv TANBWPLOUOU, VOULOUATIKWY OSLOKUUAVOEWY KOl TIOALTIKWY QVOTOPOXWY
(Graham, 2001).

H mopoloa epyoaacia £XeL cov MPWTAPXLKO OTOXO TNV €UPECH BAOCLKWY OLKOVOULKWVY
TIAPAYOVTWV-OELKTWY TIOU €XOUV ETILPPON OTN KNviaia TR Tou Xpuoou, aAAd Kal Tov
TPOTIO ETUPPONG TOUC (TTOCOTLKA KO TIOLOTLKAL).
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Apxikd, oto KedpdAalo 2 mpayuaTOmMOLEITOL CUVOTITIKA pla avadpour otnv Lotopia
TOU XpuooU, aAAd Kol otov poAo Tou €xel Sladpapatioel ot avOpwILVEG KOWWVIEG.
Jto Kedalawo 3, mapoucialovtal Kal meplypdadovtal KAamolol Baolkol OlKoVOouLKol
TAPAYOVTEG TIOU Bewpouvtal OTL ennpedlouv SLOXPOVIKA TNV TLUN TOU Xpuool. XTo
tétapto Kedalawo yivetal emokomnon tng SieBvolug PBiBAloypadiac pe otdoxo va
e€etaoTolV TAAALOTEPEG OVTIOTOLXEG €pPyacieG WG TPOG TNV  TPOCEYyLon, TN
pebodoloyia kat ta anoteAéopatd tous. To meumnto Kepdahalo, amoteAel Tov mupnva
NG epyaciag Omou mapouotalovtal oL UTIO eE£TOON OLKOVOULKOL SEIKTEG KOl N CUCXETLON)
TOUC HE TNV T TOU XPUOOU. ITn OUVEXELQ, XPNOLUOTOWWVTAC TIC HeBOSoug tNng
MoAamAng Mpoputkng  MaAwwdpounong kat t™g Mn  Tpappkne  MoAAamAng
MaAwdpopnong KataAn§ape oToug TAPAYOVIEG KAl OTO HOONUOTIKA MOVIEAQ TOU
EKTIHOUV HE HeyaAUTEPN akpifela kol aflomiotia TNV TR TOUu Xpuoou. TEAoG, OTo
kedpAAaLo 6 ToPoUCLATOVTAL T ATIOTEAECUATA, TA CUUTTEPACLOTO KAL OL TIPOTACELG TIOU
poékuav armo tnv ev AOyw HEAETN.

2. O Xpuoog dLaxpovika

ATO T TPWTA LOTOPLKA XpoOVLa, 0 AvOpwTog EEKivnoe va XpnOLULOTIOLEL TOV XPUTO yLa
TLG EMTIOPLKEG TOU oUVAANAYEG Kot wg EvOelEn mMAouTou. Av kal ot anmoelg Siiotavtal, n
Lotopla Tou Xpuoou fekvael mepimou 6.500 xpovia mpLy, amo TV MEUMTN XAleTnpida
TiPpo XPLOTOU OMOoU guprpata £xouv Seifel OTL oTNV TEPLOXN TwV BaAkaviwv o xpuoog
e€opuooeTal KoL XpNOLLOTIOLELTAL Yo TN SLOUKOCNGCN AVTLKELULEVWV.

2.1 O xpuoo¢ KatA ThV LoTopia

O xpuooc¢ otnv apyalotnTa

To 3600 m.X. MPOYHOTOTOLETAL N TIPWTN XUTEUGN XPUCGOU OO Toug ALYUTTTLOUG, EVW
To 2600 m.X. otnv apxoia Meoomnotapia (cuyxpovo lpak) apupnAatolvral Ta TPWTA
XPUOQA TIEPLTEXVA KOOUNOTO TOL OTIOL0L XPNOLLOTIOLOUVTAL YLO TOV OTOALOUO avOpwTiwy,
aAAd kot kataokevuwyv. Emetta kal pexptl mepimou to 1000 m.X., MPAYLATOTOLOUVTOL OL
TIPWTEG UEYAAEG KAl OPYAVWUEVEG €€0pUEELG amd Toug AlyUmTioug, kupiwg otn NouBia
(meploxn petalu Awyumtou kat Zoudav), KaBwe o Xpuoodg MAEOV YIVETAL AVOYVWPLOUEVO
HEoo avtaAlayng yia to Slebvécg epmoplo. To 1500 m.X., ol €umopol otn M£on AvatoAn
avayvwptlav nén Tov xpuood we¢ HECW avVTaAAaynC.

AfileL va emonpavOel O0tL 0 xpuoog ATav oe peyalo Babuo o umevBuvog ya T
dnuouvpyia tng dlag tng O€ag Tou Ypnuatog, kabwg mepimou TO 700 T.X.
dnuoupynBnkav peplka amd to mMpwTta xpuod képuoata otn Auvdia (apxatogAAnvikod
Bacilelo, otnv mepLoxn tng onpepvAg dutikig Toupkia), Ta omoia Oa yivouv TeAKA TO
TPWTO VOULOHA OE Hopdr Xpuool KEPHUATOC Kol Oa aVIIKOTOOTOOUV TIG EUMOPLKEG
oupdwvieg avtallayng, kKablotwvtag TOAU  Tlo  €UKOAEC TIGC  EUTOPLKEG
Slampaypoatevoelg. Meténeita, to 564 m.X.,, o PBaocllag tng Aublag, Kpoioog,
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avamTuooel BEATLWHEVEG TEXVIKEG KAOAPLOPOU TOU XPUCOU, ETLTPETIOVTAG TOU VA KOWYEL
TO TPWTO TUTIOTIOLNHEVO VOULOMO XPUOOU OTOV KOOMO, KOBLEPWVOVTOG OUCLACTIKA TO
npwto SLeBvEG vopopa xpuoou. Ot Pwpaiot Eekivnoav va xpnotpomnololv To Xpuoo o€
TaKTKA Baon Tov mpwTto awwva 1.X. Mepinou to 50 m.X., Eekivnoav va xpnoLonolouV To
Aureus, To omolo ATav Xpuoo voulopa Bapouc mepimou 8 ypappapiwv Kol To omoio
QVTLKOTOOTAONKE APKETA OPYOTEPQ, OTLG APXEG TOU TETAPTOU ALWVO LETA XPLOTOV, yUPW
oto 309 p.X. Emonpaivetat otL katd tn Sldpkela TG LEYAANG akUAG TNG Pwung Kat Tng
AlyUTITOU, N ETNOLA TTOPAYWYN O€ XPUCO NTaAV TEPLTOU TNG TAENG TOU EVOG TOVOU.

Meoaiwvac we¢ kot onuepa

To 1284, n Bevetia apyilel va xpnolUomOLEL TO XpuoO SOUKATO, TO OTOLo yiveTaL TO
o SNUOPAEG VOULOUA OTO TIAYKOOULO EUMOPLO YLl TIEPLOCOTEPO OO TIEVTE QLWVEG,
evw 1o 1377 otnv AyyAla avamtiooetal €va VOULOUATIKO cuoTnua To omnoio Baoiletat
OTOV XPUOCO KoL 0TO aohL. Katd tn SlapKela EKElVOU TOU OKOTElVOU peoaiwva n eThoLa
TIapaywyr XpUoou £NMece o€ eMimeda HLKPOTEPO TOU EVOG TOVOU.

Artd tov 15° awwva Kat énetta, apxtoav ot ekokadEC xpuool otnv AdpLKr, oL OToleC
avénoav TNV £Trola mapaywyr YUpw otoug 5 pe 8 Tovouc. H etrola mapaywyn £éptace
oe véa UYn pe tnv avakaAvPn tng Apepiknc. To 1700 avakaAumrtovtal VEo
Xpuoopuxeia otn Bpallhia, n omola yivetal o peyaAUTEPOG MOPAYWYOS XPUOOU PEXPL TO
1720, pe oxebov ta dvUo Tpita TNG TAYKOOULAG Tapaywyng, evw to 1851, xaplg tou
TEPAOTIOU amobepatoc xpuooL otnv KaAlpopvia Kal Tov TupeTd Tou xpuool ota un, n
eTNOL Tapaywyn £€dtace Toug 77 tOvoug mepimou. Me TNV avakAAudn KOLTAOUATWY
XpuooU otnv AuaotpoaAia, n mapaywyn €dptace toug 280 tovoug To 1852. Ita TEAN TOU
19°Y awwva avakoAUTTovTal Kal Ta TepdoTia kottdopata xpuool otn Notia Adpikr,
evw N Kiva Ba pmel Suvapikd oto maiyvidt tng €€6puéng HOALG Ttpog ta téAn tou 20
alwva €wg Kal onuepa kat Ba yivel n mpwtn xwpa o€ €€6puén xpUooU, KE TNV CUVOALKA
naykoopla e€0puén va Eemepvael mAéov toug 3.000 tovoug etnoiwg (2016).

2.2 Xpuoog Kot cUYXPOoVN OLKOVOia

Onwg eibape, o xpuoog NTav dpeco ocuvOeSEUEVOC UE TNV OLKOVOULO amd tnv
apxoldtnTa. € AUTH TNV €VOTNTA TEPLYPAPETAL TO TIWG EMNPEACE O XPUOOG TNV
olkovopia Kat th Sebvr voplopatikr moAtikr and ta téAn tou 19%° awwva €wg Kat
onNuepQ.

O kavovag tou xpuoou (Gold Standard, 1870-1914)

O kavovag Tou Xpuoou Tou edpappootnke tnv nepiodo 1870-1914 Atav éva otabepo
KaBeoTwG cUVOAAOYHATIKWY LOOTIULWY. KABe xwpa €0ete pla otabepn T Xpuoou o€
oxéon Ke To €BVIKO TNC VOULOUQ, PE TNV OTtola ATV £TOLUN VO AYOPAOEL f VO TTOUANOEL
Xpuoo. Ou oxetkég afieg xpuool omowwvdnmote U0 VOULOUATWY amoteAoUOE TN
OUVOAAQYLLOTLKY) LOOTLUIO TWV VOULOUATWY TouG. EToL, 0 Xpuoog NTav UeTaTpEPLUog o
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VOULOMO KOL TO VOULOMO OE XPUOO Kol OAEG oL Xwpeg dnuiovpynoav otabepég
OUVOAAOYUOTIKEG LOOTLiEG peTaly Toug. Emonuaivetar otL ywa va diatnpricouv
OTAOEPEG TIC LOOTIUIEG, Ol KEVIPIKEC TPATE(EC NTOV UTIOXPEWMEVEG val puBuilouv Tta
ETULTOKLA TOUG.

Avadoplka HE TIC ELCOYWYEC Kal TG €€aywyEG Xpuool, OUTEG Hmopoucav va
Sie€ayovtal eAeVBepa amod plo Xwpa o pal AAAN. AUTO cuvéEBOAE oTtnV OAOKANPWON
TWV oyopwv Twv ayobwv kot tou kedalaiou. EMUTAéoOV oL KEVIPLKEG TPATIE(EC
umoxpewBnKkav va KaAUPouUV TNV €KSOCN XAPTOVOULOUATWY HE Ta amoBépata Toug o€
Xpuo0. O Kavovag EMERAAE VOULOUATIKOUG TIEPLOPLOMOUG BETOVTAG OpLa 0TNV EKSOTIKN
SuvaToTNTA TWV VOULOUOTIKWY OPXWV, YEYOVOC TIOU TipowBnoe tnv otabepdtnta Twv
TLLWV.

Méxpt to 1890 oxedov oe OAO TOV KOOHO ULOBetBnke autd to cuvotnua. H
avéavopevn dnuodia autol TOU CUCTHUATOC Uopel va anodoBel otnv emippor) Tou
Sktuou tou. Katapxdg, oL Xwpeg mou apvRBnkov apxLlkd va CUUUETACXOUV OE QUTO TO
oloTNUA avTILETWTILOAV SUOKOALEG 0TO va TPOGEAKUCOUV XPHLaL KAl KaTtd SeUTEPOV, OL
ETUXELPAOELG OL OTIOLEG 6PACTNPLOTIOLOUVTAV OE XWPEG TTOU XPNOLLOTIOLOUCAV TO £V AOYW
olvoTNUA €Kavav KOAUTEPO EMEVOUTIKO TPOYPOUUUATIONO AOYyW TWV UIKPOTEPWVY
petafoAwv tou MANBwpLopoL.

‘Eval ONUAVTIKO HELOVEKTNHA TOU CUOTNHATOG ATtav n mibavn anootabepormnoinon Twv
KPOTWV PE EUTMOPLKO EAAELUO. AV UTPXE ENAELUMO HETOEY SUO KPOTWVY, Ol KEVTPLKEC
TpAmeleg ATAV UTIOXPEWMEVEG VL TO AUCOUV QVATTANPWVOVTOG TO EAAELUUO OE XPUCO.
Otav oL KATOWKOL TNG XWPAG UE E€UMOPLKO EAAEWU yvwpllav ywa Ty umapén Ttou
eMEPPATOG, TtHYOLVAV OTLG TPATELES LA VA avTAAAAEOUV TO XPAA TOUG LE XPUCO TIPLV
oUTO petadepBel otnv aAAn xwpa. AUTO UIMOPOUCE Vo AmooToOEPOMOLNOEL XWPEG Ol
oroie¢ Nén umédepav amd xaunAn owovoukn OSpaoctnpotnta (Eichengreen &
Flandreau, 1997).

To 1914, pe to ££0MOOUO TOU TIPWTOU TIAYKOOHIOU TIOAEMOU, TOo Hvwpévo Bacilelo
anodAoloe va KATAPYNOEL TOV «KavOva TOU XPUOoOU», WOTE VA UTTOPEL va EKTUTIWOEL
xoptovopiopata. Metd tov mMpwTto TaykoouLlo oAepo ot HMNA kot Hvwuévo BaoiAelo
EKOVAV ONMOVTIKEG TipooTidBeleq va emavadépouv TO OUOTNHA, WOTOCO Kopia
npoonaBela Sev eotéhON He emtuyia.

To oUotnua Bretton Woods

‘Htav cadég kata ) dtapkela tou Asutépou MNaykoopiov MoAépou otL Ba xpelalotav
€val VEO OLEBVEG VOULLOMOTIKO CUOTNMA YLa LETA TOV TIOAEUO. O oXeSLAOUOG yLa QUTO TO
ocvotnua kataptiotnke otn O&idokeyn tou Bretton Woods ot HMNA to 1944. H
OLLEPLKOVLKNA TIOALTIKI) KOL OLKOVOULKI) Kuplapxio kaBlotolos To S0OAAPLO OTO EMIKEVTPO
TOU OUOTNHATOG. META TO XAOC TNG LECOTIOAEULKIG KOL TIOAEULKAG TIEPLOSOU UTNPEE L
embupia yla otabepotnta, pe otabBepEC CUVAANAYUOTIKEG LOOTIUIEG TTOU BewpnBnkav
anapaitnTeg yla To EUNOpLo, aAAd Kal yla peyaAutepn eveAiéia and autr mou nopeixe

17



[Moapdyovtec OV emNPE&{OVV TNV TLUN TOV XPLOOV AthensMBA

0 Kavovag tou Xpuool. To clotnua tou Bretton Woods kataptiotnke kat kabdploe
HOVO TO OHEPLKAVIKO SOAAPLO UETATPEWYIHO APECO OE XPUCO ME TNV LoOTLia Twv 35
Solaplwv ava ouyyld, evw OAa to AGA\a vopilopata eiyav koboplopéveg alid
PLUOULLOPEVEG CUVAANQYUOTIKEC LOOTIUIEG 0TO SoAdplo. e avtiBeon pe TO KAOOOLKO
XPUOO TPOTUTIO, ETUTPETIOTAV O EAEYXOG KEDAANLOU, WOTE OL KUBEPVAOELG VO UITOPOUV
VO TOVWOOUV TI( OLKOVOWUIEG TOUG Xwplg va umod€pouv amo T KUPWOELS TNG
XPNHOATOTILOTWTLKAG ayopAg.

To ev AOyw cuoTNUO, VW €ixe BEQUATIKA AMOTEAECUATA OPXLKA, TEPUATIOTNKE TO
1971 Aoyw TnG EAeWPnG MAEOVAOUATWY TNG Olkovopiag Twv HMA kal tou moAéuou oto
Bletvay, omou ot HMA rBsAav va Tumwvouv SoAdpLa yLa va XpnUatodotouv Tov oTpato
TOUG.

1971 éw¢ onuepa

Katomv tng katdpynong tou ocuotiuatog Bretton Woods, n TR tou xpucooul
Slampaypoatevetal EAeUBepa oTIg ayopes, kabwg auvfavetal cUpdwva Pe TNV Ipoodopd
kat tn {ntnon. To 1999 elodyetal TO €UPW, TO TIAVEUPWIOIKO VOULOUO, TO OTolo
umootnpiletal amo pa véa Eupwmnaikn Kevtpikn Tpamela mou KAateXeL To 15 Tolg ekato
TWV anmoBepATWY TN € XpUao.

MapoAo TOU N T TOU XPUOOU TOPOUEVEL €AeVBEPN OL KEVIPIKEC TpAmeleg
napevéBnoav akopa pia popa otic 26/09/1999, omou pe supwmnaikn TpwTtoBoulia
emtuyxavetol n Zupdwvia  Kevrpikwv Tpamelwv yla tov Xpuood (Central Bank
Agreement On Gold) mou €ywve yvwoth wg kat cupdwvia tng Oudoivyktov. H cupdwvia
OUTN TIPOYUOTOTIOW)ONKE HUETA MmO ML TEPIOSO KATA TNV Omoia Ol OCUVTOVIOTEG
MWANOCELS xpuooU amootabepomoinoav TNV ayopad Kal odnynoav o€ Helwon TN TIUNAC
Tou. AUt n cupdwvia TMEPLOPLOE TNV MWANCH TOU XPUCOU OO TLG KEVTPLKEG TPATIE(EC
o€ 400 tovoug Tov xpovo kat 2.000 tévoug ta enopeva 5 xpovia. Metd tn cupdwvia, n
T tTou Xpuool apxilel va otaBepomoleital. Emiong, €0ece Oplo otnv moodTnTA
uicbwong tou xpuool ota emimeda Twv TPONYOUUEVWVY €TWV. AUt n ocupdwvia
OVOVEWONKE UE KATIOLEG UIKPEC HeTATPOTIEC TO 2004, To 2009 kot to 2014.

2.3  H g&€Aén tng TLUAG TOL XpUOOU

H ovopaotikn agia tou xpuooU Eskivnoe amo ta $37,87 tov lavoudpto tou 1971 kat
é¢dtooe ota $1.261,05 tov AskéuPplo tou 2017. Ito mapakdtw Staypaupa BAEMoupe
and tov lavoudplo tou 1970 €wg kat tov AgkéuPplo tou 2017 tnv €€EAEN NG
OVOMOOTLKAC TLUNAG TOU XpuooU, aAAQ KAl TNG TN TOU XpuooU AapBavovtag urmtoyn tov
mANOwplopo. Eva amd T mMpwWTA TMPAYUOTH TIOU TOPATNPEL KAVEIC elval OTL n
HEYOAUTEPN LOTOPLKA amomAnOwplopévn TR mopatnpeitat evidog tou 1980. Tote
unnpée pla paydaia avénon otnv T Tou XpuooU péoa oto 1980, n omoia tPokARBNnKe
e€atiag tng metpeAaikig Kpiong, tng avatapaxn ot CUVOANQYHOTIKEG LOOTLULEG Kal
NG AMOTOUNG MTWONE TNE TLUAG TOU achoU.
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Tnv teAevtaia SekaeTia n TR TOU XpuooU ExeL ektofeutel oe véa UuYPn. Auto
MPokAROnke efautia¢ TwV OLKOVOULKWY avotopaxwv, Tnv auvéavouevn IAtnon
TIPOEPXOUEVN ATIO TIG AVOTTUCCOUEVEC XWPEG Kal TN Zupdwvia Kevtpikwy Tpamelwv yla
Tov Xpuoo (Central Bank Gold Agreement). Mo cuykekplpéva, amo to 2005 Kal £melta
KOl KUPLWG UETA TN MEYAAN TIAYKOOHLO. OLKOVOULKH Kpion tou 2008, n oVOUQOTIKI) TN
TOU XpuooUl eKtwvayxtnke ota PN €wg to 2012. AkoAouBnONKe MTWTLKN TOpPEia EVTOC
Tou 2013 kot and to 2014 £xeL ouolaoTikd otabepomnonBel mapapévovrag oe vPnAd

enineda €wg onuepa.

Fevik@, eival onuavtikd va AndBel umdydn OtL n ayopd Xpuool TMEPACE Ao
OUGCLAOTIKEC SLOPOPWTIKEC AAAOYEC HUETA TO TEAOG TOU CUOTHMOTOC ToU Bretton Woods
10 1971, 6tav xpuoog ixe pia onuavtiky petaBaon. Etol, and to va eival n Baon tou
VOULOMOTIKOU CUOTAHATOC, ATOV TAEOV £VA «KOVOVLKO» EUTIOPEVAL.

Ermuonualvetatl OtL n T tou xpuooU, onwc Ba Solpe Kal Mapakatw, ibotal va
urmoloyiletal oe SoAdpla HMA ava ouykid (USD/oz), émou 1 ouyywa Quyilet 31,1
VPOAUUApLa yla Ta TTOAUTIHA PETAAAQ (EUYEVAC OLUYYLA).
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Awaypappa 1: H tipn tov Xpuoou amno to 1970 péxpt tov Askéuppio touv 2017

Ao To mapanavw Slaypappa propet va e€axBel to cupmépaopa OtL yia mapadelypa
av évag enevéutng ayopale xpuoo tov lavoudplo tou 1990, ouclaotikd Ba npeme va
TIEPLUEVEL va TIOUANCEL amo tov ZemteéuPplo tou 2007 kal Emelta yla va €xel kEPSOC.
AladopeTika, o emevduTAC Ba €xave, KABWC N TLUA TOU XpUoOoU NTaV XOUNAOTEPN Ao Ta
enineda tou MANBwplopov. Emiong, av évag emevdutng ayopale xpuoo to 1971 peta
TNV Katdpynon tou cuothiuatog Bretton Woods kat Statnpovoe tn O€on tou HEXPL

19

AthensMBA




[Moapdyovtec OV emNPE&{OVV TNV TLUN TOV XPLOOV AthensMBA

onuepa Ba £Ryalve kepSLOUEVOC adoU n ovouaoTiky afio onuepa eival Katd oAU
peyoAUTePN oo tnv amonAnbwplopevn agia (afia og tipueg 2017) tou 1971. Qotdoo av
Kamolo¢ ayopale xpuoo otn paon NG HEYAANC avodou, ylo mopadslypo PECA OTO
2011, onuepa Ba Nrav {NUIWHEVOC. JUVETWCE, N MemoiBnon OtL 0 Xpuoog amoteAsl
mpootaciol £vavil Tou MANBwPLoHOU elval OXETIKA KoL HUE TO UETAEY TOLWV TMepLOdwv
MAQLE.

Mapd to pAAL TLHWV TG TeAeuTaiag dekaeTiag, o Xpuoog dev nTav 16co dnUodAng
Katd tn Stdpkela twv dekaetiwy Tou ‘80 kat '90. ZTig apxEg TG Sekaetiag Tou ‘80, 6wg
elbape n TR tou Xpuoou édtace oe LN PekOp, AAAA oTto CUVOAO Twv oxedov 20
XPOVWV TIOU akoAoUBnoav n T Tou Xpuoou Atav oe adlé€odo. Tov louAo Tou 1999 n
T tou xpuooL Bpednke oto xapunAdtepo onueio, ptavovtag ota $256 avd ouykLd Kat
10 2005 0 XpUOOG £0TIA0E TO Ppdyua Twv S500 yla tpwtn Popd amnd to 1981. EkToTte,
OVOMOLOTLKA TN Tou XpuooU akoAoUBnoe avodikn mopeia edikd amd ta TéAn tou 2008
HEXPLTO 2012. AKkoAoUBNOE MTWTLKN Topeia evidg tou 2013, aAAd amd to 2014 ki Emelta
€XEL oUOLOOTIKA otaBepormnolnBel mapapévovrag os vPnAa enineda.

2.4 Twn xpuoou oto Fixing Aovdivou

Amo tov JemtéuPplo tou 1919, to Aovdivo amoteAel TO MAYKOOULO KEVIPO yla TOV
kaBoplopd TNG TWAS Tou xpuool. Tn 12" tou ZemtépuPpn tou 1919, oL tOTE Tévie
Tpamnelec-péAn (N.M. Rotschild & Sons, Mocatta & Goldsmid, Samuel Montagu & Co,
Pixley & Abell kat Sharps & Wilkings) kaBdploav yla mpwtn ¢popd T Tou XpuooU OTIC
4,94 Aipec TNV ouykla. Méxpt to 1968, n TR kaboplldtav os otepAiveg, aAAG £KTOTE
umoAoyiletal oe doAdpla. EmumAéov, HEXPL €KElvn TN Xpovid n T kabopllotav pia
dopd TNV NuéEPa, aAAd amd TOTE Kol EMELTA EL0AXONKE N amoyevupatvy T otig 15:00
(wpa) yra va e§umnpetel KAAUTEPA TNV ALEPLKAVLKN QYOPQ.

Z1g 20 Maptiov 2015 n T xpuoou LBMA (London Bullion Market Association-
Zuvdeopog Ayopag XpuooU Aovdivou) avtikatéotnoe To otoptko fix tou Aovdivou. H
TN MA£ov KaBopiletal HEow NAEKTPOVIKNC MAATPOpUAC e KANOELG ouvdlaokePng Suo
$OpEC TNV nUépa. ITOXOG autng NG aAlayng ntav va auvénbel n Siaddavela otn
Swadkaoia avelpeong TILWV Kal vo auénbel o aplOUOC TWV CUPUETEXOVIWV TOU
OUMUETEXOUV OTOV KaBOoPLopO TNG TUAG avadopds Tou xpuoou. H Tl tou xpucou
kaBopiletal oe SdoAdpia HMA kat av kat givat StaBéoun kot oe 16 AMa peyaia
vouiopata, oAAQ oL TLUEG QUTEG elval evOelkTikEG. Omwg kat pe Tto London fix n tun
kaBopiletal SUo dpopeég TNV nuépa (otig 10:30 mu. kat ot 3:00 py, wpa Aovdivou) amo
Ta MEAN Tou LBMA yla kaBe epydoiun nuépa. O KUPLOG OTOXOG TNG CUYKEKPLUEVNG
Sadikaoiag elvat va emteuxBel pia T yla tov xpuoo yla tn puOuLon Twv cupBacewy
METAEL TwV HEAWV TNG ayopdg TMOAUTIHWY HETAAAWVY Tou Aovdivou. O kaboplopdg tng
TLLAG TOU XPUOOU TIOPEXEL EMioNG €va onpeio avadopdg yla TV TLHOAOYnon mpoiloviwyv
XPUoOU KOl TwV TTApOoyWYwWV TOU OTLC TTAYKOOULEG OYOPEG.
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TN OUYKEKPLEVN SUTAWUATIKA €pyaocia, ylo TIG OTATIOTIKEG QAVOAUCEL; €XOUV
xpnotpornotnBei oL TipECG xpuooL tou Aovbivou ou avakolvwvovtal otig 15:00.

2.5 Npoodopd kot ZRtnon

Y€ aUTO TOo KepAAalo Tapouotalovial oL TACELC TNE {NTNoNg Kol TG mpoodopdg
XpuooU Ta TeAeutala Xpovia, Kabwc emiong n mopesia Twv e€oplewv Kal Ta GuUOKA
SlaBéoipa anobépata.

2.5.1 HZAtnon tou Xxpuoou ta teAsutaia xpovia

To 2016, n IATnon tou Xpuoou auéndnke katd 2% os ox€on e to 2015 yia va ptaoel
otoug 4.347 tovoug mou ntav to uPNAOTEPO CNUELD TNG TEPACUEVNG TPLETIOC. EumAéov
N TN Tou Xpuoou auénbnke katd 8 % o oXEON UE TNV TPONYOUUEVN Xpovid. QoTooo,
10 2017 mapatnpnOnke mtwon tng {ATnong yla to mpwto e§dpnvo katd 10% o€ oxeon
HE TNV avtiotolyn nepiodo to 2016.

Eniong, afloonueiwto givat 0Tl n peydAn avénon tng TLUAG TOU XPUOoOU €xEL 08NYROEL
o€ Uelwon t™ng INTNONG XPUOWV KOOUNUATWVY ta TeAeutaia xpovia. Eldika to 2016 n
{NTNoN XPUOWV KOOUNUATWY HEwONnKe katd 15% ¢tavovtag oto xapnAotepo eninedo
NG TeAeutalog emrtaetiog, av Kol To mMpwto e€aunvo tou 2017 n ayopd Xpuowv
KOOUNUATWV daivetol va avakaumtel Aiyo.

Ao to 2003 n {tnon tou XpuooU yLo EMEVOUTIKOUC AOYOUC CUVEXWC aUEAVETOL KOl
eldkoTepa 10 2016 £dtace ota uPnAotepa enimeda amno to 2012 pe av§non mou Aayylée
To evtunwolakd 70% oe oxéon pe 1o 2015. O xpuoog daivetal va mailet poio
aodAalelag yla toug eMeEVOUTEG OE TIEPUTTWOELG OLKOVOULKWY KOL XPNUATOTILOTWTIKWY
avatapaéswv. NapalinAa, n {ntnon xpuoou otov kKAado tn¢ Blopnxaviag daivetal va
mapapeEvel otabepn yupw otoug 300-400 tovoug eTnoilwg. Ta teAeutaia £€tn, n {NTnon
XpuooU ylo TNV Topaywyn Koopnuatwv Bploketal mepimou oto Auwou (~54%) tng
OUVOALKAG, WoTO00, N dtadopd petal {ATnong Xpuoou yla KOoUAATA Kot {ATtnong yla
eneévduon oAogva Kl LELWVETOL.

AkohouBel Aldypappo mou amewkovilel tnv katoavoun ¢ I{NTnong-xpuong Tou
XpuooU Ti§ teAeutaieg dekaetieg. Emonudvetal OtL otnv katnyopia texvoloyia meépa
amno tn Bopnyxavia, mepthapBavetal KoL n Xprion Tou Xpuoou otnv oSoVTLATPLK, av Kal
QUTOU TOU €ldoug N Xprion €XeL TEPLOPLOTEL TOAL Ta TeAsutaia xpovia (=0,5% eml tng
OUVOALKNC {ATnoNg).
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Awaypappa 2: Katavopn tng {Atnong Tou Xpuoou Ti§ TEAeuTaleg SEKAETIEG

AkoAouBouv o mivakag Pe Ta o MpoodatTa €Tola OTOLXEIA OXETIKA PE TN {NTNon
TOU Xpuoou (2015-16) kat to Slaypappa katavoung tn¢ {Atnong ava katnyopia yla to
2016.

Ethoia
2015 2016 MeETABOAR

ZAtnon Xpuoou 42545 4.346,9 A 2
Koounfuota 2.404,4 2.046,2 V -15
TexvoAoyia 332,0 3235 Vv -3
Etrevduoeig 941,6 1.5875 A 69

PaBdol kal vopiouaTa 1.066,7 1.0426 V -2

ETF kai Trapduola Trpoiévta -125,1 5449 - -
KevTpikEG TPATTECEG KO GAAOI Opyav. 576,5 3898 Vv -32

Mnyn: Metals Focus; World Gold Council

Nivakag 1: ETiowa {NTnon Xpuoou o€ TOVOUG ava Katnyopio kotd tn dietia 2015-16
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Kevtpikég
TpAmTedeg K. A
389,8 Toévol

Koopunuara:
2.046,2 Tévol

Emwevdiuosig:
1.587,5 Tévol

TexvoAoyia:
323,5 T6vol

Awaypappa 3: H katavopn tTng {tnong tou xpuoou 1o 2016

Itov mapakatw Mivaka mapouctdlovtol oL XWPEG ME TN Meyalutepn TAtnon-
katavaAwon xpuoou amnd 1o 2010 £€wg to 2016. H ev Adyw katavaAwon mepAapufavel
NV ayopd Xpuowv pAapdéwv, VOULOUATWY Kal KOOUNUATWV. Emionuaivetal 6Tl otoug

Mivakecg 2, 3 kat 4 n Kiva mephapPfavet to Xovyk Kovyk kat tnv Taifav.

EtRoia
2010 2011 2012 2013 2014 2015 2016 peTaBoAn %

Kiva 676,2 873,0 918,2 1.449,4 1.0834 1.047,8 970,3 V -7
Ivdia 1.001,7 974,0 914,2 958,6 833,5 857,2 666,1 V -22
HMA 226,5 198,0 160,2 187,6 164,3 191,0 212,8

Feppavia 136,6 154,4 118,9 143,4 111,3 126,1 1211 Vv -4
Toupkia 108,8 145,5 114,0 184,1 116,7 72,1 70,1 Vv -3
TaiAavdn 71,3 113,6 110,0 153,8 108,7 90,2 815V -10
Ipav 85,0 98,2 102,1 127,7 75,4 67,3 366 V -46
BieTvap 82,3 103,4 84,3 99,6 66,7 63,4 58,3 Vv -8
Zaoudikn Apafia 84,5 72,5 65,9 84,7 84,0 84,4 60,2 Vv -29
HAE 76,9 68,2 60,0 78,5 66,0 60,2 495 Vv -18
EABeTia 86,9 96,8 62,2 61,7 47,7 50,3 456 Vv -9

MnynA: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
Nivakoag 2: O 10 xwpeg e TN peyadutepn {NTNON XPUOOU OE TOVOUG

Fevika, €xel SlamotwOel OTL n avénon tou elcodnuartog odnyel, oe kamowo Paduo,
oe avénon tng INTNONG TOU XPUCOU. € OPLOUEVEG XWPEG, OTwG N Ivdia, To Maklotav Kot
n Kiva, o xpuoog €xel €vav oAU mapadoolako poAo, w¢ cUUBOAO TTAOUTOU Kol YORTPOU
Kol KOBWG Ol XWPEC AUTEG MAPOUCLAIOUV TEPAOTLA OLKOVOWLKA avATTtuén, moapatnpeital
napadAAnAa avénon tng {NTnong Tou xpuoou (Starr & Tran, 2008). H Stadopd, wotdoo,
HETAEY OVATTTUCCOUEVWY KOL OVETTUYUEVWYV XWPWV Elval OTL N onuacio Tou XpuooU wG
€vbelfn mAolTtou elval PeyaAUTEPN OTL OVATITUCOOMEVEG XWPEC. AuTO e€nyeltal v
HEPEL Ao TO YEYOVOC OTL Ol OVONTUCCOUEVEG XWPEG EXOUV ALYOTEPO QVATITUYUEVO
XPNHUOTOTILOTWTIKO CUCTNMO KAl ETMOUEVWE EAAXLOTEG ETUAOYEG yla TNV €MEVOUON TWV
kedpaAaiwv Toug.
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Koounuara

EdQv ouyKpivel KATIOLOC TIG LEYAAUTEPEC TAPAYWYES XWPEG XPUOOU LIE TIG XWPEG UE TN
peyaAutepn INTNON XPUOWV KOOUNUATWY, Ba mapatnpnosl EKMANKTOG OtL N Ivia ival
n 6eVTePN PEYAAUTEPN KATAVOAWTPLA Xwpa, PE Tepimou 600 TOVOUG TOV XPOVO, EVW N
6l dev mapadyetl oxebov kabBoAou xpuoo. ITNV €V AOyW XWPQ, TA XPUCA KOOUNUATA,
OAAG KAl O XPUOOG yevikotepa Bewpouvtal mapadoolakd wg €vOelen mAoutou Kal
KOWVWVIKOU OTATOUC, WOTOCO0, €L0AYOVIOC OAOV QUTOV TOV Xpuoo emnpedletol o
EUIMOPLKOC LOOAOYLOMOC TNG. MoAatauta, afilel va avadepbel otL To 2016 n KN
gTAOo {NTNON XPUOWV KOOUNUATWY £PTACE OTO XAUNAOTEPO eTinmedo TG TEAEuTAlAg
entaetiag e€attiag Twv anepylwyv Kot Twv vPnAwv THwv xpuoou. H wéikn {Atnon Atav
Kata mepimou 160 tOVOUG ULKPOTEPN O ox€on HE To 2015 Kal amoteAel TN HEYAAUTEPN
ETNOLO TITWON TIOU €XEL ONUELWOEL oo ToTe Tou Kataypadovrtal Ssdopéva. AkolouBel
o Nivakag pe T S€Ka XWPEC UE TN HEYOAUTEPN KATAVOAAWGCN XPUOWV KOOUNUATWV.

Afloonpeiwto eivat otL otnv npwtn dekada Sev mep\apPavetal oUTe pila eUpwWTAiKA

xwpa.
Etnocia
2010 2011 2012 2013 2014 2015 2016 HeTaBoAn %

Kiva 484,9 599,4 647,0 1.021,4 866,9 804,8 6719 V -16
Iv3ia 661,7 619,3 595,2 617,4 627,5 662,3 5045V -24
HMA 122,3 115,8 107,1 112,5 116,6 119,5 1188 V -1
Toupkia 67,9 73,6 65,9 79,9 68,1 49,0 408 V -17
ZaoudIKi ApaBia 69,9 54,7 49,0 66,4 68,4 69,5 494V 29
Pwoia 60,3 64,4 67,7 79,7 67,0 38,0 338V -11
HAE 66,9 56,3 49,4 64,4 56,0 51,4 434 V -15
Ipav 41,5 45,0 45,2 63,7 39,3 37,2 41,0

AiyutrTog 53,0 34,1 42,1 45,6 45,1 38,3 255V -33
Ivdovnoia 33,4 33,4 35,2 41,2 36,5 38,9 384V -1

Mnyn: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council
Nivakag 3: OL 10 Xwpeg pe TN peyaAutepn {ATNON XPUCWV KOOUNHATWY OE TOVOUG
Kevtpikég Tpaneleg

Ao tnv olkovoulk Kpion tou 2008 kot €melta oL KUPBEPVNOELG KOL Ol KEVIPLIKEC
TpAmneleC OTAUATNOOV VO PEUCTOTOLOUV TO AOBEATA TOUG OE XPUOO, EVW TIOPAAANAQ
Eekivnoav va auvfavouv ta amoBépatd toug. OL KEVIPLKEC Tparmeleg mpoomabouv va
Slapopormoljoouv Ta KePAAOlA TOUG OCO YIVETOL TIEPLOCOTEPO Kal Tpoomabolv va
HEWOoOUV Ta KedAAald Ttoug o gupw Kal SoAdpla, kabwg doPfouvtal pia €vtovn
pHeANoOVTIKN uTtotipunon toug. Evw ol Kevtpkég tpameleg, ota TéAn tng dekaetiag tou 90,
XpeLtdotnkayv pia Zupdpwvia twv Kevtpikwv Tpamelwv yla Tov Xpuoo yLa va TEPLOPLoOUV
TIC MWANOELG TOUG O€ Xpuoo, TAEov eival kabapol ayopaotég xpuool. O Mivakag mou
oKoAouBel mepLéxel TIc 20 XWPEC ME Ta peyalUTepa amobépata Xpuool OTLC KEVTPLKEG
tpamnelég touq. Afilel va onpewwBel ot EANGSa PBpioketal otn Béon 32 pe ouvoAlkd
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112,9 tOVOUG XPUOOU, TIOU EKMPOCWTOUV TOo 60% TwV OUVOAKWV AmoBepdTwy TNG

XWpPag pag, Kabwg peyalo LEpog Bploketal og TpAmeleg TOU EEWTEPLKOU.
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Nivakag 4: OL 20 xwpPEG e T HEYAAUTEPA AoBEpata Xpuoou

HMA

Ieppavia

ANT

ITahia

aAAia

Kiva

Pwoaoia

EABeTia

laTTwvia
OAMAAavdia

Ivdia

EKT

Toupkia

TaiBav
MopToyaAia
2aoudikr Apafia
MeydAn Bpetavia
KalakaTtav
AiBavog

loTravia

Tovol
8.133,5
3.373,7
2.814,0
2.451,8
2.435,9
1.842,6
1.778,9
1.040,0

765,2

612,5

557,8

504,8

495,6

423,6

382,5

322,9

310,3

289,3

286,8

281,6

% eTmi TWV
amofepdTWV

75%
70%
67%
63%
2%
17%
5%
2%
66%
6%
29%
18%
4%
59%
3%
9%
37%
21%
18%

(ZemrtéuBprog 2017, Tinyry ANT)

Ta tedevtaia xpovia To GALVOUEVO OL KEVIPLKEC TPATEleC va. aufdavouv amoBépata

TOUC 0€ XPUOO £xel evtabel. 20udwva pe to Maykoouo ZupBouAiio Xpuoou (World Gold

Council) oL AdyoL yla TOUC OTOLOUG OL KEVIPLKEC Tpameleg emevdUOUV Ot Xpuco

ouvoyilovtal wg e€AC:

e O Xpuoog Asttoupyel wg mpootacia oTov MANBwPLoUO.

e OLKeVTpIKEC Tpamelec £xouv el00dnua péow picBwaong xpuoou.

e O xpuoog mpoodEpel aykoouLla acdAleLa.

e O xpuoog npoodEpel MAeovekTAMOTA SlacTopdg Kvduvou.

e OLaA\aYEC TOU XPNUOTOTILOTWTIKOU CUCTNUATOG SV EMNPEAIOUV TOV XPUTO.

e O xpuoog MpoodEpel GUGCLKN TPOOTOCIO O TEPUMTWON Tou AAAa KedaAata

glval pmlokaplopéva oe AoyopLlacpoug.

e H T tou xpuoou eival avemnpeaotn amno KakoUE KUBEPVNTLKOUG XELPLOUOUC,

o€ avtiBeon pe ta €BvVIKA vouiopata.

Tporot emévduong o€ xpuoo

Y€ aUTO To onpueio afilel va avogpepOBoUV CUVOTITIKA OL TPOTIOL TIOU UTTOPEL KATIOLOG

va emevlUOeL 0 XPUOO oNueEpa, KABwC ival kal n Baowkn attia tTng mMOAU HeyAANg

{nTnong mou mapouclalel Ta teAevtaia xpovia.
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Quowkn Wloktnoio — PaBdot ko xpuod voulopota

MpokeLTal yla Tov 1o mapadootakd Tpomo enévéuong os Xpuoo. Emonpaivetal ot
oTLG paBSoug mepAapBAvovTaL KoL OL TIO KPEG TIAAKEG-UIIAPEG XPUOOU TIOU UTOopPEL va
Eekvave amo ta déka ypappdpta kat va ¢tavouv wg To 1 kAo cuvABwe.

MNapaywya

Mpokettat yla mpoBeopiakd cupPoiaila, cupBoArata LEAAOVTIKAG EKTTARPWONG KO
Swalwpata npoaipeong mavw otov xpuoo. Mvovtal avikeipevo dlampaypdtevong o
Sdadopa xpnuatiotripla oe OAO TOV KOGUO, AAAA KL EEWXPNUOTLOTNPLAKA.

AoyapLoouol xpuoou

AmntoteAoUv Tov Tilo aodalr TPOTO va enevOUOEL KATIOLOC 0 GUGCLKO Xpuoo. O Xpuoog
elval anoBbnkevpévog oe €va Bnoaupoduldklo Tou avrikel kat Slolkeital amd &vav
QVOAYVWPLOUEVO EUMOPO TIOAUTIUWY HETAAAWV 1 Begpoatodulaka. OL emevOUTEG
kataBalouv éva aocdAALOTPO yLa TNV armoBrkeuon Kot TNV acpaALon.

MoTtomownTKA Ypuoou

Ta otonmolNTKA XpuooUl eival évag GAAOG TPOTIOC YLla VoL AyOpAOEL KATIOLOG XPUCO
Xwpic TNV Tadamwplia TG GuoLKnc mapadoaong Kol Katoxng, 0mou cuvnbwe pia tpamnela
KOTEXEL TOV XPUOCO YLt AOYOPLOGHO TOU TTEAATN, O OTIOLOG UIMOPEL VAL TTOUANCEL TOV XpUTO
TOU €UKOAQ Kall LE 0.0PAAELQL.

Aopnpévo poiovta

Ouoloya mou cuvdéovtal PE TOV XpUCO Kal Sopnuéva OUOAOYO TIOU ETUTPEMOUV
0TOUG eMeVOUTEC va £X0UV £KBEON OTLG SLAKUUAVOELG TWV TILWYV TOU XPUGCOoU.

METOYEC ETALPELWV EEOPUENC XPUOOU

Elval évac €upecog tpomog emevduong oe Xpuoo. TEtolou eiboug emevdUoELG
e€aptwvtal anod ta PeAAOVTIKA KEPSN, TNV avamtuén g stalpeiag, Ta Kootn e€0puing
KTA.

AuoBaia keddlato xpuoou

Kat auti n katnyopia ameuBuvetal oe tou¢ avBpwrmoug mou dwotalouv va
enevéluoouv og GUOLKO XpuoO, aAAA emBUpOUV KAaTmola £€KOBeon 0To MOAUTIHO HETAANO.
Mo Tov PEOo eMeVOUTA N ayopd mapaywywv Sev ival mpooBActn Kal yla autd pnopet
va enevdUoEL 0€ XpUOO HECW apolBaiwv kepalaiwv mou MEPLEXOUV XPUOCO 1 LECW TWV
Awampaypatetolpwy ApotBaiwv Kedpahaiwv xpuoou (Exchange Traded Funds — ETFs), ta
omola gival n ouyxpovn taon emnévéuong oe xpuoo. Ta AAK xpuool amoteAoUv €va
eldoc apolBaiov kedpalaiou TOU TEPLEXEL XPUCO Kal SlampaypateVETAL OTO
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XPNUATLOTAPLO cav pia ouvnBlopévn HETOXN KOl WG €K TOUTOU TAPOUCLAlouv TO
TAEOVEKTNUA OTL OL €mMeVOUTEG UmopolV val T MWAACOUV 1 va Ta 0yopAcouv
omoladnmote oTyun BEAouv Kot OTL To KOOTOG cuvaAAayng ivat oAU xapunAdtepo oe
oxéon Me Tov PUOLKO Xpuaod. H mpoodatn €loaywyr] TOUG €XEL OUVTEAECEL OTn Uelwaon
Twv ¢payuwv (my KOotog mpocBaong, eMUEAELAG, aoPAAELOG KOl cuVAAAAyNc), oL
orolot eunodilav moAAd dtopa va emevéUooUV O XPUGTO.

2010 2011 2012 2013 2014 2015 2016

Emevdloeig o€ Xpuood 1.633,2 1.730,0 1.609,6 803,7 860,9 941,6  1.587,5
Mrrdpeg kai paBdol 920,7 1.186,3 1.008,6 1.346/4 760,9 767,3 770,2
AuBevTIKG vopiopaTa 195,8 227,7 184,8 268,7 204,8 224,3 207,2
MeTaAIO/ATTOMINACEIG VOUITUGTWY 87,1 83,9 110,21 100,6 79,5 75,1 65,2

ETFs & Trapduoia mrpoidvTa 429,6 232,0 306,1 -912,0 -184,3 -125,1 544.,9

Mnyn: Metals Focus; GFMS, Thomson Reuters; ICE Benchmark Administration; World Gold Council

Nivakoag 5: Katavoun enevéucewv o€ TOVoug Xpuoou (2010-16)

2.5.2 H npoodopd tou xpuoou ta teAsutaia xpovia

O XpUOOG TIAPEXETOL OTI AYOPEG QMO TPELG TINYVEG: €€0PUEELS, AVOKUKAWGN KAl TLG
enionues mMwANoels. To 2016 n avakUKAwon XPuoou auéndnke onuovtika koata 17%
e€attiog twv vPnAwv Twv. MapdAAnlia, ot e€opufelg xpuool €dtacav Toug 3.236
tovoug to 2016. H avénon tng moodtntag twv efopufewv Eekivnoe amd to 2008,
OUCLOOTLKA, SUO-Tpla XPOVLIAL LETA TNV eKTivagn TNG TWAE Tou Xpuool. O AGyog autng

™G apyng avtidpaong Atav otL xpelalotav xpovog yla tTnv €Upecn Kal Slavolén
KalvoUpLwV Xpuoopuxeiwv. Toviletal OTL oTNV MEPLMTWON TOU XpuooU, kabwg n Intnon
elval peyoAltepn amd tnv mpoodopd, n moootnta NG NMPOoodOopAC OUCLOOTIKA
tautileTal pe tnv moootnta TNS {RTNonG.

Mpoopopa

Efopugeac 27441 28456 29115 30729 31473 32226 32640
KaBapr avniotdOmon mapaywywy  -108,8 225 -45.3 -28,0 104.9 13,4 34,3
Avarkikhwaon xpuaol 16832 16677 16915 12626 11888 11197 12947
LUVONKH TTpoc@opd 43185 45359 45576 43076 44410 43557 4.5929

Nivakag 6: H etiola npoodopd tou xpuooL ava katnyopia (2010-16)
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Awaypappa 4: ALaypappa LEONG ETAOLOG TLUNG TOU XPUOooU Kal £TRoLG TPocdhopag

EéopUéeic

Onwg eidape otov Mivaka 6, Ta teAsutaia Xpovia ol eE0pUEELG EXOUV EEMEPAOEL TOUC
3.000 tévou¢g xpuool yla mpwtn ¢dopd otnv Lotopia, Adyw ¢ MoAU peyaAng {ntnong.
MoAAol €xouv TNV evtUTwon OTL N XwpPa HE TN HEYOAUTEPN MapaAywyn Xpuool oTov
KOopo elval n Notwa Adplkr, woTtdoo autod loxue amo tn dekaetia Tou ‘60 pEXPL Kal TO
2006. Extote, N Kiva €xel avalaBel ta mpwteia e€0puéng xpuooL pe tn Nota Adplkn va
EXeL MEOEL apkeTA. AKoAouBel To Slaypappa pe TG 10 HeYaAUTEPEG TTAPAYWYES XWPEG
Xpuoou to 2016, pe tnv Kiva va o8nyel tnv koupoa pe 455 tovouc.
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Awaypappa 5: Ot HeyaAUTEPEG MAPAYWYEG XWPES XPUoOoU To 2016 (Léow £§0puéng)
ZuvoAika anodéuara

Yriohoyiletat otL Slaxpovikd o avBpwrog €xel e€opuel mepimou 185.000 tOVOUG
XpuooU, amod toug omoioug Tepimou ta Svo tpita €xouv efopuxtel amd to 1950 ki
Enewta. Asdopévou OTL 0 XpUOOG eival oxedov adBaptog, auto onuaivel 6tL oxedov oAo
OUTO TO HETAANO TOpaMEVEL yUpw amo tn pia ) tnv aA\n popdn, €av pmopolos
OAOKANPN N TMOCOTNTO AUTOU TOU XPUOoOU va CUYKeVTpwOel og éva kUPo, n KABe tou
mAsupa Ba €xet pnkog mepimou 21 pétpa (World Gold Council).

Kabe xpovo, n maykooula £€6puén mpooBetel mepimou 2.500-3.000 tOVOUC OTO
OUVOALKO amoéBepa xpuooU. Av Kal n mopaywyn xpuoou €xel Seifel avodikn taon ta
televtaia xpovia, autod eival mBavo va oTAPOTACEL TA EMOUEVA XpOvid. ZUUbWVA HE
NV Ynnpeoia Mewloyikwv Epguvwv twv HMA (United States Geological Survey), akoua
UTTAPXOUV Koltaopata Tepimou 50.000 tOVwv Xpuool KATw amod Thn yn, T orola
UTopoUV va avaokadoUV HUE OLKOVOULKA BLWOLUO TPOTO. JUVETIWG, €AV N TLU TOU
Xpuoou mapapeivel ota idla emimeda katl n avOpwnotnTa cuveyiosl pe e€opuéelc 2.500-
3.000 tévwv etnoiwg, o xpuoog Ba e€avtAnBel og Alyotepo amo 20 xpovia.

Qotooco, ovudpwva pe to Maykdéoulo ZupPoUAlo Xpuoou, n TOCOTNTO M
€€0pUYUEVOU XpUOoOU evOeXOUEVWC va LeTOBANOEL, kaBwg punopet va e€aptnOel amnod:

e TNV TN TOU XpUCOU
e To kooToG €6puéng
o TG VEEG TEXVIKEG €EOPUENG
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o Tic épeuveg Kot avakaAUPELG VEWV KOLTOOUATWY

AtieL va avadepBel OTL mepimou n ULon e€opuyuévn TOoOTNTA EXEL XpnOLomoLnBel
yloo tnv mapaywyn koounudtwv. Mepimou 10 21% ¢duldoostal yio emevduTKoUg
oKOTIOUC Ao LOLWTEC EMEVOUTEC, EVW OL KEVTPLKEG TPATELEG KATEXOUV TEpimou to 17%.
21O MAPAKATW SLAYpAPUA TTAPOUCLATETOL TILO OVOAUTIKA N KATAVOWUN ToU €£0pUYUEVOU
XpuooU £€w¢ CAUEPQ.

14,1%

16,8%

Awaypappa 6: Katavoun tov e§opuypévou xpuoou

ErmutAéov, ailel va emonuavOel 6tL o xpuoog Bewpeitatl adOapto UAIKO Kal péExPL
OTLYMNAG aVaKUKAWVOTAV, wWoTtdoo, Ta TeAsuTala Xpovia, n xprHon tou €xeL apxioel va
oAAGlel. O TPOMOG UE TOV OMOL0 XPNOLUOTOLE(TAL O XpUOOG onpepa otov KAAdo tng
texvoloylag ival Stadopetikdc. Eidape otL mepimou to 10% NG oNUEPLVAE TTAYKOGULOG
TIAPAYwWyng XpuooU XPNOLUOTIOLELTOL OTOV TOMEN QUTO, OTIOU CUXVA XPNOLIOTIOLELTAL OF
TOOO HIKPEG TIOCOTNTEG, O KAOE HEMOVWUEVO TPOIOV, WOTE va PNV €lval TAEov
OLKOVOULKO VO OVOKUKAWVETAL ZUVETIWG, O XPUOOG UIopel kot "katavalwvetal" yla
npwtn ¢opa (Ed Prior-BBC, 2013).

30



[Moapdyovtec OV emNPE&{OVV TNV TLUN TOV XPLOOV AthensMBA

3. Mopayovteg EMPPONE TS TLUAG TOU XpUooU

H owovoutkn afeBatotnta tng teAeutaiog SEKAETIOC OTIC OYOPEC EXEL OOV CUVETELQ
TO EUMOPLO KoL oL eEMeVOUTELS XpUOoOU va £ival TTAEoV TILo SnNUOGIAR Ao MOTE. JUVETWC,
HeTAfL AAwV, oL TWEC Tou XpuooU Sltakupaivovtal avaloya pe Tov PeTaBaAAOpEVO
OyKo twv emMevOUOEWV Kal tnv kepdookormia. e autd To kepaAalo avadepovral Kot
nieplypddovtal KAmoLoL and Toug Mo CNUAVTIKOUG TapAyovTeg, oL omoiol Bewpoulvtal
OTL emnpealouV TNV TLUA TOU XpuooU.

3.1 Hoapefardtnta

Me ™ A€En afefaldtnta €VWOOUUE TOV TIOATIKO KOL VOMULOMATIKO Kivbuvo, Tto
ETUXEPNUATIKO KAMO Kal TNV actdBela tng ayopdg. O TIHEG TOU Xpuool cuxva
avéavovtal oe mepLodoug OleBvolg TMOATIKAG €viaong 1 Otav TO TAYKOOULO
VOULOMATIKO oUotnuo yivetal oaotabéc. Katd tn OSLApKEld OUTWV TwV TEPLOSWY,
ouvnBwW¢ MWAOUVTAL TIEPLOUCLOKA OTOLXELO KoL ayopAlETaL XpUOOG, KOOWG Ol TLUEG TWV
TIEPLOUGCLAKWY OTOLXELWV EVOEXETAL VO LELWOOUV.

lotopikd, é€va vPnAo emimedo cuotnULKkoU KIVOUVOU OTIC 0yopEC evOAPPUVE TOUC
EMEVOUTEC VAL £XOUV TOV XPUCO WG €val aoPaAEC KatadUyLo eV HEOW aBeBaloTnTag TWV
ayopwv kat ermbeivwong Twv owovoulwy. O cuotnukog kivbuvog, eldikd oocov adopa
otig HMA kot oTig olkovouieg tng eupwiwvng, anotelovoe pia Baoikn KvntApla dSuvaun
NG TIUAG TOu XpuooU tnv teAeutaia dekaetia. Amo 1o 2008 Kol £MELTA, N T TOU
XpuooU akoAouBel pia otaBepd avodikn mopeia Adyw TNG CUVEXOUC avnNoUXiag OXETIKA
LE TNV Kplon xp€oug otnv Eupwiwvn Kol TO avwTaTo OpLo Tou XpEoug Twv HMA.

Ot Baur kat Lucey og €peuva toug to 2010 eiyav kataAnésl oto OTL 0 XpUoOC dalveTal
va elval éva aocdaléc kataduylo oe meplodoug uPnAng HeTaPANTOTNTOG OTN
xpnuatiotnplakn ayopd, aAld oxt katd tn Sudpkela g uPnAng apefaldtntag otTLg
anododoels. Emiong, otnv bl €pguva TEKUNPLWVOUV OTL O XPUCOG €lXE QTIOTEAECEL
LOXUPO KOTAPUYLO EVAVTL TWV {NUWV OO TIC EUPWTIOIKEG KOL QUEPLKAVIKEG UETOXEC
Kata TN dlapKela TNE Kpiong tou OktwPpiou tou 2008. O Hilier et al. (2010) &tepeuvolv
TOV POAO TWV MOAUTIUWY UETAAWY OTIC XPNHUATIOTNPLAKEG AYOPEC KAl KATAAYOUV OTO
OUUTIEPACHA OTL O XPUOCOG, N TAATIVA KOL TO OO L TTOPOUCLATOUV KATIOLEG SUVOTOTNTES
avtotaduiong  kwduvou, blaitepa  katd TG TEPLOSOUG  Un  PUOLOAOYLKAG
petaBAntotntag. MapdAAnAa, Ta XPNHUOTOOLKOVOULKA XOPTOPUAAKLA TIOU TIEPLEXOUV
TIOAUTLHO HETOANG £XOUV 0OPWC KAAUTEPEC EMIOOOELG ATIO AUTA TIOU TIEPLEXOUV HOVO
XPNHOTOOLKOVOLKA TIEPLOUCLAKA OTOLXELDL.

3.2 O nAnOwpLopadg

‘Evag dAAog mapdyoviag Tou UMOPEL val EMNPEACEL TNV TLUAR TOU Xpuoou eival o
TANBWPELOPOG 1 N avénon TwV TIHWV Twv ayabwv Kol Twv Unltnpeolwv. Apketol ldikol

31



[Moapdyovtec OV emNPE&{OVV TNV TLUN TOV XPLOOV AthensMBA

KOl EUTIELPOL EMEVOUTEG KATAVOOUV TOV pOAO TIOU MAlEL 0 XpUOOC WG AVTLOTAOULOUA TOU
mAnBwplopov. MoAhol eival autol mou emevbUouv o Xpucood yla va TipooBEécouv
MPOOTACIO £VAVIL TWV TIPOPAEMOUEVWY ATIWAELWV OTNV OyOopPaOoTIKR Suvaun Twv
VouLlopaTwy. H otopla Seixvel emavelAnppéva 0Tl 060 HeyaAUTEPN ELVOL N AVOLOVH TOU
TMANOwpPLoOpOU OTIG ayopEG, TOOO MeyaAUtepn elval n TR Tou xpuool. Me Ta
ouvexllopeva KuBepvnTikd €AAElppOTA KAl TNV OXOAlVWTIN €KTUTWON  XAPTWVOU
XPNHOATOG, OL TLHEG TOU XPUOOU CNUEPA OVTOVAKAOUV ONUOVTLKEG OLVNOUXLEG OXETIKA UE
TOV MECO Kol LoKpoTpOoBeapo mAnBwpLopo.

Fevikd, Ta KPATN, AAAA Kal OL EMEVOUTEG, XPNOLLOTIOLOUV TOV XPUOO WG Ua popdn
npootaciog évavil Tou TMANBwplopol, kabwe otav ¢poBouvrtal OTL TO VOULOUA TOUC
uropet va mAnyel amo tov TMANBWPLOMO, KOl KOTA OCUVEMELX VA EMNPEOCTOUV Ta
kedalald touc, teivouv va avalntouv neplocotepo Xpuoo (Baur and McDermott, 2010).
Qot1000, 0OAOEVA KOL TIEPLOCOTEPO OrUEPA apdLofnTolV TN oxEon Tou MANBWPLoHOU UE
TNV T Tou XpuooU. ZUudwva pe PeAETeG ou avadépovtat otov Sindhu (2013), n Tun
TOU XpuooU emnpedletol amd TOV AVAUEVOUEVO TIANOBwpLlopo, oAAG OxL omo Tov
anpoodoknto MANBwpLopd. Otav TMPOKELTAL YLa HOKPOOLKOVOULKOUG 06nyoU¢ Onmweg o
TANOWPLOUOC Kal To EMITOKLO, €lval oL TPOCSOKIEC TTOU €XOUV onuacio Kat OxL To
nipaypatika emnineda, 6edopgévou Tou OTL oL TPOodokieg 0dnyouv tnv YuxoAoyia Ttwv
QYOPOOTWV-EMEVOUTWY Kal TLG TIHEG TOu xpuoou (Oxford Economics, 2011). Zuvenwg, n
avapovn ylo Tov mAnBwpLlopou eival mo onpovtikh oo to av 0 TANOwPLoUog TeEAKA
oupBaivel n OxL. ZUVOAIKA, cUUPWVO LE OPKETEG £€peuveg dailveTol OTL O XPUOOG
oUOoLaOoTIKA evepyel wg e€aodalion €vavtl Tou MANOWPLOUOU LE TILO ATOTEAECHUATLKO
TPOTO o€ pakpompoBeoun Baon, evw amo tnv AAAn pepld e paivetal va givatl pa KoAn
avtiotabuion og anpocdoknto MANBwpPLoUd o BpaxumpoBeoun Baon.

H awtia autig tng kabuotepnuévng emippong tou MANOwpLlopoU otnv TR Tou
XpuooU TuBavov va odelletal oTto yeEyovog OTL EVW N T TOU XPUoOU UIMOPEL va
avTLOPACEL ypriyopa KAl VO EVOWUATWOEL TA VEQ KOL TA YEyovOTa Ttou Ba pmopoloayv va
EMNPEACOUV ToV MANBWPLOUO, Ta ayabd Kal oL uTnpecieg mou meplapfavovtol otov
Asiktn Typwv KatavaAwtn (ATK) pmopel va mpooapUooTtouyV HE TIo apyo pubuo.

JUUTIEPACUATIKA, £XOUV TIpayUaTOomoLNOel TOAEG €pEUVEG TAVW OTN OXEON UETAEL
NG TG TOU XpuooU Kal Tou MANBwplopou. Ta amoteAéopata €6€l€av OTL TO LOTOPLKA
debopéva tou MANBwWPLOROU Kal TNG TLUAG TOoU XpuooU cuoxeTilovtav o€ peydo Babuod
HETAEL TOUG. Qotoo0o, N aAAnAenidpacn peTafl TUAG XPUoOU Kal TANBwPLoHOU o€
TIOAAEG TTEPUTTWOELG ATV aloadNG.

H emppor) tou mMAnBwplopol ekdppacpevog amod tov ATK, aAAd kot wg pnviaiog
TANBwWPLONOG, avaAveTal epeTaipw oto Kedpdalalo 5 kabBwg amoteAel avTlkeipevo g
OVAAUONC TTOU TIPOYUOTOTIO|BNKE oTNnV Tapoloa LEAETN.
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3.3 H Tty tou doAapiov

H T Tou xpuoou Bewpeital OTL elval yevikd avtlotpodwg avaloyn He tnv aia Tou
Sdolapiou twv HMA, dnAadn éva woxupotepo Sohdplo HIMA Telvel va KpATAOEL TV TLUNA
TOU XpUoOoU XOUNAOGTEPN KoL TTLO EAEYXOUEV. AVTIOETWG, £va a.oBevéatepo SoAdplo HIMA
elvat Bavo va odnynoeL TNV Tur Tou xpuool uPnAotepa. Autod odeiletal, Katd KUPLO
AOyO, OTO Ye€yovOCg OTL TOYKOOUIWG O XPuoog TuloAoyeitat oe SoAdpla. Etol, ot
eNMeVOUTECG Tou €€eTAlouV TNV ayopd XPUoOoU (OTwE oL KEVIPLKEC TPATELEC) TIPEMEL VOl
mouAnoouv ta S0AdpLa TOUG yla VA TIPAYUOTONOL)C0UV auTr th ocuvaliayn. Auto
oényel teAika to SoAdplo oe YapnAotepa emimeda KABWC oL TMOAYKOOULOL EMEVOUTEG
emblwkouv va StadopomnotnBouv amd to doldplo. MapaAAnia, €vo amoSUVAUWUEVO
SoAdpLo kaAvel To Xpuoo GpOBNVOTEPO yla TOUG EMeVOUTEG TTOU KATEXOUV GAAQ vouiopaTa.
AuTO €xel wG amotéAleopa tn peyaAltepn {NTnon Tou Xpuool amod emevOUTEG TOU
KQTEXOUV VoplopaTa Ta omola £Xouv ekTLUNOel o oxéon pe To SoAaplo.

To SoAdplo €xel LoTOpLKA ouvOEeBel pe TNV TN Tou XpuooU. MapAdAAnAa, TO YEyovOg
OTL 0 XPUOOG TLHOAOyEiTaLl 08 APEPLKAVIKA SOAAPLO OTIC ayopEG auTopata dnuloupyel
pio apvnTIKA CUCXETLON UE TNV TLUH TOU XpuooU. JUVENWC, TIOAAEC LeEAETeG Selxvouv OTL
To 60AApPLO EMNPEATEL ONUAVIIKA TNV T TOU XPUOOU KATL TO OTIOL0 avadEpETaL Kot
otnv épeuva Twv Capie et al. (2005), n omoia kataAnyeL oto OTL, yla Thv Tepiodo 1971
€wg 2004, to SoAdpLo €xeEL avTLOTPOPWG VAAOYN OXEON HE TNV TLUA TOU XpUCOU Kol OTL
uio eBdopadiaio alhayn tou doAapiov obnyel og pla avtiBetn kivnon otnv T Tou
xpuoou. Mo mpoéodata, ot Marzo kot Zagaglia (2010) Siepevvnoav Katd mOGoV N
avatapoxf tou 2008 oTIC XPNHOTOTILOTWTLKEC OYOPEG EXEL EMNPEACEL TN OXEON UETALY
TWV TIHWV TOU XPUOOU KoL TOU aueplkavikou ©&oAapiou. Me tnv edapuoyn
SwpetaBAntwy poviéAwv GARCH kot eAéyxovtag yla aAlayeg tng aAAnAe€dptnong,
€6el§av OTL oL TIHEG TOU XpuooU Snuioupyolv otaBepég KVNOELG TapAAAnAa pe TO
SoAdplo, akopa Kal Katd tn SldpKela Twv TeAsutaiwv GACEWV TNG AVATAPOXAG OTNV
ayopa.

H emippor Tou SoAapiou oTNnV TR TOU XPUoOoU avaAUeTal MepeTaipw oto KepaAato
5, KABWC amoteAel AVILKEIPEVO TNG TTAPOUCAC UEAETNC.

3.4 H TN tou netpelaiov

Jupdwva pe maAlotepa nopiopata epeuvnTwy, dtamotwOnke Oetik oxéon UETALL
NG TWAG TOU XPpUooU Kal TNG TG Tou apyou metpeAaiou Brent. Ektog autou, umnpéav
HUEPLKEG UEAETEC TIOU UTtooTAPLaV TIG SLUEPEIC KOl LOVOUEPEIG OXECEL TTOU UTIRPXAV
petafl touc. Ou Shafiee katl Topal (2010) Slamiotwoav OTL UTIAPXEL OETIK CUOYETLON
METAEL TNG TUAG TOU XPUOOU KAl TwV TLWV TOU apyou TetpeAaiou. H cuoxEtion petady
Toug NTav efalpetikd vPnAn, KATL TOo omoilo onuaivel OTL n avfnon TG TWNAG TOu
netpelaiov pmopel va odnynoel oe auvgnon TG TWAG Tou Xpuool. To Toplopa
emBeBawbdnke mepaltépw otav cuvéBnaoav ot dUo TeTpeAAikéC Kploelg, auth Tou 1979
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€wg To 1980 Kot autAg ota péca tou 2007, 6mou pall pe TG TLMEG Tou meTpeAaiou
EKTLVAXONKE Ko n T tou xpuoou. EEaAAou, oL Soytas et al. (2009) avédepav emiong
OTL OL TIMEG TOU XPUOOU £XOUV CNUAVTLKA OETIK EAAOTIKOTNTO O OXECN UE TLC TIHEC TOU
netpelaiov BpaxunpoBeopa. EmumAéov, €peuva (Narayan et al., 2010) €6sife oOtTL n
avénon TNG TIUNC TOU TTETPEAAIOU eVOEXOUEVWCE va 0dnyNoeL o€ avénaon Tou TwV TLUWV
TWV MPOLOVTWV KoL AUTO UE TN CELPA TOU va 08nynoeL o avénon tng TLUAG Tou Xpuoou.
AnAadn n avénon NG TUAG Tou TeTpeAaiov TPpoKaAel éupeon avénon TNG TULAG TOou
Xpuoou dla pécou avénong tou MAnBwplopol.

MoAataUta, UTIAPXOoUV EPEUVEG OToU apdLofnteital n Syuepng oxeon HETAEU TLUNAG
Xpuoou kot metpeAaiou (Zhang kat Wei 2010, Liao kot Chen 2008 kot Sari et al. 2010). H
TIUA Tou TteTpeAaiou Aéyetal OTL £xel Oetiky oxéon oAAd Sev cuviocTtatal o Koo
Siuepn oxéon. Ou epeuvntég, Zhang kat Wei (2010) Siamiotwoav OtL umnpée po
ONMOVTLIKA LOVOUEPNG YPOAMULKA attidtnTta Granger PeTaU TOU apyou TeETpEAaiou Kot
Tou XpuooU. Ta eupruata e6etav otL n avénon tou apyol TETPEAALIOU TIPOKAAECE TNV
avénon TNG TWAG XpuooU, HE TIG TIMEC Twv Vo ayabwv va mapouctalouv TOAU
TOPOUOLEG TAOElG. Evroutolg, oL amodOoel Twv TIHWV XpuooU Oev TpOoKAAsoav
ONUAVTLKA YPOAUULKA HETAPBOAN TNG UETOPANTOTNTOC TWV TLHWV apyou metpelaiov. Ta
otolxela autd umootnpixBnkav eniong amod tnv €peguva mou €ylve amd toug Liao kat
Chen (2008) kat toug Sari et al. (2010). Ou Liao kat Chen (2008) xpnoiuomnoincav to
povtého TGARCH kat Siamiotwoav OTL oL HETOBOAEG TNG TG TOU Xpuoou Bev eixav
QVTIKTUTIO OTNV TLUA Tou TteTpeAaiou. ATo tnv aAAn MAEUPA, N TLUA Tou TteTpeAaiou eixe
ONUAVTLKO QVTIKTUTIO OoTNV TWUA Tou Xpuoou. Evw, ot Sari k.a. (2010) avédepav OTL n
arnodoon TOUu XpuooU O8ev umopoloe va e€nynoel TNV amodoon NG TWUAG TOU
nietpelaiov. H povopepng oxéon Hetafl TWAG XpuooU Kal TWUAG TeTpeAaiou Oa
uriopovoe va e€nynBel pe Pdaon v aotdBeld toug. O xpuoog Atav Alyotepo
EUMETABANTOC OTNV KATNyopia TV MOAUTIUWY LETAAAWY, EVW TO TIETPEAALO BpEBnkKe OTL
ATtav €va oAU eUPETAPBANTO gpmopevpa. Etol, ol PETOBOAEC OTNV TLUAR TOU XpuooUl
anétuxav otnv poPAePn TnG SLakUAVONG TNG TG TOU TTETPEAAiou.

H €€EAEN TNC TWNAC TOu apyou Tmetpelaiou TNV TeAeutaio SeKAETO MOPOUCLALEL
HEYAAEG OlattePOTNTEG, KABWG peTd tn paydaio mtwon tou 2008 kot tn otadlakn
enavakapdn, okoAolBnoe véa peydAn mrTwon KAmou ota péca Tou 2014,
TIAPAUEVOVTOG €WG KAL OHUEPA OE XaMNAd emimeda. Zuvenwg, onwg Oa Soupe Kat
MOPOKATW, TA TEAEUTOLA XPOVIA N TLU TOU XPUOOU Kal N TLUH Tou metpelaiouv Sev
akoAouBoUve avtiotolyeg mopeieg. H oxéon peTafy TwV TIHWV TwV U0 ayabwv Katd tn
Sldpkela twv TEAEUTAlWY ETWV TEPLYPAPETAL UE TIEPLOCOTEPEG AETTOMEPELEG OTO
Kepahato 5, kaBwg amoteAel LEPOG TNG LEAETNG HAG.

3.5 Hnpoodopa kat n {Rtnon Tou xpuoou

Onwg eidape oto Kedpalato 2, ot avBpwrol e€oploCOUV XpUCGO TEPLOCOTEPO ATO
5.000 xpovia kot outd To TOAUTIHO HETAAAO TO TBavotepo elval va Topapeivel
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TLOAUTLLO TIAPOAO TIOU N TLUA TOU TOPOUCLAlEL cuxva Slakupdvoels. Euvonto eivat otL n
TIUA TOu XpuooU emnpealetal amd To KOOTOG £€0puinc-mapaywyns, tTnv mpoodopd
XPNHOTOG, TNV OLKOVOLKI KOl YEWTIOALTIKY) 0TAOEPOTNTA, TIC EVEPYELEC TWV KEVIPLKWV
tpanelwy, KaBwc Kot TN {Tnon mou TPOEPXETAL OO TO KOOUAHOTO KAl Tn Blopnxavia.
Me aAAa AOyla, 0 Xpuoog €lval £vag TIEMEPACHEVOG TTOPOC KOL OTAV Ol TIOYKOGHLEC
OLKOVOULKEG CUVONKEG TOV KABLOTOUV TILO EAKUCTIKO N {TNON TOU KOl KOTA CUVETIELA N
TN tou avéavovtal (Sepanek, 2014).

JUVETWG, OTWG HE OAa Tta ayobd €toL KoL UE TOV XpuOO, O KUPLOG AOYOG TwV
HETABOAWVY TWV TWHWV Tou gival n mpoodopd kat n Intnon. Kabwg ta opuxeia avoiyouv
1 enekteivovtal, N Kabwg oL Eéumopol petatornilovral os AANeG emevOUOELS, N Mpoodopd
XpuooU urmopel va aveBaivel, HEWWvVOVTAC TNV T TOU XpuooU. Ie meplodoug, OUWC,
OLKOVOMLKAG avatapaxng, ol emevOUTEC Telvouv val  emevdUOUV TO XPUATA TOUC OF
TIPAYHOTIKA ayoBd, cupnepAapuBavopévou Tou Xpuoou, €ToL audvetal n {Atnon Kot
avéavovtal ot TEG. Emedn o xpuoog elval évag MpaypaTikog Kal oTtaviog mopog, Ba
Sdlatnpnosl mavta TV ala Tou, akOUn Kal 0Tav n ayopd ival actadng.

Tov ZemtéuPpLo tou 2008 Adyw tnG Katdppeuong tnG Lehman Brothers otnv Apepikn
Eekivnoe pla ahvuolldbwtn avtibpaon n omoia odnynos tTnv AuepLkn Kat tnv Eupwrnn otnv
HEYAAUTEPN OLKOVOWLKA Kplon TnG teAsutaiag tplokovrastiog. Efaltiag tng peyaAng
avnouxlag kat afeBatotntag moAlot emevduUTEG 06nNyRONKav oTIG EMeEVOUOELG OKANPWV
alwv, OTIWG TOV XPUCO KoL To acn L. Amo ta dedopéva tou Alaypappatog 1 punopet va
Slamiotwoel Kaveig, évag emevbutng mou dev emévOuoe o€ XpUoO yla TTOPASELYUA TO
2000, oute Tt0 2005, oUte Kal To 2007, aAAG amodaolos va oTpadel 0TOV XpUGO AUECWG
LETA TNV Katappevon tng Lehman Brothers (15 YemtepuPpiov 2008) Oa ixe onuavtikn
anodoon onpepa TG TAENC Tou 25%, avtiotolya Kot Yo TO Ao L. ZUVETIWCE N TEAsuTOLA
MEYAAN OLKOVOULKNA Kpilon, OMwG NTAV AVOEVOUEVO TIPOKAAECE WEYAAN afefalotnta
OTLG QyOpPEG N omola Ue TN oelpd tng 0dnynoe oe avénon tng {NTNong Tou Xpuool WG
EMEVOUON KAl KOTA CUVETIELA OTN PHEYAAN av€non NG TUUAG Tou.

Yrndpxouv apKetol AANOL TTapAYyOVTEG TTOU EMNPEATOUV TNV TLUA TOU XpUooU, OTwG, Ta
amoB£pata XpUooU Kal Ol TIOALTIKEG TWV KEVTPLKWY TPATTELWYV, N TIOLYKOOULA YEWTIOALTLKNA
KOl OLKOVOUIKN) otaBepotnto/aotddela, to UPOC TwV EMITOKIWY, Ol AMOSOCEL TWV
KPOTLKWYV OUOAOYWV, N KEPSOOKOTIO OTO XPNHATLOTHPLO, Ol TIHEC GAAWV TIOAUTIUWV
METAAWVY, N Tapaywyn KOoUNUATwy, n XPnon tou xpucou otn PBlopnxavia k.a.. To
olyoupo €ival otL 6AoL autol oL TapPAYOVTEG EXOUV VA KAVOUV LE TNV TTPoodopd KAl Tn
{ATnon tou xpuoou. ZTOXOG TNG Tapouoag HeAETNG Sev eival va avaluBouv 6Aol ol
TLOPAYOVTEG TTIOU €V SUVAUEL EMNPEAIOUV TNV TLUI TOU XpuooU, KaBwg To avtikeipevo Ba
ywotav moAU gupl kat mbavotata Ba xavotav n oucia KaBwg oL ePLOCOTEPOL Ao
autolg aAAnAogfapTwvtal PeETAgy TOUG.
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4. BifAoypadiki AvaocKonnon

Ye auTo Tto Kedalalo avadepovtal Kal meplypadovTal GUVOTITIKA KATIOLEG OO TG
ONUOVTLKOTEPEC £PEUVEC OXETLKEG LE TNV Ttapovoa HeAETN. Ta teAeutaia €T, 0 XpUoog
EXeL TpaPnéeL TNV mpoooxn Twv akadnUAIKwY EpELVNTWV AOYW TWV ULPNAWV TLLWV TOU
otnv ayopd. Exouv mpayupatonolnBel mMoANEG EpEUVEG OXETIKA HLE TOV POAO TOU XpUCOU
wW¢ avtotabulwopa €vavtl Tou MANBwplopol, tnv Umapén «douokag» oTNV TLUR TOU
XpuooU KTA. Emiong, moAuaplBueg peléteg £xouv e€etaoel mpotuma mpoPAsdnc kot
EKTIUNONG TWV TIHWV TOU Xpuool yla vo Tipoodloploouv TOUG TAPAYOVIEG TOU
ennpealouv TIC TIHEC TOU Xpuoou (m.x. Capie, Mills, & Wood, 2005, Worthington &
Pahlavani, 2006, Baur & Lucey, 2010 KTA).

To okoAouBo &laypappa OSeixvel Tt HeEYAAn av€non TwWV  EMOTAMOVIKWY
ONUOCLEVOEWV OXETIKA UE TN OXEON TOU XPuooU WE TNV olkovouia amd to 2008 kal
EMELTA.
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Awaypappa 7: ANHOCLEUHEVA ETILOTNHOVIKA ApOpal OXETIKA LE TN OXEON TOU XPUOOU
ME TNV olkovopia (1936-2013)

4.1 NpoPAeYdn Kat EKTiHNON TN TLULAE TOU XPUCGOU

‘Exouv mpaypatomotnBel kot TaALOTEPA APKETEG EUTIELPLKEG LEAETEG TTOU OXETL{OVTOL
pe tnv MPoPAsPn Twv TWV Tou Xpuoou. MNa mapadewypa, ot Kaufmann kat Winters
(1989) katéAnfov oe £€va povtédo TPOPAsYPNG TNG ETAOLOG TIUAC TOU XPuooU
XPNOLLOTIOLWVTOG avaAucon Turikng maAvdpopunong elaxiotwyv tetpaywvwy (ordinary
least squares regression analysis). To povtélo mepleAappave TG PeTAPOAEC TOU
MANBwpLopoU, Tn cuvaAAayuaTIKh LooTiio SoAapiou Kal TNV ETHoLA TOpaAywyn Xpuoou
wote va npoPAedOel n Tiun Tou xpuoou to 1989.

To 2009, ot Ismail, Yahya & Shabri (2009), avémtuéav kal autol €va ToPOUOLO
HOVTEAO TPOPBAedNG. ApXLKA, OTNV €peuva TOUC KATEANEQvV OTL N T TOU XPuooU
eNMnNPealeTal (OTATIOTIKA) CNUAVTLKA OO TOUC £EAGC OXTW OLKOVOLKOUG Seikteg: 1) Tov
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peAovtiko beiktn tou Commodity Research Bureau (CRB future index), 6eiktng
avtiotolyog pe tov ATK, 2) tnv avaloyia Aolapiou/Eupw, 3) tov mAnBwplopo, 4) to
XPNHATIKO amoBspa M1, 5) Tov yeviko xpnuatiotnplako deiktn tng NEag Yopkng (NYSE,
New York Stock Exchange), 6) tov 6eiktn Standard and Poor 500, 7) ti¢ anodd60elg Twv
KPATKWV opoAOywv (Treasury bill rate) kat 8) tov Seiktn Tou apepLKAvikou doAapiou
(US dollar index). Ztn ouvéxela pe TN XpAON Twv Tapandvw SelkTwyv KatéAngav oe
KATIOLA LOVTEAQL EKTLNONG TNG TLULAG TOU XpUooUL xpnotpomolwvtag MoAAarAn Mpoppikn
MNaAwdpounon, evw pe avtiotolxn pebodoloyia katéAnfav oe povtéda mpoBAsedng
Xpnotpornowwvtag TiG dleg petaBAntéc pe kabuoteproelg (Lags). KatéAnéav oto oOtL o
pueAAovtikog deiktng CRB, n ocuvalhaypatikn ootuia AoAapiou/Eupw, o MANBwPLOUOC
Kall TO Xpnuatikd anobepa M1, eixav tn peyalutepn emtppor otnv npoPAedn tng TUAG
TOU XPUOOU, OE OXEON LLE TG UTIOAOUTEG LETAPBANTEG.

4.2 Xpuoog kot dtadoponoinon o€ xaptopuAaklo

Meyaho pépog tng BiBAoypadiag eotialetl otig dLoTNTEC TN Sladopormoinong Tou
XpuooU Otav auTog mpootiBetal oe éva xoaptopuAdkio (portfolio). O Jaffe (1989)
anedele Ot 0 Xpuodg amoteAel avtiotddBuion €vavit SU0 MPETOXWV KAl TOU
TMANBwpLopoL. Mo CUYKEKPLUEVA, KATEANEE OTO oupmépacpa  OTL Otav  Eva
XPNHOTOOLKOVOULKO XO0pTOodUAAKLO TepAapPAvel Xpuoo, Mmopel va MHewBel n
Slakbpavon Tou, evw TOPAAANAa UTIAPXEL pia pikpr BeATiwon Twv amodOcewV Tou.
Evtoutolg, ocupudwva pe toug Johnson kat Soenen (1997), o xpuoog ival pla EAKUOTLKNA
enévduon He 0poug dladopomoinong LOVO O CUYKEKPLUEVEG XPOVIKEC TIEPLOBOUG, OTIWG
yla mapadetypa and to 1978 €wg to 1983.

O Bauer kat Lucey (2010) xpnotponoinoov moAwvdpounon e NUEPHOLO OTOLXELD YL
TG HMNA, 1o Hvwpévo Baoilelo kat tn Meppavia. KatéAnéav oto cupmépacpa OtL O
XPUOOG €lval €va LECO AVTLOTABOULONG Yl TIG LETOXEG, EVW TIAPAAANAQ, TIPOKELTAL YLaL
Eva aoPaAEC KOTAPUYLO YLl TOUC ETEVOUTEG, aAAd HOVo yla TIOAU PBpaxunpoBeoueg
neplodouc. Kata péco 0po, oL eMeVOUTEC £xouv pia BeTikn anddoon og Xpuoo KATA TN
SLApKELD NUEPWV UE OKPALEG APVNTIKEG AMOSOCEL TWV UETOXWV, OAAA TNV EMOUEVN
HEpa, oL arnodOOELG TOU XpuooU yivovtal apvnTikes. EmumAéov, SUo eBdopddeg petd to
00K, OL A0S OCELG O XPUOO ELVAL APVNTLKEG KOTA LECO OPO.

Ot Baur kat McDermott (2010), eméktevav tnv avaluon Twv Baur kat Lucey (2010)
pe Sladopetikolg TpoOmouc. Xpnotpomnoinoav SladopeTIKEG ouxvOTNTEG SeSOUEVWV:
nuepnoleg, efdopadlaieg Kol pNVIALEC KAl €lOAyoyav UL OEPA OO XapnAotepa
TMEUMTNUOPLO.  OTNG  amodOOElC Twv  HeToXwv. Auénoav Ttov aplBud Twv
XPNUATLOTNPLOKWY ayopwVv ToU HeAeTnOnkav, amd 3 oe 13, cuumeplapPdavovtag
xpnpatiothpla avaduopevwy ayopwv. EENXOBnKkav Sladopetikd anoteAéopata avaloya
HE TIG Tteplodoug kpilong Kat TIg umo e€€taon xwpes. O xpuoog ¢pavnke va eival eva
aopadéc kataduylo oe TEPLOSOUC UYPNANC HETABANTOTNTAG OTN XPNUATLOTNPLOKA
ayopd, oAAG Oxt katd tn Swapkewa t™¢ uvPnAng apefaldtnTag otic amodOoELG.
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Tautoxpova, Tekpunpiwoav OTL 0 XPUOOG ATOTEAECE LOXUPO Kal acdaAég kataduylo
EVOVTL TWV {NULWV OO TG EUPWTTATKEG KL AUEPLKAVLIKEG LETOXEG KATA TN SLAPKELX TNG
Kpiong tou OktwPpiou to 2008.

ErutAéov, ot Hillier et al. (2006) Stepevvnoav Tov pOAo TwV TOAUTILWY LETAAAWY OTLG
XPNHUOTOTILOTWTIKEC OYOPEC. JUMTEPAVAV OTL O XPUOOC, N TAQTIVOL KOL TO OONHL
napouotalouv KATMOLEG SuvatoTNTEG avtlotabuwong tou Klvdlvou Slaitepa o€
nieplodoug un ¢duotohoyikng petapAntotntag. EmumpooBeta, ta XPNHOTOOLKOVOULKA
XOPTODUAAKLO TIOU TIEPLEXOUV TIOAUTLUO HETOAAQ €XOUV O0adwE KAAUTEPEG ETMLOOOELS
arnd oUTO OV TEPLEXOUV LOVO XPNLOTOOLKOVOLKA TIEPLOUCLOKA OTOLXELL.

4.3 Xpuoog Ko MANOWPLOMOG

Jtnv Evotnta 3.2, eidape OtL N ox€on tN¢ TLUAG TOU XpuooU ME Ttov MANBwpLopoL
TOPOUCLOOE AVAUELIKTA amoteAéopata HeTall Sadopwv gpsuvwyv. Ot McCown Kot
Zimmermann (2006) emPBefalwvouv aUTA TA QVAUEIKTA amoTeAéopota, odou
urnootnpilouv OTL 0 XPUOOG AELTOUPYEL WG AVTLOTABOLLON EVOVTL TWV {NULWV TWV HETOXWV
KOL TOU OVOHEVOUEVOU TANBWPLOHOU pakpompOBeopa, aAld OXL CUVEXWC Kol HOVO
Kata tn dapkela meplodwv moAl vPnAol mMANBwplopoL (ry dekaetia tou eBdounvra).
EvtoUToLg, Ta amoTeEAECUATO QUTA £lval eV HEPEL aApdLoBNTOUEVA 1) TOUAAXLOTOV £XOUV
HeTplaoTel amo akoAouBeg peléteg, onwg yla mapadelypa tou Blose (2010), o omoiog
KatéAn&e oto OtL eV UTIAPXEL KOpla EMIMTWON TNG KN QVOUEVOUEVNG UETABOANG TOU
mMANBwplopol ot amodOoel Tou Xpuool, ot avtiBeon He TIC AmMOSOOELC TwV
OLOAOYWV.

Entiong, moA\ol epeuvnTtég KaTtEANEV OTO OTL 0 XpUOOC s€umnpetel w¢ mpootacia
€vavil otov MANOBwplopo. Tupdwva pe toucg Parisi kat Diaz (2008), o xpuoog eixe
amodelyTel WG TO TILO OTMOTEAECUOTIKO €MEVOUTIKO ayaBo KaTA Tn XPNUATLOTNPLAKA
kpion to 1987 kat tnv Actatiki Kpion to 1997. Etol, ol emevbutég ldav Tov Xpuoo wg
éva aodoadéc kataduylo oe TEPLOSOUG OLKOVOULKAG Kpiong. EEGAANou, o Xpuodg
XPNOLLOTIOLELTAL EUPEWG OOV ETEVOUTIKO EpyaAEio amo TIG KUPBEPVNOELG, TOUG BEOULKOUG
EMEVOUTEC Kal TOUG EMEVOUTEC WOLWTIKOU KedpaAaiou yia va dtapulalouv ta Kedpalald
ToUuC. AuTO odeileTal OTO OTL O XPUOOC MMopel va dpdcel w¢ aopaAsla ywa TN
Sdwatipnon ¢ aflag oe mepimtwon OWKOVOULIKAG Kplong, Omwg yla mapddelypa o€
nieplodoug uPnAol MANBwWPLOPOU, KABWG oL TIHEG TwV ayobwv Kal TWV UTNPECLWV
avavovtal. ZUVETWG, 0 XPUOOG UOPEL VA IPOOTATEVCEL TOUG EMEVOUTEG OO ATIWAELEG
e€attioc tou mMANBwplopoL (Bolgorian & Gharli, 2010). NapdAAnAa, ot Narayan et al.
(2010) kat ot Ismail et al. (2009) Bprkav BETIKI KAl OTOTIOTIKA ONUAVTLKI) OXEON UETAEY
TWLAG TOU Xpuoou Kal tou MAnBwplopou. EmumAéov, ot Worthington kat Pahlavani (2006)
HEAETNOAV TNV LAKPOTIPOBeoUn ox€on LETAEL XPUOOU KOL TO YEVLKO ETUMESO TWV TIHUWV,
gepevvwvtag tnv mepiodo amo 1875 €wg 2006. Ta amoteAéopata €6el§av peyAAn
OUOYETION METOEL TNG TIMAC TOU XPUOOU Kol Tou MANBwPLopoU Kol OTL O XPUOOG
urnopouoe va SpAcel w¢ mpootacia Evavtl Tou MANBwWPLoHOU Kupilwg Katd Tn Slapkela
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NG METAMOAEULIKAG Tieplodou Kkatl tnv mepiodo peta tn dekaetia tou 1970, o€
neplodoug dnAadn pe Evtovo MANBwWPLoUO.

Tautoxpova, UTIAPXOUV UEAETEG TTOU KATEANEQV OE CUUTIEPACHATA QLPVNTLKAG OXEONG
METAEL TNG TUAG TOU XpUooU Kal Tou MANBwpPLoUoU. H apvnTik oxeon HeTafl TN TLUAG
TOU XpuooU Kol Tou TAnBwplopol umootnpixtnke amo tov Baur (2011), o omoiog
Slamiotwoe OTL UTNPXE QUTA N apVNTIKA oxéon efetalovtog KL GANEG UETAPANTEG
xpnowornowwvtag MoAlamAn Mpapuky NoaAwdpoéuncn. Qotdéco, otnv Wbla épguva o
Baur katéAnée oe Betikn oxeon HeTafl Twv SUO €V AOYyw LETAPANTWVY XPNOLLOTIOLWVTOG
armAn ypPaupkn TaAvdpopnon, oAAd n MoAAarmAn Mpapuikn MaAwdpounon eixe mo
afomiota anoteAéopata kabwg meplteAappfave ki GAAe¢ petaBAnteg-mapayovrec. O
EPEUVNTAG KATEANYE OTO CUUTIEPACHA OTL N BTk oxéon UETOEL TLUAG TOU XpuooU Kal
EMUTESOU TWV TIHWV EMAPE VO UTIAPXEL OTAV EYKATAAEIPTNKE O KAVOVAC TOU XPUCOU.
Eniong oe apvntiki oxéon MeTagU TNG TWAG TOU XPUOOU KAl TOU TIOYKOOHLOU
TANBwpLlopol katéAnée kat o Sjaastad (2008). A&ileL va emionuavOel otL unmdpyxouv
UEAETEG TTOU 06AYNOOV OE N CNUAVTLKA OXEON UETAEU TNG TG TOU XPUooU Kal Tou
mANBwplopov, onwc ya rapadstypa twv Tully kat Lucey (2007) , tou Blose (2010) ko
twv Shafie kat Topal (2010).

JUUTEPAOUATIKA, EIGAUE KAl O€ QUTH TNV EVOTNTA OTL TA ATIOTEAECUATO TWV EPEUVWV
OXETIKA ME TN oxéon HeTall xpuooU Kal TANBwplopol eival avapelkta. Auto
mbavotata va €XeL va KAVEL PE TO TOLEG Tepiodol efetdotnkayv, tn SLApKELX TWV
TeplOdwy Kot He To we ekdpaletatl o MANBwpPLoUog, SnAadn pe tn popdr tou Aeiktn
Tpwwyv KatavaAwtn, | LECW TOU pnviaiou 1 €trolou MAnBwplopou. Ta amoteAéopatd
NG SIKLAC HOC LEAETNG OXETIKA LE TNV EMLPPON TOU MANBwpPLoUoU Tapouactalovtal oTo
KedaAaio 5.

4.4 Xpuoog KoL GUVOAAQYLLOTIKEG LOOTLULEG

O xpuoog €xeL ouvdeBel e TIG CUVOANAYHOTIKEG LOOTLUEG TWV UEYAAWY VOULOMATWV
Kol Kupilwg pe tnv wotiuia tou doAapiov Twv HMA. Mevikad, umtdpxeL n menoibnon otL o
XPUOOG 6pa wG aoTida EVAVTLA OTNV UTTOTIUNGCN TWV VOouLlopatwy, dnAadn umapxel pia
opVvVNTIKA oX€on METAfU TNG TIUAG TOU XPUOoOU KOL TIC OUVOAAOYMOTIKEG afleC Twv
VOULOMATWV.

Ot Soytas et al. (2009), katéAn€av oTO0 CUUTEPACUA OTL N GUVOAAOYUATIKA LOOTLULO
Tou SoAapiou gixe mpoPAEYLUN LWOXU OTNV ayopd XPUooU Kol OTL O XpUCOG UTOpPEL va
xpnowornownBel wg avtiotdduion tng ouVAANAYHOTIKAG LooTwiag tou SoAlapiou H
opvNTIKA oxéon €6elfe OTL O XPUOOC XPNOIUEUOE WC OOPAAEC KaTadUYLo KATA TN
SlOpKELDL TNG VOMLOMATIKAG Kplong Kal Atav oe Béon va avtlotabuiosl €va
Slapopormoinpuévo xaptopuAldakio. Ot Levin kot Wright (2006) xpnotomoinoov opKETEG
TEXVLKEG TAALVOPONONG Yo va Bpouv TouG KaBopLOTIKOUG TTAPAYOVTEG TWV HETABOAWY
NG TWNAG TOu XpuooUu. AvakdAuav OTL UTHPXE OTATLOTIKA ONROVTLK apVNTIKY OXEoN
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METAEL TwV HETABOAWY TNG TG TOU XPUCGOU KoL TWV HETABOAWY TOU GUVOAAQYHOTLKOU
beiktn Tou SoAapiou.

Eniong, kat ot Kaufmann kat Winter (1989) umootipl§av tn onUOavVTIKR apvnTiki
oxéon METAgL TIUNG Tou XpuooU Kal Tou SoAapiou twv HIMA, n omoia odeldtav oto otL
n mAetoPndia Twv cuvarlaywv xpuoou mpayuatonoloutay os Sohdapla. Emiong, ot Tully
kat Lucey (2007) oSnynbnkav oTo CUUTEPACUA OTL, TEPA OO TNV APVNTLKI OXECH, TO
S0Adplo ATavV N HOVN HLAKPOOLKOVOULKA HETABANTA TOU emnpéale TNV TN TOU Xpuoou.
ErumAéov, o Joy (2011) mou peA€tnoe TG WOLOTNTEG TOou Xpuool, PBacllopevog o€
TIOAUTTOPAYOVTIKO HOVTEAO GARCH, ob6nynBnke oe oxupr apvnTiky CUCXETION METAEL
TWV anodooswv Tou XpuooUl Kal Twv anodocswv tou Solapiou, yla tnv nepiodo 2001
€wcg 2008. Ot Pukthuanthong kot Roll (2011) Swamioctwoov OTL N T TOU XPUCOU
OXETLWETAL PE TNV QVATIUNON 1) TNV UTIOTIKUNON TWV VOULOUATWY. Me aAAa AdyLa, n TN
TOU XpuooU eixe otevr) apvntik aAAnAemnidpaon pe to voplopa tou doAapiou. Katd
OUVETELA, OTAV TO S0AdpLo uTtoTLNBEL, N TR Tou XpuoouL Ba auénOeL.

ErmutAéov, ovpdwva pe tov Baur (2011), o xpuoodg mailel onuaviikd polo otnv
QaVTLOTABULON €vavil TNG ayopaoTikng agiag tou SdoAapiou. Autd odeiletal oto OTL
kabwg n mAsoPndia Twv cuvallaywv XpuooU O TAYKOOULO €Timedo ylvetol o€
OHEPLKAVIKA SoAdpLa, OTav To SOAAPLO UTIOTIHATAL OE OXEON ME GAAA vopiopota, n
ovopaoTikn afla tou xpuooUu oe SoAdpla Ba auénbei yia va pmopéoel va dtatnpnbel n
mpaypatikl Tou afla. Z0pdwva HE TA TAPATIAVW XAPAKINPLOTIKA, O XPUOOG
XPNOLLOTIOLETAL WG TpooTacia €vavil TnG cuvaAlaypatikng afiag tou SoAapiou,
WOTOO00 0 XPUOOG £XEL ATOSELXTEL WC AVTIOTABULOUO OTLC UTIOTLUOELG TWV VOULOUATWY
VEVIKOTEPQ. AUTOC elval €vog amd Ttou¢ Baoclkoug AOYyoug TOU Ttapotnpeitol To
dalwvopevo ol emevdUTEG va emevOUOUV OTOV XPUOO KATA TN OSLAPKELD TIEPLOSWV
OLKOVOULKAG afePfatotntac.

KAelvovtag pe tn oxéon NG LootTlpiag Solapiou kot xpuooU, eibape OTL oL
TIEPLOOOTEPEG EPEVUVEG SElXVOUV OTL UTIAPXEL Ml apvnTikn oxéon petal Toug. Otav to
SoAdplo mEPTEL N TR TOou Xpuoou avePBaivel kal avtlotpodws. Avtiotola ATav ta
QIMOTEAEGHATA KoL TNC SIKLAG HaG Epeuvag, OTwe Ba Soupe oto Kedalato 5.

4.5 Xpuoog kot AAAa TTOAUTLHO HETOAAQ

Aev gival Aiyeg oL €peuveg TToU €XOUV TIpayUaTonolnBel ya tn oxéon NG TLWAGS Tou
XPUOOU ME TIG TLUEG AAWY TIOAUTILWY METAAWY KOl KUPLWG KE TNV TLUA TOU aonuoL.
Mo mapadetypa, ol Escribano kat Granger (1998) katéAn&av 0To CUUTIEPACHA OTL N TLUA
XpuooU Kol apyUpou ntav oteva ouvdedepévn. EmumAéov, ot Tully kat Lucey (2007)
€6elav OTL LOTOPLKA O XPUOOG KAl O apyupog sival MOAUTIHO HETAAAQ Ta omola ival
uToKaTAoTATO UETOED TOUC KOl N €PEUvA TOUC €8elfe OTL XPUOOC KAl QONHL €XOUV
otaBepn Kol pokpoxpovia oxeon. EmumAéov, cupdwva pe toug Ferretti kau Gonzalo
(2010), o xpuoo¢ Kal To acnuL Spolcav MEPLOCOTEPO WG UTIOKATACTATA POIovVTa OTav
UTIPXAV OLKOVOULKEG afefatdtnteg kat otav to SoAdplo Atav advvapo. Tnv Loxupn
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oxéon Uetafl TOUG Kal TN cuumepLPopd Toug w¢ urtokataotata anedelav kot ol Lee
kat Lin (2010) kaBwg ta SU0 ev AOyw METAANQ pmopoucav va SpAcouv w¢
QVTLOTAOULoHA TTOPOUOLWY KIVEUVWV.

ErutAéov, moAlotepeg PeAETEG OMWG TwV Solt kot Swanson (1981), €xouv KataAnget
otn Btk oxéon METOEL TWV AyopwV TOU XpuooU Kol TOU achpol. H CUYKEKPLUEVN
HeAETN adopouoe TIC ayopEG oTig HMA kal ta euprjpata £6et€av OTL  GUOXETLON VoL UEV
Atav Betikn, aAd bev Atav otabepri. MoAatauta, oL €pguvnTeG uTooTHPLEaY OTL
UTINPXE MoKkpompoBeopa cuoxEtion. Emiong, ol Frank kat Stengos (1989) s&étaocav Tig
TWMEG TOU XPUOOU KAl TOU OONULOU Yl XPOVIKO SLdoTnpa dvw twv S€Ka €TwV Kal
anédeléav OTL UTIAPXEL VoG BaBUOC UN-YPAULKAC E€ApTnONG.

Itnv nmapovoa epyacia, eEetaletal n oxéon tNG TG TOU XpuooU LE TNV TLUN TOu
aonuov. H avaAuon tnc ev AOyw ox£ong pag odriynoe os evdladépovta amoTeAéopoTa
KOl CUUMIEPACHATA, TO oTtola apouatalovtol oto emopevo Kedalato.
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5. MeBoboAoyia - Avaluon

Y€ aUTO To KePAAalo mopouclalovTal Ta AMOTEAECUOTA TNG EPELVAG HOC, N omola

EXEL oav OTOXO TN OlEPelvnNon TWV OLKOVOULKWY TIOPAYOVIWV Kol SELKTWV ToU

ennPealouV TNV TN Tou Xpuoou.

5.1

Nepwypadn Acdopévwv

Itnv mapoloa OSUMAWUATIKA €pyocia  €mAEXTNKOV KoL E€EETAOTNKOV OPKETOL

olKoVOLKoL Ttapayovie. Onw¢ avadepetal kat oto Kedpdalalo 3, ol MApAyoOVIEC TOU

ennpealouv TNV T TOu Xpuool eival mMoAAol Kal akplPwG yla auTO XPELACTNKE

ETILOTAUEVN EPEUVA YLO TO TIOLEG TEAKA Ba eTAgyoUV yla TV €peuva pag. AkoAouBolv

OL TTAPAYOVTEG TIOU EEETAOTNKOV WG TIPOG TNV ETILPPON TOUG OTNV LU TOU XpUCOoU:

Asiktng MNapatnpnosig MetapAnti
lootia evpw/SoAapiov H avahoyia Tpuic eupw/dolapiov HMA EUR/USD
MAnBwpLopdg (Maykoopiwg - , -
Xdpec OOZA) Mnviaiog TANBwpLoUOGg % World Infl
Asiktng Tywwv KatavaAwtr AgikTnG HeTOBOANG TIHWV Bacikwv ayobwv KAl UTINPECLWV Pl World
(Maykoopiwg - Xwpeg O0ZA) (étog Baong 2010 = 100)
Ty Apyov NetpeAaiou 2tnv Eupwrnn, og dohdpla ava BapéAL (Brent) Crude Oil
Xpnuotiko AnoBspa (M1 , , _
Naykoopiwe - Xdpec O0ZA) Money Supply M1 (étog Baong 2010 = 100) M1 World
XpnupotiotnpLokog Asiktng O QUEPLKAVLKOC XpNHaTLOTNPLaKOC Seiktng Standard and S&P 500
Standard & Poor 500 Poor 500
Amnodoosig Twv Tpnviaiwy , , 0 . .
Kportikdyv OpoAdywy Twv HMA Mnviaieg anmodooelg % (Treasury Bill) T-Bill
Acgiktng AoAapiouv HNA JTaOULoMEVOG cuVaANayUaTKOG SeikTng SoAaplou HMA USD Index
Asgiktng Epruotoocuvng AglKTNG KATAVOAWTWV YLO ONLAVTIKEG OYOPEC KAL YLaL TNV
. . , , , , , Ccl
KatavaAwtwv (yia xwpeg OOZA) | OLKOVOWLKH TOUG KOTAOTAON OUEPA & OTO AUECO LEAAOV.
Asgiktng Epruotoocuvng AgiKTNG EMXELPHOEWY yLo TTapaywyh, TlapayyeAieg
, . , , , . , , BCI
Emxelpnocwy (yia xwpeg O0ZA) | anoBéuata, Tpéxouca BEon, aAAA Kol AUECEG IPOOSOKIEG.
Méoog Blopnxovikog Asiktng Dow | Meplhappavel Tig 30 ONUAVTIKOTEPES LETOXEC OTOV KAASO DJIA
Jones TLG OUEPIKAVIKNG Blopnyaviag. (D. J. Industrial Average)
, , Agiktng otabuLopévng kepalalomoinong e avw amno
Fevikog Seiktng NASDAQ 3000 petoxég oto xpnuatiotiplo NASDAQ NASDAQ
Acixtnc NIKKEI 225 AELKTI’]'C Tou epAapPavel 225’ METOXEG l,JLI)r]}\r]C NIKKE
pPEUOTOTNTAG OTO Xpnpatiotnpiou Tou TOKUO
rszo.q SELKTI’]C'TOU , New York Stock Exchange NYSE
Xpnuoatwotnpiov tng NEag YopKng
T Tou acnuou Mnvtaia T os doAdpla Silver
AgikTtng XpuooU Kal aonuol TnG | Asiktng kedaAalomoinong LETOXWV ETALPELWV EOPUENG XAU

Dadéldelag

TOAUTIHWY LETAMWV. (XAU Index)

Nivakag 7: OLKOVOuLKOL SEIKTEG-TLPAYOVTEG TTOU LEAETAONKAV WG ITPOG TNV TLUNA TOU

Xpuoou
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OL S&iKTEC-TIAPAYOVTEG, VLA TOUG OTOLOUG KATAAR§aE KATOTLY TNG avAAuong pag otL
EMNPEALOUV ONUAVTLKA TNV TLUA TOU XpuooU, meplypddovtat Kat avaAlovTal MEPETALIPW
O€ TIOPOAKATW EVOTNTA.

Quolkd, oTn CUYKEKPLUEVN SUTAWUATIKA €pyacia, To {NTOUUEVO €lval n TR TOU
XPUOOU KOl OTIWG aVAPEPETOL O TTAPATIAVW EVOTNTA, VLA TIG AVOAUCELG LOG ETIAEXTNKE
n tun London Fix otig 15:00 (wpa Aovdivou), Omwc Kal oe TTOANEG AAAEC OVTIOTOLYEC
€peUVEC. H Tun mou e€etdotnke NTav o€ So0AApLa VA OUYKLAL.

Eruonualvetal OtL xpnotpomowtnkav ol PECEG UNVIALEC TWMEC yla OAOUG TOUG
e€etalopevoug Seikteg kat otL ta dedopéva adopolv otnv nepiodo amnod tov lavoudplo
Tou 2005 £w¢ kat Tov Oktwpptlo tou 2017 (1/1/2005 - 31/10/2017).

AvaAuon fuoxetioswv

ApXLK@, eAéyxBnke n mBavr YPAUULIK) CUOXETION UETOEU OAWV TwV SEKTWV £T0L
WoTe va SoU e KOTA KUPLO AOYO TTOLEG LETOPANTEG £XOUV HEYAAUTEPN CUOXETLON UE TNV
TLUA TOU XpUooU, KaBwg emiong KoL 0V OUTA N CUCXETLON €lvol CNUAVTIKA o€ Sldotnua
geUmotoolvng 95%. O MapaKATW THVAKOG TTAPOUCLATLEL T ATOTEAECHATA TNG AVAAUONG
yla ToV 2UVTEAEOTH ZUCXETLONG I KAl TNG TLUAG p (p-value).

Gold __US/Euro World Inf CPI World Crude Oil M1 World S&P 500 _ T-Bill USD Index _ CCl BCI DIA___NASDAQ NIKKEl __NYSE __ Silver __ XAU
Gold ' !
p
r 0,026 1
US/Euro b 0,745
r 0178 0431 1
World Infl D 0,027 0,000
r 0,760 0425 -0,39 1
CPiworld " 1000 0,000 0,000
cudeon | 0519 0666 0443 0080 1
p 0000 0000 0000 0326
r 0583 0,629 0436 0952 0,175 1
Miworld == 000 0,000 0000 0000 0,040
&rooo | 0282 0820 0251 0771 0231 0384 1
p 0000 0000 0002 0000 0004 0,000
ey [ 078 0054 0418 0737 0257 -0583 0,207 1
p 0000 0507 0000 0000 000l 0000 0,010
r 0557 0,740 0,227 0,065 0,910 0212 0338 0,386 1
UsDindex | 0000 0000 0005 0427 0000 0008 0000 0,000
w0305 053 0091 0052 0415 0273 0603 0473 0505 1
p 0000 0000 0260 0525 0000 0000 0000 0000 0,000
s ' 0033 0168 0279 0101 0118 0188 046l 029 -000L 0,766 1
p 068 0037 0000 0214 0144 0020 0000 0000 0992 0,000
ooa T 03% 0582 0229 0807 0165 0899 0994 0257 0268 055 0458 1
p 0000 0000 0004 0000 0040 0000 0000 0001 0001 0000 0,000
wasoaq [ 03% 0646 0329 085 0,231 0951 0980 0361 0310 0497 0378 0982 1
Q L 0000 0000 0000 0000 0004 0000 0000 0000 0000 0000 0000 0,000
ke [ 0243 0556 0151 0327 0452 0508 08I 0298 0580 0777 0480 0765 0719 1
p 0002 0000 0062 0000 0000 0000 0000 0000 0000 0000 0000 0000 0,000
wse 0201 043 0106 0646 0084 0733 0952 0045 0210 0660 0585 0946 0886 0853 1
p 0013 0000 0193 0000 0301 0000 0000 0581 0009 0000 0000 0000 0000 0,000
Gver [ 0884 0242 0095 044l 0708 0238 0002 0551 0722 0352 0121 0079 0082 0421 0,004 1
p 0000 0003 0239 0000 0000 0003 0977 0000 0000 0000 0136 0331 0314 0000 0,961
r 0221 0688 0453 038 0597 0556 0642 005/ 0,648 0459 0,026 0,590 0,624 0,659 0,518 0,546
XAU 0 0006 0,000 0000 0000 0000 0000 0000 048 0000 0000 0749 0000 0000 0000 0000 0,000

Nivakoag 8: ZuVteAeoTEG ZUOXETLONG HETAEU OAWV TWV UTTO HEAETH SEIKTWV

Ev ouvexela, eoTlAOQUE OTN VYPAUULIKI) OUCXETION TNC TWAC TOU Xpuoou,
KataAryovtag otov akohouBo Mivaka. Me tn BonBela tou v Adyw Mivaka kataAnfope
OTLG LETAPBANTEG TTOU €XOUV HEYOAUTEPN CUOXETLON LLE TNV TLU TOU XpUGCOU.
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*

Gold

r| -0,026

US/Euro o 0,725
World | r | -0,178*
Infl p| 0,027
CPI r | 0,760*
World | p | 0,000
Crude | r | 0,519*
Oil p | 0,000
M1 r | 0,583*
World | p | 0,000
r| 0,282*

S&P 500 o | 0,000
) r | -0,788*
T-Bill o | 0,000
usb r | -0,557*
Index | p| 0,000
r | -0,305*

ccl p| 0,000
r| 0,033

BC p| 0,686
r | 0,356*

DJIA T 0,000
r | 0,394*

NASDAQ o | 0,000
r | -0,243*

NIKKEI o | 0,002
r | 0,201*

NYSE o | 0,013
) r | 0,884*
Silver > | 0,000
r| 0,221*

XAU p | 0,005

Nivakag 9: ZuvteAeotG ZUOXETLONG I TNG TLUNG TOU XPUOOU UE TG AAAEG LETAPBANTEG

H cuox£tion elval OTATIOTIKA ONUOVTLKA yla entimedo onuavtikotntag 0,05 (p<0,05, 2-tailed)
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BAoel TwV aMOTEAECUATWY TWV CUVTEAECTWVY CUCXETLONG TIPOKUTITEL OTL OL SEIKTEC-

HETABANTEG TTOU CUCXETI{OVTOL TTEPLOCOTEPO E TNV TN TOU XPUOOU Elval:

v

AR NN

H Twun tou Aonuou (Silver, r = 0,884, p < 0,05)
Ol Anoddoelg Twv Kpatikwv OpoAdywv HNA (T-Bill, r =-0,788, p < 0,05).

O Asiktng Typwv KatavaAwtn (CPI World, r = 0,760, p < 0,05).
To Xpnuoatikd AnéBspa M1 (M1 World, r = 0,583, p < 0,05).

O XtaBulopévocg Asiktng lootipiag Aohapiou (USD Index, r =-0,557, p < 0,05).
H Twn tou Apyou Metpelaiou (Crude Oil, r = 0,519, p < 0,05).

AMEC UETAPANTEC TIOU £XOUV UKPOTEPN CUOXETLON, OAAQ OTATLOTIKA ONUOVTLKEG,

elvav:

NN N NN

O levikog Xpnuatiotnplakog Asiktng NASDAQ (NASDAQ, r = 0,394, p < 0,05)

O Méoog Blopnyavikog deiktng Dow Jones (DJIA, r = 0,356, p < 0,05)

O Aegiktng Epmiotoouvng Katavailwtwv (CCl, r = -0,305, p < 0,05)
O Asiktng Standard & Poor 500 (S&P 500, r = 0,282, p < 0,05)
O Xpnuatwotnplakog Asiktng NIKKEI (NIKKEI, r =-0,243, p < 0,05)

O mapoakatw MNivakag TMEPLEXEL CUVOTITIKA TOUC KUPLOTEPOUC OLKOVOULKOUG SEIKTEG

TIou cuoxetilovtal, OTATIOTIKWG CNHOVTLKA, E TNV TLUA TOu XpuooU kabwg kat to €ibog

NG CUOXETLONG (apvnTikA N BeTIKA).

AgikTng Eidog ZuoxEtiong Méye0o¢ ZuoyxEtiong
CCl Apvntikni AcBevn¢
CPI World OeTKN loxupn
Crude Oil OeTIKN Méon
DJIA OeTIKN AoBevn¢
M1 World OeTIKN Méon
NASDAQ OeTKN AcBevn¢
NIKKEI ApvnTikn AcBevn¢
S&P 500 OeTKNA AcBevn¢
Silver OeTKNA MoAU oxupn
T-Bill ApvnTikn loxupn
USD Index Apvntikni Méaon

Nivakag 10: Eido¢ kat pEye00g CUOXETLONG TWV ONUAVTIKOTEPWY SELKTWV LE TNV TLUA

5.2

TOU Xpuoou

MNoAAanAn Mpoppukn) NaAwdpouncn

AdoU mpoodloplioape to péEyebog kol To €60C YPAUULKAC CUCXETIONG SLadopwv

KPIOLLWY OLKOVOULKWY TOpayOvIWwV HE TNV TR TOUu Xpuool, Tpoomabnoape va
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avantuéoupe HoVTEADO TPOPAEPNG TNG TWNAG HEOCW QUTWV MPE tn Xpron MoAAamAng
Fpoppkng MaAvépopnong

Mo TNV €pEuva HaG KAl TNV avamtuén HOVTEAWV ektiunong tng TG Tou Xpuoou,
xpnotomnowjoape t HEBodo tng MoAamAng MNpappikng Maiwvdpounong. Emwonuaivetat
OTL 0TOXOC TNC £PEUVAC ATAV N ATTAN EKTiHNON Ko OxL N TPOBAedNn TNC TIUNAE TOU XPUCOU
XPNOLLOTIOLWVTAC UOTEPOUOEG TIHEG TwV avelaptnTwy petaBAntwy (lags, t-i). Tuvenwc,
TO TIPOTELVOUEVO LOVTENO Elval TO:

Y=bo+by X +byXs+... + b Xy

BAoelL TwV OMOTEAECUATWYV TWV OUCXETIOEWV ETMAEXTNKAV Ol KATAAANAOTEPEC
HETAPBANTEG yLa va TipaypatonotnBel n avaluon MoAAamAng Fpapptkng MaAwvdpounong,
n omoia Ba pag dwoel pio ox€on-HovtéAo UTIOAOYLOHOU TNG TN Tou Xpucoou. Omnwg
daivetal kat otov Mivaka 8 e TOUG CUVTEAECTEG CUCXETLONG UTIAPXOUV QPKETEG EVIOVEG
ovoxetioelg petafl Slddopwv petafAntwy. Auto elval avapevopevo kabwg mpoKeLTaL
yla OLKOVOMLKOUG Seikteg mou OAotl cuvdéovtal Alyo-moAU petafl toug. Mo autd Tov
AOyo, otnv avalntnon tou PBEATIOTOU HOVTEAOU TEPLypadrC TNG TLUAC TOU Xpuoou
QVTLLETWTILOOUE EvTOova TO TIPOBANUA TNG TTOAUCUYYpapkoTnTag (multicollinearity).

JUVETIWG, yla Vo KATAANEOUE OTO TEAIKO LOVTEAO TTpayHOTOTIOWONKAV TIOAUAPLOLEC
Sokluég, eAéyyovtag kaBe dopa:

v'av n telkn eflowon elval 6To cUVOAS TNC CTATIOTIKA CNUAVTLKN,

v av oL OUVTEAEOTEG OAWV TWV UETAPANTWV OTO HOVTEAO Eival OTATIOTIKA
onpavtikol (og Stdotnua gpmiotoouvng 95%, p < 0,05),

v\ AV Ol OUVTEAEOTEC MEPKAC TAAWVEPOUNONG TOU HOVTEAOU KABe avefdptntng
puetapAnTig (by,by, ...bx) €xouv T0 1810 MPOCNUO HE TOV GUVTEAEDTH CUOCXETLONG
TOUC LE TNV TLUA TOU Xpuaoou,

v av ol fuvtedeotég MAnBwplopol AlakUpavong ATav Kovtd otn povada kot
HKpOTEPEG TOL 5 (Variance Inflation Factors—VIF) kat

v n tun tou Tumikou EdpdaApatog (Standard Error) va sivat 6co to Suvatd pikpn.

Eniong, ywa tnv teAkn pag emloyn €ywve xprion tng «moAAanAng naAlvépopnong Le
Stadoxikn emidoyn Twv avefaptntwv pHeTafAntwv» (stepwise regression), n omola pag
BonBnaoe oto va evtomioToUV MOLEG HETABANTEC CUVELODEPOUV TIEPLOCOTEPO OTN UELWON
NG AvVeEPUAVEUTNC HeTaBAnTOTNTAC TNG e€opTtnUEVNC LETABANTAG Y.

Mo TNV EVPECN TOU HOVTENOU MO, OTWC ATAV GUCLKO, N e€aptnpévn petaBAnth Y yia
OAEG TIC avaAUOELC Hag ATaV N TIHA Tou XpuooU (Gold) kal ol avefdptnteg LETAPANTEG
(X1,, X2, ..., Xk) OL OLKOVOHLKOL SELKTEG TTOU ETUAEXTNKAV OTNV AWAAUGT) LG,

Etol, €xovtag Oextel tig mapadoxég tng Bewpiag NG MOANAMANG TPAUULIKAG
MaAwépopnong kot Bewpwvtag OtL Ta Staypdppata Stacmopds OAwv Twv UTd g€€Taon
METABANTWY HME TNV TN TOU XpuooU Tapouctdlouv eva €i60¢ ypapulkoTnTAS,
TIPOXWPNOOUE OTNV €KTEAECN TNG MOAWVSpOunong. Qotoco, OmMwc avadEpPeTal Kot
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aVWTEPW, AOYW TNG MEYAANG OUOXETIONG METAEU Twv avefaptATwyv MHeTABANTWY
TIAPOUCLAOTNKE €EVIOVO TO TPOPANMA TNG TOAUCUYYPAULKOTNTA KAl ylo OUTO
KataAn€ape oe U0 povtEAQ ekTipnong He SladopeTikouc cuvduaoHoUC aVEEAPTATWY
UETAPANTWY WOTE VA EEETACOULE TIEPLOCOTEPOUC OLKOVOULKOUC TIAPAYOVIEG OE OXEON
LLE TNV TLUA TOU XpuooU.

MovrtéAo 1

OL petaPAntég mou odnynoav ota KaAUtepa amoteAéopata, pe Tn HEB0SO NG
MoAAamAng Fpapptkng MaAwdpopnong 6cov adopd oto Ttumikdé odpdaApa (Standard
Error) kot otov cuvteAeotr| toAAamAol rtpocdiopiopou (R?), eivad:

e O Aeiktng Tipwv KatavoAwtr (ATK - CPI).
e O xpnuatiotnplakog deiktng NIKKEI.
e H 1N tou acnuov (Silver).

Ol otatioTkol mivakeg mou mpoékuav ival oL TOPAKATW:

Regression Statistics

Multiple R 0,9871
R Square 0,9743
Adjusted R Square 0,9738
Standard Error (SE) 59,3720
Observations 154
ANOVA
df SS MS F Significance F
Regression 3 20031472 6677157 1894,211 0,00000
Residual 150 528755,12 3525,034
Total 153 20560227
Coefficients SE t Stat P-value  Lower 95% Upper 95%
Intercept -2161,1 75,5 -28,64 0,000 -2310,2 -2011,9
CPI World 30,32 0,96 31,74 0,000 28,44 32,21
NIKKEI -0,02094 0,00181 -11,55 0,000 -0,02452 -0,01736
Silver 24,86 0,92 27,14 0,000 23,05 26,67
VIF (max) 2,23
Durbin-Watson 0,256628

Nivakag 11: AnoteAéopata ypapLKAG aAvépopunong Movtélou 1

JUVETIWG, TO TIPWTO HOVTEAO EKTLUNONG £lval To €€NC:
Gold =-2.161,1 + 30,32 x CPI World + 24,86 x Silver - 0,02094 x NIKKEI

ATO TOUG OTATLOTIKOUG TIVAKEG TTOPATNPOUE OTL OAOL OL HEPLKOL OUVTEAECTEC TWV
HETAPANTWY £lval OTATIOTIKA ONUOVTIKOL 0g eminmedo onuavikotntag 5%. EmutAéov,
BAoeL TWV ATOTEAECUATWY TIPOKUTITEL OTL N OXECN AUTH BEWPNTIKA EPUNVEVEL TNV TLUN
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TOU XpUoOU Katd 97,43% (R?=0,9743), evi) To UOAOLTO 2,57% eppnveleTat amd GANOUC
napayovtes. NapdAAnAa, cupdpwva e Ta TPOCHLA TWV CUVTEAECTWY TOU HOVTEAOU TIOU
TPOEKUYE CUUTEPALIVOUHE OTL N TLUA TOU XpUooU enNnpPealetol OETIKA Ao TNV TN Tou
CPlI World kat amdé tnv Tip tou Aonuol, svw N TLU TOU XpuooU emnpealeton
apvntikad oo tov deiktn NIKKEI. Emonpaivetoat ott to tumiko opaipa (standard error)
BplokeTal o€ LKOWVOTIOLNTIKO EMIMESO YLA TLG TUUEG TTOU KUMOLVETAL O XPUOOG (=60).

2X,/n

i-m) ywa kdBe petopAnti

OL OUVTEAEOTEG pEONG UEPLKNG EAaOTIKOTNTAG (T]y/x,=b

napouaotalovtal otov MNivaka mou akoAouB«L:

CPI World Silver NIKKEI
] 2,799 0,418 -0,261
Nivakag 12: Méoeg eAaotikotnteg Movtédou 1

Ol OUVTEAEOTECG HEONG UEPLKNG EAOTIKOTNTOG ekppalouv tnv mooootiaia LeTaBoAn
¢ e€aptnuévng petaBAntnc Y epooov auvénbel n ekaotote petaBAntn katd 1%, evw ot
UTtOAOLTEG avefdpTtnTeg HeTaBANTEG mapapévouv otabepég. Etol, oe mepilmtwon mou
auvénBel o ATK (CPI) katd 1% kot OAeg oL AAeg avefdptnteg HETAPANTEG MapapEivouY
otaBepég n T Tou Xpuool Ba auénBel katd pEco 0po katd =2,80%. Opolwg, PE TNV
npoUmoBeon OtL ot S0 AAAec avefaptnTteg UeTABANTEC TMopapévouv otabepeg, n
avénon kata 1% tou deiktn NIKKEI Ba mtpokaAéosl Helwon TNG TIUAG TOU Xpuool Katd
HEoo o6po kata 0,26% kal avtiotoa n avénon katd 1% tng TUAG Tou aonuiov Ba
nipokaAEoel avénon katd 0,42%. BAoel Twv PECWV EAQOTIKOTATWY, TIPOKUTITEL OTL TN
HEYQAUTEPN EMLPPON OTNV TLUN TOu XpuooUL ackel o ATK (CPI World), akoAouBei n tiun
TOU OLlONMLOU, EVW HKPOTEPN eMppon aoKel o deiktng NIKKEI.

MovrtéAo 2

Ma va SoUpe Twc avtidpad n TLUA TOU XPUOOU OE CUVAPTNON KoL E AANEG ONUOAVTLKEG
peTaBAnTEG kataAn&ape oe éva SeUteEpPo HOVTIEAO ekTiunong, To omoio, wotdoo, dev
Silvel t0o0 peydAn akpifela 600 to MpwTo.

H dAAn opdda petafAntwy mou €8LVE LKOWVOTIOINTIKA OTMOTEAECHOTA OTNV EKTIUNON
NG TLUNAG Tou XpuooUL amoteAeital anod Ti¢ €N¢g LeTaPANTEC:

e To xpnuatiko amobepa M1 (M1 World).

e O otaBuikog deiktng ocuvallayuatikig ootipiag SoAapiou (USD Index).
e H Tt tou acnuov (Silver).

e O xpnuatiotnplakog deiktng NIKKEI.

O otatiotikot mivakeg tng MoAAamAng Mpapuikng MaAwvépounong mou mpoekuav
elvat oL akdAouBot:
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Regression Statistics

Multiple R 0,9846
R Square 0,9695
Adjusted R Square 0,9687
Standard Error (SE) 64,8757
Observations 154
ANOVA
df ) MS F Significance F
Regression 4 19933107 4983277 1183,998 0,000000
Residual 149 627119,56 4208,856
Total 153 20560227
Coefficients SE t Stat P-value Lower 95% Upper 95%
Intercept 1367,9 145,8 9,38 0,000 1079,8 1655,9
M1 World 6,035 0,213 28,32 0,000 5,614 6,456
Silver 22,85 1,29 17,67 0,000 20,30 25,41
USD Index -11,83 1,52 -7,78 0,000 -14,84 -8,83
NIKKEI -0,02394 0,00213 -11,22 0,000 -0,02815 -0,01972
VIF (max) 3,73
Durbin-Watson 0,205116

Nivakag 13: AnoteAéopata yPoMKNG TTaAtvépopnong Movtélou 2

JUVETIWG, TO SEUTEPO LOVTEAO EKTILNONG TIOU TIPOEKUYE amod TNV avaAuon Hog eival
10 €§AG:

Gold = 1.367,9 + 6,035 x M1 World + 22,85 x Silver - 11,83 x USD Index - 0,02394 x NIKKEI

ATO TOUC OTATLOTIKOUG TIVAKEG TOU SEUTEPOU UOVTEAOU TOPATNPOUUE OTL OAOL oL
MEPLKOL OUVTEAEOTEG TWV METAPANTWV €lval OTATIOTIKA onuovtikol yla emnimedo
onuavtikotnTag 5% (dtdotnua gpmotoolvng 95%), KaBwg €miong Kal TO HOVIEAO
OUVOAIKA. EmutpocBeta, PACEL TWV ONMOTEAECUATWV TPOKUMTEL OTL N OXEON OUTAH
BewpnTIKE EpUNVEVEL TV TLUH TOU Xpuool Katd 96,95% (R*=0,9695), evw To UTLOAOUTO
3,05% epunvevetal and aAAoug apdyovteg. Emiong, amd ta mpoonua TwV CUVIEAECTWY
TOU HOVTEAOU TIOU TPOEKUPE CUUMEPAIVOUUE OTL N TR TOU XPuooU emnpedletal
Oetika amo tnv T tou Xpnuatikol Artofépatog (M1, xwpeg OOZA) Kol TNV TLUA TOU
AcnULOU, EVW N TLUI TOU XPUOOU EMNPEATETAL APVNTIKA ano tov deiktn doAapiou kot
tov Oeiktn NIKKEIL. Emonuaivetat ott to tumikd odalpa (standard error) eival
LKAVOTIOLNTLKO (=65) yLa TI§ TLEG TTOU KUpaveETaL O XpUOOG.

Ol OUVTEAEOTEC PEPLKAG HEONG EAOOTIKOTNTAC Yio KABe petafAntr) mapouaoialovral
otov Nivaka mou akoAouBst:

M1 World Silver USD Index | NIKKEI
1] 0,648 0,384 -0,971 -0,299
Nivakag 14: Méoeg eAaotikotnteg MovtéAou 2
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Onwc¢ Kal oto Mpwto MovtéAo amd ToUC CUVTEAEOTEC LEPLKAG EAQOTIKOTNTAC EEAYAUE
evbladépovta ouumepdopata, Kabwg ekppdalouv TV Tocootaia PETABOAR TNG
e€aptnuévng petaPAntng Y edodoov auvénbei n ekaotote avefdptntn HetafAntr kota 1%
Kol oL umolounec ave€aptnteg HeTaPANTEG Tapapeivouv otabepég. Etol, yla TO
OUYKEKPLUEVO LOVTENO, O Tepimtwon mou avénbel o Seiktng M1 katd 1% kot OAeG ol
AAAeG ave€dptnteg LeTABANTEG tapapeivouv otabepeg n T Tou xpuoou Ba auénBOet
KaTd pEco 0po katd =0,65%. Opoiwg, N avgnon katd 1% tng TLAG Tou AcnULoU, UE TNV
npoUmoBeon OTL oL unoAomeg aveEédptnTteg UETAPANTEC mapapeivouv otabepeg, Ba
TPOKAAECEL aUEnon TNG TIUAG TOU XPUOOU KATA HECo 0po Katd =0,38% Kal avtiotola n
avénon katd 1% tou Seiktn Tou Apeplkavikou AoAapiou Ba mpokaA£oel peiwon TG
TWAG TOU XpuooU Katd péco Opo katd =0,97%, kat n avénon 1% tou beiktn NIKKEI
pelwon katd peco Opo katd =0,30%. Zuvenmwg, PACEL TWV HECWV EAACTIKOTHTWV
TPOKUTITEL OTL OL OQUEOUELWOEL TOU Seiktn Tou S0Aapiou KoL TOU XPNUOTLKOU
anoB£patog M1 £XoUv OXETIKA HEYAAN EMLPPON GTNV TLWI) TOU XPUCGOU, EVW HLKPOTEPN
EMLPPOI) AOKOUV Ol AUEOUELWTELG TNG TLUIG TOU aonpoU Kot tou deiktn NIKKEI.

5.3  Mn lMpappukn NoAAanAn NaAivépounon

Adou kataAnfape ota 2 MovtéAa ekTipnong tng TWAG TOU XPUCOU MECW TNG
MoAAarmAng Mpapuikng NoaAwdpodunong, cuvexioape pe pio avaluon Mn-Tpoppiking
MNoAAanAng MaAwdpounong (MIMM), wote va ocuykpivoupe ta amnoteAéopata. To
UTOSELypa TIOU €XEL KOOLlEpWOEL OTOV XWPO TWV OLKOVOULKWV aVOAUTWY £XEL TNV €ENC

nopdn:

? = bo : lel 'Xzb2 '...Xibi

In(Y) = In(bg) + b1'In(X1) + by’ In(X3) + ... bi ‘In(X;)

Omnou: bg = pla otaBepa kat by, by, ... b; = oL TIHEG TwV (oTaBepwv) cuvteAeoTwVY
eAQOTIKOTNTAG.

‘EToL, MpooapUOCAUE AVAAOYQ TO 2 LLOVIEAX TIOU EEETACAUE TTOPATIAVW.

Mn lpauuikn MoAAarAn MaAwvépounon MovtéAo 1

MPAyUATOMOLWVTOG TNV AVTIOTOLXN AVAAUGH TIOU XPNOLUOTIOLCAUE YLa TN YPOAUULKN
TOAaA)  moAwdpounon, aAAd  XpnooTowwvVIag Toug ¢uolkolg (VemEpLoug)
AoydplBuoug oAwv twv petafAntwy (e€aptnuévng kat aveEdptntwy), KataAnéape ota
TIAPAKATW ATOTEAEOHATA:
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Regression Statistics

Multiple R 0,9922
R Square 0,9845
Adjusted R Square 0,9841
Standard Error (SE) 0,0485352
Observations 154
ANOVA
df SS MS F Significance F
Regression 3 22,37563 7,458544 3166,217 0,000000
Residual 150 0,35335 0,002356
Total 153 22,72898
Coefficients SE t Stat P-value  Lower 95%  Upper 95%
Intercept -6,288 0,298 -21,10 0,000 -6,877 -5,699
In(CPI World) 3,109 0,085 36,52 0,000 2,940 3,277
In(NIKKEI) -0,2621 0,0184 -14,27 0,000 -0,2984 -0,2258
In(Silver) 0,4751 0,0149 31,78 0,000 0,4456 0,5046
VIF (max) 2,5
Durbin-Watson 0,23917

Nivakoag 15: AnoteAécpata pun YPARIKAG TOAAAIARG MaAwvdpopnong Movtélou 1
ZUVETWG, TO HoVTEAO TNG Mn Mpappkng MoAAarAng NaAwdpdunong eival to €Ag:
In(Gold) = -6,288 + 3,109 x In(CPI World) + 0,4751 x In(Silver) - 0,2621 x In(NIKKEI)

Oocov adopd ota anMoTEAECHATA TNG KN YPOMULKAG TTOAATTAR G MaAvdpounong, agilel
va ovadepBel oOtL, katapxd¢ to MovtéAo oTto OGUVOAO Tou, OAAQ KOl Ol HEPLKOL
OUVTEAEOTEG TOU €£lval OTATIOTIKA onpovtikol. Emiong, afloonueiwto eivat otL o
ouvteleoTric oAamAol Tpoodoplopol R? auérBnke oe oxéon He auTOV ToU apXLKOU
Movtéhou (MIM) amd 0,9743 oe 0,9845, dnAadn to (log-linear) MovtéAo mMA€ov eKTLUA
TNV TLUA TOU XpuooU o€ PeyaAltepo Babpo.

Ot pepikol ouvteleotég Tou log-linear (4 aAAwwg Kat log-log) Movtélou ekdppalouv
KOL TOUC OUVTEAEOTEC €AOOTIKOTNTAG TNG €KAOTOTE METAPANTAG, OL OMOLEG OTMWG
mapatnpeitaL kat anod tov napakatw MNivaka Bplokovtal ovolaotikd ota idla enineda
LE TLG TIHEC TWV MECWV EAOOTLIKOTITWYV TOU apxtkol Movtéhou (FMM).

CPI
World
EAaoTtikoTnTO 3,109 0,475 | -0,262

Nivakag 16: EAaotikdtnteg Movtédou 1

Silver | NIKKEI

Mn Fpauuikn MoAAarAn NMaAwvépounon MovtéAo 2

AkohouvBwvtog ta o PApota pe to Movtélo 1, KataAnEape OTOUC TOPAKATW
otatlotikoUg Mivakeg.
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Regression Statistics

Multiple R 0,9875
R Square 0,9752
Adjusted R Square 0,9746
Standard Error (SE) 0,0614466
Observations 154
ANOVA
df SS MS F Significance F
Regression 4 22,1664 5,541601 1467,706 0,000000
Residual 149 0,562577 0,003776
Total 153 22,72898
Coefficients SE t Stat P-value  Lower 95% Upper 95%
Intercept 7,679 0,657 11,70 0,000 6,382 8,977
Ln(M1 World) 0,6824  0,0268 25,47 0,000 0,6294 0,7353
Ln(Silver) 0,4830 0,0272 17,76 0,000 0,4292 0,5367
Ln(USD Index) -0,6290  0,1457 -4,32 0,000 -0,9168 -0,3412
Ln(NIKKEI) -0,2632 0,0241 -10,94 0,000 -0,3108 -0,2157
VIF (max) 5,17

Durbin-Watson  0,135237

Nivakag 17: AnoteAécpata pun YPAppkng moAAanAng naAwvdpounong Movtédou 2

JUVETWG, TO povteAo TG Mn Mpappikng MoAAamAng MaAwvdpopnong (MITM) eival to
gne:

In(Gold) = 7,679 + 0,6824 x In(M1 World) + 0,4830 x In(Silver) - 0,2632 x In(NIKKEI)
- 0,6290 x In(USD Index)

Oocov adopd ota anMoTEAECHATA TNG KN YPOMULKAG TTOAATTAR G MaAvdpounong, agilel
va avadepBel oOtL, Katapxds to MoviéAo oTo OUVOAO Tou, aAAA KOl OL MEPLKOL
OUVTEAEOTEG TOU €£lval OTATIOTIKA onpovtikol. Emiong, afloonupeiwto eival otL o
ouvteAeoTrC oAamAol Tipoodlopopol R? auérBnke oe oxéon He auTOV TOU apXLKOU
Movtéhou (FMM) amod 0,9695 oe 0,9752, dnAadn to (log-linear) MovtéAo MA€ov eKTLHA
TNV TR Tou Xpuoou o€ peyaAltepo Babuo. Qotooco, mapatnpeital ot n Tt VIF tou
HEPLKOU OUVTEAEOTH TNG TIUNAG TOU acnuLlov eival peyaAutepn tou 5, n omoia dnAwvel
Vv mbavn Umopén cuyypopupLlKOTNTaC, dAAG epocov eival HKpoTepn Tou S£ka (>10)
urnopet va BewpnOet anodektr o0to MAALoL0 TG AVAAUCHG HOC.

Onwg avad£pOnKe KoL yLo TO TTPONYOUEVO HOVTEAO, Ol LEPLKOL CUVTEAEOTEG TOU log-
linear Movtéhou ekdpalouv KOl TOUG OUVTEAEOTEC EAQOTIKOTNTOC TNG EKAOTOTE
HETAPBANTAG, OL omoieg OMwWE mapatnpeital Kal and tov mapakatw Mivaka Bplokovtal
OUCLAOTIKA, HE UIKPEC Sladopég, ota (dla emimeda He TIC TWHEC TWV OUVIEAEOTWV
MEPLKWV OUVTEAEOTWV TOU apxkol Movtéhou (IMMN). H peyaAltepn Sladopd umapxel
otnv ehaotikotnta tou USD Index, pe -0,971 oto Movtélo MM kat -0,629 oto Movtélo
M.
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M1 . usbD
World Silver Index NIKKEI

EAaoTikOTNTO 0,682 0,483 | -0,629 | -0,263
Nivakag 18: EAaotikdtnte Movtélou 2

5.4 Autoocuo)Etion

H Betikl autoouox£Tion TG TWNAG TOU XpuooU mapouclaletal oto akolouBo
Aldypappa, Omou SLOMICTWVOUUE OTL UTAPXEL OTATIOTIKA ONUOVILKI) QUTOCUGYETLON
oTNV TLUA TOU XpuooU yla MiMeSo onUAvVTIKOTNTOG 5% €wg KoL TNV votépnon (Lag) 13,
KaBwg pEXPL TNV VoTEPNON 13 oL TIUEG TNG LUTOCUCXETLONG TEUVOVTAL OO TOL OXETIKA
opLa.

1,0

038

0,6 1]

04
LTI
0,0 ||||||||I

-0,2

AUTOOUGXETION

-04
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-0,8

-10
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Yotépnon

Awaypappa 8: AUTOOUGYXETLON TLUAG TOU XPUGOU ME 5% OpLlo onUavTLKOTNTOG
5.5 BpoaxunpoBOsoun Kat HoKpompoOeoun enppon

210 MAaiolo TNG LEAETNG LAG, KATOTILV TNG EVPEONG TWV LOVTEAWV EKTINONG TNG TLUAG
TOU XPUOOU, ETUXELPHONKE VAL TIPOYHOTOTIOLNO0UV EKTLUNCELG XPNOLLOTIOLWVTAG TNV TN
TOU XpuooU TOU TPONYOUHEVOU HAva w¢ aveéaptntn HetaBAntr. H avaluon auth
TipayHaTOmoLlnNOnkKe yia va Sel€OUpE TNV AUTOCUCYXETION TNG TG Tou xpuooUl, SnAadn
TO Yeyovog OTL e€opTaTal amo TG TPONYOUUEVEG UNVLIOEG TWMEG TOU, aAAQ KOl yla va
HEAETAOOUUE TN BpaxumpoBeoun Kal Tn LoKPOoMpOBeoun emppor] Twv PETABANTWY TTOU
e€etaoape otig mponyoupueveg Mapaypadouc. OL péBodol mou akoAouBrBnkav ATav Kal
mdAL n NI kat n MMM, Eniong, emonpaivetal 0Tt oL avaAUoELg paypatonotnkayv
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yla TNV TR TOU XPUooU HE UOTEPNON KATA €va PAVO OTIOU TOPOUCLAETAL KAl N
HEYOAUTEPN QUTOCUOXETLON.

Twun xpuoou ue votépnon evog unva - Movtédo 1

AkohouBwvtag tnv 6l pebodoroyia pe mponyoupévwe (BA. § 5.2) kat amia
pooBETOVTAC OTIC AveEAPTNTEG LETABANTEC TNV TLUN TOU XpuooU LE UCTEPNON KATA Eva
pnva, katoAnéaue ota akoAouBa amnoteAéopata:

Regression Statistics

Multiple R 0,9953
R Square 0,9906
Adjusted R Square 0,9903
Standard Error (SE) 35,7760
Observations 153
ANOVA

df SS MS F Significance F
Regression 4 19903765 4975941 3887,69 0,000000
Residual 148 189428,52 1279,922
Total 152 20093193

Coefficients SE t Stat P-value  Lower 95% Upper 95%

Intercept -693,9 101,0 -6,87 0,000 -893,4 -494,3
Gold,; 0,6400 0,0393 16,28 0,000 0,5623 0,7177
CPl World 9,98 1,38 7,26 0,000 7,27 12,70
NIKKEI -0,00735 0,00138 -5,34 0,000 -0,01007 -0,00463
Silver 9,59 1,09 8,82 0,000 7,44 11,74

Nivakag 19: AnoteAéopata MM Movtélou 1 pe thv npoodnkn thg Gold, ;
JUVETIWG, N e€lowan ToU POKUTTEL lval n €ENG:
Gold =-693,9 + 0,64 x Gold;.; + 9,98 x CPI World + 9,59 x Silver - 0,00735 x NIKKEI

H maAwdpopnon oto oUvoAd Tng, oAAA Kot OAOL OL UEPLKOL CUVTEAEOTEG TWV
aveapTATWV HETAPANTWY EVOL OTATIOTIKA ONUAVTIKOL 0€ SLAoTNUA EUmLoToouvng 99%.

BAémoupe OtL Ta anoteAéoparta £(val EVIUTIWOLOKA, KOBWGS N oxEon TOU TPOKUTITEL
BewpnTIKE EpUNVEVEL TV TLUH TOU Xpuool Katd 99,06% (R*=0,9906), evw to UTGAOUTO
0,94% epunvevetal amd AaMou¢ moapayoviec. Emiong, to TUTUKO OdaApa (=35,78)
HUELWVETAL KOTA TIOAU Ot OX€on HE Tplv Omou &ev cupmeplappavotav n Tl Tou
XPUOOU HE UOTEPNON KATA €va MAVA OTLG avefdptnteg METAPANTEG. ZUVETWG, N
NPOocGONKN TNG TLUAG TOU XPUOOU UOTEPOUOAG KATA Eva pRva BEATIWOE KATA TTOAU TNV
€KTiHNON pog.

Itn ouvéxela mpaypatornoiiOnke MMM ywa va BpeBolv oL €AACTIKOTNTEG TWV

aveaptntwy petofAnTwy. ETOL XpNOLLOTMOLWVTOC TOUG VEMEPLOUG AoyaplOpouc OAwv
TWV PeTAPANTWY KaTaAREoLE OTA TOPAKATW ATMOTEAECHATAL
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Regression Statistics

Multiple R 0,9962
R Square 0,9923
Adjusted R Square 0,9921
Standard Error (SE) 0,0337
Observations 153
ANOVA

df SS MS F Significance F
Regression 4 21,7605 5,440125 4798,743 0,000000
Residual 148 0,167781 0,001134
Total 152 21,92828

Coefficients SE t Stat P-value  Lower 95% Upper 95%

Intercept -1,993 0,394 -5,05 0,000 -2,772 -1,214
In(Goldt-1) 0,6108 0,0479 12,75 0,000 0,5161 0,7054
In(CP1 World) 1,0998 0,1682 6,54 0,000 0,7674 1,4322
In(NIKKEI) -0,09839 0,01819 -5,41 0,000 -0,13433 -0,06244
In(Silver) 0,1937 0,0243 7,96 0,000 0,1456 0,2417

Nivakag 20: AnoteAécpata MMM Movtélou 1 pe tnv npoodnkn tng Gold,.,

Kal og auth TV MEPLUTTWON MAPATNPOULE EVIUTIWOLAKA OTMOTEAECHOTO WG TPOC TNV
ektipnon t™¢ tAc tou xpuoou (R? = 0,9923). Qotéco n MIMM mpaypatonouOnke
KUplwG yla vo €EETACOUME TIC EAAOTIKOTNTEG TwV avefaptATwy HeTABANTWY. TNV
TIPOKELUEVN TepimTwon oL HeEpKol ouvieAeotég ekdppdlouv ™ PpayxunpoBeoun
€AOLOTLKOTNTA TNG EKACTOTE AVEEAPTNTNG LETAPBANTAG.

CPl World Silver NIKKEI

BpaxunpdBeoun
EAaoTikOTNTO
Nivakag 21: BpaxunpoBeopueg eAaoctikotnteg Movtédou 1

1,100 0,194 -0,098

H BpaxumpoBeoun elaotikotnta ekdpalel TNV EAAOTIKOTNTA OMWE £XOUUE O€L Kal
QVWTEPW, ME TN Stadopd OTL adopd OTIG AUECEG LETAPBOAEC TwV HeTaBAnTwy. AnAadn,
OTN OUYKEKPLUEVN Teplmtwon n avénon tng petoafAntig CPl World kata 1% kat
otaBepeg TIc aMeg avetaptnteg petaPAnTéC Ba mpokaAéoel apeoa avénon =1,1% otnv
TLUA TOU XpuooU KOK.

H pokpompoBeoun emppon tng Kabe ave€dptntng UETOBANTNC MPOKUMTEL QMO TN
oxéon:
bxi
1-by,

AnAadn woolTal Pe ToOV PEPLKO ocuvteAdeotr) thg MITIMN mpo¢ 1 peiov Tov UEPLKO
OUVTEAEOTNA NG TLUAG TOU XpuooU pe uoTépnon Katd 1. Me autdv tov TpOmo mpoékuav
Ol LOKPOTIPOOECUEG EAAOTIKOTNTEG TWV AVEEAPTNTWYV PETAPANTWY TOU Movtéhou 1.
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CPI World | Silver NIKKEI
MakporpoBeoun |, oo ¢ 0,498 | -0,253
EAaotikdtnTa

Nivakag 22: MakponpdBsopeg eAaoctikotnteg MovtéAou 2

MapoatnpoUpe OTL N poakpompoBeoun eAaotikdtnta tou Movtélou 1 sival ota dla
enineda pe TNV €AAOTIKOTNTA KOL TN HEON EAAOTIKOTNTA TIOU UTIOAOYLOTNKAV OTLG
gvotNnTeg 5.2 Kat 5.3.

Twun xpuoou ue uotépnon evog unva - MovtéAo 2

AkolouBwvrtac ta dla Bripata, mpooBEtovtag SnAadr otig avefaptnteg HeETABANTEC
TNV TR TOU XpUooU HE UOTEPNON KATA €va uRva oto deUtepo Movtélo, KataAnEape
ota akoAouBa anoteAéopata:

Regression Statistics

Multiple R 0,9953
R Square 0,9906
Adjusted R Square 0,9903
Standard Error (SE) 35,8706
Observations 153
ANOVA
df Ss MS F Significance F

Regression 5 19904048 3980810 3093,816 0,000000
Residual 147 189144,72 1286,699
Total 152 20093193

Coefficients SE t Stat P-value Lower 95% Upper 95%
Intercept 315,7 99,6 3,17 0,002 118,9 512,5
Goldt-1 0,6703 0,0370 18,12 0,000 0,5972 0,7434
M1 World 1,785 0,262 6,80 0,000 1,266 2,304
Silver 8,79 1,05 8,39 0,000 6,72 10,86
USD Index -2,296 0,991 -2,32 0,022 -4,255 -0,338
NIKKEI -0,00828 0,00148 -5,60 0,000 -0,01120 -0,00535

Nivakag 23: AnoteAéopata MMM Movtélou 2 pe thv ntpoodnkn tng Gold, ;

Juvenwg, n elowon mou mpokUTTEL elval n €§AG:

Gold = 315,7 + 0,6703 x Gold;.; + 1,785 x M1 World + 8,79 x Silver - 2,296 x USD Index

- 0,00828 x NIKKEI

H maAwdpopunon oto oUVOAO TnG, oANA KoL OAOL Ol UEPLKOL OUVTEAEOTEC TWV

aveaptNTWV PETAPANTWY ELVOL OTATIOTIKA CNUOVTLKOL 0€ SlAoTnua epmiotoocuvng 99%.

BAEmoupe OtTL Ta amoteAéopaTta £(val EVIUTIWOLOKA, KOOWG N OXECN TOU TPOKUTITEL

BewpnTIKE EpUNVEVEL TV TLUH TOU Xpuool Katd 99,06% (R*=0,9906), evw To UTOAOUTO
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0,93% epunvevetal and AGAAoug mapdyovies. Emiong, to tumikd oddApa (=35,87)
HELWVETAL KOTA TIOAU Ot oxéon UE mplv omou &ev cupmeplappavotav n Tl Tou
XpUooU HE UCTEPNON KATA €va MAVaA OTIC aveEaptnteg METAPANTEG. JUVETIWG, KOL OF
QUTA TNV MEPIMTTWON N MPOOORKN TNG TLULAG TOU XPUCGOU UCTEPOUCAC KATA £va Hrva
BeATiwoe KATA TTOAU TNV EKTIUNOA KOG,

JTn ouvéxelwo mpaypatonoliOnke MIMMN yw va BpeBolv ol €AAOTIKOTNTEG TWV
aveaptAtwy HeTaBAnTwyY. ETOL XpNOLULOTIOLWVTAG TOUG VETEPLOUG AoydaplOpoug OAwv
TWV METABANTWY, WOTO0O O MEPLKOG cuvieAeotng tou Seiktn SoAapiov dev Atav
OTOTLOTIKA ONMOVTLKOG Kol yla autod tov anaAsipaps and tg avaAlvosis. Etol,
KOTOANEQUE OTA TAPAKATW AMOTEAECUOTO:

Regression Statistics

Multiple R 0,9960
R Square 0,9919
Adjusted R Square 0,9917
Standard Error (SE) 0,03454
Observations 153
ANOVA
df SS MS F Significance F

Regression 4 21,75175 5,437939 4559,149 0,000000
Residual 148 0,176527 0,001193
Total 152 21,92828

Coefficients SE t Stat P-value  Lower 95% Upper 95%
Intercept 1,508 0,216 6,98 0,000 1,081 1,934
In(Goldt-1 0,7151 0,0370 19,33 0,000 0,6420 0,7882
In(M1 World) 0,1567 0,0272 5,77 0,000 0,1030 0,2104
In(Silver) 0,1665 0,0230 7,25 0,000 0,1211 0,2120
In(NIKKEI) -0,07769 0,01707 -4,55 0,000 -0,11142 -0,04395

Nivakag 24: AnoteAécpata MMM Movtélou 2 pe tTnv npoodnkn tng Gold,.,

Kal og auth TV MEPUTTWON MAPATNPOULE EVIUTIWOLAKA OTMOTEAECHOTO WG TPOC TNV
ektiinon ¢ T Tou xpuool (R? = 0,9919). Qotdoo, Onwc Kat Yo to Movtélo 1, n
MIMN  mpaypatonow|Bnke Kuplwg ylo va €EETACOUME TG EAOQOTIKOTNTEG TWV
aveoptATWY HETAPANTWY. ZTNV TIPOKELWEVN TIEPIMTWON OL MEPLKOL OUVTEAEOTEG
ekdpalouv tn BpayxunpoOeoin EAAOTIKOTNTA TN EKACTOTE ave§ApTNTNG HETABANTAG.

M1 World | Silver NIKKEI

BpaxunpdBeoun
EAaoTtikoTNTO
Nivakag 25: BpaxunpoBeopeg eAaoctikotnteg MovtéAou 2

0,157 0,167 -0,077

OL HaKpOTPOBECTUEG EAQAOTIKOTNTEG TWV AVEEAPTNTWY HETABANTWY TOU Movtélou 2
Tou mpoékuav amnod tn oxEon mou avadEpBnKe mapanavw.
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M1 World | Silver NIKKEI

MakponpdBeoun
EAaoTikoTNTO
Nivakag 26: MakponpdBsopeg eAaoctikotnteg MovtéAou 2

0,550 0,585 -0,273

MapatnpoUpe OTL N LOKPOTIPOBECUN €AaoTIKOTNTA Tou Movtéhou 2 gival mepimou
ota dla enineda pe TNV €EAACTIKOTNTA KOL TN HEON €AAOTIKOTNTA TIOU UTIOAOYioTNKAV
OTLG evOTNTEG 5.2 Kat 5.3.

5.6 MetaBAntég mou dev cuunepiindOnkav ota MoviéAa

JTIC TOPATIAVW EVOTNTECG (6AUE TIC AVAAUOELC TWV MOVIEAWV YLOL TNV EKTIUNGCN NG
TWUAG TOU XPUOOU HECW KATIOLWV OLKOVOULKWY UETOPANTWY. QOTOCO, KATOLEG AT TLG
efetalopeveg petaPAnteg, oL omoieg amd tn PLPAoypadia, aAAd Kol YeVIKOTEPQ,
Bewpolvtal OtL ennpedlouv TNV TR TOU Xpuool, Oev cuumepAndOnkav oTLg
avaAUoslC pag, KaBwg otlg moAudplOpeg OSokipég pag Sev €dwoav  afldoloya
QMOTEAEOHATA OUTWC WOTE VA XPNOLUomotnBoUv o0& KATIOO OO TA LOVTEAQ EKTIUNONG.
Auto odeiletal oTo OTL N EMUPPON TOUG OTNV TLUH TOU XPUooU SV NTaV TOCO0 CNUAVTLKN
TeEAKA €lte 0TO OTL cUOXETI{OVTOL €VTOVA UE TIG UTTOAOLTIEG UTIO €EETAON OQVEEAPTNTES
METABANTEG KOL Yyl aUTO Sev pmopoloav VO OTOTEAECOUV UEPOG E€VOG LOVTEAOU
eKTIHNONG To omolo Oa eixe aflomiota amoteAéopata. AUTEC oL LETABANTEG €lval N TN
Tou metpelaiou, ol xpnuatiotnplakot deikteg (NASDAQ, NYSE, S&P 500, DJIA), o deiktng
EUTLOTOOUVNG KATAVOAWTWY KAl OL AMOSOCELG TWV KPATLKWY OOAOYwV Twv HMA.

H tiun tou netpeAaiouv

210 mopeABOV 1o TETPEAALO EXEL OUVOEDEL £vtova e TNV TR Tou xpuooul. Qotdoo,
HETA TNV £VTOVO OVOSIKN TAON TPLV Kal PETA TNV Kplon tou 2008, ota téAn tou 2014 n
TIUA Tou TeTpeAaiov pewwdnke paydaia mepimou oto 50% TNG TIUAG TOU Kol £KTOTE
okoAouBel plo oxetikwg otabepn taon. AvtlBetwe, ekeivn tnv mepiodo n T tOou
XpuooU oKoAoUBnoe pio OXETIKWCG OVeEEAPTNTN TOPElol O OXEOn HME QAUTH TOU
nieTpeAaiou. AuTo €XEL 0OV ATIOTEAECHA TNV avaBewpPnon TIOAAWY CUUMEPAOUATWY TIOU
elyav e€axOel petafL Twv SV TIUWV TA TTPONYOUUEVA £TN.

Mo cUYKeKPLEVA, N SIKLA pag Epeuva €8€LEE OTL UTIAPXEL Uia PEan BeTIKN) cuoXETlon
HETAEL TwV SUO TIHWV HE oUVTEAEOTH ouoxEtong r = 0,519. Auto onpaivel OTL Pe amAn
VPOLUKY TaAv8popnon, n T tou metpehaiou efnyel katd 26,93% (R = 0,2693) tv
T Tou xpuool. H eficwon eivat wg e€nc:

Gold = 547,2 + 7,161 x Crude Oil

Me tnv £flowon Kol OAOUG TOUG OUVTEAECTEC VA ELVOL OTATIOTIKA ONUAVIKOL O€
dlaotnua gumiotoouvng 99%, aAAA OTIWC NTAV AVOUEVOLEVO UE UEYAAO TUTILKO OdAApQ
(SE =314,308). Qot600, N YPOAMULKA CUCXETLON 6€ OoNUalvEL anopaitnTa KoL otiotnTa.
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Ze LOVTEAQ UE TIEPLOCOTEPEG METAPBANTEG N TR TOU TeTpeAaiov Oev mpooedepe
Slaitepa KOAA amoteAEopATA, LE TNV Evvola OTL emnpeale o€ TOAU UIKPO Babud tnv
TLUA TOU XPUOOU o€ OXEon UE AAAEC onuavTikég petaPAntég (CPl World, Silver, NIKKEI
KTA). MNMoapdaAAnAa, mapouactalovtoucav TOAAG TIPOPRANUATA CUYYPAUULKOTATAG Kol
OTATLOTIKAG ONUOVTIKOTNTOC, AOYW TNG UEYAANG CUOXETIONG TOU HE TOAAEC QTO TIG
e€etalopeveg petaPAnTEG.

Autd ta anoteAéopata, TOavOTATA VA ELVOL TO AVTIKTUTIO TNG TIOPELAG TNG TLLAG TOU
netpelaiou ta teAevtaia £tn, e tn paydaia kaBodikr Tdon ota TéAn tou 2014 KoL TV
otaBepn) mopeia o YOUUNAQ ETUMESA EKTOTE. 2TO MOPOAKATW ALAYPOHA TTOPOUCLATETAL N
€€EALEN TWV TLUWV TOU XpuooU Kal Tou apyou metpelaiou. Eival pavepn n dtapopetikn
Stakbpaveon, el8IkA amo ta péoa Tou 2013 Kot HETA.
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Awaypappa 9: AlakUpOvVon TLUAG XPUOOU Kot TLHAG apyoUl ETpeAaiov Katd tThv
e€etalopevn nepiodo

O nAndwpiouog

O XpuOoOC EXEL XOPAKTNPLOTEL WC TIpooTacia évavtl Tou MAnBwpLlopov. Qotdoo, otnv
€peuva pag KATAANEQUE OTO CUUTTEPACHO OTL 0 TTANBWPLOUOC eEMNPeAlel EAAXLOTA TNV
TLUA TOU XPUOOU KOl MAALOTOL HE OLPVNTLKI CUOXETLON. Oa MPEMEL, OUWG, Vo SOUME TL
EVVOOUE HE TOV Opo TMANOBwPLoUO. O MANBWPLOUOG TPOEPXETAL oo Tov Asiktn THwyv
KatavaAwtn (CPI) kal ta Sedopéva mou enefepyaoTAKAUE lval pnviaia. ZUpdwva pe
™ &eBvn mpakTkA, Yyl va UTtoAoylotel 0 MECOG pnviaiog MANBwplopdg €vog
OUYKEKPLUEVOU pUnva Ba pémeL va uTtoAOYLoOUUE TNV TtocooTlaia PeTaBoAr Tou Seiktn
CPl og oxéon pe tov BlO0 pAva TNG MEPOOCMEVNG Xpovidg. ETol, ylo mapadsypa o
TANBwpLopog Twv HMNA tov lovALo Tou 2017 Atav:

59



[Moapdyovtec OV emNPE&{OVV TNV TLUN TOV XPLOOV AthensMBA

CPLjuy2017 - CPlyyiy2016

Inflation lv 2017 =
i CPliuyz2016

244,786 - 240,628

=> Inflatlon]uly 2017 = 240 628

=0,0173=1,73%

Me aut tnv availucon Tou pnviaiou TANBwplopol koatoAofaivoupe oOtL dev
oxetiletal ovuolaoTIKA Me TN pnviaio T tou deiktn CPI. Mo autd mpogkuPe Kal
OXETIKA ULKPOG OUVTEAEDTHC CUCXETIONG METAEL Toug (r = -0,396). Emiong, yla autov tov
AOyOo n pnviaio TR Tou Xpuool CUCXETI(ETOL EAAXLOTO HE TOV pnviaio TANBwpPLopO
Onwce eidape katl otov MNivaka 9 kat paAlota apvntika (r = - 0,178). It SOKIUEG TTOU
ETIXELPNOAUE YO TNV EUPECNH TWV KOAUTEPWV HOVIEAWV EKTIUNONG O HNvLwaiog
TANBWPLOOG eLonxBnke oto Movtélo 1, 6mou evw Ta AMOTEAECHOTA ATAV OTATLOTIKWG
ONUOVTIKA ¢Aavnke OTL €ixe €AdxLOTN €MPPON OTNV €KTIKNON TNG TAG TOU XPUGOU
aufdvovtac avemaiodnta to R (amd 0,9743 oe 0,9751) kot pe ehdyotn péon
ehaotikotnta (= -0,024).

JUVETIWG, 0 pNviaiog mMAnBwpPLopOC oUCLAOTIKA eV emNPEAlEL TNV TN TOU Xpuool.
OuolooTika, o pnviaio Baon n emppor tou MANBwPLoUoU avTIKATOMTPIlleETal oToV
Selktn TipWV Katavaiwtn (CPI).

OL armob00ELS TWV KPATIKWV OUOAOYywV TwV HITA

Amo tov Mivaka 9, mapatnPoUPe OTL N T TOU XpuooU Kol oL armodOoElg Twv
TPWNVIOiWY KPOTIKWY OMOAOYywv Ttwv HMA ouoyetilovtal apvntikd pe uvPnAo
ouvteAeoty ouoxetwong (r = -0,788). Qotdoo, OMwe avadEpeTal Kal MApATAvVW, N
ouoXETion HETaL SU0 HETABANTWV SEV EYYUATOL KOL TNV OULTLOTNTA HETAEY TOUG. XTNV
neplntwon pog, €€etdoTnkaV MOVIEAQ, OTIOU €KTOG Twv GAAWvV mep\dpBavav Tig
petaBAntég CPl p M1 kot TNV TR TOU ACNULOU, Ta Omoiot ATOV OTATLOTIKA ONUAVTIKA
0TO OUVOAO TOUG, OAAQ OUGCLOOTLKA N LETAPANTA TNG aOS00NG TWV KPATIKWY OLOAGY WV
(T-Bill) emnpéale o HikpO BaBUO TN GUVOALKH EKTIUNGN TNC TWUAC TOU XpUOOU UE ULIKPN
pHéon elaotikotnta ¢ taéng tou -0,05. Emiong, otnv €peuva twv Ismail, Yahya kat
Shabri (2009) evw BpEOnke OTL UTAPXEL LEON apvnTk cuoxetion (r = -0,609) petady
TWV KPATIKWV OHOAOYWV, OTO TMPWTO HOVTEAO EKTIUNONG TIOU €€fyoyav O UEPLKOG
OUVTEAEOTAG TWV KPATIKWY OMOAOYywvV ATav BeTKOG, Tou onpaivel otL mbavotata
umnpée Tto TPOPANUA TNC OUYYPAULKOTNTOC KoL ywo oautd mbavotata OSev ta
oupmepLEAAPaV KoL OTLC TEPETAIPW OVAAUCELG TOUC.

O XpuooOg Kal T OpOAOya XPNOLUOTIOLOUVTOL OO TOUG eMeVOUTEC WC TTPOOTACLO
EVAVTL TWV S10pOpWV OLKOVOULKWYV KLvSUVwy. Otav n petaBAntotnta sivat udnAn Kat ot
HMETOXECG OUMMEPLPEPOVTAL AKAVOVIOTA, OL €mMeVOUTEG TeElvouv va ouoowpPeLOUV
kedpdAala mou datnpouv kaAutepa tnv afia Tous. Mia SuomioTia oTn XpNUATLOTNPLAKN
ayopd pmopel va petadpactel o€ pla avodikn Tmopeia TO0O yLo To KPATIKA OpoAoya
000 Kal yLa TIG TIHECG Tou XpuooU. Eav n Opoomovdiokn Tpamnela avalaBel Spaon Onwg
n avénon tng mpoodopag XPHHOTOC HECW AyOPwWY OUOAOYWV, auTto Ba aufroel Kal TIg
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TWMEG TWV OMOAOYWvV, OTEAVOVTIAG OTOUG €MeVOUTEG €val MAVUMO OTL N olkovouia
evdexopévwg va eival aduvapn - KAtL mou Bonba TIg TIUES Tou Xpuoou va GpTAoouv oE
vnAotepa enineda.

Evtoutolg, ta emtokia gival n mpayuatikn umokeipevn BepeAiwdng duvaun petay
TWV TWWV TOU XPUOOU Kal TWV KPOTIKWY OMOAOYwV. Edv o mMANBwplopog auvéavetal
TaxUtEpA Ao O,TL N amodoon Tou SEKAETOUC OUOAOYOU KABLOTWVTAC TA TIPAYHOTIKA
ETILTOKLA OPVNTLKA, TOTE 0 XpUOOG yivetal péoo dlatripnong kedpalaiou, o onoiog pumopetl
va YNV PoodEPEL 0TOUG eMeVOUTEG amodoon, aAAd TPOCoTATEVEL Ao TNV UTOTIUNON
TWV XPNUATWYV TOUG. Z€ EVOL TETOLO OEVAPLO, TOL ETUTOKLA UIopel va auénBouv pall pe tov
TANOwWPLOUO, AAAQ oV TA TIPOYUOTIKA ETILTOKLA £IVOL AKOUA OPVATIKA, TOTE N TLUN TOU
xpuoou Ba mpémnel va auénOetl (Cross, 2016).

21O TMapOKATW Aldypappa, mapouotaletol n e€EAEN TwWV TILWV TOU XPUCOU Kol Ta
ETILTOKLA. TWV TPLUNVIAIWY KpaTIKwY opoAdywv tTwv HNA. Elval spdaveic ot paydaieg
TITwWoeLg Tou 2007 kat 2008 twv anodOoewV TwWV KPATIKWY OLOAOYwWVY KOl OL TTAPALOVH
TouG o€ oxXedOV UNdevika emimeda yla TOAU UEYAANO XPOVIKO SLACTNUA HE MO JLKPN
avodo amod ta teAn Tou 2016 KL EmeLta, evw MapdAAnAa o Xpuoog akoAouBel tn Sikn Tou
ouTtovoun mopeia.
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Awaypappa 10: AtakUpavon Thg TLHAG TOU XPUCOU KO TWV EMTOKIWV TOV TPLHNVLIAiWwY
KPOATLKWV OHoAOywv HMA

Xpnuatiotnplakoi Seikteg
Ta HOVTEAQ eKTiPNONG TNG TWAG Tou Xpuool Oev mepllaupdavouv TOUug

xpnuatiotnplakoug Oeikteg, NASDAQ, NYSE, S&P 500 kot XAU. O uovog
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XPNHUATLOTNPLAKOG Seiktng Tou meplhapBavetal ota povtéAa ivat o deiktng NIKKEI, o
omoiog avaAUETOL EKTEVWG 0 akOAOUON gvotnTa.

O xpnuatiotnplakol deikteg, Omwe elbape otnv evotnta tng AvaAuonc ZUcyeTioewy,
elyav aoBevng YpOMULK OUCXETION ME TNV TWH TOu Xpuoou. EmumAéov, oTLg
TIOAUAPLOUEG SOKIUEC TIOU ETILXELPNOAUE, OTIWG KOL OTNV TIEPLITTWON TG TG TOU apyou
netpeAaiou, mapatnproape otL Sev cUVEBAAAV CNUOVTIKA OTNV EKTINGCN TNG TN TOU
XpuooU, evw TOPAANAQ ot TIOAAEG TIEPUTTWOEL TIAPOUOCLACTNKAV TIpoBARuaTa
OUYYPOUMLKOTNTOG. T pawvopeva cuyypappikotntag nmbavotata va odeilovial oto
OTL Ol XPNHUATLOTNPLOKEG METAPRANTEG ouoxetifovial oe peyaAo Pabuo pe AAAEG
petaPAnTEG (0mwg CPI, M1, USD Index), AN kot €l8IKA PETAEL TOUC, OMWC daivetal
otov Mivaka Juoxeticewv (Mivakag 8). Auto to yeyovog daivetal AoylkO Kobwg
TPOKELTAL yLa SelKTEC TTOU eMNPEALOUV Kol EMNPEALOVTAL OO TIC OLKOVOULKEG OUVONKEG
kol e€elifel. Kata ouvémela, Sev ewonxbnoav ota povtéAa ektipnong pog, kabwg dev
pog €dwoav alohoya kot aflomiota anoteAéopata. H povn amd TG ev Adyw
HETAPANTEG TOU pmopoUoe va  eloaxBel ota povtéAa  eKTipnong xwpeig va
napouaotalovrtal mpofAnuata eival o deiktng xpuool kat acnuov tng Oadéldelag
(XAU), xwpil¢ wotdéco va OUPBAAEL OUCLAOTIKA OTN  OUVOALKN EKTIUNON Ko
TapouoLalovtag pKPH EAACTIKOTNTA.

Onwg eidape kat otnv evotnta 4.2, ot Baur kot Lucey (2010) katéAnfav oto
OUUTIEPACHA OTL O XpUOOG amoTeAel Eva aodalég katadUyLo yla Toug EMEVOUTEG, aAAA
pHovo yla oAU BpaxumnpoBeopeg nmeplédouc. Katd YéEco 0po, oL EMEVOUTEC £XOUV HLa
BTk amodoon o XPUOO KATA TN SLAPKELA NUEPWV HE OKPOAIEG APVNTIKEC ATMOSOOELG
TWV HETOXWV, OAAQ TNV EMOUEVN UEPA, Ol ArmoSOOELS TOU XpUooU yivovtal apVNTIKEC.
ErumAéov, U0 €fdopddeg PETA TO OOK, OL CWPEUTIKEG amodOOell o Xpuold elval
QPVNTIKEG KATA LECO OPO. ZUVETWG, SV UTIAPXEL pLa EekABapn oxéon LETAEU TNG TUAG
TOU XpuooU Kal TwV HETOXWV TIOU SLamPayUaTEUOVTOL OTA UEYAAX XPNUATLOTAPLA KoL
KOTA EMEKTAON OTOUG OXETLKOUG XPNUATLOTNPLAKOUG SEIKTEG.

210 mopokATw Aldypappa mapouactdlovral n SltakVOVon TNG TLAG TOU XpUooU Kal
ol dlakupavoelg Twyv eéetalopevwy xpnuatiotnplakwy deiktwyv, NASDAQ, NYSE, Dow
Jones Industrial Average kat Standard & Poor 500. Eival sudavég ot ol 4 avutol
XPNHOTIOTNPLOKOL O€elkTeEC €XOUV TIAPOMOLEG OLOKUMAVOELS, OANA elval OXETKA
ave€APTNTEG O€ OXEON ME TNV TLUA TOU XpUooU.
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Awaypappa 11: AtakUpavon TnG TLRG TOU XPUOOU Kol BACLKWY XPNHATLOTNPLOKWY
SEIKTWV

5.5 Eppnveio AOTEAECULATWVY

Movtéio 1

And OAeg TIC MeTaPAnTEC ToOu e€€eTAOTNKAV OTNV €peuvd pag, to Movtédo 1
nephappavel Tic 3 HeTafANTEC oL omoleg emnPeAloUV TTIEPLOCOTEPO TN HNvLaia TLUH Tou
Xpuool. IUudbwva HE TOUC OUVTEAEOTEC TPOOSLOPLOMOU R KAl TOUC HEPLKOUC
ouvteAeoTEG ou mpogkuav ot 3 petafAntég, o Seiktng CPI, n TIUA TOU aonuLoU Kol O
deiktng NIKKEI 225, meptypddouv tnv Tiun tou xpuool katd 97,43% pe tnv avaluon
¢ MM, evw pe v avaAuvon tng MMM katd 98,45%. Ta amoteAéopata autd eival
EVIUMIWOLOKA, KaBwg 1600 oL €§lOWOEL OTO OGUVOAO TOUG, OCO KOl OL MEpPLKOL
OUVTEAEOTEG TWV avefopTNTWV HETABANTWY ATOV OTOTIOTIKA OnUavTikol (yla dtdotnua
gymotoolvnGg  99%), evw TopaMnAa  Sev  Tapouclactnkav  TpoBAnupoto
TLOAUGUYYPOUKOTNTAG. OL TpelG METAPBANTEG TOU TPWTOU MOVIEAOU TepLypddouv
BewpnTIKA TN pNvVIaio TUA TOU XpUoOU O€ EVIUTIWOLAKA UeEYAAo Babuo. Mapakdtw
nieplypdadovrtal avaAuTIKOTEPA OL 3 AUTEG LETOPANTEG.

0 Acsiktne Twdv Katavalwth - IAnBwpioudc

O Aciktng Tywwv KatavoAwtn (ATK, Consumer Price Index - CPI) eival évag deiktng
mou &€etdlel TOov OTOOULOMEVO PECO OpO TwWV TIHWV €VOC KaAablou Baclkwy
KATAVOAWTIKWY ayobwv Kal ultnpeclwy, Omwe eival ot petadopég, n dtatpodn Kat n
Latpkn mepiBaAyn. Ymoloyiletatl AapBavovtag umoyn TI¢ UETOPOAEC TWV TIUWV yLa
KaBe avtikeipevo-unnpeoia, oto mpokaboplopévo kaAabL ayabwv, e€dyovtac Tov HEco
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0po TouG. OL petafolrég otov ATK xpnoLLOmoLoUVTaL yla TV EKTILNON TwV HETOBOAWY
TWV TIHWV TIou cuvdéovtal Pe To kOotog {wng. O ATK eival éva amd ta mo cuxvd
XPNOLLOTIOLOU LEVOL OTATLOTIKA OTOLXELD YLa TOV TPOoaSLopLopo TEPLOdwV MANBwpLopov
N amonmAnBwplopol. Emonuailvetal OTL Ta pnviaio otolxeia mou Xpnotpomnotndnkav
Atav umo tn popdn deiktn pe Baon to £€tog 2010 (2010=100) kot adopoloav To GUVOAO
Twv 35 xwpwv tou OOZA.

O ATK umoAoyiletalr oe pnviaia Baon kot pmopel va xpnowgomotnBel ywa tnv
KaBoplopnd tng mpayuatikig agiag Twv pobwyv, Twv cuvtdéewy, ya tn puBULon Twv
TLLWV KOL YEVIKA YLO TOV amomANOwpLopd TwV VOULOUATIKWY HeyEOwY wote va Seifel TIg
oA\ayEéC ot mpoaypotikeg afiec (6nAadn mpooapuoyn otnv  emidpacn Tou
TANBwWpPLoHOV). 2TIC TEPLOOOTEPEG XWPEC, 0 ATK, pall pe tnv anoypadn tou mAnbucuou,
elval pla amod TG mo oNUOVTIKEG EBVIKEG OLKOVOULKEG OTATLOTIKEC.

Onwg eldape Kal og MPonNyoUEVN EVOTNTA, N €TROLA TTooooTLaio petaBoAn tou CPI
XPNOLLOTIOLELTAL VLA TOV UTIOAOYLOMO Tou pnviaiou TMANBwpLlopoU. MNa auto, o TOAAEG
MEAETEG QVTIOTOLKEG ME TN SIKN Hag, 0 eV AOyw SelkTng XpnolpomoLeital ot avaAUoEeLg
wg Seiktng mou ekdppdlel tov MANBwpPLoUO.

ZTnv mapouvoa €pguva, odnyndNKape oto cupmepacpa OtL o ATK €xel Betikn Ka
LOXUPN OUCXETLON HE TNV T tou xpuool (Mivakag 9). H avaluon tou TMpwToU
pHovtélou €6el€e OTL pall He TNV TN Tou acnpwoU kot tov deiktn NIKKEI pmopel va
EKTLUNOEL O£ TIOAU PeyAAo BaBuo TNV TN Tou Xpuoou, £xovTag LAALoTa TN PeyaAUTepn
TN glootikotntog omd Tg AMeg 2 petapAntég (=2,8 péon elaotkotnta, =3,1
elaotikotnta). Autd, onpaivel OtL Bewpntkd pio avénon tou ATK katda 1%, Oa
TMiPOKaAEoeL avénon tng Taéng tTou 3% mepimou otnv TWNA TOU XPUoOU, ME TNV
npolmoBeon OtTL oL AAANeg 2 avefaptnteg METABANTEC TOU HOVIEAOU TOPAUELVOUV
otabepeg. Emiong, afilet va emonupavOsel ot o ATK mapoucioce tn peyaAUtepn
BpaxunmpoBeoun eAaoctikotnta (=1,1) To omoio onpaivel OtL emnpedlel MEPLOCOTEPO TNV
T TOU XpuooU BpaxumpoBeoua, AMOTUTIWVOVTAG AUECA TIG LETABOAEG TOU OE AUTHV.
Juvenwg, o ATK €xeL TOAU peydAn BeTIKN EMppOr OTNV TLUA TOou XpuooU.

To ocuumépaocpa autod Bpioketal oe cupdpwvia pe TNV eupewg dtadedougvn amoyn
OTL 0 Xpuoog amotelel kataduylo acdaleiag yia MOAAOUG eMeEVOUTEG OTOV OL TLUEG
Baolkwv ayaBwv Kal UTINPECLWVY aveBaivouv, Kal KOTA KATOLO TPOTIO UELWVETOL N afla
TOU XpApatoc (MANBwpPLoNOG) Kot To avTtiBeTo, 6Tav Ol TLUEG LELWVOVTAL, LELWVETAL KoL N
aflo Tou xpuooU. I& MPONYOUUEVN EVOTNTA E8AUE OTL TTOAAEC EPEUVEC CUUDWVOUV E
TO CUYKEKPLUEVO CUUMEPAOUA. AuTO TiiBavotata opelAeTal 0TO OTL TOAAQ ATOUA YLl Vo
T(POCTATEVUTOUV amod TN Avodo TwV TILWV TIPOTLLOUV va enevOUCOUV OTOV XpUCO £TOL
wote va dtaocdpaiioovv ta KepAAaLd TOUG Kol autod, Aoyw tng auénuévng Intnong, €xel
o0V QMOTEAECHA TNV avénon TNG TIUAG Tou XpuooU. XITo (610 amotéAeopa OeTIKAG
ouoyxetong katéAnfav kot ot Ismail, Yahya kat Shabri (2009) o6mou oOxL povo o
avtiotolyog deiktng (Commodity Research Bureau future index - CRB) Atav oto teAkd
HOVTEAO ekTipnoNng, aAAd Kot oTo poviélo pOPBAedNG TNG TIUNG TOU XpUooU.
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AkolouBel to Aldypappa Slakvpavong tng TWAG Tou Xpuool kot tou ATK.
MapaTNPWVTOG TO CUYKEKPLUEVO Slaypappa, mopatnproope otL o ATK akoAouBel tn
Slakbpavon TNG TIUAG TOU XPUOOU ME it OXETIKA UIKPH voTtépnon. Auto mibavov va
odelAeTOL OTO OTL N TLU TOU XPUOOU OITOTUTIWVEL TILO YPYOPA. TLG GUVONKEG TN AYOPAS
amo tov ATK, o onolog B€AsL Alyo mapamavw xpovo yLa Vo TPoCapUOOTEL.
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Awdypappa 12: AtakOpavon tng TLUAG TOU XPUooU Ko ToU SEIKTN TLHWV KatavaAwTth

H Twn tov acnutov

H T tou aonplol, amoSeiXTnKe KL UTA UE TN OELPA TNG OTL, £XEL LEYAAN ETLPPON
OTNV TN Tou XpuooU. ApxLka, n avaAluon pag £6etfe otL cuoyetilovtal BeTIKA Kal TTOAU
LoYuUpA HeTAlL Toug (r = 0,884). 2 cuvOUAOUO UE TIG AAAEG 2 pueTaBANTEG Tou MovtéAou
1 oL avaAuoelg €6el€av OTL €XeL eAaoTikOTNTA TNE TAENG Tou 0,45 mepimou, SnAadn Ue
otaBepeg T SUo unmolouneg avefaptnteg HETABANTECG, av auénBel n TR Tou achnuULoU
Kata 1% n T tou xpuoou Ba avénbel kata 0,45%.

Fevika To aon L €xel BewpnBel cav UTIOKATAOCTOTO TOU XPUOOU, ELSIKA OTAV N TN
Tou Seutepou avePaivel, moAhol elval autol mou emevéuouv og aon L we pia o ¢ptnvn
EVAAANQKTLKI), L€ CUVETIELA VOl QUEAVETAL KOIL N TLUI TOU aonutov. Na autdv tov Adyo, To
OON UL EXEL XOPAKTNPLOTEL KOL WG €O XPUOOG TwV GTWYWV» Kal Bewpeital Kal autog PE Tn
oElpd Tou WG Mia aocdalng emévduon o€ TEPLOSOUG OLKOVOWIKNG, TOALTIKAG R
VOULOUATIKNG Kplong.

H Betik) cuoxétion METAEL TwV TIHWV Twv U0 PETAANWV €xeL amodelytel amo
OPKETEG €peuvec oto mapeABov. Ot Tully kat Lucey (2007) £6etav OtL Slaxpovika o
XPUOOG KoL TO Aot ATAV TIOAUTLUO LETOAAQ TTOU HITOpOoUCAV VOl XPNOLUOTotnBoUv wg
VOULOMO, HUE QMOTEAECHA TOOO O XPUOOC OCO KOl TO OOHHUL va AELTOUPYOUV WG
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umokataoTaTa METAEY TOUG. MeTafl TwV aMOTEAEOUATWY TNG LEAETNG, TTapATNPNONKE
pio otaBepn) kol pakpoxpovia oxéon HETaly xpuooU Kal apyupou. H épsuva, twv
Ferretti kot Gonzalo (2010), £€6gl€e OTL 0 XpUOOG KAl TO OOH UL Ttpooeyyilovtav Kalutepa
W¢ UTIOKOTAOTOTO TIPOIOVTO OTOV UTIHPXAV OLKOVOUIKEC ofeBalotnteg Kol ooBevig
kataotaon dolapiou. EkTog autou, ot Lee kat Lin (2010) dwamiotwoav OTL 0 XpUCOC Kol
TO aonuL AeltoupyolV WC UTIOKATAOTATA METOEU TOUG. XTN OUYKEKPLUEVN €peEuva
xpnottornowBnke povtedo Copula yla va StepeuvnBouv ol SUVAULKEG OXECEL HETOEU
XpuooU Kol oonuiol kKot Stamiotwdnke vPnAn cuoxétion petafl NG ayopdg Tou
0onuLov Kal Tou Xpuoou.

Y10 Aldypoppa mou akoAouBel mapouatalovtal oL UNVIALEG SLOKUPAVOELC TNG TLUNG
TOU XpUoOU KoL Tou aonptol. EUKoAa SLamoTWVEL KAVELG OTL OL SLOKUUAVOELG TWV TLHWV
TwV 800 PETAAN WV MaPOoUCLA{OUV PLEYAANEG OUOLOTNTEC.
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Awaypappa 13: AlakUHAVON TWV TIHWV XPUOOU KoL Qo LoV
0 Seiktng NIKKEI

O Seiktng NIKKEI eival n ouvtopeuvon tou Nikkei 225 Stock Average tn¢ lanwvioag, Tov
kopudaio Kal o aflomioto Seiktn HeETOXWV TNG lamwviag, o omoiog umoAoyiletal Kat
avakowwvetal ano tnv epnuepida Nikkei (Nihon Keizai Shinbun) amnoé émou €xeL mapet
KalL TO OVOUA Tou. MpoKeLtal yla éva otabuiopévo deiktn o omolog mepAapBavet TG 225
kopudaieg etalpeie¢ (blue-chip) g loanwviag mou Swampaypatevovtol oTo
XPNHUOATLOTHPLO TOU TOKUO. MEPLKEG O TIC Kopudaleg eTalpeieg mou neplhapBavovtal
otov Seiktn givat n Canon, n Sony kat n Toyota. O Seiktng NIKKEI givat epapAlog tou
Seiktn Dow Jones Industrial Average (DJIA) twv HNA.
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TNV €peuva pag, o v Aoyw Oelktng amodeiytnke OTL ailel onUAVTIIKO pOAO oTnV
EKTLHNON TNG TG TOU XPUOOU, TIAPOAO TOV OXETIKA ULKPO CUVTEAEDTH) CUCXETLONG TOUG
(r=-0,243). AuTtO PpavnKke OTL N TPOCONKN TOU Kal oTta 2 LOVTEAX aUénos Katd TTOAU Tov
ouvteleoTr Tpoodoplopol R kat peiwoe katd mMOAY to TuTkd odbdApa. OAeC ol
aVOAUOELC KOL TOL LOVTEAQ €6el€av OTL N EAACTIKOTNTA TOU €ival mepinou oto 0,26 Kal
katd ouvémela av auénBei o deiktng NIKKEI katd 1% Oa mpokaAéoel peiwon NG TWUAG
TOU Xpuoou katd 0,26% mepinou.

Auti n apvntki oxéon petagu tou Seiktn NIKKEI kal tou xpuoou, evééxetal va
e€nyeltal otn oxéon tou xpuooUu pe to Yen. MNpoodateg €psuveg (J. Benjamin kot P.
Brandt, 2017) £€xouv 8eifel OTL Ta TEAEUTALO XPOVLIA UTIAPXEL piat TTOAU LOXUPI) CUOXETLON
pHeTafl TOUu Yen Kal TNC TIMAG TOU XpuooU (Omw¢ dailvetal Kal OTO TOPAKATW
Alwdypappa), wotdéco, n Umapén AutnC TNG LOXUPNC ouoxEtong Oev €xel €€nynBetl
enakpPws. MNapdAAnAa, to Yen kat dgiktng NIKKEI €xouv apvnTikr) CUCXETION METAEY
Toug, Tbavotata SLotL otav to Yen XAveL TNV ayopooTikn tou afio ol lamwvikeg
eTalpEieg aufAavouv TIC e€ayWwYEG-TIWANCELG TOUC KOl KATA CUVETELA avePaivel o SelKTNG
NIKKEI kot avtiotpodws. Ta mapamavw, evdexopévwg va Sivouv tnv g€nynon otnv
apvntiky ovoxetion NIKKEI kat xpuoou. Emlonuaivetal O0tL otnv £peuva pag dev €yve
avdAuon tg otabulopévng cuvaAlayuatikig tootiuiag tou Yen, kabBwg Sev Atav
g€UKoAo va BpeBolv otolkeia yla to Yen PEQOVWHEVA, OTWG HE TO SOAAPLO Kal Tov
OXETIKO Seiktn. Ta pova otoleia Ta omoia Atav eUKOAA TIPOORACLUO ATV OL AVOAOYIES
Tou Yen pe aAAa voplopata onwg pe to SoAdplo Kal to supw (USD/IPY, EUR/IPY) kat
anopuyape va TG mepAafoupe ot avaAvoelg, kabBwe Ba Atav pia petaBAntr mou
0UOLOOTLKA e§apTdTtal armd SU0 MaPAYOVTEG.

MNapaAAnia, afilet va oavadepBel ott o beiktng NIKKEI nAtav o povog
Xpnpatiotnplakog Seiktng mou cupunepAndOnke ota POVIEAQ TNG €peuvag pag. Omwg
Exel avadepbel, ol deiktegc NASDAQ, DIJIA, NYSE kat S&P 500 &g pag obriynoav o€
aglomiota anoteAéopata. Eniong, emonuaivetal otL o deiktng NIKKEI mapouciace moAu
ULKpN BpaxumpoBeoun €A0OTIKOTNTA, TO OMOLO ONUALVEL OTL £XEL ULKPH ETLPPON OTNV
TLUA TOU XpuooU o€ BpaxumpoBeopueg LeTaBOAEG.

Jta Alaypappata mou akoAouBolv mapouotdlovial ol PNVIaieG SLAKUUAVOELG TNG
TLUAG TOU XPUOOU, TNG CUVOANQYUATIKAG LooTipiag Mev-AoAapiou kot tou deiktn NIKKEI.
Elval XapaKTnPLOTIKEG OL OLOLOTNTEG TIOU TIOPOUCLALOUV Ol SLAKUUAVOELG TNG TLUAG TOU
XPUOOU ME TLG LOOTLULIEG TOU YLEV WG TIPOG TO SOAAPLO, EVW XAPAKTNPLOTLKA €lval Kal n
avtiotpodn mopeia tou deiktn NIKKEI pe tnv TLUn Tou Xpuoou amo ta pesa tou 2009 ki
EMeLTa.
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Movtéio 2

To Movtélo 2 mepAapBAVEL CUVOALKA TECOEPELC UETABANTEC, TO XPNUATIKO amoBepa
(M1), Tov ouvoAaypatikd Seiktn apepikavikou dolapiou (USD Index), tTnv Tlun tou
aonuwov (Silver) kot tov deiktn NIKKEIL Z0pdwva pe toug cuvteAeoTtég MpooblopLlopoy
R? K TOUG EPLKOUC OUVTEAEDTEG TTOU Ttpoékuav oL 4 auTtég LeTaBANTEG, teplypAadouv
TNV TR TOU Xpuoou Katd 96,95% pe tnv avaAuon tng NI kat Turiko opaipa =65, evw
kata 97,52% pe tnv avadvon tng MIMN. Onwg KoL OTo TMPWTO HOVTEAO Ta
QMOTEAEOHATA E(VaL EVTUTIWOLOKA, KaBwE Kal oTig SUo avaAUoEL; TOOO oL EELOWOELG OTO
oUVOAO TOUG, 000 KOL OL UEPLKOL OUVTEAEOTEG TWV OVEEAPTATWY HETABANTWV ATAV
OTOTLOTIKA onpoavtikol, evw mapaAAnAa Sev urtipéav npofAnuata cuyypappkotntag. H
T tou aonuov kat o deiktng NIKKElI xpnowwomowibnkav kat ota dU0 HovtEAa
Silvovtog mapopola anoteAéoparta Kat yla auto g 6a avalubolv mepetaipw.

Xonuatikd armoBsua M1

To xpnuatiko andBepa M1 piag xwpag nepthapfdavel to Guotkd xpnua (o€ xopti Kot
KEPUOTA), TOUG TPATEJKOUG Aoyoplacpolg OPews Kal TPeXoUpevous. OuoLaoTIKA,
neplhapfdvel ta kepdAala mOU MUopouv va peuctornolnbouv kat va damavnBolv
AQUECA. ITNV aVAAUCN HOG, XPNOLUOTIOW)OOUE TO XPNHATIKO amobspua M1 oAwv twv
Xwpwv tou OOZA, oL omoiec amoteAoUV Kol TO HEYOAUTEPO TUNMUA TNG TAYKOOULOG
owkovouiag. Emonpaivetal 0t ta pnviaio otolxeia mou xpnotpomnoténkav ntav umo tn
popdn Seiktn pe Baon to £€tog 2010 (2010=100).

ZTnv mapoloa €PEUVA, TO XPNUATIKO amdBspa M1 amobeiytnke OtL €xeL pia péon
BeTIKA CUOYXETION ME TNV TR Tou Xpuool (r = 0,583), av Kal TO OXETLKO Sldypappa
Sloomopag dev €6elée pla euBUypappun oxéon petafly toug. Ou SUo avaAUoELS TOu
SeUTtEpPOU HOVTEAOU €8el€av OTL pall LE TIC AAAEC TPELG LETABANTEG UIMOPEL VAL EKTLUAOEL
o€ TOAU peydalo Babuo tnv T tou xpuoou. H MMM €dsiée 6tL n puéon gAhaotikotnTa 7]
TOU xpnuatikou amoBépatog M1 eival mepimouv ion pe 0,70, mou onpaivel OtL o€
nepimtwon mou auénBel katd 1% kat otabepég TG uTOAouteg petaPAnteg, Oa
TIPOKAAECEL aUENoN KATtd HEco O0po kata 0,70% otnv T TOU Xpuoou. Avtiotolxa n
MPMN €6si&e ehaotikotnta =0,74.

Eniong, a&ilel va avadepbel O0tTL ocUpPwva pE TI AVAAUCELS LG TO XPNUATIKO
anoBepa M1 cuoyetiletat évtova (r = 0,952) pe tov ATK (CPI) kot ywo auto Oev
UrtopoUoayV VoL GUVUTIAPXOUV OTO (810 pHoVTENO.

H Betikr) cuoxétion PeTafl TNG TIUAG TOU XPUGOU KOL TOU XPNHOTLKOU amoBépatog
M1 €xeL amodelytel kot o maAlotepeg €peuvec. O Ismail, Yahya kat Shabri (2009) to
oupumepLeAaPav oTo TEALKO HOVTEAO EKTIHNONG TNG TG TOU XpUooU, KaBwg emiong Kot
0TO TEAKO HOVTEAO TPOPAEYNG. MEVIKA TO xpnUaTIKO amoBepa €xel ouvdeBel pe tnv
OLKOVOULKA avamtuén Kal eival Aoylkd otav avéavetal, va auvfavetal kot n {Atnon yla
ayaBd onw¢ o xpuoocg (o omoiog xpnolpomnoleital wg £véel€n mAoUTou, yla KOOUAMOTO
KTA) KOl KOTQ OUVETELQ KOl N TR Tou. Emiong, onwc €idape kal amo TG SIKEG Hag
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avaAUOEL, TO XPNMOTIKO amoBepo cuoyxetiletal €vtova pe tov ATK-mMAnBwplopo, o
OTol0G LE TN OELPA TOU CUVOEETAL BETIKA LE TNV TLUA TOU XPpUOOU.
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Awaypappa 16: AlakUpavon TnG TLRG TOU XPUGOU KOl TOU XPNHATIKOU amoB£natog
M1

Asiktnc auspikavikov Sorapiov (USA Dollar Traded Weighted Index)

TG avaAUoEL pag xpnowomouibnke kot o Seiktng apepikavikou SoAapiou, o
OTol0G TIPOKELTOL Yyl €VOV OTAOULOUEVO UECO OPO TNG CUVOAAAYUATIKAG aflag tou
SoAapiou twv HMA évavtl EvO¢ GUVOAOU VOULOUATWY TWV XWPWV TIOU amoTteAOUV TOUG
ONUAVTLKOUG EUMOPLKOUG e€taipou¢ twv HMA. O &eiktng apeplkavikou Solapiou
aveBaivel otav to SoAdplo amoktasl duvapn-afia os clykplon He Ta aAla vouiopoata.
O ev Aoyw beiktng eudaviotnke tov Mdptio tou 1973, apéowg META TNV TARPN
KaTdpynon Tou cuotApatog Bretton Woods amod TG mepLOCOTEPEG XWPEG, EXOVIAG WG
Baon to 100 kol oL TLUEG TOU €KTOTE UToAOYi{ovtal BAceL auTrg TnG BAonc.

Ot avaAuoelg pag €6etav otL to SoAdplo Twv HNMA €xel pia péon apvnTikry CUCYXETLON
LLE TNV TN TOou Xpuoou (r = - 0,557). Ot 8Vo avalloslg Tou SeUTeEPOU HOVTEAOU €8eL€av
OTL pall He TIG AAAEC TPELG METAPANTEG UTTOPEL VAL EKTIUAOEL € TIOAU peyaAo Babuod tnv
TN tou XpuooU. H avdAuon péow MMM €6€l§e OTL N péon eAaoTikdTNTA 7] TOU SEiKTN
SdoAapiou (USD Index) eival oxetikd vynAn kot ion pe -0,971, mou onuaivel OtL o€
nepimtwon mou auénbel katda 1% kot otabepég TG umolouneg MPeTaPAntég, Ba
TipoKaAEoel peiwon kata mepinov 0,97% otnv T Tou Xpuoou. Avtiotowa n MITIMN
£6¢elfe eEAOTIKOTNTA, UELWUEVN OE OXECN UE TN HEON eAaoTkOTNTA, (on pe -0,69.

FEVIKQ, €lvol KOWVA TOSEKTH N oPVNTIKN 0XECN METAEL TNE TG TOU XpUCOU Kal TOU
SoAapiou pe MANBWPA OXETIKWV EPEUVWVY VA TNV amodelkvuouy, Onwe eidape Kal otnv
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Evotnta 4.4. H apvnTikr cuox€tion Hetal Toug unopet eUkoAa va SlamiotwOel kat anod
To akOAouBo Awdypappa. O Adyo¢ QUTAG TNG OpPVNTIKAG oxéong Ba pmopouoces va
arnodoBel oto otL moAAol emevduTEg eméde€av TNV eMEVOUON OE XpUOO KATA TN SLAPKELA
HUEYAAWY OLKOVOULKWY KPLOEWV 0OV TPOCTOCLa EVAVTLA OTNV UTtoTiUNnon tou doAapiou.
‘EtoL 0tav 1o SOAGPLO UTIOTLHATAL £VAVTL GAAWY VOULOUATWY YLlo TIPATETAUEVN TIEPL0SO
N T Tou XpuooL augavetal kat avtlotpodwe. Eniong, évag aAAog Adyog tng apvnTIKAG
ox€ong €lval OTL LOTOPLKA N TLUH TOU XPUCOU OTLG AYOPEG AMOTLUATAL, KOTA KUpLo AdYO,
Of QUEPLKAVIKO SOAGPLA avad OUyyld, HE OMOTEAECpO OTtav aufavetal n aflo tou
SoAapilou va PELWVETAL N TLUI TOU XPUOOU yLO VO SLOTNPROEL TNV TPAYHATIKA afia Tou
Kal avtlotpodwe. Emiong n pelwon tig ocuvallaypatikng afiac tou dolapiou MOAAEC
dopég oxetiletal pe TNV dvodo Twv Tipwv (ATK) kot tou mTANBwpLopoL KAt eméKTOON.

AUTA Ta guprpata £épxovral o€ cupdwvia pe TNV MAsoPndla OXETIKWY EPEUVWV TIOU
gxouv Ole€axBel, omwe twv Kaufmann & Winters (1989), Capie et al. (2005), Tully &
Lucey (2007), IMF (2008), Joy (2011), Sindhu (2013) kat toAAwv GAAwWV €PELVNTWV.

H apvntik ocuoxE€tion HETAfl TOu XpuooUu Kol Tou SoAapiou pmopel eUkoAa va
SlamiotwBel kaL and 1o mopakdtw Awdypappa, kabwg eivat €kdnAn n avtiotpodn
TIopEia TWV SLAKUUAVOEWVY TOUG.
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6. ZupmnepaopoTa

BaolkOG O0TOXOC TNG £PYOOLOC ATMOTEAECE N €UPECN OLKOVOULKWY TIOPAYOVIWV KoL
SelKTWV oL omolol emnPeAlouVv TNV TIUN TOU XpUooU Ta TEAeuTaia xpovia, kabBwe emiong
KOl N avamtuén HOVTEAOU EKTLUNONG TNC MNVLOLAC TG Tou XpuooU. H avamtuén tou
HOVTEAOU €lxe oav amwTeEPO OKOMO Vo LEAETNOOUV MOCOTIKA KOl TIOLOTIKA N ETLPPON
TWV UTO €€€taon HeTABANTWY oTNV TIUA TOU XpuooU. TeAkd, kataAn§ape o€ 2 cUVOAa
HETABANTWY, yia T onoia nmpaypotonow)Onkav MoAAanAn Mpoappkn NaAwdpounon
kot Mn-Tpoappikn MoAAanAn MNaAvépopnon yla TNV e€aywyn HOONUOTIKWY LOVTEAWV
EKTLHNONG TNE TLUAG TOU XPUGOU KAl OXETLKWY CUUTMEPACUATWV.

Ot 6eka€€L oLkoVOLKOL TTapAyOVTEG-OEIKTEG TTOU EEETACTNKAV HTAV:

v' Baowkoi xpnuatiotnplakoi Seikteg (ol Ssiktec NASDAQ, NIKKEI, Standard
& Poor 500, New York Stock Exchange, Dow Jones Industrial Average kat
XAU),

v\ HOKPOOLKOVOLLKOL SEikTeC (0 TANBWPLOUOG, 0 BEIKTNG TIUWY KOTAVOAWTH-

CPI, to xpnuatikod anoBepa M1 kot oL amodO0ELG TWV KPATIKWY OMOAOYwWV
Twv HMNA),
v' voplopoatikoi Seikteg (n wotwio supw/Solapiov Kal o oTaOULOPEVOC

Selktng wootiuiag Solapiou HMA - USD Index),
v\ KOWWVLKOOLKOVORLKOL Seikteg (0 Seiktng epmiotoolvng katavaAwtwyv CCl

kal o Seiktng epmiotoolvng emxepnoewv BCI).
v tuéc dAAwv apspdepwv ayadwv (n T Tou apyou TETpEAaiov Kat n

TLUA TOU aonpLov).

Katomiv moAuaplBuwy Sokipwy, n €épeuva pag odriynos os 800 cUVoAa PeTaBANTWV
Ta onola £€dwaoav aflohoya anoteAéoparta Kal pe Ti¢ Suo pebodoug avaiuong (MMM kot
MIn).

1) To MPWTO MOVTEAO EKTIUNONG TIUAG TOU XpuooU meplAapBavel: tov Seiktn
TIULWV KOTavaAwTr), TNV TR Tou acnuiol kot tov &eiktn NIKKEI kat
TIEPLYPADEL-EKTLLAEL TNV TLUA TOU XpuooU katd 97,43% pe tn néBodo tng MM
Kol katd 98,45% e tn uebodo tng MIMM.

2) To 6eUtepo HOVTEAOD: TEPNAUPBAVEL TO XPNHATIKO anmoOepa M1, TRV TLUR TOU
OLONHLOU, TOV OTAOMLOMEVO SEiKTN LooTipiag SoAapiou kot Tov Seiktn NIKKEI
Kall TIEPLYPAdEL TNV TLUA TOU XpuooU Katd 96,95% pe tn néBodo tneg MM kat
Katd 97,52% e tn pebodo tng MMAIN.

Asv mapoucldotnkav MPOBAAUATA TTOAUCUYYPAUULKOTNTAG, EVW OL HABONUATIKEG
OXE0ELG TIOU TtpogkuPav ATAV O0TO CUVOAO TOUG OTATLOTIKA ONUOVTIKEG, KOOwWG €miong
Kall Ol LEPLKOL CUVTEAEOTEG TWV AVEEOPTATWY HETAPANTWY, yla SLACTNUA EUMLOTOCUVNG
99%.
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TEAOG, Ol EAAOTIKOTNTEG TWV avaAUoewv £6el€av OTL TN MEYAAUTEPN EMLPPON OTN
pHnviaia TR Tou Xpuoou ackKoUVv o SEiKTng Tipwv KatavaAwth, o dsiktng doAapiou
KO TO XPNHOTIKO anoBepa M1. To £idog Kal To pEyeBoC TN EMPPONG OTN KNVLaia TN
TOU XpuUooU, OAWV TwV SEIKTWV TIOU cUpmepleAndpOnoav ota POVIEAQ EKTIUNONG TNG
SUTAWMOTIKAG HaC €pyaoiac mopouolalovial CUVONTIKA otov akoAouBo Mivaka, evw
akoAouBel cUVTOUOG OXOALACTUOG,.

AgikTng Eidog Erppong Méye0o¢ Emuppong
Asiktng Tywwv KatavaAwtn QeTIKN MoAL uPnAn
Xpnupotiko Anobspa M1 OeTIKN YUnAn
AoAapro Apvntikni YUnAn
T Achpov OeTIKA Méon
NIKKEI Apvntikni Méon

Nivakog 27: A€IKTEG TTOU EKTLHLOUV TN Hnviaia TLU TOU XpuooU

Agiktne Tywwv Katovolwti

O Asiktng Twwv KatavoAwtr, o omolog ouolaotikd ekppdlel Tov MANBwPLoUO, EXEL
BETIKN KOl ONUAVTLIKI) OXEON UE TNV TN TOU XpuooU. H BeTikr) oxéon onpaivel OtL otav
o ATK auavetal, oufavetal KoL n TR TOU XPUOOU Kol avilotpodwc. Emiong,
TOPOUCLACTNKE N MeyaAutepn eAaotikotnTa (=3) petafy ATK Kol TIUAG Tou Xpuool.
EruumAéov, o ATK mapouaotdalet kol tn peyaAutepn BpaxunpoBeoun eAaotikétnta (=1,1),
dnAadn eival o beiktng mou emnpedlel o APECSA TNV TN TOU Xpuoou. MNa autod, Ba
UTOPOUCAUE VO KATAANEOUE TEALKA, OTL O XpUOOG AELTOUPYEL WG TTPOCTACLO EVOVTL TOU
TANBwplopou.

Xpnuatiko AndBsua M1

To xpnuatikd anobepa M1 mopouctdlel BETIKN KOL GNUAVTLKY OXEON KE TNV TLUN TOU
XPUOOU. JUVETIWG, OTAV TO XPNHUATIKO amoBepa M1 avéavetal, avfAavetal KAl n T Tou
XpuooU Kol ovtlotpodws. To cupmépacpa mou pmopel va efoaxbel eival otL otav
«KUKAOdOPpEL xprina» otnv ayopd, au&avetal n {NTnon yLa XpUoo KoL KATA CUVETELA N
TLUN Tou.

H twun tou aonuov

To amoteAéopata TG €Peuvag pog £6et€av OTL UTIAPXEL BETIK ox€on HETAfL TNG
TWAG TOU XPUooU Kol TNG TIUAG TOU acnulou, o€ pnviaia Baon. Auth n Betikn oxéon
Seilxvel ouolaotikd OtL 6tav avdvetal n {Atnon tou evog avédvetal n {ATnon Kot Tou
AAAOU KOl QVTLOTPOPWG, CUVETWC HUMOPOUHE VO CUUTEPAVOUUE OTL Ta dUo autd
TOAUTIHO METAANQ AEITOUPYOUV TIEPLOCOTEPO GCUUMANPWHOTIKA HETAEU TOUG KoL
ALyOTEPO OOV UTIOKATAOTOTA, OTIWG £XEL BpeOel 08 APKETEC MOALOTEPEC EPEVVEC.
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O otabulopévoc ouvalaypatikoc deiktne Solopilou

H €peuva £6e1§e OTL UTIAPXEL OPVNTLKN KOL OTATIOTIKA ONHAVTLKY OXEoN METAEU TOU
SdoAapiou Kkat TNG TWNAG Tou XpuooU. H apvnTikr oxéon onuaivel 6tL otav to SoAdplo
UTIOTIMATAL OE OYe€on MeE GAAQL vopiopota, n TR Tou Xpuool aufdvetal Kal
avtlotpodwe. H mieoPpndia twv cuvoAlaywv ToUu XpuooU TIPOYHOTONMOLOUVTOL OF
SoAdpla £tol Otav umoTuatal to SoAdplo ival emopevo va avePfaivel n T tou
XPUOOU. ZUVETWG, O XPUOOG UTOPEL va amMOTEAECEL TPOOTAGLO EVAVTL TNG UTIOTINONG
Tou oAapiou.

O xpnuotwotnplakoc deiktne NIKKEI

Ta amoteAéopata TG Epeuvag €6eL€av OTL N TLUA TOU XPUOOU EXEL APVNTLKI OXECHN HE
Tov xpnuatiotnplakd Seiktn NIKKEL. AnAadn otav MEPTEL 0 XPNUATIOTNPLAKOG SEIKTNG
NIKKEI, au§avetal n Ty tou xpuoou kat aviiotpoda. Auto mibavotata odeiletal otn
BeTikn ox€on Tou €XeL MPOKUYPEL amo AAAEG EPEVVEC, TNG TIUAG TOU Xpuoou e To Tey,
evw To lNev ocuoyxetiletal apvntika pe tov deiktn NIKKEI.

Mpotaoeic yia peAdovrtikn Epevva

H ouykekplpévn SUMAWUATIKA €pyacia XpNOLOTOiNoe AMAEG OTATLOTIKEG PEBOSOUG,
onwg eivat n NoMamAfi Tpapuikn MNoAwdpounon kat tn Mn-Tpapuiky MoAAamAn
MaAwdpoéunon, oL omoie¢ wotdoo MOPoucLAloUV OPKETOUC TEPLOPLOUOUG-TIAPASOXES
yla vo e€eTaoTolV S60UEVA XPOVOOELPWVY OTIWCE ELXOE OTN CUYKEKPLUEVN TIEpUMTTWON.
‘EtoL, w¢ HEANOVTIKN €PEUVA TIPOTEIVETAL VA VIVEL EI6LIK AVAAUGN XPOVOOELPWY OTIWC
elvat to Movtého AopBwong ZddaApatog (Error Correction Model - ECM) 1 1o
Alavuopatikd Moviédo AlopBwong IddApatog (Vector Error Correction Model -
VECM), ta omoia €xouv mAnBwpa €PapUOywWV OE OLKOVOUETPLKEG MEAETEG Kal Oa
BonBouoav oto va peAetnBolUv ot peyaAltepo Babog n PBpaxumpdBeoun, n
HokpompoBeoun kabwg Kat n apdidbpoun oxéon UeTafL TNG TIUAE TOU XPUOOU KoL TWV
ave€aptNTWV PETAPANTWV.

ErunpooBeta, mpoteivetal n  Xprion QUTOMOALVOPOUWY HOVIEAWV avaAuong
XPOVOCELPWVY TIOU XPNOLLOTIOLOUVTOL EUPEWG OE EPEUVEG OMWG N SIKA MOG, OMWG TO
AutonaAwvépopoupevo Movtého pe Aeopeupévn Etepookedaotikotnta (Autoregressive
Conditionally Heteroscedastic - ARCH) 1} levikeupévo AutomnaAwvdpopolpevo Movtélo
pue Aeopevpévn Etepookedoaotikotnta (Generalized Autoregressive Conditionally
Heteroscedastic - GARCH), ta omoia Ba pmopouoav va xpnolonolnouyv yia tn HEALTN
Kot tpoPBAsPn TNG HETABANTOTNTAG TNG TLUAG TOU XPUGCOU.

Eniong, mpoteivetat va mpaypotorownBel mpoPAsPn NG TWMAG TOU Xpuoou,
xpnotornowwvtag dedopéva tig idlag eEetalopevng neplodou (dnAadn tng teAeutaiag
dekaetiag nepimou) omou nmapatnpeital to gawvopevo Twv VPNAWV TLWV TOU XpUooU.
A&ileL va emonuavOel otL, oto mAaiolo tng SIKLAG Hag €peuvag, €ylve Tpoomabela
geUpeonC HOVTEAOU TPOPBAEYNC TNG TLUC TOU XpUooU, XWPLE woTtooo va odnynoeL os
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alomiota anoteAéopata, kabwg mbavotata n péBodog mou xpnowdomnow)Bnke (M)
bev evbeikvutal yla tétolou £i60ug POPAEYPELG, EVW XPNOLULOTIOONKOV UNVLIOLEG TLIEG,
ol omoieg dev eival oe B€on va AMOTUNMWOOUV EMOPKWE TIC AUECEC AVTIOPAOCELC TNG
ayopdc. Metall AAwv peBOdwv mpoBAEPewy, N TAON TWV TEAEUTOIWY XPOVWV YL
XPNHOTOOLKOVOULKEG TIPOPAEPELG TETOLOU €ld0UC elval Ta VEUPWVIKA Siktua, Ta omola
napouolalouv peydaAn LoxL kat euxpnotia.

TéNog, mpoteivetal va SlepeuvnBoulv Kot AAAoL olkovoukol Seikteg wg mpog TNV
ETILPPON TOUG OTNV TN TOU XPUOOU, OTWG TO €MLTOKLO picBwong xpuooL (gold lease
rate), kaBwg emiong va LEAETNOEL N EMPPON OTNV TLUH TOU XPUCOU TPV KaL LETA amod
L0l OLKOVOULKN Kplon Omwc autr) tou 2008.
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