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OAHTA OA116-2005-02 Tou 2012
THZ ENITPOMNHE KEGANAIATOPAY

ANAGQOPIKA ME TA XTOIXEIA NMOY AAMBANONTAI YITIOWH OTAN EZETAZETAI KATA 10Z0 YNMHPZE

XEIPATOMHZHY THY ATOPAY

H Emirporri Kegahaiayopds, aokwvTag Tig £50uieg Tou G Trapéxel 10 apbpo 21 tou mepi Twy TMpdéewv Mpoowitrwy
mou Karéxouv EpmiarteuTikés MAnpogopicg kar twv Mpdewv Xeipaywynong g Ayopdg (Kardxpnong g Ayopdc)
Nopou Tou 2005, £kdidel Tnv akdAoudr Odnyia:
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H mrapotoa Odnyia Ba avagéperal we n mepi Zroixeiwy mmou AauBdvovrar Ymoyn arav
Egerdgeran MiBavA Xeipaywynong mg Ayopdg Odnyia OA116-2005-02 tou 2012.

v Trapoloa Odnyia, ekTéS av arrd 1o KEIUEVO TTPOKUTTTEI BIAPOPETIKA Evvola:
«N6pog» onuaiver Tov Tepl Twv Mpdgewv MpoowTtiwv Trou Karéxouv EPTIOTEUTIKEG

MNMAnpogopieg kai Twv MpdEewv Xeipaywynaong g Ayopds (Kardxpnong g Ayopdg) Népo
Tou 2005, wg eKAoTOTE ITXUEL.

‘Opol Trou XpnoipoTroiolvTai oTnv Tapodoa Odnyia ko 8ev epunvedovTal SIGPOPETIKA éxouv

TV évvoia TTou Toug amrodidetan oTov Nopo.

O1rou oy Trapouca OB8nyia yiveral avagopd ato Népo, voolvTal Kai of KAt e§ouciodéTnon

TOU EKDIBOEVES KAVOVIOTIKEG BIOIKNTIKEG TTPAEEIS.

O oxorrdg g Tapoloag Odnyia eivan o kaBopiopog amd Thv Emrporry Kepahaiayopdg twy
evOeiCewv Kol aToIXEiwv TTou Aapfavel uTrdyn étav eEETALEl Katd o0 UTMpEE XEipaywynon
NG ayopds.

o okomou¢ CwoTAS £Papuoyng Tng Tapaypdeou (a) Tou dpBpou 20 tou Nbépou, Tou
kaBopilel TPAEeig Xepaywynong g oyopds, n Emitpory Kepahaiayopds 8a AapBdvel
UTTOWN T THO KATW MN-€QVTANTIKA oToIXEia KOTa TNV €EETAON OUVOAAGYWY 1} EVIOAMDLY yia
cuvaAiayn):

10 BaBusd atov otrolo ol Bobeigeg evroAég 1) ol SlevepynOeioeg ouvaAAayEg QVTITTRPOCWTTEGOUY
anuavTikd TooooTd (significant buying) Tou kaBnpepivol 6yKou GUVAAAOYWV OTO OXETIKO
XPNUATOOIKOVOUIKG HECO 0NV OIKEIQ opyavwpévn ayopd, 15iwg drav o SpacTrnpIOTnTEG AUTEG
oBnyoUv o€ ONUAVTIKA HETABOAR TS TIHAS TOU XPNHATOOIKOVOUIKOU Héoou:

10 BaBUG oToV OTroio of SoBeioeg evioAic 1 ol DlevepynBeioeg cuvalAayég amd TPOoWITA e
onuavTiky BEon ayopds i} TTWANONG O £va XPNUATOOIKOVOUIKG HECO 0BNYOUV O OrpavTIKEG
HETAROAEC TG TIHNS TOU XPNHOTOOIKOVOHIKOU PECOU ] TOU OUVOEGHEVOU HE QUTO TTAPAYWYOU
LECOU 1 TOU UTTOKEIEVOU pégou Trou éxel elooxOel yia SIaTrpayudreuan OE opyavwpevn
ayopad-

kard wooo o BevepynBeioec cuvolhayég Oev guveTrdyovial cAhayn Tou TTPaypariKod
BIKQIOUXOoU TOU XPNHGTOOIKOVOMIKOU pécou Trou eival elonypévo yia diampayudreuon oe
opyavwuévn ayopd:

t0 BaBud otov otoio ol Sobeioeg evroAég fj o1 OievepynBeioeg cuvaAlayég odnyolv oe
BpayutrpéBsopeg avTioTpo®ig BEotwy (position reversals) kal QVIMTTPOCWITEVOUV GRHOVTIKG
TOCOOTO TOU KAONMEPIVOU GYKOU TUVOAAQYWY OTO OXETIKO XPNUOTOOIKOVOMIKG UECO OTHV
OIKEIG opyavwpEévn ayopd, Kai evBEXETOl VO ouVOEOVTAI UE ONPOVTIKEG HETABOAEG OV TIUA
EVOC XPNMOTOOIKOVOUIKOU PEoOU Trou éxEl €iouxBel yia BiammpayUdTeuan O Opyavwiévn
ayopd:

To BaBuéd artov otroio o SoBeioeg evIOAEC 1} o1 DievepynBeloeg TUVOAAQYEG ETTIKEVTRWVOVTAI OF
HIKPO XpovikG didoTnua (short time span) ¢ ouvedpiaong Kai odnyoldv og PETABOAN NG
TIMAG N OTroia OTr} CUVEXEID QVTIOTPEPETAl:

10 Baduod orov oroio o dobeioec evioAég peTaBAAAOUV TIG KUAUTEPES TIUEG TTPOCPOPAS A
Zimong evog XpNPaTooikovouIkoU UECOU EITYUEVOU Yio DIGTTPAYHATEUCT G OpYaVWHEN
ayopd, R YEVIKOTEPQ TIG THEC Trou Kataypdgovtal ato BIBAio evtoA@v Trou tivar Siabéoipo
oTrV ayopd, Ka1 o1 0TToieC aTrocUpovTal TTRIV EKTEAECOOUV:

10 BaBud otov omoio Jidovial eviohéc f] dievepyolvral ouvaArayég og, 1) yUpw o,
CUYKEKPINEVO Xpovikd Sidotnpa Katd 1o otroio uttoAoyifovTal o1 TIHEG ava@opdg, Of TIHEG
EKKOOAPIONS KAl Ol ATTOTIPNOEIG, Kai Ol OTroieg 00nyolv o€ UETABOALG TIHWY TTOU ETTNPEGCOUY
QAUTEG TIG TIMES KA TIG ATTOTIPAOEIS:
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Ma okoTtrols cwoTrg epappoyng g Tapaypdeou (B) Tou dpBpou 20 Tou Nopou, Trou
KaBopider TpdEeig xeipaywynong g ayopdg, n Emrtpor Kepahaiayopdc 8a AauBdver
uTréWn Ta THO KATW MN-e§aviAnTIKG ovoixeia katd v ££ETaon ouvaAAQYWY 1] EVTOAWY Yia
guvaliayr:

gqv, TpIv 1 pETA TIG BoBeioeg EvToAEG A TG OievepynBeiceg ouvallayéc amd TwPOGWTTA,
diadidovrar Wweudeig i raparrhavnTikég TAnpoopieg amd Ta iSia autd TPACWTTA 1] ard dAAA
OUVOESHEVA UE QUTA TTPOCWTIA"

£8v didovral eVTOAES yia Bievépyeia cuvalhaywy 1) SievepyolvTai guvaAhayég ammd TTpOCWTT,
mpotol 1 a@drtou Ta idia autd TpdowmTa £ GAAO ouvdeSepéva pE qutd TrpGoWTIA
gKTTOVAOOUV 1} DIdWOo0UV EPEUVEG 1} ETTEVEUTIKEG CUGTACEIS, Ol OTTolEG eival ECQAAUEVES 1
HEPOANTITIKEG 1} TIPOBAAWG ETTNPEQOPEVES ATTO ONHAVTIKA CULQEPOVTA.

Nogiran 071 1a Mo TaVW HN-e§avTANTIKA aToixeia dev wpéTrel amapaitita va BewpnBolv T
atrd péva Toug aTroTeEAOV XEIpaywynaor e ayopdc.

H O8nyia tng EMTpoTi¢ avapopikd Pe Ta oToiXEia TTou AapBdvovTal utrdyn étav eCeTdleTal
Katd OO0 UTMpEE XEIpaywynon g ayopdg, pe avaeopd K.AM. 405/2011, karapyeital Ko
avTikaBioTartar ye Tnv Tapolod.

H mrapoloa Odnyia ioxuel ard 1 dnpocicuct| Tng oy Emionun Eenuepida e Kutrpiakig
AnpokparTiag.




