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MpoAoyocg
ZTOXO0l TOU TIPOTEIVOUEVOU CUCTNPATOG £lvat:

1. H éveon pevototntag yia to Anpooto - kat Wiaitepa xpnoigo o nepiodo
oKANPNG Slampaypdateuone Pe TNV TPOIKA

2. H éveon pevototntag otov IOWTIKO Topéa pe Ty dnploupyla véou
CUCTAHATOC TTANPWHWY, GE EUPW, EKTOC TOU Tpanellkol cuCTAPATOS Kal
avolKTo mpog 6Aoug Toug MOAITES yia petafl Toug cuvalAayeg e
pndevikd KoOoTOC

3. H gAaxiotonoinon tou KovwvikoU KOoToug plag evOeXOpevns (av kat
AMOWEUKTEAG) VOUIGHATIKAG HETATPOTIAG - 1) omola eAaxietomnoinon
augavetl TNy SlampaypaTteuTIKn IGXU TNG XWPag Kdl, £T0L, HEWWVEL TO
KivOUYO aQutng Tne PETATPOTNgG

H 18éa eivat amAn: ‘OAot ot popoAoyoupevol duvavtal ornPepa va JETAPEPOUY
(véca ané Web Banking) mooa amd toug tpamedikols Toug Aoyaplacpous o
e1d1k0 Aoyaplacpo tou TAXISnet, anomAnpwvovrag £101 TIG OPEIAES TOUG OTnY
Egopia.

Elval texvika kat vopika anAo {ntnua ol Aoyapiacpol autol tou TAXISnet va
HETATPATOUV Ot anoBePATIKOUG-XPEWOTIKOUG Aoyaplacpouc:

*  OTOUG OTTOIOUG TO ANpOOLo va PmopEl va kataBaAel pEPog TwY OWEIAWY
TOU TPOG TOUC ISIWTES O& AOYIGTIKESG Movadeg MeDE (BA. mo Katw yia tov
OPLOPG TOUG) OL OTOIEG AVTIOTOIXOUY TPOC (TOUAAXIOTOV) £va eUpw N KaBe
pla

*  amd TOUC OToIoUC oL IBDTES Va amomAnPwYoUY OQEIAES TOUC 0 Evag OTOV
aidov, kabwe kat Tig oeIALC Toug oto Anpdaio

Me®E (Oplopog): Mpokertal ywa Aoylotikni povada mou anodidetal i ayopaletal
npoc 1 gupw n KAbe pia otnv mepiodo t aAAd n omoia, otnv mepiodo t+1,
anooBaivel popoug i AAAEC UTTOXPEWOELS TTPOE TO Anpocio agiag (1+p) - dmou
O<p«1

O1 anoBepatikoi Aoyapracpoi (oe MeDE) mou Ba mpokUyouy Ba mepIExouy
anoBsparta ta onoia Ba ogeidovral oe KovduAla:

* 10U PETEQPEPE, O MeDE, T0 Anpooio, Adyw AnEtmpoBeopwy OYEIAWY TOU
oTov £v Adyw 161wTN

*  Tmou ayopacay ol 1iwteg, AapBavoviac Me®E pe avtaAdaypa «Kavovika»
gupw, pe TP ayopag 1 eupw npog 1Me®E, Kal pe oToOXo TNV PEIWON TwY
MEAAOVTIKWV TOUG (OPwWV.



TéAog, ta Me®E mou mapapévouv nxpnmpnnninm oTov ﬂnoazpmmd -XPEWOTIKO
hnvnpmcpo TOU POPOAOYOUUEVOU pEKpl 10 napm; g Enupevng me Exﬁuung
Toug Xpoviacg rrpu{muguvuﬂm autopata (kata 6, omou 0<B<1) £to1 woTe va
UTIAPXEL Emnpcﬁﬁztn kivntpo ot uﬁlmtsq va KdBumepnuv ™mv xpRon twv Me®E
yia tTny ano@uyn @opwy otny tpéxouca nepiodo.

‘Onwe katadelkvoeTal mo Katw, £va TETolo cUoTNHA eival SNPoclovopiKa
BlwoIpo Kal IKavo va EMTUXEL TOUG TPELG oToxoug 1, 2&3 mo mavw.



1. NpokatapkTika: Anpoupyia amoBEHATIKWY-XPEWOTIKWY
Aoyaplacpwy (yia kaBe AOM) oto TAXISnet

Inpepa, o KABe opoloyoUpevog (to KABe ADM) SlaBEtel, ev Suvapel,
XPEWOTIKO Aoyapiacpo oto TAXISnet otov omnoio kataBaAel Tou popoug mou Tou
avaAoyouv Kavwvrag petaBiBaon (vEow Web Banking) amo tov tpaneliko
AOYaplacpo TouU OTOV XPEWGCTIKO Aoyaplacpo tou oto TAXISnet.

MpoteiveTal n EMEKTACN AQUTOU TOU XPEWGTIKOU Aoyaplacpol TIpog TPELG
KateuBUVoELS:

1. Na dUvaratl 1o Kparog va kataBAaAel cuykek pIHEVES ANELMPOBEoEC
OQEINEC TTPOC TOV (POPOAOYOUHEVO, TM.X. Pia ETAIPEia A, OTOV XPEWOTIKO
Aoyapraopo oto TAXISnet, HETATPEMOVTIAG TOV £T0L 0F AMOBEPATIKO-
XPEWOTIKO Aoyaplaopo (current reserve account).

2. Na dovaral n etalpeia A va emAEyeL mwe Ba XpnolUomoLIoeL Ta
anmoBepatika tng auta petagu Tou:

a. va Ta Xpnolgonolnoel wote va kataBaAsr, dueoa r oto péAAov,
OWEIAEG TNG OTO Kpatog (popot ewgodnuatog, GMA, téAn
KUKAOWpopIiag, mpooTijd, EICPOPES KAT.)

b. va ta xpnowwonolcel yia va KataBaAel opeIAEg TNE TTPOG TPITOUG
MOTWVOVTAS TOV anoBePaTIKO-XPEWOTIKO TOUE Aoyaplacpo - péoa
and tny diaduktiakn e@appoyn tou TAXISnet (mou amoteAel pa
amAn MPoCApPoY TOU UPIOTAPEVOU CUGTHHATOG)

c. va ta Slatnpnoet, we eMevOUTIKO TTPOIOY (T.X. HIag HopYrig
OpOAGYOU) OTOV £V AOYW AOYAPLACHO.

Napadeiypatog xaptv, BA. akoAouBo diaypappd, £o0tw AnEimpoBeopn ogelAn
tou dnpociou npog¢ thv Etaipeia A dwoug €200.000. ‘Eotw akopa oti n Etapeia
A xpwotd €50.000 otnv Etaipeia B kat pobo vwoug €2000 otov YrndAAnio 1.
NapaAAnAa, n Etaipeia B xpwotad mavw amd €48.000 otnv Egopia kat €2000
otov YndaAAnAo 2 o omoiog, pE TNV GElpd tou, xpwotd €800 otov MNoAitn 3 mou,
KAl Qutog, £XEL va TANPWOEL popoug avw twv €800 oto Kpdrog,.

Metagépovrag €200.000 umo tnv popen Me®E (MeAdovtikwy Dopoanaiiaywy
ot Eupw) oTtov anoBepatiko-XpewoTIKO Aoyaplacpo tng A (Xwpig va avaykaoTel
va dnNPIoUPYROEL auTh Ty MoooTnta Eite PEow KavovikoU davelopou eite péoa
amnd auotnpPoTtepn AITOTNTA), TO KpAtog anodecPeUETAl AMO AUTO TO OGO Yid TO
TPEXOV OIKOVOMLKO ET0C. ‘Opwe, TNV idia oTiyun, N pEVOTOTNTA TOU ISIWTIKOU
Topéa augaveral kabwg n duvardtnta petabiBacewy MeDE and tov
amoBePaTIKO-XPEWOTIKO Aoyaplacpo evog WBuwtn otov addov (ano tny Etaipeia
A otnv B, otoug unaAAnAoug TOUC Kal, v YEVEL, O AAAOUG TOAITES) ekkaBapilet
TOAAEG OPEIAES IBIWTWY PETAEU TOUG Kal TTPpog To dnpooto. Z1o mapddelypa mo
navw, EXOUPE TOUg £ENG LIOOAOYIOHOUG:



200 yiAiadec

KPATOZ

» ETAIPEIA A

A
YIMAAAHAOE 1
48000
ETAIPEIA B 200
‘33% MNOAITHE 3
R /
YNAAANHAOZ 2
Eraipeia A Eraipeia B YmaAA. 1 YnaAA.2 | Doditngd |
+200.000 +50.000 +2000 +2000 +800
(amé Anpoocto) (amo A) (amo A) (amo A) (amo 2)
-50.000 -48.000 -300 | -300 -800
(mpog B) (popol pog | (popol pag  (pdpot mpog | (Popol TTpog
Anpocio) | Anpoacio) Anpooio) Anpooio)
-40.000 -2000 (npoc -800
(¢opot mpog 2) (mpog 3)
Anpuooio)
-2000 _
(mpog 1) |
Yunolowmo=_ | Ynohowmo =0 | Ymohowmo = | YmoAowmo = | YnoAhowno = |
108.000 1700 900 . 0
AOlAPIAZIMOZ AHMOZIOY
NAGHTIKO ANOZBEZEIZ ®OPON
+200.000 -40.000 (AndoBeon @opwv tng A)

-48.000 (AmooBeon wopwv g B)

-300 (AmocBeon @opwy tou YraAA. 1)

-300 (AnooBeon (popwy Tou YraAA. 2)

-800 (AnooBeon popwv tou lNoAitn 3)

Zuvoho = 200.000

Zuvoho = 99.400

TeAko oUvoAo oelAwy Anpooiou Mou PETAKUAIWYTAL TNV EMOPEVN Xpovid =

200.000 - 99.400 = 100.600

Me aAAa Adyia, to apxiké mood twy €200.000 mou to kKpatog dev kataBaAel o
HETPNTa otnv ETaipeia A, HETATPEMETAL OF EVA EVEPYNTIKO-amoBepATIKO




ekppacpévo oe Me®E 1o omoio Slakiveital viog ToU «KAELGTOU» GUOTAPATOC
mAnpwpwY mou anoteAel anAni npoéktaon tou TAXISNet. O dikatouxot-
(POPOAOYOUHEVOL QUTWY TWY AOYaApIACHWY xpnmpnnmcﬂv 1a amofepatika avtda
yia petagu toug MANPwHES Kuﬁmr; Kal yua Kutuﬂuhn (popwv Tou Anpoaciou. Ta
Me®E Asitoupyouv wg wneaka Eupm ta onoia «oBrivouv» OWEAEC TPOG TO
Anpodolo, kal ta onoia «fouv» evtog Tou TAXISNet divovrag v duvartotnta
OTOUG IBIWTEC KATOXOUG TOUG TNV anonAnpwin Kat iSiwTikwy, mpo¢ aAAnAouc,
OPEIAWY,

2. OEAN Anpooiou Kat bwtwy: MNpoBAewn yia HEAAOVTIKES (pOpO-
EKTITWOEIC

To kaBapo ogpeAog Tou Anpociou, oto mponyoupevo mapadetypa, eival ott 6To
TPEXOV £TOC £XEL PEWDOEL TIC AVAYKEG TOU GF peuctdtnta katda 50,3% (katéBale,
unod TV Hop@n anwielag gopwy oe peuotd, €99.400 avri ywa €200.000). Auto
10 OeAOC Opwe Ba kataotei coBapd otov Babuod mou ol MoOAITEC Kal ol
EMXEIPACELG ATOKTACOUY 10XUPO KivnTpo va kpatouy MeDE otov Aoyapiacpo
toug (oto TAXISnet) avri va ta e§apyupwvouy yia ogeAES TPog To dnUooto 660
to duvartov nio ypnyopda.

‘Evag anAdg Tpomog yia va anokTRoouy TETOIO0 KivNTRO ol IOIWTEG va
napakpartolv MeQE eival va vopoBetnBel nmwg;

MeAAOVTIKEG opo-ekmTwaEelc: MeDE ta omola dev xpnotgomotolvral yia tnv
anooBeon popwv yia evav Touldxiorov xpovo duvavral va <oBrivouvs opeIAEC
MPOE T0 ANMOOLO IGEC PE (1+p) TOU OVOPAOTIKOU TOUG TTooou (omou D<p<1).

N.x. eav p=0.1, 100 povadec MeDE onuepivrig ékdoong Ba pmopouv oe £va
xpove va «aBAvouv> 110 povadeg oeldwy npog 1o Anpodocito. Ouctactika to
Kpdro¢ avrapeiBet tov 18wwtn mou Gev PEIWOE TIG MANPWHES TOU OTO Anpdoto,
Kavovrac xprion twv Me®E Tou, aAAa mepipeve Evav TOUAAXIOTOV XpOVO, UE pid
(OUK EUKATAWPOVNTN) EKTITWON POpou tng Tagng tou 10%. Edagvou, o 18WTNG
EXEL KIVNTPO akdpa kat va ayopdoel povadeg MeQE (epocov dev SlaBétel) yia va
METUXEL, &' Evav xpovo, EKmtwon popou 10%!

Av pd?umn ol povadeg Me®E autég eival petaBiBaocipeg {um:'x Whwtn og 181wTn)
Ot '[lpr'l ahauaapm; ﬁmnpawntaunng peTagl twv Wwtwy, ToTE oL povadeg Me®E
Eﬁshmcnvtm o€ VEO MapaAAnAo voulopa, pE uvmhhummn aia 1 Me®E mpog 1
EUpw, aAAa mou eival mBavov va TwAoUVTAl G TIPMEC HEYAAUTEPES TNE
ovopaoctikig toug agiag: MN.x. otay Qravel To TEAOE TOU OIKoVOpIKoU £toug 2015
o MoAitng 1 mou dev SiaBétel Me®E Ekdoong tou 2014 pnopei va eival
SwateBelpévog va ayopacel amo tov MoAitn 2 tig povadeg MedE £kdoong 2014
mou ekeivog Slabétel P eva «kameEAho- m.x. 5% - kaBwg tou e€acpaiilouy
Ekmtwon @opou 10%. Kai yati va mouAnoet o MoAitng 2; Enedn pmopei va eixe
ayopaocel ta MeDE autd wg emevSuTIKO «Tipoiov» - dnAadn yia va ta mouAnoceL
pe kEpdoc!



Zuvomtika, 1o 6weAog tou Anpociou (peiwon Twy OQEAWY TOU O aupm} ano to
ouotnua nhsntpnwxwv mAnpwpwv pe MeDE kaBiotatal onuaviiko epocov ta
Me®E duvavtal va «cﬁnvnuv» HEANOVTIKEC t.papn?mwksq OPEIAEC uayuhurzpsq
anod tnv ovopactikn toug agia (GnAadn, EQOCOV ELMEPIEXOUY TO VOHLKO
Sikaiwpa o€ HEAAOVTIKEG @opoamaAAayEc). TOTe, n EAGYPUVON TWY ONUEPIVWV
UTTOXPEWGEWY TOU Anpociou aTouc IGIWTES pzwmanmeiml evw, mapaAinia,
gAkUovtal oto cuotnpa Wiwteg ol omoiot ayopalouy Me®E wg emevduTIKO
epyaleio, auEavovtag akopa MEPICOOTEPO TNV PEUCTOTNTA TOU Anpooiou Kat,
tnyv idla oTypn, evioxlovrag tnv PEUCTOTNTA £VIOE TOU mapdAAniou
cuothpatog mAnpwpwy pe Me®E.

3. OeopIKEC mapepBAocElg
Ma va Aettoupynoel To véo auto cuotnua, aratrtouvral Ta eEng:

1. Avolypa xpewotikoU-anofepatikou Aoyapiacpou oto TAXISnet yia kade
ADM - xwpic kapia aitnon OKaloUXwWV

2. Avolypa xpewoTikoU-anobepatikou Aoyaplacpou oto TAXISnet yia
omolovdnmots EAAnva rn &evo 10uwnTn n Beopiko BEAEL va ayopaoel MeDE
kataBaAAavrag peuotd oto EAANVIKO dnudoto - pe pa ann aitnon

3. Anpioupyia nAektpovikou clearing house (Ggutepoyevouc ekKaBaploTIKAG
ayopdc) omou ol katoxol Me@E Ba pmopolv va ta nwAouv (OE TIPEC TTOU
Ba kaBopilel n eAeUBepn ayopd twv MeDE) o Gmotov BEAEL va anmoKTROEL
MeDE Sivovtag eupw

4. KdBe Me®E draBétel wnrakn xpovoowpayida pe thv NUEPA EKMTWONC
TOU - £T01 WOTE va yvwplel 0 kAToxog () £v dUVAPEL ayopacThc) Tou
MOTE evepyomotital n popoanaiiayn mou mpoBAENEL n vopoBecia

5. MpoBAewn/déopeuon otov MN/Y tou Kpdroug tou £toug t mou npoodiopilel
10 Moo0oTO Popoamariaync (p) mou dikalouvtal ot povadec MeDE mou
ekdoBnkav kard tnv didpkela Tou £Toug t yia anomAnpwies gopwy Katd
T0 £10C t+1



4. H moAitikn-otkovopikn didotaon: Mia cuvoyn
To mpotewvopevo ouotnpa Sived:

* oto Anpooio npooBaon o pla véa poptpﬁ davelopol (EKTOC Twv c\;upr,hv
OHOAOYWY, ™me uhhnhaﬁuptnnng ano T tpnm—:{ﬁq, KAl TWY MEPLOPLOPWV
¢ EE, Tou Maaotpixt Kal tng omolag EmIipnong), Kai

*  OTNV OlKovopia éva vEo oUCTNPA TANPWHWY Kal PEUCTOTNTAS TOU
umepBaivel kal mapakapntel Tig tpamelec.

0 davelopog autdc Ba eival, apxika, wg eni 1o MAEIOTOV UTIOXPEWTIKOC (11.X.
AnEwnpoBeopec opelAé mou kataBaAAovral oe MeDE avri kavovika o eupw)
aAAd, 0Ao Kal MEPICCOTEPO, EBEAOVTIKOC (TT.X. IOWWTEC TOU EMAEYOUY Va
avtaAAdgouy eupw yia MeDE, pe okomo TIg HEANOVIIKEG (pOpoanarAayEes).

To cUotnua mAnpwpwy PeTagl 1O1wTwy Ba EXEL TO PEYA TAEOVEKTNHA OTL
umrepBaivel TANPWE To Tpanedlko ovoTNUd, HE CNUAVTIKN PEIWGN TOU KOGTOUC
TWY CUVAAAaYWY Yid TOUG IOWWTEC, ZE HIKPO XPOVIKO OLactnuda, ot cuvaAAayeg
auTEg pmopouy va yivovral pe £va anio APP and kivntd tnAégpwva, xwpic va
UTIApXEl Kapia emBdapuvon oUTE yia To KpATog OUTE KAl Yid TOUC XProTEC.

To moAttikd 0@ehog £vOG TETOLOU cuoTipatog eivat noAudidotaro:

*  Aivel BaBpoug eAeuBepiag otnv KuBEpvnon Kata tnv SIApKELd piag
okAnpng dlampaypdteuong

«  AMEALUBEPWVEL «KAVOVIKA= EUPW TOOO ToU SNUOCIOU TOPET 000 Kal TwY
161 TWY

*  MEWDVEL TO KOOTOG cuvaAAaywy HeTafl kpatoug Kal Idwtwy (aAAd kat
HETAEL 181wTWY)

¢ MEIWVEL TO HOVOTIWALO TwV TPAMEdITWY ATEVAVTL OTNY KOWVwVia Kal oTo
clotnua mAnpwpwy navw oto onolo Baoiletat n owkovopikn {wi

*  Anptoupyei eva mapaiinio nAektpoviko-6ladikTuako eupw To onoio,
avtiBeta pe Ta «umdAoima» EUPW PTTOPOUV HE TO MATNUA EVOG KOUPTIOU -
OF PIa EKTAKTN KATACTAON - va PETATPAMOUY 0€ AAAO vOpIopa



MAPAPTHMA
Anpoclovopikn otaBepotnta: AAyeBpikn avaiuon

‘Eotw ot apxika, tnv nepiodo t=0, 1o Anuodoio eppuoda Me®E oto vEo autd
oclUotnpa mAnpwpwy X Me®E (eite emeldn ta mouAnoe ot 1IOWWTEC Eite EMEION
HETETPEYE OWPEIAEC TOU OE MeDE).

‘Eotw akopa 61t 1o mocootd @opoanariayng mou emruyxavel ty nepiodo t+1
to Kabe MeDE ékdoong Etoug t 1oolutal pe p (omou 0<p<1) eV TO TOCOGTO TWV
Me®E ta onoia e€apyupwvovtal Kabe xpovo wooutal pe a (omou 0<a<1).

Nepiodog/Etog | AUENON peuoTOtNTAS | ATWAELEC (VOPWV TOU
| Tou Anpociou Anpoociou

t=0 X -

t=1 aX(1+p) (1-a)X

t=2 a[(1-a)X](1+p) | (1-a)’X

t=3 af(1- ufx]mp} (1 ufx

t=4 al(1-a)’X](1+p) (1-a)*X

Itnv nepintwon mou, 1n.x., n @opoanaiiayn kabe Me®E wooutat pe 10% (p=0,1)
Kal éva 80% twv MeDE e€apyupwveral tnv xpovia ékdoong toug (a=0,8), eival
mpogaveg, ot 200 xiAladeg eupw mou To Anpocio anedwoe otnv Etaipeia A wg
Me®E (BA. mo ndvw napadeiypa), e€sAiooovial otov xpdvo we eENC:

Meplodoc/etoc | AuEnon [JEFG[E}TH%UE_ ATWAELT OPWY TOU
e tou Anpociou | Anpociou

t=0 200.000 -

t=1 1 40.000  176.000

t=2 ~ | 8.000 | 35.: Z{JD
| t=3 1.600 7.040

t=4 320 1.408

t=5 64 282,6

t=6 12,8 151,3

p=0.1 ka1 a=0.8

Me anAd Adyia, to Kpatog amoevyel va kataBdaiel 200 xiMadeg eupw Twpa
HETAKUAIWVTAG TNV UMOXPEWCTH) TOU TIPOC TNV EMOUEVN XPOVIA, HE <EMTOKIO»
10%. ‘Opwe, e@doov to 20% (1-a=0.2) twv MeDE dev xpnoipomoindet tnv nepiodo
t=1, Kal peTakuAloTtel aAAn pua xpovid, Tote otnv nepiodo t=1 to Anpocio, avti
yia 220 xiMadeg xavel 176 xIAAGeC KAl 0 GUVOAIKOG TOKOG AUTIG TNE HOPPNS
davelopou (ta 20 xIAadeg eupw) «polpalovral» ota eMOpeva xpovia pPe tov
TPOTIO TIOU AMOTUMWVEL 1) TIPWTN GTAAN TOU MO MAVW Mivakd.

Mpopavwe, ival mPog TO CUPWPEPOV NG KUBEpV!‘]ﬂI’]C_, va Kﬂﬁumﬁpauv oL IBIWTES
v e€apyUpwon twv MeDE toug - SnAadn to a va eival pikpo - BA. otov



endpevo mivaka mou 1o a=0.5 mw¢ 1o ANpPOoIo EMEKTEIVEL EMTUXWE TA «KOOTN >
TOU OTO PEAAOV.

Meplodoc/etog | AvEnon peustoTntac ATIWAEIT POpwWY TOU
Tou Anpociou | Anpogciou

t=0 200.000 - ~

t=1 100.000 ' 110.000

t=2 50,000 155.000

t=3 25.000 27.500

t=4 12.500 13.750

t=5 6.250 6.875

t=6 3.125 3.437

p=0.1 kat a=0.5

Ze QUTO TO ONUEio MpENEL va mpooexBel Mwg oL TIPEG Twy p Kal a givat petagu
TouG avaloyeg - kabwg éva peyahio p divel Kivntpo otoug katdxoug MeDE va
HNV Ta ££apyVpWoouY apEcwe (HEWVOVTAE T a), aAAd va ta Kpatnoouy (n va
ta mouAncouy og aAioug IBIwTES Tou Ba Ta MapaAKPATooUY) HE OTOXO va
EKPETAMAEUTOUY TNV PEYAAN, ion pe p, wopoamaAAayn.

Ano tnv aAAn, pa peyain gopoanaiAayn p BEtel of kivduvo TNy Buiwoipotnta
ToU cuothpatog MAnpwHwy ot MeDE. To epwinpa Aotmdy tiBetat ditta:

* [looa Me®@E npémel va ekdidet etnaiwe to Anpooio;

*  Kat tt mocooto (popoanaliayng p Ba npénel va mpoo@épouv ta MeDE
OTOUG KATOXOUG TOUG;

Ze KABe mepiodo t, Moo0OTO a WV MEDE e€apyupwvovtal. MNa va dwatnpeital n
moootnta twy MeDE otabepn Ba mpEnel n mocotNTa X.¢ VEwv Me®E va wooutal
LE TO TIOOOOTO a OAwY twy MeDE X, mou KukAowopouoav otnv nepiodo t.
Fevikd, MPETEL va LOXUEL N ouvBnRkn (1), Omou g, £ival o puBpdg auvfopeiwong
N popoAoyiknic Baong kata tny nmepiodo t+1:
Xeop = @Ky + (148e)(1-2)X, = Xi [a*+(1+geq)(1-2)] (1)
Zuvenwce, n mocotnta twv Me®E otnv nepiodo t+1 didetar and tnv e€icwon (2):
Xior = Xp = aXy + aXe +(1+8uq)(1-a)X: = X +(1+g4)(1-2)%  (2)
evw o puBpoc aténonc tng moootntag twv Me®E Sidetal wc:
0 = (Xeor-Xe)/ Xe = (1+g)(1-2)  (3)
Mo anAd, eav a=1 (dnAadn oAa ta MeQE e€apyupuwvovtal Tnv xpovid £kdoong

TOUG) TOTE 10 OTOK Twv MeDE mapapével otabepod 6,11 kat va cupBaivel pe v
popoAoyikn Baon. Av opwg a<1 (dnAadn kamola Me®E anotapiedovrat), TOTE 10



otoK Twv MeDE auopsiwveral avaloya pe to péyeBog tng popodoyikic Baong.
M.x. eav to 20% twv Me®E anotapiederal (a=0.8) kat n wopoAoyikn Baon
avavetal kata 3% etnoiwg, tote n mosotnta Me®E auavetal kata 0,2X1,03=
0,206 dnAadn kata 20,6% eTnoiwc.

Tehog, €va ent mAEov KivnTpo yla va napakpatouvral, Kal va pnv
eEapyupwvovtal, ta Me®E, Ba frav to e€nc: Kabe Me®E £kdoong mepiodou t, To
onoio dev e€apyupwvetal otnv nepiodo t+1, avukabiotatal autopdtwe pe (1+0)
véa MeQE ékdoong neptodou t+1, ta onoia motwvovtal 6Tov Aoyaplasyo tou
Sikatouxou. ‘Etol, éxoupe Suo kivntpa yia va BéAer kamotog MeDE: Mpwrov, ot
EMTPETOUY EKTITWON P GTOV POPO TNE EMOPEVNE Xpoviac Kal, Seutepoy, emeldn n
un xpnon toug tokilel tov Aoyaplacpd MeDE tou SIKALOUXOU PE EMTOKLO B,
EAKUGTIKES TIPEC p Kal B Ba kKpatoouy To nooootd EEpYUPWOoEWY a O XaunAd
enimeda, pe anotédeopa TNV onpavtikng avénon tng peuototntac (A) Tou
mapaAAnAou cucThpatog TANpwpwY Katl (B) tou Anpociou. TéAog, epocov
mAnpouvtat ol eElowoelg (1),(2) kail (3) to mpotelvopevo ouotnua eival
ONUOCIOVOPIKA OUBETEPO.
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