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Mia MeraaH EKTIAIAEYTIKH TPOXOOPA

SYTXPONES TASEIE TO MANATZMENT

META THN HIITYXA TIOU OTYSERGE. T
NPOVICL [IOU TEPOOE It 0e1ph apBpcy
«Iiyxpoves TAOEIS 10 pavas
TGEvVT®, 0 PN KPAUKDS, [N KEpSO-
OKOTIKGS OpYaVICROS pEtarTania-
1 onoubiv o Auoiknon Ermxer-
piarev ALBA ko © «Oueovopikos
TaxuBPOLI0S» MPOXOPOEY atn Bhji-
oy Kem BeiEpNS oripds ApBpor.
Onaz KAl TEPYS, oTh o1l Ba giie-
Epvnboiv ouvosna 13 apBpa (Eva
Ktz eibopaba), 1a onoia Ba nipay-
patetovial TS TIAEOV TPOUpaTEs
TOOETS OV FIROTIHN KO OV TPA-
seakh s Awiknoms Emxetphicecy,
Basbvins kat oy Eakaba To aplipa
s aepas Ba knidpouv 6ro o
pdoya ms Aoknans Emephosuv

Aexatpia patinuara

- and T Aroixpon FlpoomiMKon KOt
T TCEnyTkE T AOkNOT Gs 10 Aol

eV, T ADNGUKN Kol T Xprjo-
1noikovokh Aviknon. H gaipd
orvoSsiETa and Evay NAEKTPOVIKG
&uyuwupﬁ, ooV onnio Goo! oulr-

pia vrotpogia

nouHa Snjtoceuboiy. O vk T
Buotyaviopot Ba UNOpELEL v Opa-
mw&m&opeav.mtwm
£V LN TG CUVTONA IIPOYPaUND
100 ALBA 10t GUEAS XN EMMxEpiioely
(Exequtive Developrnert Programs).
1 ENOREVOL TPES |IE TV UPNAOTE-
ph Pabpodoyia Ba prioptouuy va
npoprBefiony Swpedy révie fiffiia
0 kaBivas, TS SIS ToUs Emiovs,
AT TN CElpa «Moiknor 16v Exbo-
orwv Kagowvidm. Teptoodnepes
IARQOEOPIES VIO TOV BIRYWVIOHD
uRAPXOUY OTIS  10T00EAibES
www.alba edu.gr/trends  kan
http/ foikonotmkos.dolnet.gr

Enevéunikos Kivouvos
Woxmwv XaPTOPUAGKIWY

TonN 1. TEZEZAPOMATH

ABEHAIGTHTA, 01 GhpaVTIKES Buo-
KUNaVOELS Twy Rpov Kabos
KGN PEYAAN ITHDOT Y X0t
ponomplakcsy GEKhv mov
enEkpimmoay ped v 11
TemepPpiov 2001 gra Siedvi xpnpc-

eV ENEVBUTY Y Orvilykh yid MpOoHl-

Gia wov xGpToguiaxkiv TOUS and Tov Kiv-

Suvo anmAess v Ke@aiaiasy Tous. H avi-

YK y10 KQ1avonom, PEtpnon ka Siaxelpion

WV ENEVEUTIKWY KIVBUWOV TIOU EVEXOUY O ENEV-
Sioes ato Xpnpanompio gival sEcou anpavaki yia
TV QWHPIEN K prxn ayopd s ZomokAious PETO T
SpapaTeal IMGoN Twv TG oL axkchotBnoe T «pol-
okar ou 1999 n onolg £ixe w5 aMOTEASTI0 T andr-
AEIC TOW mmmneuomw m)\)mv mevﬁmmv

O x. N 1. Feonapopdtns sive Senior Fellow am
Xpnpmoouovopnat Atcbotn, ALBA, kar Axabinpaicis AtBovis
1o Voo MSc om Xpnpsarooienvopxss ove ALBA.

11

rovapovec [Goeig

otfigla £aTIACAY Kol it Wy Mpooox (] Mﬂvuthva

15 ABNOY 2004

Ztn Bievih npaxtikh Siaxeiptons kegpalai-
oV v pETpnon w Siaxeipion Tov enevbutr-
%X 1avBOVOU £ival OVONIGoTIGATO PEPOS s
enevBUTIKS OTpUENYIKAS KOt QIgparmm
npoindBeon yia mv npootikuon Qeop-
xow enevbutev. Ty EAAdSa n xpnonm
HoVTEMaV K1wBUVOU £ivan GrROUN TEPIOPL-
apévn adha avapévetal va auEnBei oo
PEAAOV S QROTEAECLLA TS THEONS TG00 K
HPEPOUS TwY BECPIKGV EReVBUKv OO0 K
ToW HIKPOENEVOUTGY, VIO QROTEAEOUCTIKN Kal
Xpnot biaxeimon.

Ta ngpdv 6pBpo noapoucidel s wAEUTaies eEehl-
Eers ooV TopEa s Supelpions enevBumkol kivBiovou,
kaB0s KAl TIS OPOTNTES KOl BIOPONES TV IHKOXKD-
ViV poviEkay kvbivou. Mapouoiide entons napa-
Sefyiota pétpnons km aviiuons kvBivow e ool
xgin and 1o EMnvIKS Xpnpanomiplo.

Tlapayovtxd unoSeivpata yio m pérphon Kol Slo-
XEIpon KIVBUvoU ETOXGY

TIRHPEOVE JIE TN OUYXPOVIL XPOHOTOKOVORIKE DEW-

OIHONOMIKOY 61
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pla, h T [0S BEXOXAS CVOKCTOINTRICE! TS Npoo-

Boxies Tov EMEVBUTIRN KOV OXETIKA KE TO HEAMOV
s exnpeios. OroabimnoTe vEa MANPopONoN Tou
cxpopé et Tis Nipoobowdes yia pEADVTKG kipbn N
JEpIOICTa, £TE T ERTOKIO NPOEELEANOTS TWV uek

AovrKav KepBew Em@EpE PETaPoEs Kal Gpa dia:

JUOVOR OTIS THES WV petoxay. Mia vea

pia uropei vo QAAGKEL TV anotiunon Ghav i pas
oOSas, PETEXGV HIE KOt ROPOKTMPICTIKS, OIK0s OUp-
PETON OTaV B0 CIKOVORIKO Kbo, KEPAAmONOin:
on (nKph i peydAn), newxés ofias (value) n ava-
TruEns (growth) K, Etre VL PO PI0 HETOXTT OVOV.
NopoSetytiara rARPoeOHNONS [0V npoxarody Bua-
KOPOVON OIS TPES AV Tuv Jeroxtiv (ougtnpa-
xos Kivbuvos) elvat o1 aihayés ot VORICHATKT
nomuch(nx.unuyismuwxmpud\tpam(nam
Bpoxuxpbvia ETITOKIA), O petafoiris ot Bopoocio-
voyukdh nohrik (Fox nipocboxia PEYOATEPUV BNpIo-
oovopIKEV ENEREdLV) N ot HETafolis oV 100-
upla Tou euph. TETol mANpoMPOpNoN MEJE OU e
Hpt OUOTIOTIKE, OV K OF BIPOPETIKD pabuo, ons
Tpés AV TV PeToXmv. AVTIITONT napabetypma
NANPOEOMONS Tioy ETHOEE oTY T M0 180S PETo-
x5 (HN ovomponxos Kivbuvos) gival i avayye-
Ma nopatmons tou npoébpou i BiEubivavios oup-
fotion, n avayyeMa fias vias TNPavTIKRS TIopay-
yEXios fi n ovayyeria vhonoinons evos vEou EnEvby-
oD oxebiov. AUTh n SetEpn popgpih AnPoEopD-
ors ovopadeTal, grov Babpd nob ernpedlar POVO G
ETOIPEIQ, JH GLOTNHUCTIKD.

3xnpatikd, o cuvolkos enevbunkds Kivbuvos
IS JIETOXIS A EVHS XOPTOPUACKIOD HETOMDY PRO-
pei va aneovioBel oS eEns:

Fuvolxds ENEVBUTIKOS KivBvos = quoThIGTIKOS
KIVBUVDS + [ SUCTIAMITKGS KIvOUVOS.

ME Tov 000 ENEvBUTIOS KivBUVDS, Ot TIEQIOO(E-
pOL EMEVEUTES £WWOOUY 10V KIVBLVO QNGALIAS Tou
KEQOAGIoL Tous B v MBaviTTa va NETOLY (X0~
BocEas PIKPOTEPES OO TOLS CTONOUS TOUS. T Xpr-
MEROOIKOVOLIKEL © ENEVEUTIKGS IdVEUVOS PETPEROL LIE
T perafAnrouma il adeSs P T TUK anoken
v pEMovIG v anobboewv [pas erEviuons. Hvurmr
KA QroKAION 0TI AT petpel T Baomopda v
CMOBOCEWVY YU QO T pEon Tpn. Ynin Heta-
BAmera Snivel JEYOIITEQN SI0oTIoNd. SnAabi
pEyoMTEph ofefmitTa kan Apa WMATED £REV-
Bk KivBuva.

AVEUOYG IE TIS OVEYKES KOL TOV OKORO T0U kiiBe
enevBbuTh o enevBuTKos KivBuvos pmopst vo katit
yoplonoinBei OF anoMro ka1 oXeTko, O Begpnoi
enevBUTES OTN AoN aNaEoans TS JYPATNyIKNS
KCTQVORTTS Ty KEgpahaiwy Tous (Bnhadn Tou roou-
o100 wav Kegpohaiov Tous Nov 66 karovepnbei OF
LETONES, OROAOVG, PETpITd, oiivina i EVEANOKTIKES
BoptpEs ENEVELONS) EVBIIPEPOVTE ViK1 TO CUVOAKD,
CMOAUTO ()OS TOU ENEVEUTIKCD KIVBUVOU ToU XaTe-
priaxiou Tous. O andiuwtos KivBuvos Beixvel 10 E0pos
s andkazons pe fon m cuvodikh afla Tov xapro-
uhardon.

Toposiois, Tokkol PKpoENEVEES a\ﬁmxpi:po
0L VI TV IOavOTITEG GrhRENs 10U QUVONKOD TS
wepoAaiou.

A trv 6N menpd om Beotinal Ducelpton,
e T 510bikaola EMAOYNS OUYKEKOIREVLSY fEQ
ougaKiy aToIEinV (stock selection) 1o evdiagEpov

av Selkn avaxpopds (omv EMGba, yia napabeypa,
xpnotponolelial o Fonkos Adkins AREGv Tou Xph-
povomplou ABnvev. O oxeTds xivBuvos (relative
risk or tracking efror) Beixvel 10 B0POS TV QBOKM-
oewv s afios Tou xapoEuiakion oF axEan PE Tov
Sehiem avagopds.

H empaon ms ayopds o peraBkimoma
M X0
Tepiobo Eviovns avobiis Taohs O70 Xpnpomot
Mo (NX. 1O 1999) uvoSEHOVICE GRG0 INMITERES TRES
Y10 TS NEPIOOTEDES PETOXES! napopokos tiepiobot
TEons (N e 1o 1999) ixouy opvwmxd endhipa-
oD 0TS THES TRV NEPIGCOTENWY PEToXGY. Auti n
EITIELIKN TFPOTAONOT TIU emPeBoveTan Ko oTo-
TouKG cnoEAEL w Paon via w ko vndberypa ms
ayopds {market model} nou cvarriaxOnkE w HexKaE-
T oy 1960, TOHp@wa E 10 UROSETYAL TNS ayopds,
0 CUCTKIKGS KIVBUVOS LIas PEToxEls i £VOS XOp-
Tocpukakion sEopréna and tov fabiuo cvoxénons
pETald wov cnobO0EwV TS PETOXAS Ft TOU XGETOHU-
Aaxion xal Tov anobboewy ms ayopds. O eupews
yvotds cuvIEAEOTs Brita peTpel Ty evactnoia
oV amoSOCENY TV NETOXGY OF Oxton pE us fa-
KUPVOELS TS ayopas KOk XPROIBOTICIENTa YIa va
arovinios OT0 eENS TpOKTIKD EPATREICE av N Gyopd
auEndei (h pewwdel) riowa Oa giver N ondBOON TS pETD
iis; 1o nopdBETY0, XPNOHONDIGAVTHS OTONELD and
70 XpnpaaoTigeo ABnviv, 0 cuveheodis iwa yia
- Jevoxt s EOvias Tpénedas etvat 1,2. To Bira
ns E@vixhs onpoivel é6 av n avapevopevn anobo-
on ms ayopis O10 GUVOM) TS ToV ENGHEVO Hiva
etvar +1%, n ovopsvopewn andbboon s WS ms
Evis Ba givor 1,2%X 1% = 1,2%,

'Haﬂmmmm MOpaYOVIAL POVIEN ETEVSUTINGG KivBivoy
To ankd LrOBeyIa s ayopds, Blosr epnopikbv
EPAPLOYIV EXTIINGNS TV CUVTEAECTGV o ons
Sexaeties v 60 kae 1ov 70 gus HITA ks ot Bpe-
1avia, £xe1 ofiEpa aVUKOOOTOBEL Cno LNoSeiyHa-
T EEVHUTXOD KIVBOVOL Mo avayvpiZouv Ot TEpav
100 apdYOVIA TS ayopds LNGEXOUY Ko GRAOL Napa-
Yovies nov £Embpoty ovompaukd 6us anoSOoEs
WiV peTunv. Epnaipikes pEASTES ams ognets s Sexor
etlas Tou '80 s5edav 0u HEToXES JIKETS KEPOAI0-
npifons £xouv HIOEOPETIKI CUUNEPKPONA aItd TS
pETOXES i Kepaconoinons. MeAftes apyone-
pa £5aEay Om NETONES 1E LIPNAG AGYO RIS Npos
kipbos {P/E), KOAES 10TOPIKES ANIOBOTENS {(upnid
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