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Iepiinyn

H napovoa epyacio e€etdlel v oY) TS «TOHECNG TOV OMOTEAEGUOTIKMDV
ayop®v» otV EAANVIKY ¥pNUOTIGTNPLOKY TPOYUOTIKOTNTO KOl CUYKEKPIUEVO GTOV
Tpamelikd KAGG0. o 10 okomd avTd YPNOIUOTOOVUE TIUNESG KAEIGIUATOS TV
tponelikov petoyxdv tov etov 2005 éog 2010 kor ehéyyovpe pe v Pondela
dapopav eléyymv povadiaiog pilag (Augmented Dickey-Fuller, Dickey-Fuller GLS,
KPSS) av ot tég akolovBolv «diodikacio Ttuyaiov meputdrov». EmmAéov
epapudlovpe 6to delypo pog S1dpopovs deikteg TeXVIKNG ovdAvong (Kivntog HEcog
6poc, MACD, RSI) npoxeipévon va avadeiovpe T Suvatdmmres Kepdopopiot aVTNG
™G TPocEyylong. Ta eUmEPIKA EVPNUATO TOV TOPATAVE® TPOCEYYIGEDMV 0dNYOoVV GE
EVOLOPEPOVTO GUUTEPAGLLOTO OVOPOPIKE LLE TNV OTOTEAEGUOTIKOTNTO TOV TPATESIKOV

KAGOOV.



1. Ewcoyoy

H «eyvikn avélvon» amotelel po foctky EMEVOVLTIKY] TPOGEYYIoN 1 Omoia
emyelpel vo TpoPAEYEL TNV TOPEiD TOV TIHOV UETOY®V, VOMCUATOV Kol GAA®V
TOPOYDY®V TPOIOVTOV YPNUOTOG UECH TNG CUCTNUOTIKNG UEAETNG Kol enesepyaoiog
TOV TAPEABOVTIKOV TIH®V TOVG. Ot amapyEg TG TEYVIKNG AVAAVGTG GLVOVIMOVTOL GTO
éAn tov 19" ko cvykekppéva otn Bewpio tov Charles Dowo omoiog mpdToC
gunvevotnke TV onuovpyia deiktov (Dow Joneskov Oa ekppalovy Ty cLAAOYIKNA
Kivnon tov PETOY®V oL TovG amaptilovv. Agv Onpocicvoe moté dpmg v Bewpio
Tov 1M omoio UGAAOV avamtOyOnke omd TO €PY0 TOL GYETIKA HE  TOLG
YPNUOTIGTNPLOKOVS OEIKTEG. XTOVES TPMOTOTAOPOVG TNG XPNONG TNG TEXVIKNG AVAALGNG
evtdocovtar kot ot Ralph Nelson Elliott, William Delbert Ganan Richard Wyckoff
ot onoiot avértvéav T teYVIKEG Toug oTIg apyxéc tov 207 adva. Tic televtaieg
dekaetieg £xel avamtuyBel acOntd peydAog aptBudc texvikmv epyoieimv Kot Oempiov
pe TV €Ueootn va SIveTal oty YPNoT NAEKTPOVIKGOV VTOAOYICTMV Ol OToiol ivat
Kavol va eneEePYacTONY TOVG TEPAGTIONS OYKOVG OEOOUEVMOV KOl TAT|POPOPLDY TOV
TOPEYOLV O YPNUATICTNPLOKES OYOPEG.

[T ovykekpuéva, N oxoA TG TEYVIKNG oviAlvong vrootnpilel mwg yo va
UTOPECEL KOVEIS VO EKTIUNGEL TIC UEAAOVTIKEG TIUEG €VOG YPNLOTOOIKOVOLLKOD
otoyeiov (m.y. oG HETOXNC) Kot Kat eméKTooT v avENGEL TIC Am0dOGELS TOV UE TOV
HIKPOTEPO  OLVOTO Kivouvo, OpKel Vo HEAETNOEL UE OCULYKEKPUEVEC HeBOOOVC
(vroAoYIoUOG BEIKTAOV, OVAYVAOPLOT) GYNUATICUOV, K.0.) TO OLAYPOLLLOL TIUAG TOV XMPIG
TNV OVAYKT] YVOOTNG TOV HOKPOOIKOVOUIK®V KOl HKPOOIKOVOUK®OV GUVONK®OV 7OV
EMKPATOVV TNV SEGOUEVT YPOVIKY] GTUYUN.

Ye mpn avtiBeon pe g pebddovg TEYVIKNG avdAivong PpiokeTon N gVpEmS
yvootm) «wmobeon amotedespotikov ayopov» (EMH) n onoia mapovoidotnke omd
tov Fama (1970 apeiopntel Evrovo v TpoPAentiKny KavOTTe TOVG. ZOUPOVO.
pe v EMH oc¢ pio ayopd n omoia yapaktnpiletor ©¢ 0mOTEAECUOTIKN Ol TYES TWV
LETOYDV EVOMOUATOVOLV KOl OvTIKOTOTTpilovy dueca OAn m omudcia dtbéciun
TANPoeoOpNoN. Xe €va tétolo mePPAAlov givarl adbvatn 1 ACKNOY KEPOOOKOTING
HEG® NG OVAALGONG TOV IGTOPIKAV TIUADV. LVVETMG, 01 SOLVOUTOTNTEG KEPIOPOPING TOV
napéyoviol and to didpopa epyolreio ¢ TEXVIKNG aviivong (deikteg, oynuatiouot)

UTOPOVV VO ATOTEAECOVV EUTTEIPIKO EAEYYO TNG 1ovog T EMH.



To vrOAOITO VNG TNG EPYACING OPYAVAOVETAL O EENG: GTNV OEVTEPT EVOTNTA
mopoafétovpe poe cHvToun avackomnorn g Piproypagiag mov ypnoyomomOnke,
omv tpitn evotnta meprypdoovpe oe Bewpntikn PBdon to emoTnUOVIKG TEdlM TO
omoio TPOyUATELOUAGTE KOOMG Kot TIC HEBOdOVE TIg omoieg epaprdlovpe Yo TOVG
oKOMOVG TNG EUTEIPIKNG LOG OVAALGNG, 1 TETAPTY EVOTNTO OVTIGTOLYEL OTO EUTEIPIKO
TUNUO Kol TEAOG TNV TEUMTN €VOTNTA TapoLoldlovTal Ta KOPLOL EVPMLOTO KOl

CLUTEPACLLATO TG TALPOVONG LEAETNG.

2. Biphoypagui] Tapovoioon

H «wndbeon oamoTtelecUATIKOV 0yopdV» Kol EWOIKOTEPO 1 EUTEIPIKY TNG
eEétoon  amoteAel  éva  Wlaitepa  OMUOQIAEG  gpeuvnTikd  medio TV
YPNHUATOOIKOVOUIKAOV om0 TO 0moio aviAohv ypnodtnta €vag kovog aptiuog
OIKOVOLUK®OV Lovadmv (emevduTég, emyelpnuories, etalpeieg enevévoemy, K.a.). Onwg
AVOQEPOLE KO OTIG TAPOTAVE eVOTNTEG GE Ui0L ATOTEAECUATIKY XPNUOTIGTPLOKN
ayopd Ot TIHEG TOV HETOYDV OKOAOVOOUV dadkacior «Tuyoiov TEPITATOV»
KAOIGTOVTOG OVEQIKTT TNV OTOKOULOT) VITEPKEPODV.

210 eMIKEVTPO TV EPELVMV APYIKE PPEONKOV Ol AVETTVYUEVES KEQPOAOLOYOPES
Y0l TIG OTTOLEC TOL EUTMELPIKE AMOTEAEGHOTO E0E1EAV TMG KATA KUPLO AOYO Ol TIHEG TV
uetoydv Kwvovvral toyaio ue e€aipeon tig pekétec tov Fama and French (1988
Lo and MacKinlay (1988)Ztn cuvéyeio 10 evOlQEPOV TV EPEVLVNTMOV UETOTEONKE
OTI OVOTMTUGOOUEVEG OYOPES, KLPIWg AOY® NG avayvmdplong TG GLUBOANG Tov
OOTEAECUATIKAOV 0yOp®dV TOGO GTNV YPNUOTOOIKOVOLIKY OovATTLEN OGO Kol GTNV
owkovopukn peyébvvon. I mapaderypa ot Urrutia (1995), Ojah and Karemera (1999),
Karemereet al. (1999), Haque’st al. (2001), Barry and Rodriguez (1997), Gried and
Reyes (1999kot Curci et al. (2002) e&étacav 115 ayopés g AoTvikng APepknc.
Kopio and tig €pguveg antéc dev kKatéAnée o€ YEVIKELUEVO GUUTEPAGILOTO VITEP TNG
TUYOLOG CGULUTEPLPOPASC TOV TIUADV. X TOPOUOLNL U] YEVIKELUEVH OTOTEAECUATO
katédnéav v 11c Actatikég ayopég ot Huang (1995)kou Groenewold and Ariff
(1998), 01 Smith et al. (2002) kabmdg ko ot Magnusson and Wydick (2002)a tig
YPNUATIOTNPLOKES ayopés g Aepikns. Téhog ot Dockery and Kavussanos (1996)
amEPPLYAY TNV VTOOEGT TOV TVLYOIOV TEPITATOL YOl TIG TYLES TOV YEVIKOV OEIKTN TOV

EAMnvikod ypnuatiotnpiov, to omoio Kou e£gTdleTON TNV TOPOVGH EPYACIOL.



H paydaio avdmtuén g oyxoAng e TeXVIKNG avaAvong odnynce moAlovg
EPELVNTEC OTNV  EQOPUOYN TOV KOVOVOV NG TPOKEWWEVOL va. eA&YEovv TNV
QMOTEAEGUOTIKOTNTO TOV ypnuatiotnpokdv ayopmv. Ot Brock et al. (1992)
ypnoonoldvtag dedopéva evevivta €tdv tov Dow Jones Industrial Averagev
ypnuatiotnpiov Tov Hvouévov TloAteumv €0eiav Twg ol TeYVIKOl GLUVOALAKTIKOL
Kavoveg €xovv TPOPAENTIKES duvaTOTNTEG OTAV €POPUOGHOVV GE  LOKPOYPOVIO
opiCovra. [Tapdpoto NTov Ko ta evprpata toco tov Hudsonet al. (1996) v ayopd
tov Hvopévov Boaoitleiov 6co kot tov Bessembinder and Chan (199&) omoiot
eEétaoav KAmola amd To AGLOTIKE YPNUOTIGTHPL.

Y10 mAaiowo g Tapovong epyaciag Bo eAéyEovue TNV OTOTEAECUOTIKOTNTO
tov Tpomelikod KAdoov tov EAAnvikob ypnuoatiotnpiov. o to Adyo avtd apyucd Oa
eetdoovpe av Ol TYHES TOV PETOY®V TOV TPAneldV akoAovBovv dladikascio Tuyaiov
TEPUTATOV VM O©TN ocvvéyeln Ba edéyCovpe v Kepdopopior dAPOPOV TEYVIKOV
OUVOALOKTIKOV KovoOveov. Me tov 1pomo avtd Oa emyeipricovpe va AdPope
OAOKANPOUEVT] EIKOVO. OVOQOPIKA HE TNV OTOTEAECUOTIKOTNTO TOL TPOmelIKov

KAGQO0V.

3. OcpnTIKé TRUYNO

3.1H «Y760son Anotereopatik®@v Ayopodv» (EMH)

e pilo ypnpatiotnplokn ayopd otnv omoia oyvel 1 EMH, 6noc sinmape kot
TOPATAVE®, Ol TIHEG TOV XPEOYPAP®V AVTOVOKAOVV dpeca OAN TN OBEGIUN GYETIKN
TANPOPOPNCT. TNV TEPITTMOT QLT Ol IGTOPIKES TIUES OOVVATOVY VO OMCOLV GTOVG
eMEVOLTEG 0&LOTMIOTEG TANPOPOPIES YlOL TNV HEALOVTIKT] KIvnom TOvG. ZUVEM®MG OV
UTOpoLV Vo oynuaticovv pe t Pondewa G TEYVIKNG OVOALONG TIS OTPOUTNYIKEG
ekelveg mov Ba tovg odnynoovv oe vmrepPdAlovceg AmodOcES. e €va TETOL0
TEPPAALOV Ol TIHEC TOV HETOYDV KIvouvTol Tuyaio kot ampOPriento emnpealOUEVES
HOvVo amd N «Ea» TANPoedpnomn KAOE xpovikng mep1ddov N omoia ivor amd T pvom
¢ anpdfrentn Kot tvyoio. Ao puropohooy ™G K TOLTOVL Ol KIVNCELG TOV TILOV Vi
TEPLYPAPOVYV G o, dwdikooio  «vuyaiov mepuatov» (random  walk) ommg

VTOOEIKVVEL 1 TAPOKATO e€lomon:



(1) Pitr1= Pitteim

ougpovo pe v (1) 1 Tun o petoyng avpto Ho 16ovTaL PE TNV CNUEPIVI TNG TIUN
GLV TOV TVYAi0 OPO 0 OTO10G AVTIGTOLYXEL TNV VEX TANPOPOPTON).

O Jensen (1978kpotewve tpelg dwopopetikés popeés g EMH tig omoieg
TEPLYPAPOVUE TOPAKAT®, TNV AGOEVI] LOPEY|, TNV NUI-IOYLPT LOPPT KOl TNV 10YLPTN
HoOpQ:

o) H acbeviigc EMH (weak form)umodnidvel 6t 01 TpEYOVOES TIES TOV PUETOXDV
TAMPOS Kol oTtypuoio aviikatontpilovvy OAn v TANPOEOPNCN 7oL UmOpEl v
avtAnOei and T1¢ Taperbovoeg TIHEC.
B) Youpovo pe Ty nu-toyvpn popen g EMH (semi-strong formpt tipéc tov
LETOY®V OVTIKOTOTTTPILOVV OAN TNV dHuoaio S10BECIUN GYETIKT TANPOPOPNOT).
Y) Télog M woyvpn popen e EMH (strong form)amoteAei v mo axpaio
HOPQY] OTOTEAEGUOTIKOTNTOC KOl DTOONAMVEL MG Ol TPEYOVGES TIUES TOV UETOYDV
avTIKoTtonTpilovv dueca Kol TANPWOS 04 TNV GYETIKY TANPOEOPNON Y®PIG Vo elvar
amopoitnto ONupoctevpévr. Me GAAo A0yl Ol TIHEG EVOMUOTOVOLV Kol TNV
«ECMTEPIKN TANPOPOpNIoN» Y1 kGOe petoyn (inside information).

H ovoia ¢ Ynobeong tov ATOTELECLOTIKOV AYOpOV £YKELTOL GTO YEYOVOS
OTL EPOCOV Ol TIES TOV UETOYMV OVTAVAKAODY OAN TN dtabéciun TAnpoopnon, N
OTOo10L EVOMUOTMOVETOL AUEST, 1] TPOPAETTIKN KAVOTNTA TV EXEVOLTAOV eKUNdEVILETO
LE OMOTELEG O TNV ALOVVOLLIO TOVG VO CKIGOVV OTOLUGONTOTE LOPPN KEPOOGKOTIOG.

Yvvoyilovtog, To PactKd GCUUTEPAGLOTO TO OTTOI0L LWITOPOVLE VO, AVTAT|COVLE
Yo pio €OTTOTEAEGLATIKI YPNUOTIOTNPKT oryopd eivar To ENG:
1) Ot Tég tov a&oypaeov Kabopilovial kot ival amoTéAEGHLO THG VITAPYOVCAG
TANPOEOpNoNG mov elvar dabéoun kot ko yu 6Aovg. H mAnpoedpnon avtm
amotelel TV PAcN TG EMEVOLTIKNG OTPOATNYIKNG TOV KAOE EMEVOLTY| LE ATOTEAEGLOL
OVLGLOOTIKA VO OLOUOPPAOVEL TNV TOPELD TOV TILDV TOV UETOYDV.
2) O1 petafolréc Tov TGV glvar Tuyoieg Kot ompOPAETTES.
3) Agv voiototor 1 SvVATOTNTO VTEPKAVOVIKOV KEPOMV KaBMG 1 Ty Kb
HETOYNG amOoTEAEL TIUN 100ppoTiog KaBOTL GE AVTH EVOMUATMOVETOL OAT 1 VITAPYOLCA
TANPOPOPNON.

¥t mopovca gpyacio o emikevipmbovpe oty acbevi popen e EMH kot

OTO MG AT GUVOEETAL [UE TNV TEYVIKT OVAAVOT).



3.2’Eleyyog «tvyoiov mepirarov» (Random Walk test)

Onwg avolvcaue mopomdve (vmoevotnta 3.1) o€ pio OTOTEAEGLOTIKN
YPNUOTIGTNPLOKY Oyopd, Ol TIEG TOV HETOYMV KIvOoUvVTOl Tuyoio Kot ampdPAienta
akolovBmvtag Oladikacio «tvyaiov mepumdtov». Xe €vo tétolo mepPPaAiov, ot
KAVOVEG TIG TEYVIKNG AVOAVONG dgV UTopovV va gival kepdo@opot. IIpokeyévov va
eAéyoope av OVIMG ot TIES okohovBolv «ruyaio mePImATO» YPNCLOTOLOVLE
dtdpopovg eréyyovg povadwaiog piCag (unit root tests)Ou éleyyor avtoi e&gtalovv
TNV GTACIUOTNTO TOV YPOVOAOYIKAOV GEPOV TOV TIU®V. Mo ypovoAoyiKn Gepd ivat
otdoun otav eugovifel otabepd péoo kot dakvpavon g mpog to yYpovo. H
OTOCIHOTNTO OGS OEPAG KATOlES Popég umopel vo eleyyBel kot omtikd PEC® TOV
vYpaeNuatog TS Otav 1 oepd dev epeavilet Tdon yapoktnpileTol ¢ oTdoiun.

Ot éreyyot povadiaiog pilag £xovv Tn duvATOTNTO VO TAPEYOLY TANPOPOPT|ON
Yl TO OV o GEWPA gival GTAGIUN N av €Vl GTAGIUN OTIS TPOTEG SLOPOPES. Mia un
OTAGUN OEPA Py, Umopel va yYivel oTAGIUN OTOV TAPOVUE TIC TPAOTES OOPOPEG rngl.
Aniadn O6tav oynuoTicovpE TV GEWPA It = P - Pr1, 0T Ba elvon oTdoLUn, KATL TOV
1600VVOET P O100TKaGTI0 TVYOLOV TEPITATOL YO TNV Pr.

SVVENDG OMOOEIKVVOVTOS OTL Ol TIEG TOV LETOYMV Elval OTAGIES OTIC TPADTES
dapopég (OnA. OTL o1 amO0dOCELS EIVOL GTAGIUES) GUUTEPAIVOVUE TOG LOYDEL VIOl TV
ayopd 1 aobevic ekdoxn TG LIOPESTC TOV OmOTEAESHOTIKAY oyopdve. To KOpLo
HEIOVEKTNUOL TOV EAEYYOV OLTOV givor OTL TPOKELTAL Yol EAEYYOLS YOUNANG
dvvapikdéttog. ['a va mpoomeldcovpe to yeyovog avtd Ba ypNCILOTOIGOVIE TPELS
drapopeTkoHs eAEyyous povadtaiog pilag, ot omoiot eivar o1 &Ng:

O emavénuévog éheyyoc Dickey-Fuller (ADF),o0 é\eyyog Dickey-Fuller GLS
(DF-GLS) kot o éheyyoc KPSS.

o) Enavénuévog éleyyoc Dickey-Fuller (ADF)

O éleyyog ADF g£dyeton eKTILOVTOG TO LOVTEAO:
Ap.= a+apt_l+2k,-:1 BAP. te.

omov ia=p-lxamt=1,....,T.

1Yt mepintaon mov &yovpe TILEC LETOYOV, Ol TPAOTEG SPOPES AVTIGTOL(OVV OTIC ATOSOCELC.
2 AvTdC 0 TOTOC ELEYYOV AMOTELESLATIKOTITOG Elvat KATAAANAOG LOVO Y100 TOV EAEYX0 TNG 0oBEVODE
popeng me EMH.



H ypnon tov entavénuévov 6pov ApsTov LEYOADTEPOV TNG LOVADOS YPOVIKMDV
votePNoE®V oV TEepAapPavovion oty e€icmon, €l g oKOmd TNV APoN TNG
aVTOcLGYETIONG oL THAVDG eppaviletoar 610 dtaTakTikd 6po et . O apBpdg tov Kk
YPOVIKGV votepoeV amopaciletar pe to Schwartz Information Criteridd pndevikn
vdOeom Tov eAéyyov Hp: a=0 mov onuaivel 6t1 vdpyet povadioia pila kot eEAEyyeTon
évavtt G evorlroktikng Hi: a<O m omoio vmodeikvoer otaciuotnta.. O éleyyog

JlevepyeiTal YPMOLOTOIDOVTOG TNV 6TATIOTIKN t-Statistic.
B) Eleyyog Dickey-Fuller GLS

O éheyyog povadwaiog piCag pe m ypnon tov DF-GLS testovantiymke yuo
va ddoel Ao 610 TPOPANHA TNG XOUUNANG SOLVOUIKOTNTAG TETOLOL £100VG eAEYY@V. Ot
Elliott et al. (1996),tpotevay évav amAd petacynuatiopd tov eréyyov ADF ue tov
omoio aQalpeite OmMOWONTOTE HOPON TAOMNG Omd TA OEOOUEVO. OVTOC MOTE Ol
emeEnynuoTikég petafAntés va a@apohvtal omd ovTd TPV TNV EKTIUNOM NG
naAvdpounong. H apaipeon g tdong pe ™ pébodo GLS amodidel onpavtikd opéan
OTOV TOUEN TNG OENONS TNG OLVOKOTNTOG TOL HOVTEAOV. XTH GUVEXELD, TO LOVTEAO
OV EKTIHATAL Eivon 0Vo1aoTIKG Opoto pe avtd Tov ADF €deyyov ympig dpme tnv Taon
N omoia £xel apopebel Tpoyevéatepal.

"Etot otV mepintwon pog Ba Exovpe Eva povtélo g LOpeNg :
K
Aptd =a +aptd—l + ZﬂjAptd—j T &
i1

Omov ptd 1M XPOVOAOYIKT GEPE Y®pPic TNV TdoM.

To 7m\boc twv K ypovikdv votepioewv oty mopandve e&icwon
amopaciletar pe ) ypnon tov modified Akaike information criteria (MAIC)zo
omoio dlveton amd TN oyéon -

MAIC =-2(1/T)+2(k+7)/T

Omnov | 10 £0pog TV TOPAUETPOY TOV eKTINTOY Kot dTov 7 =a” )" ¥, /62,

Y1y cvvéxela eAéyyovpe TV undevikn vedbeon Ho: p-1=0 (un otoodémra)
évovtt ¢ evoAloktikng Hy: p-1<0 (otacipotnta). O EAeyyog TpayLoTomoleital He T
BonBeta g t-statistic énwg axpipdc kot oy TEpinTwon tov ADF.
Y) Eleyyoc Kwiatkowski, Phillips, Schmidt, ko Shin (KPSS)



O éheyyog KPSSowgpépel and tov D-F og mpog tov opiopd g undevikng
vndBeong. v mepintwon tov KPSS1 undevikn vrdBeon Hp vrodeikvoel mwg n
e€etalopuevn YpovoAOyIKn GEWPA elvarl oTdoyn. Osmpeitor apketd 16YVPOG EAEYYOG
Kol TOAAEG (Opég ypnopomoteitar oe cuvovooud pe tov D-F mpokeévov va
avtiotafuotel n mbavotnta va vronécel o D-F og opdipa tomov 2.

To povtélo mov eKTIHAE OTNV TEPITT®ON oV TN £lvon :

p, =+, +¢
omov {; o otdoun dtodkasio, eV 0 d0TOPAKTIKOS OpOog & 0koAOVLOEL dladikacio
“1uyaiov mepurdtov” pe

¢ =<, +Uu, u~id0,c)
H punoevuc) vdéeon g otacipdtrag divetor og :

H,:02 M ¢, otadepd

Evd 1 evoAloxTiky vmobétel 61110 o2 axhovdel “tuyaio nepimato”.

O ékeyyog dievepyeiton pe tnv LM-statistic mov diveron and tov tHmo :

T a2
>LS
LM =—;2

P T _ , ~2 , ,
Omov § = zizlq ,1=1,...T koau é6mov o 1 SWKLHAVOT TOV KATAAOIT®V.

3.3 Tegyvua avaivon

O 0pog TeYVIKN OVAALOT OVOQEPETOL OTNV GULOTNUOTIKY UEAETN Kot
emeepyacio SOYPAUUITOV HE OTOYO TNV 000 TO OLvaTOV akpiEéotepn Kot
acQUAECTEPN EEETAOT) TOV HETOXDV KoL TOV YpNUaTayop®dV. Ot teyviKol avolvTég dev
EVOLOPEPOVTOL Y10 TO, AOYIOTIKA KOt KAOOIKE 0E00UEVA LG ETOUPEING OALA Y1 TO 1010
T0 ypapnuo ¢ petoyxns. Kopuo epyodeio g texvikng avOiAvong amoteAodv ot
dtdpopor deikteg (indicators). Kabe deiktng avtimpocmnevel €vav  podnpotiko

vroAoyiopd o omoiog Pacileton otV TIUN WIOG HETOYNG 1 OTOV OYKO GUVOAAAYDV 1)

% To o@dipa tomov I aviioTolyel TV TEPIMTWOT TOL KMOPPITTOVLE THY UNSEVIKH VIOBEST eV givor
opbm.
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Kol 6To OV0. XTIG EMOUEVEG VTOEVOTNTEG TTEPLYPAPOVTAL Ol deikTeC €KEIVOL Ol OTTOi0l
epapuoloviot 6Ty TapoHoa EPYCiaL.

H Bewpia ™g teyvikng avdivong Paciletoar oe tpelg OepeMmdoetg apyés.
2Opeova pe TV TPAOTN ot ayopég TPoeEoAovv Oha o peAlovTikd yeyovota. Etotl n
TPEYOLON TIUN UG UETOYNG Hmopel vor avTikaTonTpilel OKoVOUKovS, TOATIKOVG
YUYoAOYIKOUG K.o.. mopdyovtes. H oegdtepn apyn vmoompiler Ot o1 TéG TIg
TEPLOCOTEPEG POPEG KIVOUVTOL Yo LEYAAQ 1] LIKPA Stao Tt TTpog o KatehBvvon).
AxoiovBobv dnhadn, eite Betikég gite apvnTiKéG TAGELS, OL OTOIEG EMTPETOVY GTOVG
enevOLTEG va kepdookomoovy. H tpitn apyn aviumrposmrevetol amd v epdon: «H
totopia tetvel vo emavarapPavetory. ZOUPOVO e TOVE VTOGTNPIKTEG TNG TEXVIKNG
avdAvong ot emeVOLTEG, KATO GUVEMEL Kot Ot TWEG, Ovxvd moapovstdlovv
EMOVOANTITIKEG GUUTEPLPOPEG Ol omoieg MopPOAO TOL Umopel va. o@eiloviol og
oLVOLCONUOTIKOVG AOYOLG TOPEXOVY GTILOTOL Y10 TV LEALOVTIKT] GUUTEPUPOP TOVG.

Ot teyvikol avolvtég pe v Pondela TV SaypoppdToOV Kol TV Slpdpmv
JEIKTAOV EMYEPOVV Vo eVTOTILOLY £YKALPOL TIG TAGELS TOV TILAOV TPOKELUEVOL VO TIG
EKUETOAAEVTOVY KOl vo. emthyovy k€PON. Ot mo kePSOPOPES OyOPUTOANGIES
TPAYLLOTOTOOVVTOL HEGO, GE TAOM O10TL 1 KatehOuvomn ¢ TIUNG Elvol GLYKEKPIUEVT
Kol pe peyaAn mbavotnta emtuyiog. Ot ogikteg £xovv TV SLVATOTNTO VO TOPEYOVV
TANPOQOPies OYeTIKA e To Eekivnua pog véag tdong, Ty €viaon auTthg ¢ tdong,
10 TOGO KOVTO OTOV TEPUATICUO NG PpiokeTon KaOOC Kol Yoo TO oV TPOKELTOL VL
avtiotpael. o 1o Adyo avtd ovopdlovtor ko dgikteg taong (trend-following
indicators}. H minpogdpnon avt kabopilet To moTe TPEMEL oL PETOYT VO, ayopacBel
Kot TOTE va ToAnOel Tl MoTE va tpeitat ToTd 0 Kavovag «oyopale Tnva, TovAL
axpPé».

Ytov avtimoda PpickeTon n oxoin g Bepelmddovg avdivong. Ot ortadol g
(fundamentalistsprootnpilovv MG 0 AGPAAESTEPOG KOl EMGTNUOVIKG 0pOOTEPOC
TPOTOG Yoo vo mPOoPAEWYEL Kavelg TV mopelo TG TWNG Hog HETOYNS elvar m
OLKOVOUETPIKY] KOl GTOTIOTIKN] OVOALOT T®V  OIKOVOUIK®OV TPOGOIOPICTIKMV
TOPAYOVTOV TOV TILAOV. TETO100G TOPAYOVTES OTOTEAOVY O1APOPES LKPOOTKOVOUKEG
KOl LLOKPOOIKOVOLUKEG HETAPANTEG OTT™MG To £0000. KO To KOOGTN LG €TOPELOG, T
emToKia, 0 TANOWPIoUOS, TO SIAPOPO dNUOGIOVOULKA HeYEDT kot dALa. EmumAéov, wa

Baowkr péBodoc m omoia ypnowlomoleital, €ivol M OTOTIUNGCT TOV UETOXDV TOV

* O1 Seiktec 0KOAOLOOTY TV TAGT], KATL TOL TPAKTIKG GTLOIVEL TS SOLAEVOLY OMOTEAEGUATICOTEPL
o€ TepIPaAAov TaoNC.
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SPOP®V ETAPLOV TPOKEUEVOL Vo Bpebel 1 «rpaypatiki» tovg Tiun. o T0 okomod
avTO YiveTon PEAETN TOV YPNLOTOOIKOVOLIK®Y KOl AOYIOTIK®V O£00UEVOV TNG KAOE
etapiog, kabmg Kot Tov KAGOOL GTOV OTOi0 GVNKEL. TN GLVEXELWD YIVETOL GUYKPIOT
HeTA&D TNG <«TPOyLOTIKNAG» Kol TNG YPNUOTIOTNPLOKNG a&iag DGTE VO EVTOMIGTOVV Ol
VTOTIUNUEVEG M| VIEPTIUNUEVES UETOYXEG KL VO GYNUATIGTOVV Ol KPIGES Yol TIG
HEALOVTIKEC TOVG KIVOELS.

e évav amoluto Aoyikd enevouTikKd KOGUOo 1 BepeMddng tpocéyyion Oa lye
OOPEG TAEOVEKTNLO EVAVTL TNG TEYVIKNG AVAALONG. XTNV TPAYLATIKOTNTO OU®S, Ol
EMEVOVTIKEG AMOPACELS EMNPEAlOVIOL OmO YLYOAOYIKOVS Kol GLVOISOMATIKOVG
TOPAYOVTEG Ol OTTOT01 OLOUOPPAOVOLY GE UEYAAO PabUO TIG TPOGOOKIEG TV EMEVOVTAOV
Kot givo advvatov vo petpnBovv. H texvikn avdivon €xet v duvatdtnta EUUEsa va
Aoppdver vwoyn OAOVLE GVTOVG TOLG UM UETPNOUOVS Tapdyovieg kabdg Ta
OTOTEAECUOTA TOVG OMOTLTMOVOVTOL OTO Olaypaupate tiuov. Emiong, €xer to
TPOTEPNLOL VO, EVEOUOTOVEL OTIS EKTIUNGELS TNG TNV «ECOTEPIKT TANPOPOPNON» TOV
umopel vo, vdpyel oty ayopd g kébe petoyne. Tnv minpoeodpnon oniadn o
omoia &yovv mpdcPact Yo 516Popovg AGYOVS HOVO KATO10l LEUOVMOUEVOL ETEVOVTEC.
Towg avtdg eivar Ko 0 Adyoc 0 omoiog 0onyel TOAAOVG emeVOLTEG Vo V1IOBETOVY pio
avaroyio Tov 000 TPocEYYIGEMV TPOKEUEVOL Vo AdBovy TNV TEAIKY Tovg Béon otV
ayopd.

¥t ovvéxew mopovcslalovpe  OpopHEVOVS  Pactkol  OelKTEG  TEXVIKNG
avdAvong tovg omoiovg kol Bo YPNGILOTON|COVUE GTO EUTEIPIKO TUNO OVTAS TNG

epyaciog.

3.3.1Kwvntog péoog 6pog (Moving average)

O xwntog péoog o6pog (KM) omotelel Tov OMUOQIAEGTEPO KOL GUVAUN
amhovotepo delktn tdong Tov Twov. Koataeépvel va amaleipel T1g kobnueptvég
SIKVULAVOELG TNG TYUNG WLOG LETOYNG KOl Vo, altelkovilel opaAlomomuévn v téon e.
EmnmAéov diver axpin onuato ayopds Kot mOANoMG Kabdg m tdom Eexwvdet,
efeMooetal kol @PAlel. EMUOVTIKG TOPApeTpo Tov Ogiktn avtov amotelel 1
nepiodog vroloyiopov tov. ITo cvykekpéva eivar o pHécog 0pog TS TWNS TV
TPONYOVUEVOV V NUEPDYV, OTTOV V 1 TTEPI0d0o¢ voAoyopov. H tun avtr pmopel va

elvar n T avolypatog, KAEGipoTog, vynAdTEPN NUEPOS 1 YOUNAOTEPN MUEPOG.
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YuvnBwg vroAoyileTon otV TN KAEWGIHOTOG 1 Omoiol dElyveEL TNV TIUN TNV omoia
TelvEL va 160ppoTNoEL 1| ayopd 6T0 TEAOG KaBE nuepnolag cvuvedpiaong. Emmpdcbera,
CULPMOVO LE HOKPOYPOVIEG EUTEPIKEG UEAETEC M T KAEWGipOTOS €ivol 7o
OTOTEAEGLLOTIKT] GTNV YPNOT| TOV KIVITOL HEGOV OPOV.

O 6pog kivytog mpoépyetarl amd tov uEBodo vroroyiopov. Kébe pépa, n tiun
TOL HEGOL OPoL VIToAOYIleTON PE BAON TO GUVOAD TV V NUEPDV TOL TPONYOVVTOL TNG
dedopévne nuépag. Kabag ot puépeg mepvovv, 1 fAcn vToAloyicHov Tov HEGOL POV
Kivettar pali toug. To yeyovog 0Tt XpNOLUOTOOVVTOL TOPEABOVTIKEG TIUES EYEL ®C
OamOTEAECUO. O KWWNTOG MECOG Opog vo elvar €vag OelkTng pe UEYAAN YPOVIKN
votépnon. Aev TpoPAgmel TV Thom, amAd v akoAovbel. Oco peyaAdTEPO TO YPOVIKO
VLG L VTTOAOYIGHOV TOV, TOGO PEYOADTEPT EIVOL 1) XPOVIKN TOV VOTEPNOY| KOl TOGO
To apyog elval 6 GyEGN e TNV Kivon g TWNG.

Avaioya pe v katevbovon g TAoNG TG TWNG MG HETOYNS, O Kvntog
pnécog Opog umopel vo elvar yapnAotepog icog M LVYNAOTEPOG amd TNV TN
KAeloiparog g petoyns. Otav n T epgavifel avodikr Tdon o Kvntog Hécog 6pog
axolovBel avaroyn dvodo. EmumAéov, kdBe muépa elvar yapmAdtepog omd TNV
avtiotoymn TN KAEoipaTog, Kabmdg 10 €01KO PAPOG TOV TEPACUEVOV V TIUOV
KAewoipatog etvat peydAo 6Tov VTOAOYIGUO TOV KO Ol TIHES OVTEG Efvorl YOUNAOTEPES
amod TNV onuepvi. Avtictoya, otnv Kabodikn Taon TG HETOXNS O KIvnTOg HEGOC
Opog elval TTOTIKOG KoL LEYOAVTEPOS OO TNV TN KAEIGILATOG TNG EKAGTOTE NUEPC.
SHUPOVO LLE TO TOPATAV®, OTOV 1) TN OVTICTPEPEL TV TTMOTIKY TNG TACT GE AVOOIKT
Oa mpémer va Eemepdoel tov Kvntd péco Opo. AnAadn M TN KAEWGIHOTOS OTO
Eexivnua ™G avodtkng tdong o daombost avodikd kot Bo Eemepdoel Tov Kivntd
HEGO OPO LTTOJEIKVHOVTOG £TGL TIG OVOOIKEG SLUCTAGELS TOL KV ToU HEGOL Opov amd
™V TN KAEGIHATOS ®¢ KOTAAANAC onuata ayopds ¢ petoyns. Kotd v idw
AOY1KN 01 KaB0JKEG SLOGTTAGELS TOVL KIVITOO LEGOV OPOL SIVOLV TOL GTIUOTOL TOATOTG.

O kvntdg Hésog 6pog £xel TNV 1O10TNTO VO TOPEYEL EMITAEOV TANPOPOPNON
AVOQOPIKA UE TNV Yuyohoyio Twv emevovtov. Eivar évag deiktng mov divel v péon
TIUN KTNONG TV TEAeLTOimV nmuep®dv yio. pio petoyn. Emouévog, 6tav m tyun
KAewsipatog Ppioketor maveo amd tov Kvntd péco 0po, 1 HECN TN KTHNONG NG
HETOYNG €lvar yoUNAOTEPN OO TNV TPEYOLGO JLOUOPPAOVOVTAG KA gvpopiag Kot
a161080&i0G Yoo TV EMEVOVTEG (TOVAGYIGTOV Yol TOVG TPOGPAUTU TOTOOETUEVOG).

To avtifeto ocvpPaivel 0tav M TpE€yYovoa T KAEGIHATOS €ivor yaunAdTepN ™G
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TPOGPOTNG HESNC TG KTNoMG TS Hetoyns. To kAlpa eivol capdg apvnTiKO e TOVG
enevOLTEG va, veioTavTol {nuieg Katd péco 0po.

Ta 6ca avoldoope oTIG TPONYOVUEVEG TOPAYPAPOLS EYOLV O0ONYNOEL OTN
ONUIOVPYIN GUYKEKPIUEVAOV KAVOVOV GUVOAAAYDV GYETIKA LLE TNV YPNOT TOV KIVITOV

pécwv Opmv ot omoiot eivon ot €NG:

- Avodikn| dotdomacn tov KM and v tyun kAewsipartog divel onua Evapéng
avoOlKNG TAoNGg Kot oyopds Tng METOYNS. v mepintwon ovty, o KM mapéyst
oTHPIEN OTNV TN OTOV OV TH EMLYEPEL VAL KAVEL d10pH®TIKEG TTMGELS.

- [Ttotiky dbdoraon tov KM and v tiun xAeisipotog onuatodotel Evapén
TTOTIKNG TAONS KOl Hog OVEL OO TOANONG TNG UETOYNG. TNV TTOTIKY Tdotn, o KM
TapExEL £va EMMESO AVTIOTOONG OTNV TN € KAOE TEPITTMOT OVOOIKNG AVTIOPUGNC
™mg.

- Metapoin g kAiong tov KM emBeParcdvel tnv avtiotpopn g tdons. Otav
évag ovoolkdc KM avtiotpépetal kot omoktd oapvntiky KAiom, emPefordvel to
YEYOVOS TG 1 TPOVTAPYOLGO avOdIKY Tdom £xel NN avtioTpagel o mtwtikn. To
onua avtd Asttovpyel wg emPePaimwon g avilioTpoeng, o0t EpyeTon kaBvotepnuéva

AOY® ™G YPpOVIKNG vOTEPNONG TOV KM.

To kpowdtepo onueio yuo v gpunveio tov deiktn avTov givar 1 TePiodog
VToA0YIGHOoU Tov. Oco peyoddtepn elval 1 POVIKN SIOPKELD VITOAOYIGLOD TOL TOGO
O PaKpOyYpoOvia ivarl 1 TAoM TOL aVaAVEL Kol TOGO o a&lOTIoTH VoL TO. CILATO
ayopanmwAnclav mov divel. Ek tov votépmv ebkoia umopovpe va PBpodue yioo kaOe
petoyn pio mepiodo T€Tol0 MOTE AKOAOVOMVTOG TIG VITOJEIEES TOV delKTN Vo Exovpe
képom. Il dpme dwiéyovue v mepiodo avtr; H amdvinon oto epdtnua avtod
olyovpa €xel vo kével pe tov xpovikd opilovia oTOV 0mOoi0 TPOGOOKOVUE V.
AmTOOMGOLV Ol EMEVOVLGELS MOG. XTI YPNUOTAYOPES YO TOV TPOGOOPICUO TOV
HokpompOBecu®V TAcEWV €LPLTEPO. YpNolomoteitar o Kwntdg pécog O6pog 200
NUEPOV 0 0To10¢ eEOUAADVEL TIG PPparyLpOOECIES SIOKVILAVGELS KO OPNVEL VO QOVEL
kaBopdtepa M thon. T v avdivon wo  PpoyvrpoBeocpmv  TdcE®V
ypnoponotovvrot fpayvtepot Kivntoi pécot 6pot (m.y. 15, 250 50muepdv).

[Tépav tov amhol KivnTob péGov Gpov, oe Lo TPOSTADELL AVTILETMMIONG TG
YPOVIKNG TOV VOTEPNONG, Ol TEXVIKOL AVAAVTEG £X0VV AVATTUEEL TOV GTAOUIGUEVO KoL

tov ekfetikd xkivntd péco. Katd tov vmoroyiopd tov otabucpévour KM diveton
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HEYOADTEPN OYETIKN PapdTnTo 6T0L MO TPOCEATO SEGOUEVA KOL UIKPOTEPT OTA
morlowotepa. O exBetikdg KM potdlet pe tov otabuicpévo oto 0Tt divel peyoivtepn
onpacio ota mpdseata dedopéva. H dapopd PBpicketor otov 1poémo otdbuiong. O
OTOOGHEVOG KAVEL aplOuMTIKY 0TAOON eVE 0 ekBETIKOG YEMUETPIKY oTAOUION LE
OTOTEAEC O, VAL AVTIOPA OUECOTEPQ OTIC LETAPOAES TOV TILMV.

EminAéov, moAlol teyvikol ypnoiomotody v toun 600 Kvntdv HEcwV Opmv
ONUOVTIKG SPOPETIKOV Ypovikav mteptddmv (m.y. 50 kot 100 nuepdv) ot omoiot
oyxed1dlovtal TanTdYPove 6TO 1010 JdypapLe. ZOPUGOVO HE OVTH TN TPOGEYYIoN To
onueia ota omoio o1 SVo KM téuvovtor amotelobv mbavd onpeia ayopdg 1 TOANGNG.
Ewdwotepa dtav o ovvtopog KM tépvel omd kdtm mpog ta mave Tov apyd mhoavotata
gyovpe éva KOAO onueio va oyopdoovpe TN HETOYN TOL oG evolapépetl. Avtibeta,
o6tav o ovvropog KM téuver tov apyd omd mdve mpog to kdtw &ivar ophod va

OKEPTOLOOTE VO TOVAT|GOVLE.

3.3.2XvykMon-Antéxien Kivitav pécov opov (MACD)

O deikng cVLYKMON-OMOKAION KIVTOV UECOV OpOV YPNOLOTOMONKE Yo
Tpd™ Popd amd tov Gerald Appelkar £xet mapet Ty ovopacio Tov omd T0 YEYOVOCS
ot petpd tov Pabud cvykiong peta&d evog Ppoayvypoviov kot evOg HecompdOesLov
KM. O MACD vmoioyileton v agpaipécovpe tov ekBeTikd Kivntd péco twv 26
nuepdv amd Tov aviictoryo kvntd péco twv 12 nuepav. Xto ido ypaenuo pe 1o
MACD oyedualetar ko évag tpitog ekBetikdg KM 9 nuepdv mov ouyvd ovopdletan
‘onuoTodoTg’ Kot onpotodotel evkaipieg yioo ayopd 1 mOAnon o petoyng. O
Oelkng eivan mePIGGOTEPO AMOTEAECUATIKOG OTAV GLUPATVOLV HEYOAES OLOKVUAVOELS
GTNV TN TNG LETOYNG.

Mo mv epunveia tov MACD vrdpyovv tpelg dtopopetikoi TpdmoL:

o) Touég tov anuatoooTy e Tov ocikty
O Baokdg kavovag eivarl va ayopdlovpe 0tav o deikTng Eemepvd Tov oNUotoddTn Kot
va movAdpe otav cvppaivel To avtictpo@o. Mo GAAN dnpoeing pébodo eivar va

ayopalovpe (TovAdpe) 6tav o deiktng Eemepvd (TEQTEL KATM 0md) TO UNdEV.

B) 2ovOnkeg vrep-ayopaclomep-mainong
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O deikng eivon emiong YPNOUOG MG EKPPAGTNG TOV TOGO VIEP-UYOPACHEVT] 1 VTIEP-
movAnuévn eivar o petoyn. Otav o Ppayurpobecpoc KM (12 nuepdv)
QTOLLOKPOVETOL amdTOpa 0td Tov peconpdbeopo (26 nuepav) eivor mbovo n petoyn

va etodleton yio d16pbwon (avtiotporn).

Y) Amoxlioeig

Otav o deiktng MACD amoxAivel o mopeio. amd TV TN NG UETOYNG, OVTO €lvar
évoeltn ott n Topwn kotevbuvon g petoyng eivor mBavo vo avtiotpagel. Mia
apyNTiKn arokion cvpPaivel 6tav o deikTng TEPTEL OAO KO TTLO YOUNAN, EVEO O TYES
dgv akoAovBovuv v 01 mopeio. Mo Betr| amokAion cvpPaiver 6tav o deikng
avePfaivet 6A0 Kot Mo yYnAd, evd m petoyn Oxl. Kot ot 600 ovtég amoxkAicelg
Bewpovvtor onpavtikdtepeg Otav ovpPaivovv oe eminmedo vmep-ayopds 1 vrep-

TOANOTG.

3.3.3Aciktng oyxeTiknig d0vapung (Relative Strength Index-RSI)

O dgiktng oyetikng dvvaung o omoiog avoantoydnke amd tov Wilder (1978)
OVIKEL GTNV KT yopio TV SEKTOV opw']g5 KOl ©OC €K TOVTOL UETPA TNV TOYVTNTO
Kivnong Tov Tdv. Xpnoipevel Kupimg 6To Vo TOPEYEL TPOEIGOTONTIKG GTLLOTO, Yio. 1)
IMBovr e&dvtinon ™ avodikig N KabodKng Taong tov Tuodv, i) evoei&elg
emepyouevnc  Pioung  ovtotpoeric ¢  ayopds kor i)  a&omioTo  onupota
ayopanmwAnclov péco oe {oveg cvvorraymv. H ovopacio tov dgiktn icwg eivon
TopamAaVNTIKY O10TL delyvel va €xel To pOLo cVYKPLoNG TG amdOOoNG TG UETOXNG LE
70 yevikd Ogiktr. Mo o oot ovopacio Oo NTov deikng E0MTEPIKNG SVVOUNG.
v mpayuatikoOtnTa £€TAlEL TOGO EVIGYLUEVT] QaiveTal vo €ivol 1 TpEYOVOO TIUN
™G LETOYNG OE GYEOT LE TNV OPUT| TOL £XEL OMOKTNOEL OTIG TEAELTAIES CLUVESPLAGELS.
A6 ekel pmopodue vo kataddfovpe edv n petoyn Ppioketor younid 1 ynid oe
oyxéon pe T emineda mov £xel ayyiEel 010 mopeABoOv Kol emOUEVMG edv Bsmpeital

VIEP-AYOPOUCUEVT 1] VITEP-TIOANLEVT).

O RSlvroAoyiletal cOpQmVA e TOV TOPAKAT® TOTTO:

® 0 6pog OPHT AVAPEPETOL GTIY TaOTNTO CAAAYAS TNG TING IS LETOYAS 6° £va KABOPIGUEVO YPOVIKO
ST ua.
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(2)  RS=100-[100/(1+RS)]

o6mov RS etvar n oyetikn SuvopukodTTO TG LETOYNG M OTtoia TPOKVTTEL 0md TNV €ENG
dwadikacia:

i) ABpoilovpe Tig THES KAEIGIHATOC TMV OVOSIKOV GLVESPLACEMY TV TEAELTAIMV N
NUEP®V Kal dtopoVe To ABpoicpa ovtod pe o N.

i) Taipvovpe to GOPOICHA TOV TIUOV KAEIGIHOTOC TOV TTOTIKOV GUVESPIACEDV TOV
televtaiov N nuepdv kot o dtopovpe pe to N.

i) H petapinty RS mpokdmtel amd v diaipeon Tov amoteAécuaTog Tov Puatog |

TPOG TO AMOTEAEGLLOL TOV Prpnatog ii.

e 0Tl aPopa TOV aPBId NUEPDV TTOV YPNCLLOTOLEITOL Y10 TOV VTOAOYIGHO TOV
RSI, o Wilder oty apyikny tov mapovcioon mpdtewve to 14. Apketol avolvtég
YPNOLOTOLOVV EVAALAKTIKG TIC 9 NuéPeS Yo To Ppoyvypovieg avaidoELS. Xuepa, ot
nepiodot Twv 9 kot 25 nuepav givar e€icov dnpogireic. Pvoikd 660 HKPOTEPOL givarl
N mepiodog OG0 peyaAvTEPN HETOPANTOTNTA TAPOVCIALEL O OEIKTNC.

Amo v néBodo vroroyiopov tov RSIapokvntetl 6Tt maipvel Tipég petald tov
100 kot Tov 0. Otav o deiktng maipvel Tnég peyaivtepeg tov 70 Bempeiton vmep-
AYOPOGUEVOG, VD OTav TEPTEL KOT® amd 10 30 Bswpeitor vrep-noinuévog. Otav o
deikng xwveitan peta&y Tov 30 kon Tov 70 Bewpeiton mwg PpickeTon oe ovdETepn (dVN
K0l 0EV TOPOLGLALEL EVOLOPEPOV, EVD TO EMMESO 160ppomiag Tov dgiktn givor to S50.
Kvpiopyn nébodog avaivong tov deiktn givar n Topatnpnon omoKAGE®Y OVALESH
otov Ogiktn Kol TNV T ™G METOYNS. Av M petoyn avefaivel cuvex®ds, oAAL 1
avoolKY| g mopeia oev akolovBeitan amd vymAdtepec Tég tov RS, o Tpdypota
pndAdlov dev givar kadd. Av poMoto o OeikTng avti va @Tdoel 6e VYNAOTEPN TIUN
TEGEL O YOUNAG 0d KATO10 GALO TPOGPATO YOUNAO onueio, evd 1 petoyn avePaivet
VYNAOTEPO EMIMES D TOTE T TPAYUOTO ELVOL KON XEPOTEPOL.

Ot Baoikol kavoveg ayoparnwinciov pe tov RSletvor ot akdlovbot:
- Kadbe popd wov o RS owaora t ypouun tov 30 avooike. divetar onuo ayopas
eva otav oraond v ypouun tov 10 kabodika oiveton onua wOANONS THS UETOXHG.
[Mpéner 6pmg va onueimbel g o1 amAég SOTAGES TOV VIEP-OYOPOUCSUEVOV KO
VIEP-TOANUEVOY  Ypouu®v tov RSI dev amodewviovior ommv wpdén 1dwitepa

aomoto onpato, Kofmg o OEiKTNG TOPUcLPETOL GE TOAAUTAES OlOOTACELS OE
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TEPLOOOVG TAOTG 01 0TTO1EG JEV AVTIKOTOTTPILOVV OYOPUCTIKEG EVKALPIES 1] KOTAAANAESG
TIWEG YO PEVOTOTOINGTN OAAG TPOEPYOVIOL OO TNV KEKTNUEVI TOYVLTNTA KOl TNV

VIEPPAAAOVCO 0P TOV TILDV.

- 2ynuatiouol kopvens kot foaong. Otav o RSl oynmuatilel kopvepn mive and to
70 &yovpe €voelEn dnuovpyiog KOpLENG 0TI TIES Kol LAAIGTO OVTILETOTILOVE TO
evogyopevo 1 ayopd va otpagei mpog ta kdtw. Otav o RSI oynuatifer koot ta
Kkatw amd 1o 30 £xovpe Evoeldn onpovpyiog Paong otig Tég Kot ETOUACONACTE Yo

TOOVY AVOGTPOPT) TNG OLYOPES TPOS TOL TAVE.

- Amoxiioels kopoens ka1 arwoxioeis faon. ATdKMon Kopveng eviomileTol Otav
0 deiktng oymuatifel dvo dadoyikég VYNAES KopLveéc mive and to 70 pe v devTepn
va gtvor YounAOTEPN amd TN TPATY, EVO 0N £XaKOAoVON KdB0dO Tov KATt® amd To 70
o TO YOUNAOG TOV HETAED TV dVO0 OVTOV KOPLOOV. TNV TEPITTMOT LTI EXOVUE
Evoelgn oyupng advvopiog g petoyns. Amoxiion Paong epeaviCetar étav o deiktng
oynuatiCel dVo dradoyKovS YapNAovS TLOUEVES KAt amd to 30 pe tov devTEPO Vo
elval ynAoTepa amd ToV TPMTO, EVAO GTNV akOA0LON dvodo tov deiktn Thvw omd to 30
dwomd to LYNAS petaly Tov 6vo avtodv mubuéveov. H amdxion Paong amoteiel
Evoelln ovykévipwong 1oyvog TG petoyns. Téco ot oynuoticpol amokAMoewmv
KOpPLENG 0G0 Kot 0ol oynuaTicpol anokiicewv PBdong eival Bpayvypovia ovopeva

ovvnBoug drapkelog Alywv efdouddmv.

- Tewuetpixoi oynuatiouoi. O RSI evdéyetor va eppavilel oynuaticpods mov
dev givar opatol 6To YpAeNUe TS HETOYNG Kot pog BETovv og avénuévn eTopoTnTa

v Thovn avtidpaom g ayopd.

- Erizeda avtioroons. MmopoOpe va opicovpe enineda avtiotaong tov RSl amod
TIG 0OAOTOOTEG KOPLPEG TOV €xel oynuatiost méveo amd 1o 70 kor To omoia

OVTIOTOYOVV GE EMIMENO AVTIOTOONG TOV 01V TOV TIUDV.
- Octixés xou apvyuixés amokxiioers. Otav o RSI eppavilel apvntikn andkiion

amo TIG TIHEG KO LAMOTO GE VIEP-0YOPACUEVN TTEPLOYN, EXOVUE EVOEIEN OVOGTPOPNG

NG avoOlKNg Thong TV TH®V. Avtifeta 6tov o deiktng oynuotilel Oetikn amodKAIon
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oo TIC TIWES KOl LAAIOTO OE VIIEP-TOANUEVT] TEPLOYN TOTE EYOLUE eVOEiEelg emiBeong

TOV AYyOPOUCTMOV.

4. Epmeipkoé tpfpo.

4.1 Epnepikd omoTteAEGROTA ELEYYOV <TVYAIOV TEPTATOV

Yxomdg TG Tapovong epyaciag eival 0 EAEYYOG TNG OTOTEAECUOTIKOTNTOS TG
EMMNVIKNG XPMUOTICTNPLOKTG OYOPAS KO MG EK TOVTOV TO OEOOUEVA LLOG OTTOTEAOVVTOL
amo TIEG KAEIGIHOTOC LETOXDV TOL YEVIKOD JlKTN TOV Ypnuatieotnpiov AOnvov Kot
OLYKEKPIUEVOL Oomd  HETOXEG TOL Tpamelikoy KAGOov. Edikdtepa emAéyOnkav
NUEPNOLES TIUES KAEwGiUATOC YpoviknG Owdpkelag mévie etdv (amd 3/1/2005 émg
31/12/2009) tov petoydv tov tpaneldv: Alpha Bank, Aspis BankAypotikr
TpamneCo, Attica Bank,I'evikn Tpanela, Egnatia BankTpdanela EALadog, Epumopikn
TpameCo, EOvikn Tpamela, Eurobank, Tpanela Kvmpov, Marfin Bank, Tpanela
[Mepardg ka1 Post Bank.Olo ta dedouévo eivar dwabéoiuo otV 16T00EAIDA

www.capital.ar .

Onwg mposimape Oa £ETAGOVIE TNV CTAGIULOTNTO OPYIKO TOV TILOV KOl OTN
OULVEYELD TV OTOSOCEMY TMV UETOYDV TOV TOPOTAVE TPATELDV EKTEADVIOS TOVG
eréyyovg povadtaiag piCag ADF, DF-GLSkotr KPSS .Xe 611 apopd Tovg dvo mpdtovg
e éyyoug M undevikn vmdbeon g un otacwotntog (null hypothesis: unit root)
amoppinteTol otov N t-statistic tov eAéyyov gival kot amOALTN TN HEYAADTEPT TNG
KPUTIKNG  TWNG 7OV  OVTIOTOWEl O©TO  €mMimedo  ONUAVTIKOTNTAG OTO  OMOio
TPAYLLATOTOLEITOL O EAEYYOC. TNV Tepintmaon tov eAéyyov KPSSn undevikn vmobeon
¢ otacwotntag (Null hypothesis: stationarymoppinteton 6tav 1 LM-statistic tov
eAEYYOL elvar peyoADTEPN OmO TNV KPITIKY TN 7OV OVTICTOWXEL OTO EMimedo
OMUOVTIKOTNTAG GTO OTOI0 TPAYUOTOTOLEITOL O EAEYYOG. XTO TPOGAPTNL OVTNAG TNG
ePYNciog TopovGIAlOVIE OVOAVTIKE TOVG TIVAKES LUE TO OMOTEAEGLOTO TOV EAEYXWOV
povadtaiog piag.

Avolvovtog to amotehéopata tov emovénuévov eiéyyov Dickey-Fuller,
ocvumepaivovpe Ot Yo Tig TIEG OAV TV e&eTalOUEVOV HETOYMV OV UTOPOVLE VO
amoppiyovpe TV VIOOEST TG UN CTAGIUOTNTOS OE EMIMESO ONUAVTIKOTNTAG 00=5%.

Avtifeta o1 amodOcEC OA®MV TO®V HETOYDOV EUQOVIOLV OTACIUOTNTO. XVVETMG
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KOTOAYOUUE OTO CULUTEPACHO TG Ol TEG akolovbohv dwadikacio Tuyaiov
TEPUTATOV KO KAT EMEKTOAOT 6TO OTL 1oYVvEL 1| acBevig ekdoyn T EMH.

Ye oOtL agopd tov éheyxyo Dickey-Fuller GLS «ataAnyovpe oe idw
QOTEAEGLLOTO Y10 TIG TIHES KOt TIG Om0dOGELS TOV TEPIGGOTEPMV peToy®v. EEaipeon
amoTEAOVV 01 0m0dOGElS TV puetoydv g Aspis Bank g Attica Bank,mng I'eviknig
Tpaneloac xor g Marfin Bank ov omoiec sivor un otdoweg sugaviCovrag étot
EVOEIEEIC U ATOTELECULATIKOTITOG.

Téhog mapatnpodvtag to arotedéopato Tov eAéyyov KPSS o omolog emiong
dglyvel TG Ol THEG TOV UETOY®V YIVOVIOL GTAGUUES OTOV EKPPOUCTOVV GE TPMOTES
drapopég (amodooelc). EEaipeon anotelodv o1 uetoyés e Marfin Bankkot tov Post
Bankot amoddceig v omoimv e€akoAovfovy va givol pun oTACTUEC.

[Mopatpodpe Aowmdv TG Kot oL TPES EAEYXOL LWOSEIKVOOLV GE YEVIKEG
YPOUUES TG Ol TYHES TOV UETOY®MV akoAovBohv dtadikacio Tuyaiov TEPUTATOL Kot

EMOUEVOG TG O TPATECIKOG KAGOOG YopakTNPilETON MG OMOTEAECUOTIKOC.

4.2 EEétaon KoTtavop)g 0m0d06e®V

[pokeévou va emPePfardoovpe Tig vVodei&elg Tmv unit root testsvagopid
HE TNV OmOTEAECUATIKOTNTO TG 0yopds Oo mpoywprioovpe oe &vav amid EAeyyo
OYETIKOL [LE TNV KOTOVOUN T®V 0moddce®mV TV Tpanelikav petoyadv. Ewikdtepa Oa
eMEYEOLLE €AV M KOTAVOUY] TOV ATOO0CE®V TNG KA HETOYNG £xEl LEGO 160 UE TO
undév omAaon v vrdbeon Hp: p=0 évavtt tng evarroaktikng Hy: p>0 1 p<0. O
éleyyoc Bo Tpaypoatomondei pe  ypnon g otatiotikng t-statistic. Xty nepintmon
oL 1 UNdevikn vdOeom yivel dekth emPePaidVOVTAL TA OTOTEAEGUOTO TOV EAEYY WOV

OTOGIHOTNTOG KOl ETOUEVMG OEXOUACTE TNV LTOBEGT TNG AMOTEAEGLATIKOTNTOG.

IMivaxog 1

Amnoteréopata erEyyov vroBdicemg Hyp: p=0

Metoym t-statistic p-value
Alpha Bank -0.464413 0.6424
Kvmpov 0.363389 0.7164
Eurobank -0.740278 0.4593
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Egnatia Bank -0.235707 0.8137
Post Bank -0.898139 0.3694
Marfin Bank -1.430999 0.1529
[evikn| -1.231122 0.2185
Aspis Bank -0.779594 0.4358
Aypotikn -0.468059 0.6398
Attica Bank -0.554777 0.5791
Eumopwn -1.247432 0.2125
EALGS0G -0.344871 0.7302
EBvucn -1.247432 0.9178
[Mepormdg -0.120228 0.9043

[Moapampdvrag tov IHivaxa 1 givor mpopavég 0Tt 1 Undevikn vdbeon dev
umopet vo, amoppipbei oe kapio mepintwon apov 1 t-statisticeivar yio OAeG TIG HETOYES
oe omOALTN T WKPOTEPN OMO TNV KPITIKN T 7OV OVTIOTOWElL OE Emimedo
onuovtikoTrog 0=5% Kot wovTul UE 1,96. Enopévmg deyxopoote v UndEVIKN

vdOeom mov emPePardvet v oY TG acbevovg popoeng g EMH.

4. 3E@appoyn «teyvikig avaivens»

O tgyvikol avalvtég oyvpiloviar 0Tt ta d1dpopo epyarela TG TEYVIKNG
avdAvong divouv oNUOTH KEPSOPOPMV AYOPATOANCIOV OUEIGRNTOVTOS TNV VIToPEN
OMOTEAECUATIKOTNTAG OTIG YPNUOATICTNPLOKEG ayopéc. XtV moapovoa epyacio Oa
£QAPUOGOVUE TOVG OEIKTEC TOVG 0TOioVg TTEPLYphyoue 6To BempnTikd Tuua (Kivntodg
uécog 6poc, MACD kar RSI) otig petoyéc tov EAnvikod tpoamelikod kAddov
TPOKEWEVOD v €EETAGOVIE AV LTAPYOLV dVVATOTNTES KeEPSOQOpiag Kot Kot
EMEKTOON OV 1OYVEL 1 acBeVIC €kdOYT TS VTOBECNG TOV OTOTEAECUOTIKAOV OyOPMV.
2 ovvéyxeln ToPOVCIALOVUE SLOYPOUUATIKG TOVG EQOPUOLOUEVOVS OEiKTEG OF

oLVOLOCUO LE TO YPAPN A TIUNG KAOE Tpamelikng LETOYNG.

® Ytov ITivaxa 4 mopadétovpe emiong kat g p-value tov eléyymv ot omoieg aviioTorodv 610
YOUNAOTEPO EMIMESO GNUAVTIKOTNTOG GTO OTO10 UTOPOVIE VO ATOPPIYOLLE TNV UNOEVIKN VOBEDT).
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4.3.1E@appoyn Kivijtov pécov 6pov

[Mo t1g avaykes ™G HEAETNG VNG XPNOLOTOIOVUE TOV OTAO Kvntd PHéEco 6po

dwakociov muepodv  (KMO-200) okolovbmdvtag to onuata tov omoiov  Oa

EMLYEPTOOVLLE VO, KEPOOOTKOTCOVUE. XE OAQL TO SLOYPAULOTO TG TOPOTAVE®D EVOTNTOG

TOPOTNPOVUE TMOG KATA TNV OdpKeln TG e€eTalOUeEVNS YPOVIKNG TEPLOO0L AapPavet

YOpa HeYGA0og aptBpdc onudtev oyopds Kot TAOANGCNG. XTOV TOPOKATEO TIVOKOL

TOPOVGIALOVUE EVOEIKTIKA TIG KUPLOTEPES OLYOPOUTWANGIES TIC OTTOIEG VTTOJEKVHOLV TOL

onuata tov KMO-200.

IMivaxag 2

Eq@appoyn xivntod pécov 0pov

Metoym Avyopd [Toinon
Hu/via Ty (svpd) Hu/via Ty (svpd)
Alpha Bank 30/08/2005 | 13.91 20/09/2005 14.48
22/09/2005 14.36 31/05/2006 17.67
Kbmpov 05/01/2005 1.83 22/02/2005 2.22
15/05/2006 5.97 02/11/2006 6.73
28/04/2009 1.99 04/06/2009 3.47
Eurobank 31/01/2005 | 16.59 28/11/2005 18.51
30/03/2009 3.95 25/05/2009 7.43
Egnatia Bank | 07/09/2006 | 5.70 15/11/2006 8.06
24/04/2009 1.69 04/06/2009 3.98
Post Bank 15/12/2006 | 14.01 09/02/2007 16.73
19/03/2008 7.27 08/05/2008 10.40
28/04/2009 3.31 05/06/2009 4.85
Marfin Bank 23/04/2008 5.26 20/05/2008 5.78
28/04/2009 1.68 03/06/2009 2.51
Cevicn 06/12/2005 54.04 26/01/2006 65.47
29/04/2009 9.47 05/06/2009 14.66
Aspis Bank 16/06/2005 | 2.33 31/05/2006 3.27
31/10/2006 3.37 26/02/2007 3.51
29/04/2009 0.86 07/09/2009 0.86

29




Aypotucn 19/07/2005 3.31 12/05/2006 5.1
14/07/2009 1.41 26/11/1009 15
EAMGS0G 20/05/2005 56.52 12/08/2005 75.44
Efvum 30/03/2009 8.33 15/06/2009 16.09
[Meparmg 09/05/2005 9.85 23/08/2005 12.23
23/09/2005 12.2 03/03/2006 17.58
14/06/2006 15.43 26/02/2007 25.83
20/03/2007 22.94 09/11/2007 27.09

Eekwvavtog pe ) petoyn e Alpha Bankotic 30/08/2005wufdvovue onua
ayopdc pe tun KAswsipatog 13.91 evpd. Alyo apyotepa otig 20/09/2005n tun
KAeloipatog g petoyng owond kabodikd tov Kwntd péco 6po divovtag onua
noAnong pe un 14.48gvpd. H cuvolhayn vt amodidetl k€pdn g taéng tov 4.1%.
¥t ovvéyela otig 22/09/2005¢yovpue onua ayopds pe tun oto 14.36 evpm. To
ako6Aovbo onua TdANoNG g petoyng diveton otig 31/05/2006ue T Kieioiporog
17.67 evpod. Xt mepintmon avt To KEPOM oavépyovtor oe mocootd 23%. X10
vmolomo g €&etalOpevng  YPOVIKNG  TEPLOOOL  divoviol  OPKETE  CNUATO
AYOPOTTOANGCIOV  To  omoio.  agopovv  Ppayvypdvieg  oLVOAAOYES,  UE
YapakTplotikotepn v nepiodo amd 05/06/2007émg 18/06/20076mov vrdpyovv
OAAETAAANAES EVKALPIES OYOPATOANCIDV.

Avagopikd pe v Tpamelo Kdmpov, otigc 05/01/2005Aapupdvovpe ofpo
ayopdc kabmg mapatnpeital avodikny owdomacn tov KMO-200 and v tiun g
uetoyns. Xt 22/02/2005t0 onpa evaAldooetol og onua TOANoNG, KoM vapyet
kaBodikn owdonacn tov KMO-200 and v . H tyun khewsipatog ota ofjpota
ayopdg kol mdAnong eivor 1.83 kot 2.22gvupd avtictorya, KabioT®VIOS TPOPOVEG TO
YEYOVOS TG VIAPYEL duvaTOTNTA KEPOOoYopiag g Ttdéemg tov 21.3%. Eneita, otig
15/05/2006n epunveio. Tov deiktn Hog VITOdEIKVIEL ayopd ThG petoyng ot 5.97 supd
Ko ToAnon otig 02/11/20060e tipn 6.73 gupd. AAAN pia KepdoPOpa GLUVOALOYT
vrodewkvoetar omd tov KMO-200 pe ayopd otig 28/04/2009 ko modAnon oTig
04/06/2009¢ tpég khewsiporog 1.99 ko 3.47 gupd avtictorya. [Tapdriinia givor

ONUOVTIKO Vo onuelwdel mog mopoatnpodvror TOAAES Ppayvypovies OvVOOIKES Kot
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KaB0d1KEG  Ol0OTAGES TOL Kvntoh pEGOL Opov ko'  OAN TN OpKEW 1TNG
eEetalopuevnc mep1do0v AVIITPOGHOTEVOVTOS OVTIGTOL 0 CLATO AYOPAS 1] TOANCTG.

H tyn g petoyng g Eurobanksiaond avoducd ) ypouun tov Kivntov
néosov 6pov otig 31/01/2005pivovtag onua ayopds, oe Tiun kKiewoipatog 16.59vpm,
EV® 610 TEAOG aVTOD TOV £TOVG Kot cvykekpiuéva otig 28/11/2005apufdvovue onua
moAnong oe pe tun 18.51 gvpd. Xv mepimtoon ovty T0 MTOC0GTO KEPOOLG
avépyetal oe mocootd 11.6%.Ze axdpa vynAdTEPO TOGOCTO KEPOOVS OGS 0doNYel 1
gpunveic Tov Kyntov pEcOL Opov vmodelkviovtag oyopd otig 30/03/2009 ko
nodinon otig 25/05/2009%¢ tipéc 3.95ko 7.43 gupd avrtictoyro. Emmiéov, onfjuata
YOPOTTOANGCIOV TOPOUTNPOVVTOL GE OAN TNV TtePiodo v omoia eEETAlOVLE, APOPOVV
OL®G BpoyOTEPES YPOVIKES TEPLOSOVC.

Yyetkd pe v Egnatia Bank,otig 07/09/2006 mapatnpodpe ovodikn
dlomaon ToL Kvntd péco 0po amd TV TN 610 eninedo twv 5.70gvpd yeyovog to
omoio avtiotoyyel oe onua ayopds, evd ot 15/11/2006 dwokpivoops kabodkn
JIOTOGT TOV KIVNTOL UEGOV OO TNV TIUY KATL TOV GNUOTOS0TEL TOANGY| G TN
Kiewoipatog 8.06 evpd. Avtictoyo m Kwntdg péGog Opog mpoteivel GAAN pia
KePOOPOPO GLVOALAYN He ayopd TG petoyng ot 24/04/200%¢ tiun 1.69evpd ko
ndinong otig 04/06/200%¢ tiun kAewsipotog 3.98gvp.

Avogopikd pe v petoyn tov Post Bank,mapatmpovue otig 15/12/2006
avodIKn OlACTACT] TOL KIVNTOU HEGOV OPOL amd TNV TIUN KAEIGILATOG YEYOVOS TTOL
ONUATOO0TEL EVOPEN AVOOTKNG TAONG TNG TIUNG KO KOTE GUVETELD 0lyOPdS TG LETOYNG
ota 14.01evpd, evd 0 KivnTOG HEGOC PaiVETOL TG TOPEXEL GTNPIEN OTNV TIUT, KOOGS
avtn emyelpel vo kavel dtopbmtikég ntdoelg. Tehkd otig 09/02/2007ropatnpeiton
TTOTIKN OIIOTOCT TOV KIVNTOL UEGOV OPOL amd TNV TN KAEIGILOTOS OTO EMIMEDO
tov 16.73evpd. H kaBodikn avtr 01domacr onuatodotel Ty EvapEn TToTIKNG TAomg
Kol EMOUEVOS ATOTEAEL OO TAOANCTG TNG HETOYNS. AvtioTolyeg mopeieg d1domaong
ol omoieg odNyovv o€ KEPSOPOPES GuVaALaYES mapatnpovvtol otig 19/03/2008,ue
ofuo ayopag Ko Ty KAewsipatog 7.27 gupd kar otig 08/05/20081€ orpo TdANONG
ko T kAswoipatog 10.40. Téhog, otig 28/04/2009 aupdvovue ofuo ayopds oe
T 3.31evpd, 10 omoio axorovbeitar omd ouo mdAnong otic 05/06/2009%¢ Ty
Kieloipartog 4.85evpo.

H tyun g petoyng g Marfin Bank dwaond avodikd tov kivntd péco 6po
otig 23/04/2008topéyovtac onua oyopds thg oe Tiun KAswoipatog 5.26gvpd evd ot
ovvéyeta otig 20/05/20081korovbel kabodikn didonacn oo KMO-2001 onoia divet
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ONUO. TOANOMG, OTNV TN KAEwsipatog tov 5.78 gupmd. Xe avdioyn Kepdopopa
ayOPOTTOANGIO 01 YOVUVTaL Ol EXEVOVTEG AV ayopAcovy ThV petoyn otig 28/04/200%F¢
T 1.68 gvpd v movAncovv otig 03/06/20096¢ T kAewsipatog 2.51 evpd
oLLP®VO e TIG LTOdEIEEIS TG epunveiog TOV KIvnToL PHEGOV Gpov.

Yyetkd pe t Ievikny Tpanela, otig 06/12/2005,0 kivntdc pécog 6pog
SOTTATOL OVOSTKE OO TNV TIUN KAEIGIHATOC TG LETOYNG Kot divel oo ayopds g
oto eninedo tv 54.04 evpd, eved otig 26/01/2006t0v emduevov £tovg KMO-200
dtaomdtan KoodKd amd TV T TG HETOYNG Kol divovtag ONUe TOANCONS GE TIUN
KAewoipoatog 65.47 evpw. Avtiotolec mopeieg Odomacng ot omoieg 0dnyodv oe
KePOOPOPEC cuvaAlayéc mapatnpovvtatl ot 29/04/2009 ue oo ayopds Kot Tiun
KAewsipatog 9.47 gvpd kot otig 05/06/2009%ue ofjpo TOANONG KoL T KAEIGILATOG
14.66.T¢éhoc, kot Vv didpkela Tov etdv amd to 2006£wg to 2008, tapatnpovvral
OAAETAAANAOL KOl ETOVOAAUBOVOLEVO CTILOTO OLYOPATOANGLOV TO OTOi0 S10dEXOVTAL
TO £v0l TO GAAO KOl TOL OTTOL0L POTVETOL ETIONG VAL 00T YOUV GE KEPOT).

Avogopikd pe v petoyn g AsSpis Bank, ot kvpidotepeg mepumtdoelg
AYOPOTWANGIOG Ol 0moieg VTOdEKVVOVTAL amd TOV Kwntd Héco Opo eivar Tpeic.
SOUQova PE TNV TPAOTN £VOC EMEVOLTNG TPEMEL VO AYOPAOEL Tn HETOYN OTIS
16/06/20050¢ T kAewsipatog 2.33 gvpd Kot va v TovAnost otig 31/05/20060¢
T 3.27 evpd amokopilovtog €161 apkeTd VYNAO TOGOCTO KEPOOLG TNG TAEEWS TOV
40.3%. H odgvtepn mepintoon mpoteivel ayopd otig 31/10/2006 pe v tyun
KAEGipoTog TG HeEToyNS va dtopopemvetal ota 3.37 gupmd, Kol TOANCN OTIS
26/2/2007 oty ghoppdg vynAidtepn Tiun tov 3.51 cvpd. Télog, cdupwva. ue tnv
Tpitn mepintwon mpémel vo ayopdoovpe v petoyn otg 29/04/2009«on vo tnv
novAnoovpe otig 07/09/2009, 6pmg kot otic dV0 GVTEC MUEPOUNVIEC M TN
KAewsipatog dapopedvetor ota 0.86 evpd yeyovog mov onpaivel OTL 1 GLVOALAYT
avt) oev Ba elvor kepdopopa. A&iler vo onuewmBel 0Tt divovion apkeTd OKOUM
OTLLOTO OLYOPOUTOANGUDY T OTOI0, AVOPEPOVTOL GE PPUYVTEPES YPOVIKEG TEPLOGOVG.

[Mopampdvtag v petoyn g Aypotikng Tpamélng Aaupdvovpe amd tov
KMO-200 onua ayopbg otig 19/07/2005ue v tiuf KAEGipoTog TG HETOYXNG VO
oovton pe 3.31evpd evd To onua mdAnong divetar otig 12/05/20060¢ tiun 5.1evpd
napéxovtag £Tol pio apketd Kepdo@oOpa emevovTikn evkaipio. Tnv mepiodo amd
06/07/2007 émog 23/07/2007 éyovpe  oAAemdAANAQ  KoOMuepwvd  onpoTa
AYOPOUTOANCLOV HE UIKPY Oum¢ kepdogopia. Téhog otig 14/07/20098iveton onua

ayopdc pe v Twn ¢ petoyng va Ppioketor oto emimedo tov 1.41 svpd pe to
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avtiotoyo onuo tdinong va divetar otig 26/11/100B v ehappdg vynAdTEPN TIUN
tov 1.5gvpo.

E&etalovtoc v mepintmon g petoyng g Attica Bank,eivor yeyovog ot
dev TopaTNPEITOL KATO10 GNHOL 0yOPAS KOl TOANGTG TOV VAL apOopd T Heconpdiesun
N noakpompdBeoun enevovtikn BEon katd v mepiodo v omoia e&etdlovpe. [lapora
OVTA TOPATPOVUE APKETEG SLOCTAGELS TOL KIVNTOV HEGOL OO TNV TN TNG LETOYNS
mg tpamelag. Ot meplocOTEPEG guKOIPieg KePOOPOPIOG OPOPOVYV GNUATO TOV
avaQPEPOVTOL GE TEPLOSOVE OV Ogv Eemepvohv To ddotnua evog pva. EmimAéov n
TIUN NG METOYNS TOPOLGLALEL YOUNAY UETAPANTOTNTA YEYOVOS TOL KOTAOEIKVOEL
HIKPES gvkaupieg KepOOPOPIAG Yol TOVG ETEVOLTEG.

H tpég «hewsipatrog g Epmopukng Tpamelog axolovBovv moapamincio
nopeio. pe avtég tng Attica Bank tic omoiec meprypdwope ot mpomyovpevn
mopdypo@o. ITio cuykekpipéva S1oKpivovpe TOALL GTULATO OLYOPATMOANGLAOV TO, OTTOiN
apOPOVV GUVTOUESG YPOVIKES TEPLOdOVGS. H dtapopd cuykpitikd e tnv mepintwon g
uetoyng Attica Bankéykerton 6to yeyovog 0t ot Tipéc g petoxng e Epmopiknig
Tpanelag eppaviCovv apreTd vYMAGTEPT PHETAPANTOTNTA.

Avagpopikd pe v mepimtoon g petoyne ™¢ TpameCoc ™ EALGdag,
mapatnpovue 0Tt M T Oomd avodikd Tto péco otig 20/05/2005 kabmg
dtpopeavetal ota 56.52 evp®d, 10 oNUA TOANCNG TG UETOYNG Olvetal mepimov 3
unveg apyotepa kot cuykekpiéva otig 12/08/2005¢ onpoavtikd vynidtepn Ty ion
pe 75.44evpom. H petoyn g Tpanelog g EALGOOG £xel ¢ KOPLO YOpOaKTNPLOTIKO TO
YEYOVOG TG KATA TNV O1apKeELD NG EETALOUEVNG TTEPLOOOV LTOJEIKVOETOL OO TOV
Kntd péoco Opo peydrog opbpdg (mepimov 40) Ppayvypoviov kepdoeopmv
GLVOALOYDV.

Me Vv epappoyn tov Kwntod pécov Opov otnv petoyn g EBvumg
TpdmeCog Aappdvooue onua ayopds otic 30/03/2009%mote N TN KAEIGILOTOG TNG
dwpopeavetal ota 8.33 evpd, TO SN TOANONG Tov axAovBel eppaviletor oTIC
15/06/2009ue v Ty vo avePaiver ota 16.09gvpd. H mapamdveo covailayn givol
eEapeTikd KEPON T OOl PTAVOVY € TOCOGTO TNG TAEEWS Tov 93.1%!

TéNOG, ONUOVTIKA EVPNLATO OTOPEPEL 1] YPTNOT TOV KIVNTOL HEGOV OPOL TNG
petoyng g Tpanelog [Mepowmwg. To npdTo a&loonpueimto onfua ayopds dtapaiveTot
otig 09/05/2005ue v Tun ™G peToyns va KAgivel ota 9.85 gvpd evd ota 12.23
EVPM BIVETAL TO OVTIOTOLYO ONUO. TOANONG TO omoio mapotnpeitan otig 23/08/2005.

‘Eva axoun onua ayopdg mapatnpeitor otig 23/09/2005ue v aio tng petoyng va
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dapopedvetatl ota 12.2gvupd pe o ofjuo tdinong va. épyetar otig 03/03/20060tnv
apKETA LYMAOTEPN TN TV 17.58 gvpd. XNV cvvEKEW 0 KIvNTOC UECOG OPOG
draomdrol avodikd and v T otig 14/06/2006<on 610 eminedo tov 15.43evpd pe
mv kabodikn didomaon va Tapatnpeitar otig 26/02/2007ue v Ty vo KAeivel ota,
25.83gvpm. To tedevtaio ofjua ayopds mov apopd ™ petoyn g Tpdnelag [epardg
divetan otic 20/03/2007ue v T TG HETOYNG VO KAEIVEL TV MuéPO EKEv oTA
22.94 gvpd, eved 10 avtictoyo onuo Td®Anong divetar otig 09/11/2007ue v Tun
™g petoyns va etévetl ta 27.09gvpd. Eivol mpogavég amd to Topamdve mTmg 1 xpnon

tov KMO-200 amodidetl apketd vynAd KEPON.

4.3.2 E@appoyn ociktn XOykMong-Amékiong Kiviitov pécov opov
(MACD)

AxoAovBmVTOG To CNUATO OYOpds Kot TAOANONG TO OTOio KOTOOEIKVOEL O
deiktng MACD 6o e&etdoovpe Tic duvatdtnteg KEPOOPOPING TOV VIAPYOVYV GTOV
TpamelIKO KAGDGO TOL EAANVIKOD Ypnuatiotnpiov. Xtov mivako 7ov aKoAovdel
TOPOVCIALOVUE EVOEIKTIKA KATOEG OO TIG AYOPOUTMOANGIES OTIS 0MOlEG 0ONYOVUACTE

axolovbavtog ta onjpata tov MACD.

IMivaxog 3
Eq@appoyn MACD
Metoym Ayopd I[MoAnon
Hu/via Ty (svpd) Hu/via Ty (svpd)
Alpha Bank 06/09/2007 | 21.83 21/11/2007 21.03
01/04/2009 4.72 24/06/2009 7.04
17/07/2009 7.74 12/11/2009 11.18
Kbmpov 01/12/2005 3.45 23/05/2006 5.31
26/07/2006 5.51 02/03/2007 8.2
Eurobank 03/08/2006 | 18.08 06/12/2006 20.79
16/07/2009 8.01 09/11/2009 10.9
Egnatia Bank | 18/07/2005 |2.79 22/05/2006 5.7
08/09/2006 6.02 20/12/2006 7.42
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Post Bank 08/04/2009 3.34 08/07/2009 |  4.43
Marfin Bank | 24/07/2009 2.29 13/11/2009 2.92
Tevikh 12/12/2005 | 55.89 29/03/2006 66.63
Aspis Bank | 09/06/2005 | 2.4 06/12/2005 | 2.86
27/09/2006 | 3.19 22/01/2007 | 3.63
03/04/2009 | 0.64 22/06/2009 | 1.03
AypoTikn 15/07/2005 | 3.31 16/11/2005 | 4.88
30/12/2005 |5 28/03/2006 | 5.36
02/04/2009 | 1.17 26/06/2009 | 1.53
Attica Bank | 19/07/2005 | 3.24 17/10/2005 | 3.58
23/03/2009 | 1.72 17/06/2009 | 1.78
03/08/2009 | 1.87 26/10/2009 | 2.12
Epmopu<t 07/11/2005 26.05 07/03/2006 28.58
E)AGSoc 30/05/2005 | 61.2 13/09/2005 | 73.16
25/10/2005 | 73.32 28/04/2006 | 89.52
Efvuci 24/03/2009 | 9.41 10/07/2009 | 13.92
14/07/2009 | 15.36 16/11/2009 | 19.22
Tepotdc 23/05/2005 | 10.62 20/09/2005 | 11.93
26/09/2005 | 12.47 17/05/2006 | 17.37
03/07/2006 | 17.72 02/03/2007 | 23.31

Eekwvovtog pe v petoyn g Alpha Bankdwkpivovpe modlhéc mepittdoelg
ot1g omoieg otig omoieg 0 MACD eite Eemepva t0 undév (onpa ayopdc) ite méQtet
KAT® amd T0 UNdéV (oo TOANGNG). XT1G TO10 KEPSOPOPES GUVAAANYEG 00TYOVLOOTE
og 000 mepurtwoelg. [Ipdtov av ayopdcovue ot 01/04/2009%m petoyn oe tiun 4.72
gupmd kal v movAnoovue otig 24/06/2009cc tun 7.04 gupd (képdog 49.1%).
Agbdtepov av v ayopdacovue otig 17/07/200%¢ tipn 7.74€0pd Kot TV TOVAGOVLLE
oe T 11.18 evpd (képdog 44.5%). Emmhéov eivar a&loonueioto mmg Katd tnv
epunveic oo  MACD  odnynbnkope wor o pon pn KepdoeOpa  GUVOAANYT
ayopalovtog otig 06/09/2007ce tiuf 21.83gvpd ko movAdviog otig 21/11/20070¢
T 21.03evpod.
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Avagopikd pe v Tpanela Kompov, oty 01/12/2005Aiaupdvovps orfuo
ayopdg ¢ petoxns g kobmg o MACD Eemepva 1o undév evo otig 23/05/2006t0
ONUO EVOALACOETOL GE ONUO. TOANONGS, KOOMG 0 deiktng yivetor apvntikds. H tiun
KAeloipatog ota onpaTa ayopds kot toinong sivor 3.45kot 5.31gvpd avtictorya,
KaO1oTOVTAG TPOPOVEG TO YEYOVOS TGS LIAPYEL duvatoTNTa Kepdoopioc. Emetta,
otic 26/07/2006n epunveio tov deikTn pog VIWOSEIKVVEL ayopd TG HETOYXNG ota 5.51
evpd Kot TdAnomn ot 02/03/20070¢ Tyun 8.2 evpd. Katd v didprela T ypovikng
neptodov mov eEetdlovpe 0 MACD vmodetkvoet Kot GAAEG OyOPOTOANGIEG (OGTOGO
OVTEG TOV TOPOUOEGAULLE TOPOTAVE® OTOTELOVV TIC O KEPSOPOPEG,.

Yy mepintwon g petoyng ™ Eurobanko MACD mepvd moveo omd to
undév otig 03/08/2006 pivovtag onpa ayopds, o€ T kAelcipotog 18.08gvpm, evid
TECOEPIG UNVEG TEPIMOV apydTeEpO Kot cvykekpipéva ot 28/11/2005 aupdvoupie
onuo moAnong o pe Ty 20.79evpd. Tty mEPINTOON VT TO TOCOCTO KEPOOLG
avépyetan o€ m10c0oT0 14.49% .2 axopo VYNAOGTEPO TOGOCTO KEPOOLE OGS 0ONYEL M
epunveia tov deiktn vmodewkvoovtag ayopd otig 16/07/2009 kar mdAinon oTig
09/11/200%¢ tipég 8.01kon 10.9evpd avtioTorya.

Yyetka pe v Egnatia Bankgotic 18/07/2005rapatnpodue twg o MACD
Eemepva TO UNOEV TNV GTIYUN TOL 1) TN TNG HETOYNS €lvan iom pe 2.79evupd yeyovodg
TO OTOI0 AVTIOTOLKEL G€ oNpo ayopdg, evd otig 22/05/200551akpivovpe g 1 Ty
TOV OgikTn YiveTal apvNTIKN KATL TOV CNUOTOS0TEL TOANOT GE TN KAEIGIUATOG TNG
petoyns 5.07 evpm. Avtictoyya o MACD mpoteivel dAAN pio kepdo@dpa cuvaAlayn
ue ayopd tg upetoyng ot 08/09/2006 ce tun 6.02 gupd Kol TOANONG OTIC
20/12/20065¢ tiun kAewsipatog 7.4280p.

Avogopikd pe v petoynn tov Post Bank,okolovbmvtag tovg kovoveg
ovvaAlayng tov oeikt MACD odnyovpaocte og pio poévo cuvaArayn n omoio ORmG
givon kepdopopa. Ewdikdtepa ayopdlovue v petoyn otig 08/04/200%tyv tiun tomv
3.34evpd ko TV movAdpe otig 8/7/2009npog 4.43evp .

O odeiktng MACD o omoiog oynpatileton omd T1g Tinég g petoyng e Marfin
Bank onwg ko otnv mepintwon g petoyng tov Post Bankkatadeikviet pio poAg
oLVOALOYT] KATA TNV OAPKELD TNG XPOVIKNG TEPLOSOL TNV omoia eEgTalove N omoia
av Kol o€ YOUNAOTEPO TOGO0oTO glvan emiong kepdoedpa. ITo ovykekpuéva
ayopalovpe v petoyn otig 24/07/2009% v Ty tov 2.29 gupd Kot Tpoympovue
otV tdAnon g otig 13/11/200% v Tun tov 2.928vpo.
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Yyetka pe ) Fevikn Tpanela, otig 12/12/2005aupdvovpe and tov MACD
oo ayopac g petoyng o Tiun 55.89evpd kot otic 29/03/200601 10 tdOANONG o8
T ton pe 66.63gvpw. Kat g avt) v mepintwon o deiktng pog odnynoe o pio
uévo cuvoriayn 1 omoio OpmG etval apkeTd KePOOPOPa.

Avagopikd pe v petoyn g Aspis Bankot mepumtdoegig ayopanwinoiog ot
omoieg vrodewvoovian amd tov MACD eivor tpeig. ZOppwva pe v mpotn £vog
eMEVOVTNG Tpémel va ayopdcel ) petoyn otig 09/06/20056¢ Ty khewsipartog 2.4
gVPM Kot vo, TNV TovAnoet otig 06/12/20055¢ T 2.86gvpd amokopilovtog £161 Eva
LKpO 10600t KEPOOLS. H devtepn mepintwon mpoteivel ayopd otig 27/09/2006ue
™V T KAEGIHOTOg TG HETOYNS Va dtapopmvetotl ota 3.19evpod, kot mdANoN 6TIG
22/01/2007ctv ehappdg vynidtepn T tov 3.63 gupd. Télog, chupmvo pe v
Tpitn mepintwon zmpémel vo ayopdoovpe v petoyn ot 03/04/2009«on vo v
novAnoovpe otig 22/06/2009,0¢ tipéc ayopdc ko mmAnong ioeg pe 0.64 kon 1.03
VPO AVTICTOLYOL.

[Mopatmpovrtag v petoyn e Aypotikng Tpaméing o deiktng MACD eniong
VTOOEIKVOEL TPELS MEPUTTMOOELS AYOPOTOANGIOG. ZOUPOVO LUE TNV TPAOTN TPENEL VO
ayopdoovpe ™V petoyn ot 15/07/20056tmv tiunq tov 3.31 gvpd kol va TV
novAncovue pog 4.88cvpd otig 16/11/2005H devtepn nepintwon mpoteivel ayopd
otig 30/12/200%vovtt 5 gupd kot tdAnon otig 28/03/2006&vavtt 5.36 evpd. TéAoG
av akolovOnoovue v tpitn mepinTtmon Oo mpémel vo ayopdcovue otig 02/04/2009
oe TN 1.17gvpd kou va tovAncovpe otig 26/06/200F¢ tipn 1.53gvp.

E&etalovtac v mepimtmon g petoyne g Attica Bankkot mdi ot kavoveg
ouvoldayng ot omoiot oyetilovtar pe tov deikty MACD vmodsikvbouv Tpelg
TEPIMTMOCEL  EAAPPADS  KEPSOPOP®V  GUVOAAAYDV. AKOAOLOOVTIOS TNV  TPAOTN
ayopalovpe otic 19/07/2005¢vavtt 3.24 vpd ko movddue otig 17/10/20056vavtt
3.58 gupd. Zoppwva pe v devtepn ayopalovpe otig 23/03/2009 oty T OV
1.72 gvpd o1 movhaue ot 17/06/2009 omv tyq tov 1.78 evpd. Télog
akoAovOdvTog TV Tpitn mepintwon ayopalovpe otic 03/08/2009tpog 1.87 cvpd ko
novAdpe otigc 26/10/2009pog 2.12evpm.

Avagopikd pe v petoyr e Eumopumg Tpanelag, o oeiktng MACD pag
TpoTEIVEL VL ayopacovpe v petoyn otig 07/11/2005nuépar katd v omoia 1 Ty
KAewsipatog dtopoppdvetal ot 26.05gvupd kar va v movAncovpe otig 07/03/2006
otV TN TV 28.58gvpo.
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Epunvetvovtag tig vrodeiEelg tov MACD yuo v mepinmtwon g HETOYNG TNG
Tpanelag g EALGd0oc mpoywpodue otig 000 mapakdtem oyopanwincies. [Ipotov,
ayopalovpe otig 30/05/2005cv tiun tov 61.2evpd kot movAdue otig 13/09/2005
omv i tov 73.16 evpd. Aegdtepov, ayopdlovue otig 25/10/20050e Ty 73.32
gvp®d kot movddpe otig 28/04/2006 0 tiur 89.52. Kot otTig 600 TEPTTOOELS
amokopifovpe ONUOVTIKAE KEPOT.

Epapudlovtag tov MACD oty petoyn g EBvikng Tpdanelog Aappdvovpe
OPKETE ONUOTA OYOPOTOANGCLOV TO OOl TOPEYOLV OYETIKA LYMAL TOGOGTA
képdovg. Ta mo kepdoedpa eivar avTd COLE®VA UE TA OTTOl0 TPETEL VO AYOPACOVLE
ot 24/03/2009 a1 vo movAnoovue 10/07/2009a1 6t cLVEXELD VO 0yOPAGOVUE
ot 14/07/2009 xar va movAncovpe otig 16/11/2009. Ot cvvorroyés avTég
ATOPEPOLY TOGOGTO KEPOOVGS 160 48 kot 25%avticTtorya.

KAetvovtag n gpnon tov oeiktn MACD amogépel alloonueioto KEPON Kot
otV mepintwon g petoyns g Tpdnelag Ieipoame. To tpdTo adloonueimto onpa
ayopdg olagaiveror otig 23/05/2005ue v T g petoyng va kieiver ota 10.62
evpd eved oto 11.93 gvpd divetow TO avricTOowo ONUA TAOANGCNG TO OMOI0
napatnpeitor ot 20/09/2005. 'Evo axoun onua  ayopds moapatnpeital  oTig
26/09/2005ue v a&ia TG petoyng va dtopopemvetol ota 12.47 vpd pe 0 onua
nOAoNg vo épxetan ot 17/05/20060tv apketd vynAdtepn T tov 17.37 gupo.
Yty ovvéyeln o dgiktng Eemepva 1o undév otig 03/07/2006ue v T TG HETOXNG
va 1oo0ton pe 17.72gvup®. Z1n cuvEKEWD 0 OEIKTNG PaiveTOL VO TEPTEL KAT® A TO

undév otig 02/03/2007e v Tiun va KAgivel ota 23.31evpo.

4.3.3E@appoyn «oeiktn oyetikng dovaunc» (RSI)

Yy evomto ovt epapudlovpe tov deiktn oyetikng ovvaung (RSI), tov
omoio meptrypayoe BE@PNTIKA GE TPOTYOVLEVT EVOTNTO, OTIS TPATELIKEG HETOYEG TOV
EMnvikod ypnuoatiommpiov. Xtov mopokdte® mivako mopovcstaloviol EVOEIKTIKA
Kamoleg omd TG OLVOAAAYEG OTIS OMOieg OOMNYOVUAOTE OKOAOVOMOVTIOG TOVLG

GUVOAAOKTIKOVG KOVOVEG TTOL GLVOEOVTOL LLE TV EPUNVELD TOVL deiKT).
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IMivaxog 4
E@appoyn RSI

Metoym Ayopd [MoAnon
Hu/via Ty (svpd) Hu/via Ty (svpd)
Alpha Bank 07/06/2006 |17.4 17/10/2006 20.58
07/03/2007 19.96 20/07/2007 22.35
17/08/2007 21.01 21/04/2009 5.85
Kbmpov 21/11/2007 8.72 27/03/2009 1.72
Eurobank 23/05/2006 | 18.12 22/08/2006 19.36
05/03/2007 21.66 22/05/2007 26
03/07/2007 23.3 21/04/2009 5.53
Egnatia Bank | 25/05/2006 |5.6 17/10/2006 7.22
22/12/2006 7.88 11/05/2007 7.18
13/08/2007 6.06 15/02/2008 51
Post Bank 18/09/2006 | 12.67 20/10/2006 13.72
06/03/2007 14.86 02/04/2008 9.28
24/06/2008 8.25 07/05/2009 4.05
Marfin Bank 23/11/2007 9.52 07/05/2009 1.99
Ievikn 11/03/2005 50.23 01/08/2005 53.58
15/06/2006 52.19 22/08/2006 59.01
13/12/2006 52.19 18/10/2007 38.11
Aspis Bank 15/06/2006 | 2.84 27/10/2006 3.39
06/03/2007 3.18 30/05/2008 2.36
30/06/2008 1.97 07/05/2009 1.11
AypoTikn| 26/05/2006 4.26 22/08/2006 4.24
14/08/2007 3.7 27/09/2007 3.96
27/03/2008 2.9 07/05/2009 1.42
Attica Bank 18/03/2005 | 3.13 02/08/2005 3.45
09/03/2006 3.93 17/08/2006 3.56
13/08/2007 2.87 25/09/2007 3.38
Eumopikn 24/03/2005 18.37 14/06/2005 22.11
14/09/2005 23.99 22/11/2005 26.49
26/05/2006 26.6 06/05/2008 21.55
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EXLadog 03/05/2005 57.54 09/06/2005 63.51
26/05/2006 81 17/10/2006 77.88
04/07/2007 75 24/03/2009 42.09
Efvum 26/05/2006 23.16 18/08/2006 24.49
22/11/2007 31.02 21/04/2009 10.62
[Mepouig 19/05/2006 17.08 06/09/2006 19.06
06/03/2007 23.34 09/11/2007 27.09

Ewdwdtepa axorovOnoape Tov Kavovo cOLPOVE, e TOV 0010 ayopalovpe pio
petoyn O6tav RSI doaomd avodwd v ypapun tov 30 Kot avTioToiymg TNV TOLALUE
otav Olaomd Kabodwkd v ypapu tov 70. IMapoampovroag tov Iivoxa 4 givon
npoeavég mwg o RSI dev givor 1660 a&ldmotog 660 0 Kivntdg PECOG OPOC Kot O
MACD odnyovtog tovg &emevoutég o€ mOAAEC (nmuoydveg  oyopommAncieg
emPefardvovrog v Bempio cOUE®VO pe TNV omoia 0 JEIKTNG TEIVEL VO TOPAGVPETOL
amd TNV KEKTNUEVT TOYOTNTO Kol TV LIEPPAALOVGA OpUn TV TILAOV. O1 KEPOOPOPES
AYOPOTTOANGIEG O1 0moieg LITOdEWKVVOVTUL OO TO OEiKTN OT0didoVV KOTA KUPLO AOYO
HKpd T0G0oTA KEPOOVG Kot AapBdvouy ydpa katd tnv didpketa Tov étovg 2005Kkm
tov zmpwtov e&apnvov tov 2006. Emiong ko kotd v Sidpkewn tov 2007
ONUEIDVOVTOL KATOEG — KEPOOPOPES OYOPUTMWANGIES. XTO LWOAOITO OUMOSC NG
eEetaldpevng meplooov kat Wwitepa Katd v dapkewn twv etddv 2008-2009% RSI

EMPEPEL G€ OGOVE TOV 0KOAOVLOOVV LEYAAES OTDAELEG.

5. Xvpnepaocpata

H napovoa epyacio emyeipnoe va eA&yEet gumelpikd v 16y0 g acBevong
EKOOYNG TNG <«mOBeong TV  OMOTEAECUATIKOV — oyop®dv» oty  EAAnvikn
YPNUATIOTNPLOKY ayopd Kol cvuykekpipéva otov Tpomelikd kAado. o tov okomo
avtd akolovOnoe 000 pebBodovc. Ilpmdtov, efétace péom SPdpOV  eAEYY®V
povodwiog pifag av ot TYES TV PeTox®V ToVv Tpamel®v akolovBovv dtadikacio
«TVYOIOV  TEPITATOV» YEYOVOG CUVAOVULUO HE TNV VTOPEN OMOTEAEGUATIKOTNTOG.

A&DTEPOV, OYNUATIOE TPELC OLOPOPETIKOVG TEXVIKOVG deikTeg (Kivntdg nécog 6pog, RSI
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kot MACD) yia v KGO petoyn Kot yio ypOoviKn TEPI0d0 TEVTE ETOV Kol EAEYEE OV TaL
ONUOTO AYOPAS KOl TOANONG TOV OEIKTAOV Amo@EPOLV KEPON eEeTdlovTag £T61 UE
EULEGO TPOTO TNV VIODEST OMOTEAEGLOTIKDV OYOPDV.

Yopeova pe tovg eAEyyovg povadiaiog pilog ot TIEG TOV UETOYDV TOV
tpamel®V  Kwwovvior Ttoyoio  akolovBmvioag  Oadikacio.  Tvyoiov  TEPUTATOL
VTOOEIKVOOVTOG TG O TPamelikdg KAAO0G eivar omotelecpoTikos. Oa mepiuévape
AOOV Ol GUVOAAOKTIKOL KOVOVEG TOV TEXVIKOV OEIKTMOV VO, pnv odnyobv o€
KEPOOPOPES GLVOANNYEG. AVTIOETOL M EUTEIPIKY] EPOPUOY TOV TEYVIKAOV OEIKTMOV
VIOOEIKVVEL TG e€akolovBovv va vtapyovv gvkapieg kepdopopioc. Edwotepa o
KWvNTo¢ Hé€cog Opog dtokooiov nuepodv kabmng kor o MACD ekupetoiiedovtal pe
apKETE PEYAAN emtuyiol TIG TEPLOOOVE OVOIIKMY TACEMV TOV HETOYMV OivovTog
apkeTd emruynuéva onuato. Agv oyvel Opmg To 1o kol oty mepintwon tov RSlo
omoiog odnyel o€ OMAVIEC KAl GE YAUNAOD TOGOGTOV KEPIOPOPES OYyOPATMANGIES
emPePardvoviag £161 OV EAEYYOVS povadtaiog pilog Kot Kot emMEKTAOT TV LIOPEN

ATOTEAECUATIKOTNTOG GTOV TPATElIKO KAADO.
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Ipocaptnpa

[Tivokeg amoteleocpdtov eAéyyov povadiaiog pilag o€ TIWES Kot amodOGES TMV

LETOXDV OvVTioTOLYO.

1. Augmented D-F

Alpha Bank
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.544710 0.8137
Test critical values: 1% level -3.965434
5% level -3.413425
10% level -3.128751
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.75835 0.0000
Test critical values: 1% level -3.435394
5% level -2.863655
10% level -2.567946
Aspis Bank
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.142493 0.5209
Test critical values: 1% level -3.965434
5% level -3.413425
10% level -3.128751
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -35.79753 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
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Avypotikn Tpanela

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.479962 0.3381
Test critical values: 1% level -3.965434
5% level -3.413425
10% level -3.128751
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.92930 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
Tpdmela Kbmpov
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.218108 0.9056
Test critical values: 1% level -3.965434
5% level -3.413425
10% level -3.128751
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -33.56905 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
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Attica Bank

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.264560 0.0727
Test critical values: 1% level -3.965434
5% level -3.413425
10% level -3.128751
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -34.92930 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
Eyvoatia Tpdanela
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.552598 0.8109
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -32.43321 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
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Epmopwn Tpanela

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.121641 0.5326
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -31.02289 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
EBvicn Tpamela
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.418501 0.5745
Test critical values: 1% level -3.435390
5% level -2.863653
10% level -2.567945
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -26.49500 0.0000
Test critical values: 1% level -3.965446
5% level -3.413431
10% level -3.128755

a7



Eurobank

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.630100 0.8614
Test critical values: 1% level -3.435394
5% level -2.863655
10% level -2.567946
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -32.50723 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
Ievikn
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.371957 0.9114
Test critical values: 1% level -3.435390
5% level -2.863653
10% level -2.567945
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -33.66187 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
Tpbmela EALGOOC
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.018423 0.7486
Test critical values: 1% level -3.435394
5% level -2.863655
10% level -2.567946
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -32.27225 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
Marfin Bank
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.573941 0.8735
Test critical values: 1% level -3.438924
5% level -2.865214
10% level -2.568782
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -26.11699 0.0000
Test critical values: 1% level -3.970468
5% level -3.415884
10% level -3.130208
[Tepoung
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.890164 0.7917
Test critical values: 1% level -3.435390
5% level -2.863653
10% level -2.567945
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -32.84847 0.0000
Test critical values: 1% level -3.965440
5% level -3.413428
10% level -3.128753
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Post Bank

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.325139 0.9186
Test critical values: 1% level -3.437442
5% level -2.864560
10% level -2.568431
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -30.08277 0.0000
Test critical values: 1% level -3.968359
5% level -3.414855
10% level -3.129598
2. D-F GLS
Alpha Bank
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.920093
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -16.61376
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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Aspis Bank

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.011452
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.500535
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

Avypotun Tpdmela
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.354475
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -33.14119
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

TpaneCo Konpov

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.639424
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -33.46211
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
Attica Bank

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.964360
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.356832
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

Eyvoatia Tpanela
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.809147
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -31.80343
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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Epmopwn Tpanela

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.728771
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -30.30252
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

EBvicn Tpamela
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.155844
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -26.18480
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

Eurobank

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.037885
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -31.26669
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
Ievikn

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.433890
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -2.509980
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000

Tpbmela EALGOOC
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.081092
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -30.85662
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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Marfin Bank

t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.155165
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -1.936970
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
[Tepoung
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.561026
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -32.11962
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
Post Bank
t-Statistic
Elliott-Rothenberg-Stock DF-GLS test statistic -0.958842
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
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t-Statistic

Elliott-Rothenberg-Stock DF-GLS test statistic -30.10656
Test critical values: 1% level -3.480000
5% level -2.890000
10% level -2.570000
3. KPSS
Alpha Bank
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.846928
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.081650
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Aspis Bank
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.822010
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.081084
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Avypotun Tpdmela
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.528147
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.081799
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Tpanelo Konpov
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.928159
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.137076
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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Attica Bank

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.483675
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.030298
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Eyvoatia Tpanela
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.868896
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.059814
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Epmopwn Tpanela
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.798791
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.078092
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
EBvicn Tpamela
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.742133
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.075531
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Eurobank
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.831407
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.097538
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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Ievikn

LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.606059
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.053828
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Tpbmela EALGOOC
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.714666
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.079450
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Marfin Bank
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.378416
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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LM-Stat.

Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.193652
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
[Tepoung
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.918144
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.098702
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
Post Bank
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.357351
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
LM-Stat.
Kwiatkowski-Phillips-Schmidt-Shin test statistic 0.212696
Asymptotic critical values*: 1% level 0.216000
5% level 0.146000
10% level 0.119000
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