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AYOpPEC KoL AVTOYWVLIGUOG

Ayopa eivol pwat opada ayopaotwv Kol TWANTWVY  €VOG
OUYKEKPLUEVOU ayaBou n plog unnpeoiag. OL ayopaoTEG WG
opada kaBopifouv tn {ATNON TOU MPOIOVTIOC, EVW Ol MWANTEC
w¢ opada kaBopilouvv TRV mpoodopa Tou POIOVTOC.

Ou ayopéc maipvouv MOAAEG popdEC. MepLKEC ayopeC eival
eCOILPETIKAL OPYOVWHEVEC, OMWC €£lval OL OyOPEC TOAAWV
QYPOTLKWYV TIPOLOVTWVY. 2TIC AYOPEC OLUTEC OL OLYOPOLOTEC KOl OL
NMWANTEC ouvVAVIWVTOL OE Mo KOOOpLOMEVN OTLYUR O €vav
OUYKEKPLUEVO TOTO, OMOU €vac «dnuompatnc» Bonba va
0opLOTOUV OL TIMEC Kal va SLlekmepatlwBouv oL ayoparmwAnoLec.



AYOpPEC KoL AVTOYWVLIGUOG

H ayopd Tou TaywTtou €ival TToAU avToywVLOTLK.
AvtaywvioTtikni ayopad (competitive market) eivo pua ayopa
oTnV omoia uTtapxouv TtoAAoL ayopaoTeC Kol TtoAAOL TTWANTEC,
WOTE N enibpaon nov aokel KABEvVAC amo auTouc oTNV TLUN
ayopac va eivat apeAntea. KabBe nwAnTnc £XEL TEPLOPLOUEVO
g\eyX0 oTNV TN, EMeLON Kol dAAAOL TWANTEC TpoodEPOLV
OTOUC KATOVOAWTEC TapopoLa ipoiovia. Opolwe, KavevaC
ayopooTAC maywtol OV UTMOPEL va EMNPEACEL TNV TLUN TOU
noywtou, eneldn ayopalel HOVO HLa TTOAU HLKPH TToooTnTaA.



AYOpPEC KoL AVTOYWVLIGUOG

QQc TEAELA OVTOYWVLOTIKEC OPL(OUUE TIC OYOPEC TOU €xouv Ouo
BooLKA XOPOLKTNPLOTIKA:

1. Ta ayaba rnov mpoodEpovtal PoC MwAncn ivat OAo OpoLo Kot

2. OL OyopOOTEC KoL TIWANTEC €lvall TOOO TMIOAUAPLOUOL, WOTE KOVEVAG
ayopaotng 1N MwANTtAC dev Umopel LOVOC TOU va ETNPEACEL TNV
TR ayopac.

Ynapxouv ayopeEC yla T OTOLEC LoXVUEL amoAuta n umobeon tou
TEAELOU avtaywvicpoU. H ayopd Tou oltou yLa mapadeypa.

Qotooo, ywa MoAAd ayaBd kol avAAOYeEC UTINPECLEC oL ayopeg Oev
elvoll TEAELOL AVTAYWVLIOTIKEG. MEPLKEC AYOPEC EXOUV LOVO €vav
MWANTA, Kol 0 TWANTAG autog opilel tnv TWA. Mo tETolM
ETOLPEL ATTOKAAEITOL LOVOTIWALO.



AYOpPEC KoL AVTOYWVLIGUOG

MEePLKEG aYOPEC EXOUV EAAXLOTOUC HOVO MWANTEG, KOl Ol TIWANTEC
autol dev avtaywvilovtal o €vac tov AAAo mavtote emBetika. To
eldoc autd NCg ayopd¢ ovopaletal OAlyomwAlo. OpPLOMEVEC
OLEPOTIOPLKEC YPOUMECG €lvall OAlyomtwALa. Av n ypappn petaéy duo
MOAewV efumnpeteital amo povo Ouo 1N TPELG ETALPELEG, oL
aspopetadopeic Ba mpoomabrioouv va amodpuyouv TO OKANPO
QVTOYWVLOUO Yla va kpatioouv o€ uPnAo emimedo TIg TLUEC.

Mepikég ayopéec meptAapfavouv moAAoUC MWANTEG TTOU TIPOCHEPOUV
Alyo OSwadopornownpuéva mpoiovta. Emedy ta mpoiovia Ttwv
ETIXELPNOEWV TOU KAASOU Oev elval ta dLa, kKaBe mMwANTNGg €XEL, O€
KAmoLa 0pla, TNV LKOVOTNTA VoL OpilleL TNV TLUN TOU TIPOIOVTOC TOU.
Mot T€Tola ayopd OVOUAIETOL MOVOTIWALOKOG OVTOYWVLOMNOG.
Nopadeypa ayopdc povomwAlakoU aviaywviopou gival n ayopd
TWV TEPLOOLKWV.



KaprntoAn Zatnong: H oxéon petaéu
TIUAC Kot INTOUMEVNC TTOGOTNTOG

{nToUMEVN MooOoTNTA £vOC ayaBbol eival n moootnta Tou
ayaBol tnv omoia oL ayopaoteC BEAouv kal Hopouv va
ayopacouv. Emeldn n {nTtoupevn OoCOTNTA UELWVETAL OTAV
aveBaivel n TLpn Kot avéavetal otav n TN Tou HELWVETAL, Ba
TTOUE OTL N {NTOUEVN TTOOOTNTO CUVOEETOL OLPVNTLKA MLE TNV
TR, H oxéon petal tuncg Ko {NToupevng moootntac ival
TOOO0 VEVLKI WOTE OL OLKOVOUOAOYOL TNV ovopalouv VOUO TNG
{ntnong.

KOTEPXOUEVN YPOMUMUA, TIOU OUCYXETWEL TNV TN ME TN
(ntoUEVN MOoOTNTA, ovopaleTol KortuAn {ntnong.



T MNaywTtou
«Xwvak»
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2. ... auEavel v nocomTa
TWV INTOUNEVWV TIAYWTOV

2 H zAipoxa Srenong maeovotd el T Cntovuevn wooodmta o€ xdbe tur). H xapmdin ttmong e
Kaitng, wov exgedlel tny mo mdve xhipoxa Timmong 4.1, deiyver mag petafdiietan  Inrovpevy
TOCOTNTA TOYWTOV Otay petafdiletar 1 tyr Tov. Eneidn) n xaunidteon tur teiver va awEnoet

MNMaywtou «Xwvaki»

Tnrovpevy moodtnTa, 1 nopusTvin Titong éxer apvnTixn xAlon (Teog Ta xATom %ol deELd).

ZXHMA 4.1 H KA{uaka Zrjitnong ™6 Kaitng kat n KaunuAn Zritnong




Ayopaia {ntnon €vovtt ATOUKAC
{ntnong

Mot val avaAUCOUUE TTWC AELTOUPYOUV OL ALYOPEC, £lval avaykn va
npoodloploovpe tnv ayopaia {Atnon, mou £ivat to abpolopa
OAWV TWV ATOMLKWYV {NTAOEWV YL EVOL CUYKEKPLULEVO ayaBo N
LLLOL UTTNPECLAL.

Mo va BpoUpe tn oUVOALKA {NTOUMEVN TTOCOTNTO. O KABE TN,
NMPOCOETOVUE TIC OTOULKEC TTOCOTNTEC TIOU [BplOKOUUE OTOV
opL{OVTLO AEoVa TWV OTOULKWVY KAUTUAWY {ntnonc. H ayopaia
KAUTUAN {ntnong Oeixvel mMwc¢ HETAPAAAETOL N OUVOALKA
(ntoUEVN ToooTNTA amo €va ayoBbo, otav PeTaBAAAETal N
TLULA Tou ayaBou.
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Typ Mayotot «Xwvdx Kaity Kovotavtivog Ayopa
0,00 gvom 12 + 7 = 19
0,50 10 6 16
1,00 8 5 13
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Zntnon Ka(mg =k Znmon Kwvotaviivou = Ayopala Zritnon
Tiny
T NavwTou
NMaywrtou «X@VEK
("o):":f:(;; (o€ sUp®)
3.00 3,00}
2,50 250
2,00 eeeeees 2,00 |eeeseeeees?
1,50 150
1,00 1,00 -
0,50 Dvacmvﬂvou 0,50 |-
R E R L e S Y 1 RTYRl: TR0 B, L1 O VT M FETETE TR TR

012345678 9101112
MoocomTa MNaywTtoU «XwvaKt»

01234567 89101112

MoocotnTa Maywtol «Xwvak»

D Ayopag

02 46 81012141618
Moodtnta MNaywTtol «Xwvakt»

© H nroduevn moodTto. o8 o ayoed givon 10 GOQOLoRe TmV CNTOVLEVOV TOCOTIHTWV 0Td OAOVS
Toug ayopaotéc ot %dbe Ty ‘Etor, mooohétovrag ogilovting Tig atouxés rapumbies Ttong Poi-
orovpE TNV *opITUAN TRToNg g ayoeds. Sty Tl Twv 2 eved, 1) Kaitn Tntel 4 moyotd «qmvdonns
%ot 0 KOVotovtivos 3 taymtd «qwvaxw. H toodmto mov Citeitar oty ayoed, oty Ty aut, eivat
7 TAYWTA «YDVARL».

SXHMA 4.2 Ayopaia Zritnon wg ABpotoua ATOMKGY ZNTHOEWV
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Metatornioelc tnc KoapmuAng
Zntnong

KaBe petaBoAn mou auéavel tn {nTtoUpEVN TOoOTNTO O KABEe
TR, Metatomilel tnv KapmuAn {Atnong mpoc¢ ta Oe€ld Kol
ovopaletal avénon tn¢ {ATtnong.

Ouoilwg, kaBe petafoAn mou pelwvel TN {NTOULEVN TTOCOTNTA O€
KaBe TR, Metatomilel tnv KOUMUAN {Atnong mpoc To
apLOTEPA Kol ovopaletol peiwon tng {ATtnong.
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Metatornioelc tnc KaprnmuAnc ZRtnong

 Ewwol0dnua

Av n {NTnon oag yla eva ayaB0 PELWVETAL OTAV PELWVETAL TO EL0OSNUA 0O,
TO ayaBo auTO ovopaleTal KVOVLKO ayaba.

Aev gival, Opwc, oAa ta ayaBa kavovika. Av auvénBel n {ntnon ya va ayabo
OTOV MEWWOEL TO €L00dnuA oag, to ayabo autd OVOUAIETOL KOTWTIEPO
aya0o0.

* TEC TWV OXETWOMEVWV ayaOwv

Otav n pelwon ¢ TN evog ayaBbou pewwvel tn {Ntnon evocg aAlou, ta duo
autd ayabd ovopdlovtol umoKataotata. Ta UTToKATAoTATA (VoL ouXVA
(evyn ayaBwv Tou xpnolpomoLouvTal To Eva otn 6€on Tou dAlovu.

Otav n peiwon tng TWMAC evog ayabou auédavel tn {Atnon &vog AAAou
ayaBou, ta Suo ayaBa Aéyovtal GUUMANPWHATIKA. Ta CUUTTANPWHOTLKA
ayaBa eival Levyn ayabwv mou xpnotpomolovvtal pall, onwe n Peviivn
KOlL TOQL olUTOKLvNTAL.
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Metatornioelc tnc KaprnmuAnc ZRtnong

* [pOTIUACELG

O mo mpodavc KaBopLoTKOG mapayoviac tne (ATnong oag eival ot
MPOTIMACELC o0C. Av 0aC OpPECEL TO TAYWTO, Ba ayopalete
TIEPLOCOTEPN TTOCOTNTAL.

* [pocdokiec

OL npoodokieg cac yia to HEANOV prmopeil va emnpedlouv crpepa thn
{NTnon oog ywa Eva ayoBo n po umtnpeoia.

* AplOHOC ayopaoctwv

Emedi n ayopaia TATNONn TPOKUTTEL QMO TIC OTOULKEC {NTNOELC,
g€aptatol anod OAOUC €KEIVOUC TOUC TMAPAYOVTEC Tou Ttpoodlopilouv
™ {ATNON TWV OTOMLKWV OYyOPOOTWV, Kol CUUMepLAauBavouv ta
gloodNUaTa, TG TIPOTLUNOELS, TLC MPOOSOKIEC TWV OyOPACTWY KAl TLG
TILEC TWV OXETWOMEVWYV ayaBwv.
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MINAKAE 4.1 Ot lpoadlopiotikoi Mapdyovreg e Zitnong

—

O mivaxag avaydpel TG PeTafhtes mov emngedtovy my MOCOTNTO. TTOU EMAE-
YOUV 0L Z0TOVAAWTEG Va ayogatovv 0o EVaL ovyxsxgmevo oya00. ZNUEDOTE TOV
e1do 00ho mov mailer n T Tov ayaBov: piar perafolr) omy T v yeboy
exqodlel pla petaxivyon mdve ot xopmokn Timoeng, evo plo. petafohn ot pia
ard e GMhes petaphntés perotomiCel Ty xapmiln bymong.

Metafintéc mov Ennoealovv

) Znrovuevy loootnta Muwa Metaforq oty Metafiney Avey

Ty AVTUTQOOWTEVEL ULCL XIVION TV
0TIV %OPTOAN CHTnomg

Ewoodnua MetoromiCel Ty xopmvin Tirnongs

Twés ouvdeopevav ayodav Meroromilel v xopmuAn Tyrnong

[Tootynoelg MetoromiCel Ty xopmvin Crrnoms

[Tpoodoxieg MetaromiCe Ty xopmvAn (nrnongs

ApBuOG ayopaoTmy Meroromifer Ty xopmvAn Tyrmong
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MeA€tn mepintwonc: Avo Ttpomol va
MELWOOUME TN {INTOUMUEVN TTOGOTNTO KOTTVOU
Ot ToALTIKOL EMLOLWKOUY, OUXVA, VA LLELWOOUV TOV aplOpo Twv

avOpwrnwv mou kamvilouv. Ymapyouv SuO TPOTOL HE TOUC
omoilou¢ Ba prmopovoe n TTOALTIKA VA ETILTUXEL AUTO TO OTOXO.

Evac TtpOmo¢ eival va METATOTUOTEL N KAMMUAN IAtnong
TOLYQPWV.

Evac aAAoGC TpOToC va HelwBel To Kamviopa eival va avénBei n
T TWV TOLYApWV.
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— MEAETH MNMEPINTQZHZ

Avo Tpomor va Meiwoovpe 1n) ZnToVuevn MoootnTta Kamvoo

O\ toltol emdudrovy, cVYVE, VA PELMCOUV TOV aQLORd TV av-
ohTwV OV xaTTViGovy. Yrdoyovv 800 TQOTOoL ue Tovg oToiovs ba
JLITOQOVOE 1] TTOALTLXY] VA ETUTUXEL QUTOV TO OTOXO.

"EVOC TOOTIOC EIVOL VO LETATOTLOTEL 1) RAPITUAN THTNOTG TOLYAQWV.

OL OVAXOLVDOELS dNUOOLWY LOQUUATWYV, 1] VTTOYQEMTLXT] AVOYQO.PT) OTO
Torydoa TNg mEoeldomoinons Ot To xdmviopa Plrdmrter cofod TV
vyeio ®aL 1) ATAYOQEVON TNG dLULPYUOTS TOLYEQWY AItd TNV TNAE0Q0-
oM, €ival P£TEOL TTOU PITOQOVY VA, PELDGOVY TNV TOCOHTNTO TWV TOLYJ-
owV 7ToU Tnrovvrol og x40 TuT). AV T PETEA QUTA PEQOVY OUTOTEAE-
OUOL, 1) TTOAMLTLAY] HOTAL TOU XOTTVEOUATOS 00 LETOTOTUOEL TNV KOUITTUAT
TATNONG TOWYAQWYV TEOS TO. AOLOTEQRY, Omwg deiyver To @dtvopo (o)
TOV ZyNuatog 4.4.

"Evoc dAog ToOTOC vo. ueLwBEel 1o xdmviopo. ival va avENOel 1 T
TWV TOLYAQWV. AV 1 ®UPBEQVN O OLTTOPOLOLOEL, Y10, TTOQASELYUCL, VoL ETUPA-
AEL POQOVC OTLS RATVOBLOPNYAVIES, OL TEAeVTOLES OOl UETARVAIOOUY TO
UEYOADTEQO EQOS TOU POQOV GTOV XOTAVAAWTY], E TT) LOQPY] TWV VY1)
AOTEQMV TIV. H vpmAdteen Ty €ivoil ®IviToo YL TOUS ROTTVLOTES VA
UELDOOUV TOV CQUOUS TOV TOLYEQMY TTOV RATVICOUV. e auTn TV Tepi-
TTWOM, 1] LELWOT] TOU XATTVIOPATOS OEV EXPOATETOL IUE PiaL PETATOTTLOT
e ®autvAng Lytnong, alhd pe plo petoxivnon tdvm oty idLo ®o-
UITOAN THTNOMG TEOG £VOL OTUELD TTOU CLVTLOTOLXEL OE VYPNAOTEQT) TYAY KO
AyoTeon moooTTA, OTTMC dEiyveL To atvaua () Tov Zynuotog 4.4. w
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(a) Merarorion g KaurtuAng ¢rntnonsg

Twn Maxkérou L
Towvapwyv Mua nolmikn ano8dppuvong fou ¥
(o eupw) 3t
2,00
Dy
D>
(o] 10 <€«<—— 20

ApiBuog Toyapwy nou Kanvifovrar Tnv Hugpa

(B) Kivrjon kata prjkog Ing KaQurtuAng ¢rtnons

Twr Maxkegtou
Towydpwv ‘Evaq POPOg TIoU oua'xvel mv ﬂun
(ot sup®) TOV TOIYADWV. npoxaj\el Hia Kivnon
/ TIave oTnv KaunoAn ¢nmong
4,00 [o-cmssememscesreserceceaceas
2500 [soremmimspaonssnmsmanioacceebinstiainte s dossiiaces
: D
o 1D- - 20

ApiBuog Towyapwyv nou Kanvifovrar tTnv Huépa

= Av 1] ITROEOOTOINoT] Yia TOV %ivOuVvo &g BAOOS TNg VYEIRS A, TTOU AVAYOUPETUL VITOYOEMTIXA
OTO TTAKETA TWV TOLYAQ®YV, TELCEL TOVUS RATTVLOTES VO ZOITTVILOUV ALYOTEQO, 1) RAWTUAT TriTnong Tovyd-
QWV UETUTOTTLETUL TTQOS TA AQLOTEQC. ZT0o @aTvona (a) n zapsvin Tijtnone peraromitetar and ™
Ofon D, o Béon D,. Stnv Tt TV 2 EVEd TO TTARETO TA TOLYEO, 1] TNTOVHEVT] TTOGSTNTA HEIDVETOL
atd 20 o 10 Torydoo TNV NREQU, UETAPBOAT] TTOU AetxoVICeTaL wc ®ivon atd To onueio A GTO O1)-
ueio B. Asmevavtiag, av évag oog avENCEL TNV T TV TOLYAOMmY, 1 ®aptUAn Ttnong dev petarto-
miletar. [MTaoatneoVue, TOTE, pic peTaxivnon oe éva ahho onueio Tave oty idua xapTvin TyTnonc.
Zro gpaTvana (), dStav 1 ) avEndel atd 2 oe 4 evE®d, 1 TnTtovuevn toodTNTA O peLw el arrd 20 ce
12 Towrdoa v nuéga, neTafoir] TTOU ameoVviLeTal mg ®ivnon oto To onueio A oto onueio C.

EXHMA 4.4 Merarorniioeg g KaumtdAns Zrimnons Evavte Kwricewv Katd Mrikog tng Kaunding Zitnons
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H KaunuAn Npoodopac: H oxéon petaéu
TNC TLUAC Kot TPOOPEPOUEVNC TTOCOTNTOC

H npoodepopuevn nocotnta kabe ayabou rj urtnpeciog eival
N MOOOTNTA IOV Ol TTWANTEG elval dLateOeLpnEvoL Kol Lkavol
va twAnoovuv. Otav n TN Tou maywtou eivat uPnAn, To va
NMWAEL Kavelc maywTto eival eTikepdNC SOUAELQ, KOl EMOUEVWC
N mpoodePOEVN MocOTNTA Ba lvatl peyaAn. AvtiBeta, otav
N TN Tou maywtoU eivatl xopnAn Ba mapayete Alyotepo
noywto. Eneldn n npoodepopevn noocotnta avéavetal otav
Ol TLLLEC OVEPXOVTOLL KOl LELWVETOL KABWE OL TLUEC LELWVOVTAL,
AELLE OTL N MPOOCPEPOUEVN TOCOTNTA CUVIEETAL OETIKA ME
TNV T Tou ayaBoU. H oxéon autni HeTaéy TLUNAC Kol
nPooPEPOUEVNC TTOOOTNTAC OVOUALETAL VOUOC TNG
npoodopdac.
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H KaunuAn Npoodopac: H oxéon petaéu
TNC TLUAC Kot TPOOPEPOUEVNC TTOCOTNTOC

H KaumuAn mou ouvdEel TNV TR &vog ayoBbol pe TNV
npoodePOUEVN TOOOTNTA OvouAleTal KOUUAN tpoodopag.
H kopumuAn nipoodopadg €xel Oetikn KAlon, emewdn, av OAol ol
UTTOAOUITOL  TTAPAYOVTIEC TOPOMEIVOUV  OUETABANTOL, ML
vPnAotepn TWA onuaivel peyaAltepn TpoodeEPOUEVN
noootnta. H mpoodopad tng ayopac cival to abpolopa Twv
nPoodopwv OAWV TWV TTWANTWV.

Onwc kat pe T KapmuAec {Ntnong, oBpolloupe TIC OTOMLKEC
KOUTIUAEC Ttpoodopac oplloviia ywa vo oxnUatiocoupe tnv
ayopoaia KaumuAn Tmipoodopdc. H ayopaia  KOUTtUAn
npoodopdg Ociyvel Twe HeTABAAAETAL N TIPOOHEPOUEVN
nToooTNTA OtaV METABAAAETAL N TLUN TOL ayabou.
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Tun NaywTtou
«XWVAK>
(oe eupw)

3.00

1. Mia atgnon
™G TUAG-.. \l

1,00

0,50

OeTinn.

2. ... auEavel TNV TocoTa TOV
TIDOGMEPOUEVWV TIAYWTWOV

Tur ITpoogeoduevn
Haywtov Ioootyta
0,00 gvow 0
0,50 0
1,00 1
1,50 2
2,00 3
2,50 4
3,00 5
| S S C | SR N AR
2 3 4 5 6 7 8 9 10 11 12 Mocotnta

MaywTtoU «XwVaKt»

© H xhipaxa 10ocqogds magovotdlel TV mQoo@eeouevn mocdtro ot %ade T H xopmidin
1p00PoEdg Tov Nixou, Tov expedlel TNV o TAve ®hipaxa TQOCPOQAS, deiyvel g petafdihe-
TOL 1) TTQOOPEQOUEVT TTOGOTNTO. TAYWTOV OTOY peTafdhAeTon 1) Ty Tov. Emeld), 6oo vymhdveen &i-
v 1) T, 1000 VYNAGTEON EIVAL %Al 1) TTOOCPEQOREVT) TTOCOTNTCL, 1) KAUTVAY TTQOOPOQUS £xEL »Aion

SXHMA 4.5 KaurtiAn NMpoogopds tou Nikou
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Twrj Hoywrod Nixov Muydaldn Ayopa
0,00 gvow 0 + 0 = 0
0,50 0 0 0
1.00 1 0 1
1.50 2 2 4
2.00 3 4 78
2,50 4 6 10
3.00 5 8 13
lMpoogopd Nikou + lMpoopopd MixéAn = Ayopaia lMpoopopd
Twn Twn Y]
MNaywtou MNaywtol Maywtou
«XWVAKL» «XWVAaKL» «XOVAaKL»
(o EUpW) S (o€ eupw) (o€ eup®)
3,00 3,00 3,00
2,50 2,50 2,50
2,00 2,00 2,00
1,50 1,50 1,50
1,00 1,00 1,00
0,50 - 0,50 0,50 -
01234567 89101112 01234567 89101112 01234567 89101112
MoodtnTa MaywTtoy «Xwvakt» Moodétnrta MNaywtoy «Xwvake: MoocomTa MaywTtolu «Xwvake»
= H wQOoOo@eQOUEVT TOOOTNTU O (ict yOoQd Eival TO AHQOLONC TWV TTEOOPEQOUEVWV TTOOOTITWV
a6 6houg Tovg TwAntég o€ ®ABe Tyr). ‘Etol, aBpoifoviag 0otlovting TS ATOMRES RAUTUAES TTQO-
0(OQACS BOLOXOVLE TNV %AUTVM TTQOOPOQAS TNG AYORdS. TNV Ty Twy 2 gve® o Nizog mooopépet 3
TOUYWTA «qwvaxs zar 0 My dhg 4 maywtd «ymvixw. H mpoo@eodusevn moodtnta oty ayoed,
OTNY T QUTY), EIVAL 7 TTAYWTA «OVAKLY.

IXHMA 4.6 Ayopaia npoogopd wg ABpotoua Atoutkwyv Mpoocoopwv
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Metatornioelc tnc KaprnuAng
Mpocdopac

KaBe petafoAn mouv auéavel tnv mpoodEPOUEVN TTOCOTNTA OF
KAOe TN, HeTatomilel TNV KAUTUAN tpoodopac tpoc ta
defla kat ovopadletal avénon tng npoodopas. Opoiwc, kabe
LETAPOANR, TTOU LELWVEL TNV TPOODEPOUEVN TTOCOTNTA OE KABOE
TLULA, LETOTOTIL{EL TNV KOUTTUAN TtPpOoodopac TPOC T apLOTEPQ
Kol ovopaleTal HElwon TS mpoodopac.
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Ty
MaywTou KaurnUAn npoogopdg, Sa
«XWVAKL»

Meiwon
™S MPOoPopas.

Kaunuin
npoopopds, S,

KapruAn
TPOoPopag, S,

HETATOMEEL TV ROPTVAY TQOOPOQAS TTQOG TC. CLOLOTEQA.

Mooomta
Maywtou «Xwvaki»

= Kdbe uetafol] mov avEdvel Ty woodmta TV ooic 0£.ovv oL TwANTEC VO TQOOPEQOVV TNV
ay00d, 08 %0t T}, HETOTOTUGE TV %apmVAN TRoopods meog Ta. dekid. Kdbe petafor wov
UELDVEL TV TOOOTITC TNV OTOL OEAOVV OL TWANTES VoL TQOOPEQOVY OTNY (iyoQd, 08 xAOE Ty,

SXHMA 4.7 Metaronioetg g KaunuAng Mpoopopds
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Metatornioelc tnc KaprnuAng
Mpocdopac

* TWHEG ELOPOWV

Otav n T O M N TIEPLOOOTEPEC €LOPOEC awénBel, n
Topaywyn yivetal Alyotepo eTKEPSONAC KOl OL ETILXELPNOELC O
npoodEpouv Alyotepo. Etol, N mpoodEPOUEVN MOGOTNTA EVOC
ayoOol oUuVOEETOL APVNTIKA ME TNV TR TWV ELGPOWV TIOU
XPNOLUOTIOLOUVTOL GTNV TTapaywyrn Tou ayabou.

* Texvoloyia

MelwvovTag To KOOTOC Tapaywync tTng EMXeipnong, n mpoeodoc
NG TEXVoAoyioc avéavel tTnv mpoodePOLEVN TOCOTNTA.
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Metatornioelc tnc KaprnuAng
Mpocdopac

* NMpoodokiec

Av mpoodokad, yla mapAdelypd, OTL N TR Tou moywtov Oa
ovénOei, pmopel n emnxelpnon va amoBnkKeUoEL HEPOC TNG
ONUEPLVAC TOPOYWYNC Kol va TIPOOPEPEL MKPOTEPN
TTOCOTNTA CrLEPOL.

e ApLOUOC TWV MWANTWVY

H ayopaia mpoodopd efaptatal amd OAouC auToUC TOUC
MOPAYOVTIEC TOU  emnpealouv TNV Tpoocdopd  TWV
LEUOVWUEVWV TIWANTWV.
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MINAKAZ 4.2 MetapAntéc nou Ennpedlouv Toug nWANTES

——

O mivoxag avoryeageL Tig PeTapntes o eangedovy TV T0ooTTA TOU EMmiAE-
YOUV OL XOTAVOAMTES VL AY0QALOUY Q0 €Vl OVYXEQUEVO 0yi00. ZNUEL OTE TOV
eLdLn0 p0ho mov maler 1 Ty Tov ayaBov: pia petafolr) oty Ty Tov aryaboy
eXPOGLEL i LETOXIYNON TTAVW 0TV XOUTUAY CTnomg, eva wio petafoir) og pia
a0 Tic Ahhec petaPintes uetaromilel Ty xopmvin Cnmong.

Metapiny Mo Merafoldn oty Metafinty Aven

T AVTITQOOMITEVEL L0 %IVION TTAVE)
0TIV ROUUTTUAY TQOGPOQUS

Tweég eLgowv MeTatomiCel Ty “opumOl TEO0QOQAS

Teyvohoyio MetatoniCel Tnv #aumuAn TO00PoQOS

[Tpoodonies MetatomiCel Ty vapumvin 1Q00goQdg

Ap1B10g TwANTOV MeToTomiCel TNV AOUmUAY TEOOQPOQUS
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MEAETH NEPINTQ2H2

Amo:

Parkin Michael, Powell Melanie, Matthews Kent: ApxEc

Owovoulkne. Metadpaon: 2bépng Tavvng, AvitwvoyAou

EAeavva. EmpeAela: Mivoydou Mayyn. Copyright © 2013
Ekdooelc Kpttikn AE.
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ZATnon Kal NpooQopd:
H tn tou Ka@ée

The Pmcmcta! szes 30 I{}ulwv 2010 .

Avﬁncq wv ripwv T(}U Ka@s Aoyw m}cqq Uoéswu; oty Ko?\epf%za

}awerBlas -

_ :. Ol T{;ASL, ‘EOD }cmpé ecp‘tao*av "fr;v Hapc;{mcavq m:o m;/nhow:spo Gr;;.xao ﬂ]q teheuraicgc 60)68-. 7
 Kaetiag Koyw me l.,iﬁtwila\}f](: TPOTPOPASG KAPE A;abzca prn?\r]r; rodTnTag and Ty Ko-

i logﬁia, U(ﬂ:ega cnG a?\krl i KAKY) "COOELd OF CLUT?] TN prc; ™mg Aa‘twucqq Apeptenc.

AUTO oSr]yncra revg &a}gstpmrag Twy apotﬁatwv Ke@araiwy Kivddvoy (hedge funds} '

v AVTIOTPEYPOUY TIG ﬁ:por}yovp.evsq apvrl‘tuccq TPOPAEWEIG TOUE Yid Tig TIHES TOU KAPE,

- Zrn Néa Yog)Kq, o 8eixTng ICE TenrepuPpiov yia Tov kagé Arabica avEnOnke kard 3 2%
- oe 178,75 cevrg avé MBpa, Ty vynAdTepn Tiun ano tov dePpovdapio Tov 1998, Apyorspa

' 61aﬂpa~ypa~r5uorav ota 177,25 oevTe, avinon 6, 8% TNV efdopada.

2 O0AeBvig Opyawcfyéq Kmpé (Internatzonal Coffee Orgamsatmh}, nou a&paua g-fo_-
- .\on&vs, nipostSonoinoe Ty Hapaokevr 611 «auTH| n msvofqra TPOCPOPAg Kat qunm}c _

pal?\ov Oa Siarnpnfet f)paxupeo’on‘poﬂzdpa» R
Zleexq Tov KAGdow FuoTedouy OTL Ot THugg ;.mops; va quﬁovv avodiid r{poq T 200

S gevigavd z\tﬁpa ot Néa Yopmzp T:pw 51&1‘595! oIS ayopzc; 73 vea suyxopi&} até T Bpal}-

.-lta, Ttpoc; Ta TEAT) TOL £TOVL:

SRR <cMaxp1 oV G!{rwﬁpzo Bcc vmft;;)(si orevorqta gr{w KQ(PE mthr;q ﬁDlOTq‘L‘ac» ﬁqkwca'.'
i .._:(IVGJTEPO G’rzhex()q LG, o Tig usya?‘uﬂ:epsq ETalpalsq aﬁaiapyactaq Kape oy, Eva‘rm ;
o __Kcu npoo’&.ﬁecs «Ra oho;{lqpo ”ZOV K}laﬁo T;row smn}\qEq 1} ekken;ng Ka(;)?, uxp'r;kr;c; TOLO-

o -_'-m TAGH:!

SO H ﬂapavan Ka.cpa qu Kc?\oyi?:mr;, Tou KGTEXEL ;.ua and g npmsc Se.cratc O'TI‘;V npo»."
e cf(popo. Kagé mg:qh;c; ?‘fOLéTTiT(}LC, ysmﬁqxs TEPLOL 6TO Xaprglorepo Uq;.lmo TWV. Tsksvrmwv '
S 33 xpdvev, ue 7,8 s}cafogmapia COKLE TWVY, 60, Ki);w\f and, i L1 sm*?:og}mpaa oaKid o 2{}08

L ﬁ‘qpioupywvraq crsvorqta oty ﬂay}coo‘pla ﬂpocr(popa

O ﬁle}’ulancxai’limcs Ltd -
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¢ » H ousia tng totopiag

& H Tiun Tou kapé Arabica UYnAfig TIOIOTHTAG aughiBrke katd 3,2% ot oxedov 180

oevc 1 Aippa Tov lohio Tou 2010, Tnv uwnAdTEPN TIYRA amd Tov Pefpouapio Tou
1998.

Mia ogipd oo Kakég 00de1Eg oty KohopBia odriynoav gg HEiwan NG TTapayw-
viic kagpé Arabica uynAng TToIBTNTAg 010 XGUNASTEPD OnpEIo TWY TEALUTOIWY 33
¥POVWY, 0Ta 7,8 EKATOPHUPIC OOKIG Twv 60 KIAWY, attd 11,1 ekatoppdpla OOKId T
2008.

O AieBvric Opyavioudc Kaé poBAETIEl DiaTipnoT auTig TG aTevoTnTag Bpoxu-
HEOOTTRPODEOHA.

TTEAEXT) TOU KAGSOU ava@Eépouv 0Tt 01 TIHEG HTTOPET va TIpooeyyioouy Ta 200 OevTg
™ Aipat Tipiv SiareBel oTig ayopég n véa oodeid atré T BpadiAia, mpog Ta TEAN TOU
£TOUG.

O1 BiaxeipioTéC auoiBaiwy KePaAdiwy KIVBUVOU, TIOU GVEUEVAV HEIGT TWV TIHWY
TOU KU@E, TWEa avapévouv TIEpaITEpL augnan.
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b Owovopkn avdAuon

10 ApBpo avaipovTal U0 TMYEG HETOROAWY TNG {NTNONS Kai TNG TIROCPOPAG
ToU 0dyNoay € JETAROAN TNG TIHIAG TOU KAPE,

H TrpwTn Ty sivar o1 IAETTGAANAeG kaxég oodeaég oTnv KohouBia. Autég odriyn-
gav o€ Peiwon NG TTpoaQopdc Kape Arabica.

Mpiv a1md auTd, N TraykOauia Trapaywyry Arabica firav 120 ekatoppipia SuKId 10
¥povo kat n TR 174 oevig n Aippa.

H xaunAdtepn oodeid oty KohopBia Peiwoe TRV TTaykOOIHa TTapaywyr KAt TTe-
piTrou 116 eKATOPPUGPIA CAKIA — TIPOKEITAI VIO HEIWON TNG TTAYKOTUIAG TTARAywyng
KaTa 3% 1TEPITIOU.

To ExAua 1 Seixvel TNV KATAoTAoT TTpIV aitd TIS KaKéG godeiég aTny KoAouBia kai
TNV ETTIBPACT] TTOU £iXaV auTég of codelEg. H KapTTOAn {ritnong eivar Dy Kai apXika n
KOMTTUAN TG TTpoopopds ATav S,. H ayopd icoppoTrei ota 120 eKaToupupIc OOKId
TO XpOVO KAl GTNv TR Twy 174 oevig n Aifpa.

O1 KakéG TOBEIEC Ueiwoav TNV TTPOCEOP KI £TG1 N KAUTTUAN TTPOCQORAS HETATOTTI-
TTNKE TTPOC T aploTepd oTny S, H 1ipn aviABe ota 180 oevTg n AiBpu Kal n moos-
TNTO UTTOXWPENoE oTa 116 EXKATOUNUPIa CAKIA.

H de01epn TMyn HETABOAWYV ETINPEAlsl TOG0 TNV TTPOCYOPE GO0 Kai TN {nThon.
MpokeiTal yia Tr HETABOAR OTNV avapevoueVn MEAROVTIKL TILM TOU KO®E.

O1 BaxeIpIoTEG apoiBaiy KEQaAQiwy kivdivou eival KepdoaKOTo! TIoU TTRO0TIO-
BoUv va eTWEEANBOUY ayopadovTag O& XARNAR TIUR KO TTWAWYTAG € UYNAT.

ATTO Tr) OTIVHI TTOU 1 TFXRAYLOYT] KGQE QVONEVETO! VO TROPGUEIVEI O XOPNAG eTriTTE-
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OQ, n T AVOUEVETAI VT QU-
EnBel TTEpaITEPW — E£XOUNE
dnhadn adtnon ¢ avape-
VOMEVRG HEANOVTIKAS TIHNAG
TOU KOQE.

€ OT1av quidveras n avapevo-

LEVT) HEAAOVTIKI] TIUE TOU KO-
@&, KATToiol GEACUY VO Qyo-
DATOUY TTERICTOTEPO KOPE
{yia v TOV TIWANOOUY apyo-
TEPQ) — ApU EXOUE QUENON
m¢ dArnonc. Kot KAToIol
TIPOCQEPOUV AYOTEPO KOPE
TTPOC TWANGCN (ET01 WOTE v
TOV TIWANOOUV apyoTepa OF
UWNASTEQN TILA) — GPa EXOU-
HE MEiwan TNG TTPOCPOPAC.

Ty (oevry ava AiPpa)

180

174
170

160

H pelwon g codeidg
oty Kohopfia...

i ..avkave

[ TV T

R ——

P

‘.Y.Km-. _

’ : pEMDVEL TRV
a4 | HOOGTNTR
o | S | ;
10 116 116 120 130 140

Hoodtna (ekatoppipia oaxia)

Exfjua 1 H enibpaoy tng godeag orny Kodoupia
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¢ To Zynua 2 deixver v emi-

dpagn QUTWV Twv PETABO-
Awv oTn Zninon kalr oty
mpoc@opd. H {ntnon auéd-
VETAI TT0 TNV Dy atnv Dy Kal
n TTPOCWOPA LEIWVETAI ATIO
NV Sq o1V Sy

H tiun augdverar Adyw NG
qugnong TNG £ATNONG KAl TG
MEIWONG TNG TTPOTPORAG. 2
auTo TO TTOPAdeIyUa audve-
Tar ota 200 oevTg n Aippo.
Emiong, emaidry aufdveral n
{ATNOT KO HEIVETAI N TTPO-
oQOpd, n TOOOTNTA I0OPPO-
oG pTopel v JETaRANBEi
TPOC OTTOIGONTIOTE KOTEU-
Buvorn.

£ H adknon TC aveylevousvng
= 230 F peAROVTIKAG TG avfavet
= T {fnon Ka pewbveL TV s,
: \X'npompopa S
g 220 - y
: 5,
g 216
200
190 1
180 “.\:.l'-..... .
] Kl auﬁavgt
170 ||Kt@ARo 'rqv : v
|T{y.q . 1
160 |
D,

8 100 110 116 120 130 140
Tlogdrnra (exaropipla gaxid)

Zxiua 2 H eni8paoy tnq avapevopevng peAdovriki Tipis

Y& quTd TO TIAPAdEIVHQ, N algnon g (ATNONG IC0UTAI HE TN JEIWESN TG TIRO0YPO-
pdg, dpa n TTOoOTNTA ICOPPOTTIAG TTaPapEVEl oTaBepr oTa 116 ekaTOPHUPIa CUKIG

TO Xpovo.
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TéAoc Evotntoc

EMNIXEIPHEIAKO MPOrPAMMA
EKMAIAEYZH KAI AlA BIOY MAGHZH g Ez nA

YTIOYPEID MAIAEIAT & BPHEKEYMATON, NIOAITIEMOY & AGAHTIEMOY
EvpwnaikiEvwon EIAIKH YMHPEZIA AIAXEIPIZHE
Eupwaié Kowwviké Tapeio

Me ™ ouyxpnpatodétnon e ENGSag kar e Evpwmaikrg Evawone



