H ZHTHZH TQN ATAGQN

1. Eloaywyn
210 MPwTto KePAAalo eidape:

1. ta Baoilkd OlKOVOULKA TPOPBANLATA TTOU AVTIHETWTI{EL KABE Kowwvia KoL ota
omola npémnel va divel AUon

2. TO OLKOVOMLKO KUKAWMO MUlag olkovopiog mou PBaciletal oto cuotnua TG
QYOPAG KOL TWV TLLWVY, Yl va AUVEL TO BOOLIKA OLKOVOULKA TNG TipoBARaTa

Aev gEeTaoape OpUWE wg mpoodlopilovtal oL TIUEG TwV ayodwv.

OL TpéG Twv ayabwv nmpoodlopilovtal otnv ayopd and tnv aAAnAsnidpacn twv
Suvapewv ¢ INtnong (demand) kaw tng mtpoodopag (supply).

2€ aUTO To Kepahato Ba acxoAnBoupe pe TN ITNoN Twv ayabwv.

2. H oupumepidopd Tou KOTOVOAWTH

O KaTavaAwTr¢ LKOVOTIOLEL TIC AVAYKEG TOU LE TN Xpnolponoinon twv ayabwv. Mo
TOV KOTOVAAWTH, XPNOLMOTNTA €VOG ayabou eival n wkavomoinon thv omoia
OMOAQBAVEL OE MLl OPLOMEVN XPOVLKN MEPLOSO amd TV KatavaAwon tov ayabou
autov.

Erubiwén tou katavalwth €lval va PEYLOTOTIOLEL TN XPNOLUOTNTA TTOU artoAapPBAveL
Qo TNV KatavaAwon ayabwyv Kal UTINPECLWV.

H embilwén tng HEYLOTNG XPNOWOTNTAC amOoTeAEl PACIKO XAPOKTNPLOTIKO TNG
OUUMEPLPOPAC TOU KaTavaAwTr otn {NTtnon ayabwv.

Tnv mapamavw erbiwén meplopilouv Suo maApPAYyOvVIEC OL oOTmoiol Oe [l
OUYKEKPLUEVN XPOVLIKNA Ttepiodo eival dedopévol yla Tov KATavoAwTA:

1. TO XPNUATIKO TOU EL06SNUA KoL
2. OLTIUEG TwV ayabwv.

Me tov 0pO XPNUATIKO ELCOSNUOA EVVOOULE EVOL CUYKEKPLUEVO PLOUO XPNHOTLKWV
pHovadwv mou unopei va StaBéoel yla tnv ayopd ayadwv.

Me tov 6po TR €VOG ayaBou €VVOOUE TOV APLOMO TWV XPNHOTIKWY HOVASWV
TLOU OLITALTOUVTAL YLOL TNV ATTOKTNON JLOG HOVASAG 0N TO CUYKEKPLUEVO ayaBo.

Emopévwg, o KatavaAwtng elval avaykaopévocg va eTAEEEL auTd Ta ayabd Kol o€
EKELVEC TIG TIOOOTNTEC TIOU TOU ETUTPEMEL TO €L0OSNUA TOU, £TOL WOTE QMO TNV
KOTAVAAWGOH TOUC VO PEYLOTOTOLEL TN XPNOLUOTNTA Tou. Mo TéTola cupmeplpopa
ovopaletor  opBoAoywky ouumepldopd KoL O KATAVAAWTAG OPOOAOYLKOG
KOTAVAAWTNC.



‘Evag opBOoAoylkoG KATaVAAWTNAG, O OMOLOG OE WL CUYKEKPLUEVN XPOVIKN TEpiodo
€XEL €TOL KATOVELUEL TO €ELCOSNUA TOU, WOTE ayopaloviag autd ta ayabd kal e
€KEIVEG TIG TTOOOTNTEG VA LEYLOTOTIOLELTOL N XPNOLWOTNTA TOU, AépE OTL BplokeTal o
Loopportia.

Auté onpaivel Oti, av 8ev umapel Kapio MeTaBoAn, yla MAPASELYHA OTLG
TIPOTLUNOELG TOU, OTLG TLUEG TWV ayal®wv 1) 0To L6OdNUA Tou, eV €XEL Kavéva Adyo
va petapalel tn cupnepidpopa tou.

3. Nopog gitnong - KapmoAn gitnong

O KOaTavaAWTAG otnV emSlwén Tou va LEYLOTOMOLNOEL TN XPNOLUOTNTA Tou amnod Tnv
KatavaAwon evog ayabou emnpedletal Baolkd: MPWTO and TO €L0OSNUA TOU Kal
6eltepo amd TNV UmMopén GAAWV TAPOMOLWV ayabwv ToU MIopouv  va
Lkavoroloouv tnv idla avaykn (unokatdaotata ayadad).

‘EtoL av auénBel n T evog ayabou, o katavaAwTng eivat mBavotepo va ayopaoel
AlyOtepEC oVASEC amd TO CUYKEKPLUEVO ayaBo, adoul To eL.oodnua Tou dev emapKel
yla va ouvexioel va ayopalel TG (OlEC MOOOTNTEC KoL EMUTAEOV UTMOpPEL va
UTIOKOTOOTAOEL TO ayaBo autd pe €va mapopolo ¢Bnvotepo ayabo. la
napadeypa, av auénBel n TR Tou pooxoplolou KPEATOC, Ol KATAVOAWTEG UTopEl
va oTpadolV OTNV KATavAAwaon XOowpwol 1 TIOUAEPLKWV KAl VA HUELWOOUV TNV
KaTtavaAwaon tou pooyapiolou. Ta anoteAéopata Ba eival avtiBeta, av umoBéooupue
OTL N TLUA Tou ayaBol PELWVETAL.

JUudwWvA E TA TTOPATIAVW TIPOKUTITEL O VOUOG TG {ATNONG:

Otav n T evog ayabou pelwvetal, au§avetat n {NTOUMEVN MOOOTNTA TOU, KO,
otav N TN Tou aUu§AveTaL, HELWVETAL N {NTOUEVN TOGOTNTA Al To ayafd auto,
otav ot GAAoL MaPAYOVTEG TOU UIOPOUV va EMNPEACOUV TN {TNoN MAPAUEVOUV
otaBepol (ceteris paribus).

Yrapyet, SnAadn, apvntiki oxéon UETOEL TNG TLUAC eVOG ayaBou Kal TN {NTOUKEVNG
TIOOOTNTAG OO AUTO TO ayabdo.

MNapadetypa:

‘Evag katavalwtng pe dedouévo eloodnua ayopdlet 4 KNG TIOPTOKAALQ, OTAV N TLUA
TwV TopTtokaAlwy eivat 0,3 eupw to KWAO. Av n T avénBetl kat yivel 0,4 eupw TO
KNG, TOTE ayopadlel 3 KIAA. Av n TLu HewwBel kat yivel 0,2 eupw TO KNG, ayopdlel 6
KNG (Aldypappa 2.1 - atoptkr) KapmuAn {Atnong).



Adypappa 2.1. KaprtuAn ZAtnong mopTtoKaALwy and £vav KOTavoAwTr

ITOV KATOKOPUPO Afova LETPAUE TIG TIUEG (P) Twv MOPTOKAALWY Kal oTtov opl{OvTLo
afova TG {ntolpeveg moooTNTeG (Q) TWV TIOPTOKAALWV QTG TO OUYKEKPLUEVO
KATAVOAWTH.

To Slaypappa auto, emeldn avadEpetal o€ Eva LOVOV ATOUO - KATAVOAWTH, AEUE OTL
SelyveL TNV ATOULKN KAUTTUAN {ATNONG TOU CUYKEKPLUEVOU KOTAVOAWTH. Evag GANOG
KATAVOAWTNG ME SLAPOPETIKEG TTPOTLUNOELG I He SLadOopeTIKO Ll006NUa Ba ayopale
OTLG (O1EG TIHEC SLOPOPETIKEC TIOGOTNTEC TIOPTOKAALWV.

4. H ayopaia kapmuAn ZAtnong

Av umoBéocoupe OtL Suo Atopa eival oL povadlkol KATAVOAWTEG OtV ayopa
TIOPTOKAALWY, TOTE UMOPOUE VO KATACKEUACOUME TNV ayopaio KapumuAn {ntnong
noptokaAlwy, abpoilovtag yia kaBe Twun tig {NTOUUEVEG TIOCOTNTEG, OMWG OTOV
niivaka 2.2.

Mivakag 2.2.
Tuph Ku:rmmlmtﬁr; A Ku:rtwulmrﬁr; B . Ayopaia
P Zntodpevn Mooétnta  Zntolpevn Moaétnta Zntolpevn Mooémra
Q, Q,=0,+Q,
0,2 ) 9 15
0,3 4 6 10
0,4 3 4,5 7.5

ALQypOUUATIKA OUTO CNUALVEL OTL R ayopaia KapmuAn {ntnong ival to opl{ovtio
abpolopa TwV OTOUIKWY KAUMUAWY IATNoONG OAWV TwWV KOTOVOAWTWY HLOG
olwkovouiag [Aldypappa 2.2.]
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Awaypappa 2.2. H ayopaia kapnUAn {ntnong

H koumuAn {Atnong £vog ayaBol A€pe OTL €XeL apvntiky KAilon (amo mavw
apLoTePA MPoG KAatw de€Ld). Auto odeiletal oto vopo tng {ntnong, dnAadn otnv
OLPVNTLKK) OXE0N TLUAG Kot ITNTOUMEVNG TTOGOTNTOL.

5. H ouvaptnon {ntnong

Otav peAetdpe TG UETOPOAEG 0TI {NTOUUEVEG TOCOTNTEG €VOCG TPOIOVTOC KaBwG
HeTABAAAETAL N T TOu, SeXOMOOTE OTL OAoL oL AAAOL TAPAYOVIEC OL oToiotl
UIopoUV va enMnpedcouv TN {NTNOoN Tou TPOoIioVTOog autou mapapévouv otabepol.
Autnv tnv mapadoxn (ocuvbnkn) otnv olkovouia tn SlATuUMWVOUNE UE TNV ékdpacn
“ceteris paribus”, mou onuaivel: ta aA\a ioa | otabepa.

H ocuvaptnon Intnong ekdpdlel alyeBplkd tn oxéon avapeoa otn {NToUHEVN
TIOOOTNTA KAl TNV TN €VOG TTPOIoVTOG, Bewpwvtag Toug AAAOUC MPOoaSLOPLOTIKOUG
TapAyoVvteg TNG {ntnong otabepouc. ETol £€XOUE:

Qp = f(P), 6mou Qp = n InToLHEVN MOCOTNTA KOl P = n T TOU TTPOIOVTOG

H ypadkn napaotaon avtig TnG cuvaptnong ivat n KUUUAn Zntnong.
H ouvaptnon {ntnong umopsi va mapet Stadopes aAyePpLkéC popdEC.

i) Fpap ki cuvaptnon {ntnong:

H ypappikn ouvaptnon {Atnong €xeL tov tumo: Qp = a + B * P kal ivat eubeia
ypoppn. H otaBepd a sival mavia BeTikog aplBuog, evw o cuvieAeotng B e§aptatal
aro TNV KAlon tng euBeiag kat eival mavrta apvntikdg aplbudg, adou n kAion tng
euBelag ekdpalel TNV apvnTik oxéon HeTafl INTOUUEVNC TTOCOTNTACG KOl TLUAG
(Nopog Zatnong). H Intoupevn moootnTA KoL N TR &gV Hmopouv va MApouv
OPVNTIKEC TLUEG, omtoTte Qp = 0 kaL P 2 0.



Eva moapddelypa ypapkng cuvaptnong {itnong ivat: Qp = 200 - 4P

To a = 200 kat to B = -4. To Sldypappa QUTAG TNE cuvaptnong eival euBeia Kat, yla
VaL OpLOTEL, amattoUVToL Ol CUVTETAYHEVEG Suo onueiwv tNG. Av n T givat P = 10
€Upw, N moootnTa Ba eivat Qp =160 povadeg mpoiovtog. Av n Tiun yivel P = 30 eupw,
TOTE n moootnta Yivetal Qp = 80 povadec. [Alaypoppa 2.3.]
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Awdypappa 2.3. EuBeia kapnUAn {nthong

ii) H toookeAr g untepBoAr)

H cuvaptnon {ntnong €xeL tumo: Qp = A / P, 6mou A otaBepdg Betikog aplOuoc. To
SLaypappd ¢ elval LoookeAng uMePBOAN UE ACUUMTWTOUG Toug afoveg Qp Kal P.
XOpaKTNPLOTIKO QUTAG TNG OuVAPTNONG €lval OTL N OUVOAKKA &damavn Twv
KATAVOAWTWV €M TOU Ttpoidvtog eival otabepn, yat: 2A=Qp - P = A.

Eniong otav n kaumuAn Intnong eival .oookeAng umepPoAn Tote o€ OAO TO UAKOG TNG
KAUTIUANG N eAaoTikoTnTa {ATNoNG lval o€ amoAutn Tur ton Pe tn povada.

MNapadewypa: Qp = 1200/P. Na tn ypadikr TNG MAPACTOCH AMALTOUVTOL OPKETA
ONUELO E TIG CUVTETAYHUEVEG TOUG. MTIOPOUE VA KATAOKEUAOOUE TOV Ttivaka 2.3.,
B£tovtag Sladopes TIHEG oto P kot Bplokovtag Tig avtiotolyeg moootnteg Qp. H
ypadLkn mapactacn anelkoviletal oto diaypappa 2.4,

Mivakag 2.3. 4
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Awaypappa 2.4. loookeAng unepBoAn



6. AA\ oL tpoodloploTikol mapayovTeC Ttng {NTnNong

H petaBoAn tng tiung petofaArlet tn InToUEVN MOoOTNTA £VOG TTPOIOVTOC, OTAV Ol
AaAAoL tpoodloploTikol mapAyovTeg TG {NTnong mapapévouy otabepol.

Otav opwg €xoupe MetafoAn evog GAAOU mapdyovia, yla TOpAdELyUO TOU
€1006NUATOC TWV KatavalwTtwy, TOTe petafdiietal n INTtnon.

Exoupe, dnAadn, oAlayn TG ouvaptnong INTNong, E€MOMUEVWG KoL HETATOTLON
OAOKANPNG TNG KAUTUANG {ATNONG.

e Av n {ntnon av§nBsi, onuaivel petatomnion tng KapunvAng {NTtnong npog ta

° ii&?]' {Atnon pewBei, onuaivel petatomion NG KAUMUANG mpPoG Ta
opLOTEPAL.
P4
P poceeemcaccnaaaa

Awypoppa 2.5. MetaBolég tng Jntnong

(Zto Siaypauua Exouue TNV apxikn kauruAn {ntnong D. Avénon tng {ntnong petatomnilel tnv
koumnuAn otn 9éon D,, evw peiwon tne {ntnong tn uetaromnilet otn Jeon D,.)

Ot Baoikotepol TPoadLopLOTIKOL MapAyoVTEC TG {NTNoNG eival:

o) OL MPOTIUACELG TWV KOTAVAAWTWV
OL MPOTIUNOEL TwV KOTOVOAWTWY petaBarlovtal yia Stadopoug Adyoug (£6wua,
KOLPLKEC OUVONKEG KTA).
e Otav oL mpoTIUNoEeLg peTaBaAlovtal EUVOIKA yla Eva Tpoidv, TOTE auavetal
n {Atnon tou (mx. n auvénuévn INTNON MOYWTWV Kol OV UKTIKWY TO
KaAokaipt).
e Otav n petafoAn Twv mpotipunoswv dev eival euvoikn yla éva mpoidv, Tote
HELWVETAL N {ATnon Tou (mX. N HEWMEVN {NTNON TTOYWTWV Kol ava UKTIKWY
TO XELLWVA).



B) To eL0O66NUA TWV KATOVOAWTWYV

O petafolég oto péyebog tou elcodnpatog dev €xouv TV (dla enibpaon oe 6Aa ta
ayaBa.

MNa ta Kavovika ayafad, otav aufavetal To HéyeBog Tou el00dnHaTog, aufAaveTal Kot
n {NTNon Toug, Kal, OTOV UELWVETAL TO HEYEDOC TOU EL0OSNUATOG, UELWVETOL KOL N
{Ntnon Touc.

MNna to katwtepa ayada n “ayaba tou ptwyov”, ol petaforég oto péyebog tou
eloodnuartog emibpouv avtiotpoda otn IAtnon touc. Au€noelg oto péyebog tou
€1008MUATOG KAVOUV TOV KATAVOAWTH VO LELWOEL TN {ATNON QUTWV Twv ayadwv Kat
va otpacdel o€ Kavovikd ayadd.

Y) Ot TLpEG Twv AAA WV ayaBwv
Yndapyxouv ayoBd ota omoia n TR Tou gvog ayabou emnpedlel tn {ATnon €vog
aA\ou ayaBou.

Ynokataotata civat duo (f meplooodtepa) ayaba, Otav To €va UIMOPEL va
xpnotpomnotnBet avti tou GAAou (i AAAwV), yla val LKAVOTIoLnoeL TV (Sta avaykn. MNa
napadelypa, to Boutupo Kal N pHopyapivn, To HOOXAPIoLO KAl TO XOLpLVO KpEag, Ta
omnipta kat o avamtipac. H {Atnon &vog ayabol petaBarAetar mpog tnv ida
KateLOUvoN e T HETABOAR TNG TLUAG TOU UTTOKATACTATOU ayabou.

“XOIPINO”

“MOIXAPIZIO”
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Awaypappa 2.6. Ynokatdaotata ayaBd

ZupnAnpwpatika eivat duo (A meploocotepa) ayabd, étav n KATavaAwon Tou €VOG
amattel kot TNV KatavaAwon tou GAAou (i AAAwv), ylo TNV LKOVOTOoinon LG
avaykng. Mo mapadeypa, o kadég kat n Laxopn, N dwrtoypadlki pUnxavn Kol to
dW\Y, To Bivteo kat n Bwreokaoéta. H IRtnon evog ayaol petaBaAAetal mpog tnv
avtifetn katevBuvon pe ™ HeTaBOAnR TNG TLUAG EVOG CUUMANPWHATIKOU ayabou
(ceteris paribus).



“KAQEL”

Awdypappa 2.7. ZupnAnpwpatika ayaBa

6) OL npoodokieg Kat oL TPOPAEYPELG TWV KATAVAAWTWY OXETIKA ME TN KHEAAOVTLKA
e€EAEN:

i) Twv TLHWvY

ii) Tou eLlcodnpaTOC TOUG,.

i) Av ol katavoAwtég mpoPAénouv avénon otnv T €vog ayaboul, pmopel va
aUENOOUV TIG TPEXOUOEG OYOPEC TOUG OTO ayabo autd, wote va enwdeAnBolv amnod
N XaUnAOTEPN TLUA TIOU EMIKPATEL TwpPa. AvTiBeTa, av oL KATAVOAWTEG AVOUEVOUV
HEIWON TWV TLUWV (TL.X. EKMTWOELG HETA amo Alyo Kapd), Ba avaBalouv TG ayopEg
TOUG, e amotéAeopa tn pelwon tng {ntnong.

ii) Me tov (610 TpOMO avTISPOUV Ol KATAVAAWTEG KAl OTAV AVOUEVOUV UETOBOAN OTO
€L006NUA toug. Me TO OKEMTIKO OTL Ba eméABel avénon oto €L0OONUA TOUG,
auAvouV TNV KaTavalwor] Tou «onuepar», SnAadn avéavouv tn {ATnon «CAUEPAY.

€) O aplOpoG TWV KATAVOAWTWVY

H adénon tou aplOpol Twv KATAVOAWTWY CUVENAYETaL Kot avénon tng {ntnong
€VOG aya®ou. Na nmopadelypa, o €va vnol Toug Beplvolg uiveg avéavetal n Intnon
noAwv ayaBwv amnd tnv aden peydiou aplBuol nmapabeplotwy.

Inueiwon

OL TéoOoeplG TMPWTOL TPOOSLOPLOTIKOL Tapdyovtec adopoUVv TOCO TNV OTOMIKN
KAUUAN ZAtnong, 6co Kol tnv ayopaia. O aplOpo¢ twv Katavalwtwv adopd
HOvoV TNV ayopaia KapnUAn {ntnong.

7. MetaBoAn otn {nToUuEevVN ToooTNTA KoL LETABOAN otn {ATtnon

o) MetafBoAn pévo otn {ntoluevn nocotnta

H {ntoupevn moodtnta LeTABAAAETAL HOVO AOYW UETABOANG TG TLUNAG TOu ayabou,
€VW oL AAAOL TPOCSLOPLOTIKOL TP AYOVTEC O pAEVOUV oTaBepol.

Ot petafolAég TNG TLUAG peTaBaAAouy tn {nTtoupevn toootnTa, cUUdWVA UE TO VOO
™¢ {ATNONG, XWPLE va LETAKLVOUV TNV KAUMUAN oUTe va aAAdlouv Tn cuvaptnon Tnge.
(Mo pelwon g ARG = avénon tng {NTOUEVNG TTOCOTNTAG EXOULE, L Kivnon amo
10 onuelo A mpog to onueio B mavw otnv idta KapnOAn evw ylo avénon tng Tung >



HElwoNG tTNG {NTOUUEVNG TTOOOTNTAG EXOUME TIAAL Lo Kivnon amd to onueio A oto
onueio I mavw otnv idLtat KOLUTUAN.)
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Awdypappa 2.8. MetaBoAn tng {ntoUpevng noootntag

B) MetaBoAn povo otn {Ntnon

AvtiBeta ol petaPfoAég og Evav amod Toug TPoadlopLoTIKOUC TapAyoVTEC TNE {ATtnong,
(6tav n TN mapapével otabepn):

e petapailouv t {\Tnon tou ayabov,

e petartomnifouv oAOKANPN TNV KApmuAn {ntnong (petatonon tg Dy mpog ta
6e€ld - euvoikn petafoAn | petatomnon ¢ KaumuAng Dy mpog ta aplotepad-
Suouevig petafoln)

e petapfailouv tn ocuvaptnon Tng.

p 4

Py

A 4

(8} Q Q: Q

Avaypappa 2.9. MetaBoAn ¢ {htnong



v) Tavtoxpovn petafoAn {ntolpevng moootntag Ko Intnong

Otav €xoupe TaUTOXPOVN METABOAN TUAG KOL KATIOLOU OO TOUG TIPOooSLopLoTIKOUG
MAPAYOVIEC TNG I{NTnong &ev UmopoUUE va yvwpiloupe e€apxng TNV TEAKNA
{ntoLuevn oootnTa. Aev umopoU e dnAadn va yvwpilouvpe av n teAkr {NToOUHEVN
ToooTNTA €lval (on, HIKPOTEPN 1 HEYOAUTEPN Ao TNV apXLKA {NTOUWEVN TTOoCOTNTA
(mpwv T peTaBoOAEG). To TEAKO AMOTEAECUA €EAPTATOL ATIO TO OXETIKO PEYEDOC TWV
HETAPBOAWV TNG TIUAG KOL TOU TIPOCSLOPLOTIKOU TTopAyovTa.

‘EToL umopel va €X0UPE TOUG TTapaKATwW TBavol¢ cuvduaouou:

e auvufnon TG TWNAG Kol apvntiky petaPfoAn; ¢ INtnong  (Adyw
TPoobLopLoTIKoU Ttapdyovta) = peiwon Tng {NToU LEVNG TTOCOTNTAG

o peilwon tNg TWUNG Kat Betikn petaBoln tng {ntnong (Aoyw mpoodloploTikou
napayovta) = avénon tg {NTOUUEVNC TTOCOTNTAG

e puelwon TG TWAG KAl opvnTikn petofoArl ¢  IATnong (Adyw
TPOOSLOPLOTIKOU TtapAyovta) > To amotéAecpa Ba elvat avdaloyo tng
HeyaAUTEPNC eMidpaong

e aU&NONG TNG TLUAG Ko BeTikn petafoAn tng Intnong (Aoyw mpoodloploTtikou
mapayovta) = 1o anotéAeopa Ba eivatl avaAoyo tng LeyaAltepng emidpaong
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Awdypappa 2.10. Tautéxpovn petaBoAn {ntoUpevng noodtnrag Kat JAtnong

8. EAaotikdTnTa {RTNONG WG TPOG TNV TLUA

H noocootiaia petafoAn tng INTOUMEVNG TOCOTNTOG TMPOG TNV ToOcooTlaia
METABOAR TNG TLUAG, OVOMAletal eAaotikOTnTA I{ATNONG WG TPOC TRV TLUA.
EVaAAQKTIKA UITOPOUUE VA OPLOOUME TNV €AOTIKOTNTA TNG {NTNONG WG TTPOG TNV
TLUA WG To BaBud avranokplong n aviidépaong TwWv KATAVAAWTWY oTLG HETAUBOAES
™G TG, OAwV Twv AAAwV napayoviwv otabepwv (ceteris paribus).

YTOAOYLOMOG TNG EAAOTIKATNTAG TNG {ATNONG WG TTPOG TNV TLUA.

MNooootiaia MetaBoAn Noodtntag
ED=

MNocootiaia MetaBoAn TUAG



EAaotikOTNTO OTO ONMeio (upetakivnon amd to onueio A oto B otnv idla kapmvAn
ntnong)

AQ Pa
AP Qa

ED=

TN YPOUMLKN KOUITUAN IATtnong oxveL otLtav Qp=a + B * P, kat

AQ Pa AQ
Ep= . 01t€ B= —m8 —
AP Qa AP
Pa
Apa 0 APXLKOC TUTIOGC EAAOTIKOTNTAG ONUElou pumopei va yivel Ep= B *
Qa

H apvntikn oxéon LETagy TLUAG Kot {NTOUMEVNG TOoOTNTAS (VOMOG TNG {Tnong) XeL
WG AMOTEAECHA N APLOUNTIKA TR TG €AaoTKOTNTAG {ATnONG va €ival mavia
opVNTIKN.

H ghaotikotnta tng {NTNong wg mpog tnv T eivat dtadopetikr OxL LOVo HeTOEL

Sladpopetikwy ayabwv, oAl yevika dev mapapével otabepr oUTe yla to i6lo ayabo
0€ OO TO MNAKOG TNG KAUTTUANG {TNoNg.

9. EAaotikdTnTO ONpEiou Kot EAAOTIKOTNTA TOEOU

To Sduaypappa 2.11. deiyvel TNV KoUmUAN {nTnong evog ayabou.

P 1

| RPN
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Awdypappa 2.11. EAaotikétnta 16§ou

Av 1o 16¢0 AB el TNG KAUMUANG {NTNong €ival MOAU UIKPO, UMOPOUUE UE UEYAAN
TPOCEyylon va UTtoAoylooupe TNV €AaoTIKOTNTA 0To pECOo M tou Tofou Kal va
Bewprnooupe OTL AVTIUTPOOWTEVEL TNV EAACTIKOTNTA TNG {ATNONG Tou ayabou yla
oAOkANnpo to 6o AB.



O 100G TNG EAaoTIKATNTAG TNG {TNONG TOEOoU 1 T0§0ELS0UG EAQCTLKOTNTOG ElvalL:

AQ Pa+ Pg

Ep (AB)=

AP Qa+0Qg

H amoAutn TR NG €A0OTIKOTNTOC TOEOU €lval QVAUECO OTLG TLUEG TNG
eAOTIKOTNTOG TwV SU0 AKpWV TOU TO§0U |Ea| > |Epg| > | Eg|

10. EAaoTIK Kot AVEAQLOTIKN) ZATNoNn

Mo €UKOAlDl XPNOLWOTOLOUME TNV AmMOAUTN TWA TNG €AaoTkOTNTOG TG {ATNONG.
Juykpilvovtag v amoAutn T TG €AAOTIKOTNTAC TNG {ATNONG HE TN Hovada
UTTOPOULE VO XOPAKTNPLOOUUE TN {NTNON WG EAACTIKA 1| ALVEAQLOTLKN.

Av |Ep| > 1, n TAtnon elval eAaotiky - n mocooTtiaia HeTaBoAr Tng moodtnTac ival
HEYAAUTEPN QO TNV MOCOOTLAlO HETABOAN TNG TLUNAC.

Av |Ep| < 1, n IAtnon eival avelaotiky - n mocootiaia PeTaBoArn TG TUNAG €lval
HEYAAUTEPN QO TNV MocoaTLalo HETABOAN TNG TOCOTNTAG

11. ELOIKEG MEPUTTWOELG KAUMUANG {ATNONG KAl EAAOTIKOTNTOG

(i) KaprtuAn {Atnong pe eAactikotnta ion e To pndév
Av Ep = 0 0og OAa Ta OnNUEla TNG KAUMUANG, TOTE n {Atnon xopaktnpiletal teAeiwg
QVEAQOTIKN KoL N KaurmuAn {itnong eival euBeia kABeTN otov dfova Twv MTOCOTATWV.
Ot katavaAwTeg dev avtidpouv oTLg LETABOAEC TNG TLUNC TOu ayabol Kot cuvexilouv
va {ntouv v idla moootnta, avefdpTnTa Ao TNV TLUA.

£y
P
D
P =1
Rl s s sxgsca|
s =" T ]
0 Q1 Q

Awdypappa 2.12. KapnUAn {Atnong pe eAaotikétnta pndév

(ii) KapurtOAn Z\tnong pe EA0LOTIKOTNTA TTOU TEIVEL OTO ATELPO

Av Ep = oo 0g OAa ta onuela TNG KApmMUANG, TOTE n {ATnon Xapaktnpeiletal tTeAsiwg
€A\QOTIKN Kal n KApmuAn {ntnong sivat suBeia  mapaAAnAn mpog tov afova Twv
TMOOOTATWY. XTNV TEPIMTWON auTh Ol KATAVOAWTEC InTouv otnv (St TN
OTIOLASATIOTE TOCOTNTA UIMOPOUV va Bpouv. TNV mpaén auto sivat aduvarto, yLati To



€ELOOGNUA TWV KATAVOAWTWVY €lval TEPLOPLOUEVO. Oa UmopoUoE va LoXUEL yla

TIEPLOPLOUEVA OpLa INTOUUEVWVY TIOCOTATWV.
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Awaypappa 2.13. KapnoAn {Atnong pe danepn eAactikotnta

(iii) KourtOAn Ztnong pe eEAaotikotnTa loN ME TN povada

Otav n kapmuAn ntnong eival woookeAng umepBoAn (n ocuvaptnon INtnong €xeL
tomo: Qp = A/ P), tote 0g OO TO PAKOC TNG KAUTTUANG N eAaoTikotnta {tnong sivat
O£ OMOAUTN TN (on UE Tn povada.

(iv) H eAaotikdtnta otnv gubeia KapunvuAn {\RTnong

Av n KapumuAn Intnong eival euBeia ypappr mou TEUVEL ToV dfova TwV TIHWV OTO
onueio A kat tov afova Twv TOCOTATWY OTO ONUELo B, n eAaoctikotnta peTtafAarAeTal
0€ OAO TO MNKOC TNG KOl EXOUE TIEVTE SLAPOPETIKEG TIUEC EAAOTIKOTNTAC:

1) oto péco M tou eubBuypappou Tunuato¢ AB n ehaotikdotnta eival oe

amoAUTN TN ton Ke TN povada.

2) oto tuApa MA n IAtnon e€ivat €AAOTIKA KOL N OImMOAUTN TR TNG
ghaotikotnTag auvéavel, kabw¢ petapaivoupe amd to onpeio M mpog to

onueio A.

3) oto tuAMa MB n IAtnon sival aveAaotikil Kol N omoOAuUTn TN TNG
€AAOTIKOTNTAC HELWVETOL, KaBWC peTaBaivoupe amd to onueio M mpog 1o

onueio B.

4) oto onueio A, 6mou n moootnta Q sival undév, o Adyog P/Q yivetal anelpo

KOl EMOUEVWG N EAALOTIKOTNTA ELVOLL ATTELPN.

5) oto onueio B, omou n tun eivat pndév, o Adyog P/Q yivetal undév Kkai,

ETIOUEVWG, N EAAOTIKOTNTA Eiva Ln&Ev.

Awdypappa 2.14. EAgonkomta otnv euBeia kapnuAn {Atnong



12. ZuvoAlkn damavn Twv KatavaAwtwy

Av n ayopaia KoumuAn INntnong evog ayabou sivat n D kat otnv T P1 n {ntoupevn
nmoootnta €ivat Qi, TOTe n cuvoAlkn darmavn (ZA) OAWV TWV KOTOVOAWTWY yla TO
ayaBo autd Ba eival to ywouevo Py - Q.

H ouvoAkny damdvn Twv KatavoAwtwyv yla éva ayobd sival ta cuvoAka €coda
(ouvoAikn TMP6C060¢) GAWY TWV MAPAYWYWV ATIO TNV Ttapaywyr Kat Stabeon autou
Tou ayabou.

H ouvoAwkny &damadvn Twv KatavoAwtwv d¢aivetal kat amd 1o gufaddv tou
opBoywviou (OP;AQ;).

Zuvo}\u(r'] Aundvn K('XT(XV(X)\(DT(bV = ZUVO)\LK(IXIEO‘OSQ napavwvd)v = P . Q

B
L

O Q, Q

Awaypappa 2.15. ZuvoAikn Sandavn KatavaAwiwy

13. EAaotikotnTa {NTnong Kot cUVOALKN Sarmavn Twv KATavaAwTwy

H ouvoAikn damdvn tTwv KatavoAwtwy ylo €va ayabo efaptdrtal aueca amo tnv
€\AOTIKOTNTA TNC {ATNONG WC TTPOC TNV TLUA.

Ye KAOe petafoAn TN TG, N cuVoALK Sarmavn S€xetal Suo avtiBeteg emOPAOELC,
N U0 TTPOEPXETAL OO TN UETABOAN TNG TIUAC KAl N AAAN amo tnv avtiBetn petaBoln
™¢ {NTOUPEVNG TTOOOTNTOG. TEAKA €€apTdtal amo tnv eAaotikotnTa {Tnong tou
ayaBou mola ano tic dVo petaBoléc Ba emnpedcel TN cUVOALKN damavn.

Zntnon ehaotkn (|Ep| >1): Xtnv ehaotiky {Atnon n mocootiaia UETOBOAR TNG
{nToLHEVNC TOCOTNTAC Elval HEYaAUTEPN OO TNV MocooTlaio LETABOAN TNG TLUAG
(oe amoAuteg TIpEC). Emopévweg, T ouvoAikn damavn Ba emnpedlel kabe dopd n
HeyaAUtepn mooootiaia petaBoAn, Snhadn n petafoArn tng {NToUUEVNC TTOOOTNTAG.
AUEnon NG TLUAG MPOKAAEL PElwon TNG OUVOALKAG Samavng eEvw Heiwon TG TLUAG
npoKaAel avgnon tng cuVoAlkng damavng.

Zntnon avelaotikn (|Ep| < 1): Ztnv avelaotikn {Atnon n mooootiaio PeTafoAr Tng
{NTOUPEVNG TOCOTNTAG ElVaL JIKPOTEPN Ao TNV TtocooTlaio LeTaBoAn tng TIUAG (o€
amoAuTeG TIHEG). Emopévwg, tn ouvoAlkkny Samavn Ba emnpedlel kabe dopd n
pueyoAUtepn moocootiaia petaBoAn, SnAadn tg TG Ad§non g TUNG MpoKalei
avénon ™G OUVOALKNG Samavng evw Meiwon NG TLUNAG MPOKAAEL pelwon TG
OUVOALKN G Samavng.



ZAtnon Me gAaotikotnta ion pe tn povada (|Ep| = 1): Ztnv mepimtwon auth, n
noocootiaia petafoAr g {NTOUUEVNG TOOOTNTAG €lval ion e TNV Tocootlaia
HETABOAN TNG TWAG (0 amoAuteg TWEG). Emopévwe, n ouvoAkn damavn otnv
nepimtwon autnh Oa mapapeivel otabepry. Omotadnmote pHetaBoAn tng TLUnG adnvel
OVETINPEQOTN TN CUVOALKN damavn.

14. Xpnowotnta tng EAaotikotntag {ntnong

H yvwon ¢ eAaotikdtnTag tng {tnong evog ayabou gival TOAU ONUOVTLKA YLa TLG
ETUYELPNOELG KOL TO KPATOG.
o OL EMXEIPAOELG UIMOPOUV Va yvwpillouv av €xouv duvatotnta va auvéoouv
TNV TN €VOG Tpoiovtog, xwpig va dakivduvelouv Tn pelwon Twv 006wV
TOUG.
e To KpATOG £€XeL TN SduvatdTnTa va yvwpilel, yla mapadelypa, eav Unopel va
emBaiel mpocbetn popoloyia oe Eva ayabo, xwpic va petwbolv ta €éc00da
ToU 1 ooo Ba pewwbdel n INToLUEVN TOCOTNTA ] OKOMO €AV UTTOPEL va
napEUPel BETovtag Eva ayabo os datipnon KA.

Napadsiypa 1: Ac umoB£ooupe OtL otnv TN Twv 100 eupw N INTOUUEVN TOCOTNTA
€vog ayabol eival 5.000 kAd. H ouvoAiky Samavn Twv Katavalwtwv (apa ta
OUVOALKA €c06a Twv Tapaywywv) eivat 5.000 x 100 = 500.000 supw. Av ol
ETUXELPNOELG TIOU TIOPAYOUV TO ayoBo autd yvwpilouv OTL OTNV TN auth €XEL
ehaotikotnta {ntnong -0,5, £€xouv tn Suvatdtnta va au€rnoouv TNV TIUN Tou Katd 20
EUPW, auEavovtag £ToL KoL To €0064 TOUG. TNV TN Twv 120 eupw n véa {NTOUUEVN
noootnta Ba sivat:

Q-Q1 P1 Q, - 5000 100
Ep= . = -0,5= . = Q = 4.500 kA&
P,-P1 Q 120 - 100 5000

AUvoupe wg mpo¢ Q, kat Bplokoupe tn véa {ntoupevn mocotnta Q, = 4.500 kAd. H
OUVOALKN Samavn Twv KatavoAwtwy yivetat 4.500 x 120 = 540.000 supw.

Napadsiypa 2: Eotw OtTL n Katavalwon Pevlivng o pa moAn ivat 6.000 Attpa TV
eBéouada kat n TR Tou Altpou 0,8 gupw, pe ehaoctikotnTa {Atnong -0,4. Av to
KpAtog emBupel yla Stadopoug Adyouc va HelwBel n InToLevn moooTnTaA KATA 6%,
umopet va avénoet tnv tun emBairiovrag npodobeto dpopo. Moéon Ba eival auth n
npooBeTn popoloyia;

AT ToVv TUTIO TNG EAACTIKOTNTAC EXOUE:
MNooootiaia MetaBoAn Noodtntag -6% -6%

Ep= = -0,4 = =X =
MNoocootiaia MetaBoAn Tung X -0,4

= X=15%




AnAadn, n mooootiata avgnon tng TNG Oa mpémel va eival 15%. Zuvenwg, n vea
TLUA LETA TNV eTBOAN TOU MPooBeTou podpou Ba eivat: P, =1,15%P; = P, =1,15*%0,8
=P, =0,92 € dpa o npdobetog dpoépog eival P,- P, =0,12 €.

15. EAaotikotnTa TNG {NTNONG WG TPOC TO £L008NUA 1] EL00SNUATIKNA
ge\aoTikoTnTA

Onwg efetdoape v eAaoTikOTNTA TNG {ATNONG W MPOG TNV TLUN, UMOPOUUE val
€€ETACOUME TNV €AAOTIKOTNTA TNG {ATNONG WG TPOG omolovénmote AAAov
NPOCdLOPLOTIKG apdayovta tTnE {NTnong evag ayadou.

JuvnBwg pog eviladEpel N eEAaOTIKOTNTA TNG {TNONC WG TTPOG TO ELOOSNHAL.

H glaoctikotnta tng {Atnong wg mpog Tto el00dnua ekdppalel tnv avtidbpaon twv
KatavaAwtwv otn {NToUpevn moootnTa evog ayabou mou odeiletal otig LeTABOAEC
TOU £1008NUATOC TOUG, OTAV N TLUR Kot ol GAAOL TPOOSLOPLOTIKOL MAPAYOVTEG TNG
{Atnong napapévouv otadepol.

H ewoénuatikl eAaoctikotnta umoAoyiletat e To AGYO0 NG MOOCOOTLOLOG
METABOANG TNG INTOUMEVNC TMOOOTNTAC TMPOG TNV TOcooTlaio HETABOAR TOU
€L008pATOG.

MNoocootiaia MetaBoAni Nocotntag

EY=
MNooootiaia MetaBoAn Elcodripatog
n
AQ Y,
EY= .
AY Q

TIHEG TNG ELCOSNUATLKAG EAQOTIKOTNTOG YLOL KOLVOVIKA KOl KATWTEPA ayaOad

Ta ayadd twv onoiwv n {Atnon auvfAavetat, OTav T0 ELCOSNIA TWV KATAVAAWTWY
avéavetal, ovopalovral Kavovika ayaBbd. H so0dnuatik €AaoTIKOTNTA TwV
ayabwv auvtwv eivat OgTikn).

Ta ayadad twv onoiwv n {ATNoON HELWVETAL, OTAV TO ELOOSNUA TWV KATAVOAWTWV
avéavetal, ovopdalovtol Katwtepa ayadd. H so00dnuoatik €AaoTKOTNTA TWV
ayabwv autwv eival apvnTki.

Katwtepa xapaktnpilovtal ta ayadd xapnAng moldtntag, yla Ta omoia umdpxouv
UTIOKATAOTATA AVWTEPNG ToLoTNTAG, dNAadn ta Kavovikd ayoabd. Ol KaTavaAwTES
HE XOUNAQ €Ll006AUATO LKAVOTIOLOUV TLG AVAYKEG TOUC KUPLWE HE KOTWTEPA ayabd.
Otav opwg auvéavetal 1o £l068NUA Toug, apxilouv va umokaBblotouv Ta ayabd autd
pe aA\a avwtepnc mototntac. MNa napadsypa, apxilouv va katavalwvouv Boutupo
avti yla ¢tnvn popyapivn, vwnd Ppapla avti yio katePuypéva KTA.



IXOAa

Ou petaBolAég TG TLUAG VO ayaBol petafdaAlouv tn {ntoUpEevn MOOOTNTA TOU
ayafoUl, cUpdpwva pe To VOO TNG {NTNONG, EVW OL METABOAEG OAWV TWV AAAWV
MPOGSLOPLOTIKWY Ttapayoviwv tng {ntnong (m.x. to s00dnua) petaBaillouvv tn
{Atnon tou ayaBou, dnAadn, oAdGkAnpn th cuvaptnon {Rtnong.

O UMOAOYLOMOG TNG ELCOSNUATIKAG €AAOTIKOTNTAG TIPOUTMOOETEL peTaBOAr TOU
eloodnparog pe otabepn TNV TR TOU ayaBol Kot apetdfAntoug toug Aonoulg
MPOCGdLOPLOTIKOUG MAPAYOVTEG TG {TNONG.



