Yankee and samurai bonds = yankee bonds cival opéAoya og doAdpia HIMA tmou ekdidovTal
oTig HIMA até aAhodaTtrég Tpdtmedeg kai TIXEIPACEIS. TETOIAG HOP@PrG opdAoya ekdidovTal Kal
o€ yev otnv latmmwvia kal kahoUvTtal Samurai bonds.

Y2K virus = 0 16G TnG xIAIETIOG 1 GAAWG TOo TPOPRANua 2000. Anuioupynonke amé Tnv
TapdoTtaon ME dUO wnoia avti yia TECOEPA TNG XPOVOAOYIOG OTOUG NAEKTPOVIKOUG
UTTOAOYIOTEG Kal TO AOYIGHIKO yia dUo AGYoug: a) yia Tnv €E0IKOVOUNCHN XWPEOU OTN JVAKN Twv
H/Y 1Tou oTig dekaeTieg Tou '60 kail Tou '70 ATav pikpr, B) 016TI akopa kal oTn dekaeTia Tou '80
AACav 6T o1 TTaAaioi H/Y cuvTtopa Ba ammocuUpovtav Adyw TnG paydaiag TTpoddou TG veag
TEXvVoOAoyiag kal emopeva Ogv Ba uttApxe TTPORANPa pe TNV aAAayr Tng xiAietnpidag. O
Kivduvog fTav va un avayvwpigétav 1o £1o¢ 2000 r va gugavigotav oav 1900 pe atmmotéAeoua
TNV aduvapia uttoAoyIopoU TNG NUEPoPNViag AAENG evog daveiou, Twv TOKWYV, TwWV KPATATEWY
Kal Twv Opouoloyiwv oTa ouykoivwviakd péoa evwy OUOKOAiEg Ba uTtApyxav OTIg
TNAETIKOIVWVIEG Kal &TTou Xpnoiyotrololvto H/Y Ttrpoypaupatiopévol pe XpovoAoyieg dUo
wnoiwv. To mPoBAnua Sloykwbnke atmmd Toug OnUOCIoYPAPOUG evw OTnV TIPAgn Oev
ava@épbnkav TTapd JIkpoTrpofAfuaTa katd To Tépacpa oto 2000. H TrpoeToiyagia
016pBwong kal TTPoOocapPUOYNG €ixe apxioer ndn amd 10 1997 kai uttoAoyiCeTal OTI
oatravABnkav 680 dicekaTouuUpia eUpw 0€ OAO TOV KOOHO YIa TIG OVAYKQAIEG WETATPOTTEG.
2tnv EAAGOa ekTipdTal 6T darraviBnkav trepitrou 290 eKATOPMUPIO EUPW ATTO TA OTTOIG TO
50% atmd mig TpaTedes. O1 eTaipeieg TTANPOPOPIKAG TTou gixav dnuioupyroel To TTPORANUa
KEpdIoav Ta TrapaTrdvw TTood, OnAadn OTnv TEPITITWON auTh, avti va TIHwpenoEi,
emPBpaBelbnke n éAAepn TTPORAeYNnS kai Tpovolag. 2Ti¢ 3.1.2000 n Eupwtraik Kevipikr
TpameCa e€€dwoe deATiO TUTTOU yia va avakoivwoel 6Tl OAa Ta GUCTAPOTA QUTAG KAl TwV
EOVIKWV ~ KEVTPIKWV  TPOTTE(WV  OTTWG KAl TWV  XPNHOTOOIKOVOUIKWY  Qyopwv  TOU
Eupwouotiuarog Asitoupynoav dyoya. Mapduola avakoivwon e&édwaoe tnv 4.1.2000 kai n
Tpatmela Tng EANGSOG pe Baon tnv omoia kavéva TPOBAnua dev dnuioupyABbnke oOTO
TOTWTIKO ouoTnua TG EAANGdOG amd Tn perdpfacn oto 2000. OAa T1a TTANPOQOPIaKA
ouoTpaTa emeCepyaaiag dedopévwy, OIEVEPYEIAG AOYIOTIKWV EYYPOPWY Kal TTANPWHWY
AgiToupynoav kavovikd. Eidikotepa kavéva TpoRAnpa dev TTapoucidoBnke OTIG CUVaAAayEG
OTIG ayopEG XPHMATOG Kal GUVAAAGyUaTOG Kal TiTAwv Tou EAANVIKOU Anuogiou, ota dikTua Twv
TMOTWTIKWY I0PUUATWY cupTtrEpIAapBavopévwy kal Twv ATMs evw n {ATNoN XpriMaTog atod 10
KOIVO Kal TIG ETTIXEIPATEIG KIVIONKE JECQ aTA GUVNOIGUEVA yIa TN XPOVIKA TTEpiodo eTTiTreda.

Year-To-Date, YTD = 10 Xpovik6 didotnua amd tnv apxn Tou éroug (1" lavouapiou) péxpl
onuepa.

Yield = amédoon. H eTAcia ammédoon evog xpeoypd@ou A piag eTEvOUong YEVIKOTEPA N OTToix
ATTOTUTTWVETAI OOV TTOOOOTO ETTI TOIG €KATO Kal €KQPACEl TN oxéon PETAEU TOU €1008MPATOG
TTOU ONUIOUPYEI Kal Tou €eTTeEVOUOUEVOU Ke@aAaiou. MTropei va arreikovifeTalr pe TTOAAOUG
TPpéTTOUG OTTWG a) cav ovouaaoTiky amdédoon (nominal yield). Eival To 1006 TTou eI0TTpdTTETAI
atrd €va opodAoyo oTaBepoU €1000AUATOG DIAIPOUPEVO PE TNV OVOUAOTIKN agia Tou opoAdyou
KOl EKQPACOUEVO Ooav TTOOOOTO £TTi TOIG €KATO B) TpEXouoa atrédoaon (current yield). Eival To
ETACIO ETTITOKIO TTOU TTANPWVETAI OTTG TO OUOAOYO, EKYPACOUEVO TAV TTOCOCTO ETTIi TOIG EKATO
TNG TPEXOUTAG ayopaiag TIMAG Tou y) atrédoan oTtn AREN (yield to maturity), BAETTE Opo.

Yield curve = kautUAn amédoong. Eival n mpoBeopiakr doun Twv emTokiwy. MpodkeiTal yia
MIO YPOQIKN OTTEIKOVION TNG oxéong METAEU TG ARENG Kal TnNG PETPNONG TnG atrédoong
opoeIdWV OPOAOYWV BIOQOPETIKAG OIAPKEIAG OE MIA OUYKEKPIYEVN XPOVIKN OTIYUA (TT.X N
KOUTTUAN a1rod00EWV CUYKEKPIUEVWV KPATIKWVY Xpeoypdewy Twv HIMA kard 10 KAgioiyo tTng
Néag Yopkng Tnv 2.4.2007). Opocidr) opdAoya eival 1. autd 1Tou @épouv oxeddv 1o idlo
emiTredO KIvOUVOoU fi/kal Tov idlo Babud peuoToTNTAG.

= H kautUAn amédoong avaloya pe Tov Xpovikd opidovra ARENG Twv Xpeoypdewy Siaipeital
o€ Tpia xpovika diaotAuaTa (time buckets):

A ¢éva Bpayxuxpovio, GuvABwWG PE AfEN TV XPEOYPAPWY PEXP! £va £TOG



A ¢éva pecotTpOBeao, atrd OUO EwG TTEVTE £TN KAl
A £va pakpoTTpOBeao, atrd TTEVTE £TN KAl AVW.

= Katd kavéva, n KOUTTUAN avépxetal OTIGC WEYAAUTEPEG AASEIC OTIOTE O E€TEVOUTAC
atroAappavel yeyaAUTepo €1000NUa Cav OTTOTEAEOUA TNG E€TTIAOYNG TOU va €TTevOUCEl O€
MOKPOTTPOBeaOUG TiITAOUG. Agv cupBaivel, OUwG, auTd TTAVTA.

H kaptuAn amédoong avaloya pe Tnv KAion tng diakpivetal o€ BeTIKA, apvnTIKA Kai eTTiTTedN:
A Mia kauTrUuAn ammoddéoewv pe BeTIkr KAion (stepening or upward sloping or normal yield
curve) dnAwvel 0TI 600 O evaTTOUEVWYV XPOVOG MEXPI TN AAEN Tou Xpeoypd@ou autdvetal, Ta
EMTOKIO au&dvovTal KaBwg o1 ETTEVOUTEG aTTAITOUV UWNASTEPEG ATTOOOCEIS YIA VO OEGUEUCOUV
TA KEQPAAAIA TOUG Yia HEYAAUTEPEG TTEPIOOOUG. H KaPTTUAN autr) uttodnAwvel cuvrBwg OT
QAVOUEVETAI dia ETTITAXUVON TNG OIKOVOUIKAG avATITUENG.

A AvtifeTa, pyia KautmUAn amoddcewv Pe apvnTikn KAion (inverted yield curve) anuaivel 6T
600 O evaTopévwy XPOvVoG MEXPI TN ANEN TOU Xpeoypd@ou augdavetal, T600 AlyOTEPO
avtoaueiBovral o1 €TTEVOUTEG-OAVEIOTEG KOl QVTIOTOIXG O OAVEICHOG KEQOAaiwv yiveTal
@OnvoTepog. O TUTTOG QUTOG TNG KAUTTUANG a1rod00ewv OuviBwg UTTOONAWVEL Pia PEYAAn
mOavATNTA OIKOVOMIKAG UPEDNG.

A Mia emitredn kaumuAn amrodoécewyv (flat yield curve i even yield curve) dnAwvel 6T oI
amoddoeig aTa dIAPoPa XPOVIKA TUAMATA auTthg civalr axedov idieg. O TUTTOG autdg Tng
KQUTTUANG UTTOdNAWVEI TNV TMBAvATATA OIKOVOMIKAG ETTIRPAduvVaNg.

=» H kauUAn amédoong avaloya Je Tov TUTTO TOU XPEOYPAPOU UTTOPEI va SIOKPIVETAI OF:

A KapTTUAN arddo0onG eVIOKWYV YPANMOTIWY Kal OJOAGYwWYV Tou dnuoaiou

A KapTTUAN aréd00nG dNUOTIKWY OUOASYWV

A KOUTTUAN a11éd00NG ETAIPIKWY YPAUUATIWY KAl OOASYWY

A KouTtTUAN ammédoong ovouaoTIKhG aiag (par yield curve), 6Tav KOTAOKEUAZETAl PE TETOIO
TPOTTO TTPOKEINEVOU va UTTOAOYIZeTal N TIMA TwV KOUTTOVIWY, OTTAPaiTATA Yid Ta KPATIKA
ouodAoya diagoépwy AREewv, TNV OVOUAOTIKN agia

A  KautUAn amédoong pe nuepounvia agiag duo nuepwv (spot yield curve) oTav
KATAOKEUAZETAI YE TN XPHON TPEXOUCWV TIHWV YIQ XPNUATOTTIOTWTIKE TTpoidvTa diabéoiya yia
TTapAdoon TOIG PETPNTOIG

A 1poBeopiakh KauTTuAn amédoong (forward yield curve) 6tav KaTaoKEUAZeTal e TN XPAON
TPEXOUCWV TIHWV YIO XPNUOTOTTIOTWTIKA TTPoIovVTa Pe TTapddoon o€ HEANOVTIKEG NUEPONVIEG
A KOpTTUAN amodoong Kouttoviwy (coupon yield curve) 6tav KATAOKEUAZETal PJE T XPAON
TPEXOUO WYV TIMWV YIG OJOAOYa PE KOUTTOVIA

A KouTrOANn atmédoong opoAdywv Pe undevikd KouTrdvi (zero coupon yield curve) Tou agopd
opbhoya Tou ekdidovtal KATW TNG OVOUACTIKAG Toug atiog aAAd dev @épouv Kouttévia
(discount bonds).

= Omwg €idaye, n KAion TNG KAUTTUANG atmrédoong utropei va TTPpoBAEWEl TIG HETABOAEG Tou
ETTIXEIPNUATIKOU KUKAOU. AuTO, Opwg, dev cupfaivel Tavra. Me dedopévo OTI n KAion Tng
KOUTTUANG EVOWMPOTWVEI OIKOVOMIKA TTANPOQOPNON Yia TO NEANOVTIKG €TTITTESO TWV ETTITOKIWY,
€AV N TTANPOQOPNON Kal o oTNPI{OpEVEG o€ auTAV TTPORAEweIG atrodelxBouv AavBaouéveg
TOTE AVOTPETTETAI N AVWTEPW BIATTIOTWON.

Yield to maturity, YTM = amdédoon péxpr tn Af¢n. Eival 1o 1000076 €TTi TOIG €KATO TNG
amodoong evog opoAdyou i GANou pokpoTTpdBecpou xpeoypd@ou oTaBepol €I00BHUATOG
TTOU TTPOKUTITEI OTNV TTEPITITWON TTOU O £TTEVOUTAG TO ayopdael Kal TO KPATAOEI HEXPI TN AAEN
Tou. O utroAoyiopog Tou YTM BaaciCetal oTnv TIPA TG ayopdgs, TNV amdédoon ToUu KouTToviou,
TNV agia amomAnpwng Tou kepaAaiou (redemption value), Tn SIAPKEIO TOU XPOVOU PEXPI TN
AAEN kal To Xpovo TTou pecoAafei HETAEU TNG TTANPWHAG TwV KOUTToVIWY. AvayvwpifovTag Tn
XPOVIKN agia Tou xpruaTog, ival To TTPOEEOPANTIKO ETTITOKIO GTO OTTOIO N TTapouaa agia OAwv
TWV HEANOVTIKWY TTANpwUWY Ba ATav ion Pe TN ONPEPIVA TIMN TOU Xpeoypa@ou. Ocwpei
0edopévo OTI Ta TTOGG aTTd Ta KOUTTOVIA TToU TTAnpwvovTal g 0An Tn didpkeia NG (wng Tou
Xpeoypagpou Ba etravetrevduovTal aTnV TIPM Tou YTM.



