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Iepidnyn

H napovoa epyasio apopd ™ HETAPPAOT VOGS 0yYAKOD OUKOVOUIKOD KEWWEVOD TTOV
TOPOVCIALEL To OHOAOYO KOt T ONUOTIKE opdAoya mov ekdidovtar otig Hvouéveg IToMreieg
Apepicng (HITA) ko amevBdvetatl o apyiploug GYETIKA LE TOL OLOAOYOL.

[T ovykekpéva, 10 dpbpo avardel pe MTO Kot avoALTIKO TPOTO KO e TN XpNon
TAPOOEIYUATOV TO GUOGTNUO OHOAOY®V Kol MG TO €VPL KOO UTOopel vo eMEVOVCEL GE
opdAoYo. OV €KOIOOVTOL OO TIG TOMTEOKEC KOl TOTMIKEG KLPEPVNOELS, KOOME Kot TNV
OHOGTOVOLOKT KLBEPYNON, HE OKOTTO TO KEPOOG,.

Ou enevdvtég oe avalntnon vVYNAGTEPOV amodOGEMV KOl YOUNAITEPOV QOP®V
KATaQeLYOLV OTNV ayopd OpoAdYwv. O 00Nydc avTdG TPOCPEPEL, AOTOV, TOAVTIUEG
TANPOPOPIEG YIO. OCOVE EVOLAPEPOVTOL VO ETEVOLGOVYV GE OUTA TO YPNLOTOOIKOVOULKA
TPoiovTo. AV Kol TO0 KOO OTOY0G, OTNV TPOKEEV] TEPIMTOON TO EAANVIKO KOwod, &ivorl
dpopetikd and avtd twv HITA, o cuvtdking tov apbpov divel kamoleg Pacikég cupBoviég
OV APOPOVV KO TOVG dVO TOALTIGHOVG.

H epyocio amotedeiton amd to axdiovBo xepdloo: apyikd TopovcslaleTor To
HETAPPUCHL TOV KeEVov, Kabahg kot to Keipevo-TInyn (KII), eved ot cuvéyeta akorovbel o
OYOMAGUAC, 0 0TO10g TEPIAAUPAVEL TOV GYOAGUE TNG LETOPPACTIKNG EVIOANG, TNV OVAALON
tov KIT kot v avIHeT®dTIon ToV HETOPPACTIKOV TpoPAnudtev. Katomy katainyovue og
CUUTEPAICUOTO  OYETIKA HE TO OVAPEPOUEVO YPMUATOOIKOVOULKE mpoidvta. TéAog,

EMGVVATTETAL TO TOPAPTNO, TOV GTNV TEPITTMOON Hag ivol YA®ooapt.
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Abstract

This paper is a translation of an English financial text presenting bonds and municipal
bonds issued in the United States of America (USA), aimed at laymen about bonds.

More specifically, the article analyses in a concise and analytical manner, using
examples, the bond system and how the general public can invest in bonds issued by state and
local governments, as well as the federal government, for profit.

Investors in search of higher yields and lower taxes resort to the bond market. This
guide therefore offers valuable information for those interested in investing in these financial
products. Although the target public, in this case the Greek public, is different from that of the
USA, the author of the article gives some basic advice that applies to both cultures.

The paper consists of the following chapters: first, the translation of the text is
presented, as well as the Text-Source (TS), followed by the commentary, which includes the
commentary of the translation mandate, the analysis of the TS and the resolution of
translation problems. We then draw conclusions on the financial products mentioned. Finally,

the appendix, which in our case is a glossary, is attached.
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Ewaymyn

H mopovoa epyacia otoyedel 6TV TANPOPOPNGN TOL TOMTIGHOD GTOYOL, ONANST TOV
EMMMVIKOD KOWVOV, GYETIKG [LE EVOV TOUEN TNG OIKOVOUIOG TOV TOALTIGHOV 7YY, OnAadn TV
HITA.

To &pBpo mov emléybnke £xel WG GTOYO VO EVIUEPMDTEL TOVG OPYEPLOVG GYETIKA LLE TOL
opdAOYO KOl TO ONUOTIKA OUOAOYO- TG AEITOLPYOVV, TMG TILOAOYOLVTOL KOl MG Vo
eneVOLGOVUE G€ 0VTE. O GLVTAKTNG AVTOL TOL APBPOL CVAAVEL TOL OLOAOYO XPNCLOTOIDVTOG
pHAAoTO Kot TopadelyLoTo OOTE AVTA VO YIVOUV 0KOLO TTO KOTAVONTA GTO VPV KOWVO.

[Ipwv Tpoympnoovpe otV avaivon tng epyaciag Ba mpémel KaTapydc Vo OMGOVLE TOV
opwopd TV oporoywv. Ta opdioya eivar ypedypago mov ekdidovionl amd KvPepVNCEIS N
etopeieg v vo avtAnoovv kepdioto. Ot emevovtég daveilovv ta ¥pNUATO TOVS Kol GE
avtéAhaypo Aappdvouy TOKOLG Kol TNV ETICTPOPT TOL OPYIKOD KePaAaiov otn ANEN TOL
OpOAOYOVL. MmopolOue vo. ayopAoOLUE OUOAOYO HECH YPMUATICTNPLOK®V ETUPELOV 1)
apoBaiov kepaiaiov mov edikedovion o€ avtd. Emmiéov, a&loroyodue Ta opdAoya pe v
TOTOMTTIKY] a&loAdynon Kot pe v amoddoon otn ANEnN. Ot ToToMTTIKEG 0EI0A0YNOELG
yivovtor amd opyoaviopotvsg 6mwg ot Moody’s, Standard & Poor, Fitch kot ypnoylomotovvion
YL TNV EKTIUNGON TOL piokov ypeokomiog Tov €kdOTN. TEAOC, U0l KOA OTPATNYIKN Yo Vo
UEIOGOVUE TOVG KIVOUVOUG TOL EYKLHOVOUV &lval vor €meVOVOVUE GE SLAPOPOVS TOHTOVG
OLLOAOY@V.

211c HITA kvkhogopotv ta akdiovba £idn opordywv:

- KvBepvntikd opdroya: Exdidovion amd v opoomovolaky] Kuépvnon kot Bempovvtor ToAy
O OLGPAAN.

- Etopwd oporoya: Exdidovior omd etoupeieg kot @Epovv LYNAOTEPO pioko, OAAG
TPOCPEPOLY KOl VYNAOTEPES OMOSOCELS.

- Anpotikd opdAoya: Exdidovion amd Tomikég KuPEPVAGELS Kot OTHOVS Yo TN XPNHOToddTOoN
£PymV KOWNg oeérelag Kal iowg Eevioovy toug EAANVES avoyvdoTeg, (ag Kot 0ev veioTovtol
TETO0L €100VG OUOAOYO GTNV YDOPO HOG. Xto OETIKE TOLG €lval TO YEYOVOG OTL TPOGPEPOLY
(POPOLOYIKA TAEOVEKTNUATO, KOONDS 01 TOKOL GUVHOWOE dEV POPOAOYOVVTOL GE OLOGTOVOLKO
eMinedo Kol 6€ TOAAEG TEPUTTMOELS OVTE GE TOMTELOKO 1] TOTIKO.

210 onueio avtd elvar oNUAVTIKO VO TOVIGOLUE OTL VRAPYOLV OPKETES SLOUPOPES

peTo&y twv opoAdymv g EALGSag ko tov HITA Adym Tov S10pOopETIKO®V OTKOVOUIK®MV
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HOVTEA®V Kot cuotnudtov mov otafétovv ot dvo yopes. Agv yperdletor OUOC Vo TIG
AVOADGOLLE TEPALTEP® DM, OIS KOL O GKOTOG TOV ApBpov pag dev gival avTog.

210 mAOic10 aVTO, M| TaPovoN Epyacio amoteAeiton amd To eENG KEQAAMLN: TNV apyn
TOPOVCIALETAlL TO HETAPPACUO TOV GpBPOV, TO TPMOTOTLO KEIUEVO KOl OTN CUVEXEWL O
oyoAacudc. O tedevtoiog TEPIAAUPAVEL TOV GYOAMOGUO TNG UETOPPUCTIKNG EVIOANG, TNV
avéivon tov KII koi v aviipetodnion TV UHETOQPUCTIK®OV TpoPfAnudtov. Télog
emovvantetal to [apaptmua (IMoccdpt).

Eni ™ evkapia, Ba n0eha vo evyopltotiom OAOVG TOLG KaOnyNnTéS Kot Tig Kabnyntpieg
tov TpqpaTdc pov, amd Tovg omoiovg Kot TG omoies pado TOoH TOALL KATH TNV SIAPKELD TOV

GTOVOMV LLOV.
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1. Metadopaopo

OAHTOX I'TA APXAPIOYX I'TA TA OMOAOI'A KAI TA AHMOTIKA OMOAOI'A

Daniel J. Ramos.
Colorado State University Global Campus, Pueblo, USA

Iepidnyn

Xoupova pe t Wall Street Journal (Pellajaro, 2021), «Ouv emevovtég oe avalntnon
VYNAOTEP®Y amOdOGEDV KOl XOUUNAOGTEP®V POPWV ayopdlovy YpEOg TOL TOAEITAL OO TIC
TOMTELNKEG Kol TOMKEG KuPepvhoelc...». Ta dnupotikd opdroyo (munis) avépyovtor oe 39
owoekatoppvoplo dohdpro o 2021. To emevdvtikd cog yoptouAdkio Bo mpémer va
nepapPdvel £vo KaAdOl enevovcemv mTov mePAaUPavel petoyég Ko opodAoya. Avtd givot
YVOOTO ®¢ TITAOL peToY®V Kot otafepod ewcodnuatos. 'Eva kaAdd Siapopomompévo
YOPTOPUAGKIO EAOYIOTOTOEL TO EMIMESO KIVOVVOL GOGC KOl UEYIOTOTOEl TIG SUVATOTNTEG
avamtuéng cag pe v mapodo tov ypovov. ‘Eva tétoro yopropurdaxkio Oo mpémer va
nepapPdaver v TpodcHeT TPOoTUGIO TOV ONUOTIKOV OpoAdYwv. H pootacio avtn £yt
HOPOT OUOGTOVOUK®MY (KoL EVOEYOUEVMS TOAITEIK®MY) QOPOAOYIK®V amoAiaydv. Ta
ONUOTIKA OHOAOYO TTPOGPEPOLV EVKOLPIES GTAOEPOV EIGOIMUATOS TTOV OMULOVLPYOVV OVATTTLEN
YOPIG OUOOTOVOLOKEG QOPOAOYIKEG emPapivoelc. Avtd 10 Gpbpo €xel g otdo va
EKTTOOEVOEL TOVG OPYEPLOVG GYETIKA LLE TOL OLOAOYOL KOl TOL ONLOTIKA OLOAOYO- GUYKEKPIUEVOQ,
TAOG AELTOVPYOLV, TMOG TYOAOYOUVTOL KOl TTMG VO TO TPOCHECETE GE €VOL EMEVOLTIKO Ko

oLVTAEL000TIKO YOPTOPLAGKIO.

Aggac — Kieowa
Anpotikd opdAoya, Xpnuatoddtnon ypéovs, Opdroya a&toldynong

Morpaoteite ko Tapadiote:

FacebookTwitterLinkedInSina WeiboAvtoaiioym

Ramos, D. (2023) The Layman’s Guide to Bonds and Municipal Bonds. Journal of Financial
Risk Management, 12, 79-86. doi: 10.4236/jfrm.2023.121005.
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1. Xpnpotodotnon ypéovg

Otav avartvcoovior véa £pyo VITOJOOUNG, TO ONUOTIKG OUOAOYO YPNOIUOTOI0VVTOL OAO Kot
TEPIOCOTEPO YO TN YPNUOTOOOTNCT OVTAOV TV £PYOV G TOMKO Ko €Bvikd emimedo.
2oppove pe toug Cohen & Yosef (2020), «ot tomikés apyés avtayovilovior yio v
TPOGEAKVOT VEMV KOTOIK®V, EMITPEMOVTOG OGTOVS KOTOIKOUS OVTOVG VO EMNPEACOLV TIG
VANPEGIEC KO TOL OIKOVOLIKA TTOL TOPEYXEL M TOTIKN KVuPépvnony». Ot TOAEIS Kot Ol Ofuot
YPNOLOTOLOVV OHOAOYQ YL TN XPNHUATOSOTNOT OVTMV TMV VINPECUDY KOl TOV OIKOVOUK®V.
Ta dNUOTIKA OHOLOYO TTPOGPEPOLVY Lol EEALPETIKY POT) €000V GTABEPOL EIGOINUATOG TOV
TEPIAOPEVEL OLOCTOVOLAKT] POPOAOYIKT| AOAAAYT). Y TAPYOVV dV0 TPOTOL LE TOLG OTOI0VE Ol
EMYEPNOELG KOl 01 KLPEPVNOELS YPNLLATOSOTOVV TIG OpASTNPLOTNTES TOLGS: 1010 KEPAAoa 1)/Kai
ypéoc. Ta opdhoyo elvar po popen YPEOLS TOL YPNCLUOTOOVV Ol EMXEPNOELS Kol Ol

KUPBEPVNOELS Y10l VO GUYKEVIPADOGOVV TO. ATOPOATITO KEQPAAOLO Y10, TO EPYQL TOVG.

Mo moAAég etopeieg kot kuPepvntikods opeic, N ¥PNUATOdOTNON HECH YPEOVG givarl €vag
EPIKTOG TPOTOG YPNUOTOSOTNONG TV £PY®mV TOVG. LOH@mve. e Tovg Spiceland et al. (2020),
.. PEPOC NG AVAYKOIOG YPNUOTOOOTNONG TPEMEL VO TOPEXETAL OO EEMTEPIKES TNYEC).
Oplopéveg omd aVTEC TIC EEMTEPIKES TNYEG £XOVV TN LOPPN OHLOAOY®MV Kol TO. OpdAoya givor
poe popen xpéovg. g emevovTng, UTOPEITE VO ayOpAGETE OUOAOYO KOL VO EKOMCETE YPEOG
mpog v etarpeia | v kuPpépvnon. Exovpe cvvnbicer va Aopfdvoovps ddvelo amd o
Tpamelo KOl VO OTOTANPAOVOLUE TO OAvVeEWD o€ 800els. Avtd akpifog cvupaiver otav
ayopdlovpe opdAoya, pe TN dopopd OTL To oevdplo avtioTpépetal. Euels, wg emevouTés,
daveilovpe ypiuoto oty etaupeio M v KuPépvnon kot avtéc Oa mpémel va pHog
AMOTANPDOGOLV 6€ d0ceLS. Kabdg 1 emevdutikn ayopd yivetor OAO Kot O KOTOKEPUATIGUEVT,
N €vpeon TV TOAOTIHOV ABOV otnv oyopd ONUOTIK®OV OpoAdy®mv yivetor OAO Kot 7o
dvokoAn. Xoppova pe Vv Evoon Brounyavicg ASiov kot Xpnuotomototikov Ayopmdv
(Securities Industry and Financial Markets Association 1 SIFMA), ouv HITA £youv
UEYOADTEPY]  GLYKEVIP®OON Oayop®V  otafepod  €1600NUATOG GLVOAKOD Vyovg 119

TpLoEKOTOUUVPIOV dohapimy og TITAOVG e KuKAOPOpia.

2. Mo Aertovpyovv To opoLOY O

Ymapyovv Hovo 3o TpOTOL LE TOVG OTOIOVG Ol ETOUPEIEG UTOPOVV VO, YPTUATOSOTHCOVY TIG
dpacTNPLOTNTEG TOVG: HECH 1W0imV KePalaiwv N péow ypéovs. Ta 101 ke@dlaia Epyovtor e
TN HOPOY KEPOMV KOl TNV TOANCN petoymv. To xpéog éxel T popen tpomelik®dv daveimv 1

opoAdywv. Ta opdroya elval pior Lopen YPEOVS TOL ATOLTEL TNV KATABOAY TEPLOOIKADV TOKMV
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KOl TOL OVOUOGTIKOD OGOV KT TN ANEN. Avto givan €va e€oupetikd gpyaieio mov moAlol
YPNOLOTOLOVV Y10 VO, ETOOTHCOVV TO, EXEVOLTIKA KOl GLVTOEIOSOTIKA TOVG XOPTOPVAAKILOL.
Mo emévovon eivol €vo TEPLOLGLOKO GTOLXEIO OV OMOOIOEL HE TNV TAPOSO TOL YPOVOU,
OMAaon Kepdilel TOKOVG pe TV TApodo tov ypodvov. Exevovovtag tdpa, o ypnuatd cog fo
aLEAVOVTAL LE TV TTAPOOO TOV YPAVOL, ¥PNCLOTOIMVTAS L0 EVVOL0L YVOGTH ¢ Xpovikny a&ia
Tov ypuotoc. Ot katovolmtég €xovv cvvnbicel vo mnyaivovv oe pio Tpdmelo Kot vo
Aappavoov ddvela pe otabepd 1 Kopovopevo emitokio. Ta opoLloyo AEIToVpYODV avVIiIGTPOQPa,
KaBmg €oelg, 0 KatavaAwtng, daveilete wa emryeipnon N po kuPépvnon. Ipokerran yia éva
OAVvELD OV TANPAOVEL TOKO HE TNV TAPOSO TOL YPOVOL, YVOGTO G KOLTOVL 1| INAMUEVO
emTOKI0, Kol 60G KATABAAAEL OAOKANPO TO TOGH TNG OVOUACTIKNG a&iog TOV OHOAOYOL GTN
Mén. T mapdderypa, €dv o 6tdY0¢ cag etvar va eEacpalicete (o otabepr| 16oppomio. 610
YOPTOPLAAKIO GOG, UTOPEITE VO TO TETVYETE OVTO KO VO ONUOVPYNGETE EVa OLPOPOAOYNTO
EMIMEdO KEPODV EVOOUOATOVOVTAG ONUOTIKA Oporoya. Ta dnuotikd opdAoya, YVOOTA Kot MG
munis, givor ddveln Tov ekdidovtal amd KuPepvnTIKOVS QOPEIS Yo TN YPNUATOOOTNGN EPYV
Omm¢ Yépupeg kol Opopotl. Ayopalovtag €va dONUOTIKO opdloyo, daveilete ypnuata oTnv
KuPBépynon Ko avapéveror vo Aapavete mAnpoués tokmv (cuvibog egaunviaing) kotd ™
dugpkela Tov oporoyov. Edv mpokerton yio 5eté€g opodAoyo, Bo Aappdvete 160T00EG TANPOUES
TOK@V, ova eEdunvo yio mévte ypovia. EmmAiéov, Ba AaPete 1o TANpeg TOGO TNG OPYIKNG OO
EMEVOLONG OTO TEAOG TNG TEVTOETOVG OAPKELNG, YVOOTY Ko ¢ muepounvio Anéng. Eivai
ONUOVTIKO va. onuelmBel 6Tt Tar SNUOTIKE OUOALOYO KUKAOPOPOVV TOGO GE POPOAOYNTEES OGO
Kol o€ apopordyNnteg popeéc. TToAAd dnpotikd opdroyd amoAAdGGOVTOL EMIONG OO TOV

TOATELKO POPO.

3. Tomor oporoy®V

Yrdpyovv moAhoi TOUTOL OHOAOY®WV TOL aAmOdId0LV pE OPOPETIKOVS TpOTOovS. Eivan
ONUAVTIKO Vo Aapfavovtol vIoyT JiPOpPeES ONUOVTIKEG EKTIUNCELS KATA TNV oyopd €vOg
opoAdyov. Ia mopdderypo, mowo eivor to emimedo KwdOvov mov glote drotedeiuévol va
avalapete; To pntd Aéel. «Oco vynidtepo 10 pioko, OGO vynAdTEPN 1 amddoon»! O
Kkivouvog ko 1 amddoon cvoyetilovtan dueca, onAadr 660 VYNAOTEPOG Eivarl 0 Kivouvog evOg
TitAOL, OT®G £va OpOAOYO, TOGO VYNAOTEPN €ivan N amartovpevn amddoon (RRR).

e Ta etampwkd opdAioyo eivor opdAoyo mov ekdidovionl omd EMYEPNCES YL TN

APNLULATOOOTNON TOV SPUGTNPLOTHTMY TOVE.
e Ta kpoatikd opdioya eivor opdAoya oL €KOIOEL 1| OLOCTOVOLOKY] KLPBEPYNON Yo TN

APNULATOSOTNGN TOL EBVIKOV YpEOng.
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e Ta dnNUOTIKA opOAOYO €ivorl OHOAOYO TTOL €KOIOOVTOL OO TOMTEINKEC KOl TOTIKEG
KUPEPVNOELS Y100 TN YPNULATOSOTNON TOV EPYMV TOVG.
e Ta 01ebv opodroya eivar opdAoya mov ekdidovion omd EEveG KLPEPVNOELS Yo TN

YPNUOTOSOTNGN TV EBVIKMV TOVG YPEDV.

ANEN oporoymv
Extég and ta €101 TV opoAdY®V Tov mpoavapipOnkay, vrdpyovy emiong xpovika 6pla. Tov
TpENEL Vo, ANEOOVLY VITOYT- Y10 TOPAOELY LaL:
o Ta Bpayvrpodbecpa opdroya eivar opdroyo pe Ppayvrpoddecun ANéEn, 6Tmg 3unvng
€m¢ 3eT00G 014 pKELNG Ko EIVOL YVOOTA 1 EVTOKO YPOUUATLOL.
o To peconpdbeopa oporoya £xovv cuvibmg ddpkela 3 €wg 10 £t Ko glvan yvowotd
¢ T-notes.
e To poaxkpompdbeopo opdroya €govv Angelc avo tov 10 etdv Kot gival yvootd mg

opdAoYOL.

4. llog Tiporoyodvtol To OpHOA0Yd

Avo emroxkio Kabopilovv ™V T €vOG OHOAdYOL: €val ONA®UEVO eMTOKIO 1 €MITOKLO
KOVTTOVIOU Kot éval mTOKI0 ayopds. O aplunmg avtov tov Adyov eivar 1 dnAwpévn aio 1
T0 €MTOKIO KOLTTOVIOD 7oV dgv aALALEL TOTE KOTA TN dtdpkelo TG (wNG Tov opoAdyov- Yo
TapAdeypLa, £vo OpOAOYO oL £xel emtoklo Kovmoviov 10% Ba minpaver 10% xab' 6An
owapkeln g Cong tov opordyov. To emrtokio g ayopds elval to emTOKIO TOPOUOI®V
opoAdY®wV- pmopet vo gtvar vynmAdTePo (ACPAMSTPO) 1 YOUNAOTEPO (Ue €KTT®ON) Omd TO
emtoKio Tov kovmovioy. Ta emttdkia avtd oynuotiCovv o avoroyio mTov Kabopilel TV Tun
evog oporoyov. To kovmovt 1§ To ONAwuEvo emtokio givor o aplBunTig Kot To EMTOKIO TNG
ayopdc etvat o mapovouaostig. YThpyouv TPELS amhol Kovoveg mov mpémel va Bupdote yio v
TILOAGYNOT| TOV OLOAOYWV:

1) Edv o aptBuntg kot 0 Tapovopactig ivot id1ot Katd T oTiypn g TOANoNG, T0 OUOA0YO
Ba moAnbel otV wotiia 1 TV ovopaotiky Tov atia. ['a mapdaderypa, edv ayopdoete Eva
opdAoyo 1000 dorapiv pe EMTOKIO KOVTOVIOD 5 TOIG KATO Kol TO EMTOKLO TNG AYOPAS, KOTd
TN OTLYUN TNG TOANOTG, elval 5 To1g eKatod, TOTE T0 OpOA0YO B TwANBEL 6TV OVOUAGTIKT TOV
a&ia 1 og 1000 dorapia.

2) Edv o apBunmg eivar pukpdtepog amd TOV TApOVOUOoTH, TO opdloyo Bo mwoinbel pe
éxntmon N Aydtepo amd TV ovopaoTiky tov afia- éva oporoyo pe emtoKlo kovmovioy 3%

Kot EmMTOK10 ayopds 5% Oa moinbel pe Exmtoon.
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3) EGv o apBuntg sivar peyoddtepog amd Tov mapovopaoty], T0 opoAoyo Ba mwinbel pe
AGPAMGTPO HEYOAVTEPO a0 TNV OVOUOCTIKY a&ia- £va opoAoyo pe emtokio kovmovioh 8%

Kot EmTOK10 ayopds 5% Oa towinbel pe aceaiotpo.

5. T givar 1 wooTpia, n TpoedPAnoN Kol T0 A6QPIMOTPO

Eidape 0TL 01 TIéG TV OpOAOY®OV Slopépovy avaAoyd pHE TOV AOYO TOVL ETITOKIOL TOV
KOLTTOVIOD KOl TOVL €MTOKiOv NG ayopds. Eqv to emtdkio tov Kovmoviov gival i6o pe 10
eMTOKIO TG ayopds, To opdroyo Ba TwAnOel oty ootio 1§ v ovopaotikny Tov afia. Edv
TO €MTOKIO TOV KOVLTOVIOV €ivail VYNAOTEPO amd TO EMTOKIO NG ayopds, o mwAndel pe
ACQAAIOTPO 1| TEPIGCOTEPO QMO TNV OVOUACTIKN TOL a&io Kol 0V TO EMTOKIO TOL KOVTOVIOV
elvar younAotepo amd 1o emtdkio g ayopds, Bo moAndel pe ékntwon N Aryodtepo amd v
ovopaoTikn tov o&ic. O A0Yog Yy ovTég TIG JKLUAVOELS TV TUOV gival 0Tl 6g o
KOTTOMGOTIKY ayopd, 1| TPOS@OPE Kot 1 CTnom eival ot OUVALELS TOV VITOYOPEVOVV TIG TIUEG.
Edv mapopola opdroyo mowAodvtal oe yapunAotepn T amd 10 Vo eEEtacn opudA0Yo, Ot
TECELG TNG oyopdg Ba mEcovy v TN Katw amd v wootio Kot 1o avtiotpopo. Otav éva
KUPBEPVNTIKO OPYOVO VLTTAYOPEVEL TIC TIWEG TMV TEPLOVGLOKADV OCTOLXEIMV, VIAPYEL KOKN

Katovoun ayafdv Kot VINPESLOV OV 001Yel 0 EAAEIYELS KOl TAEOVAGLLOTAL.

6. Anpotika oporoya

‘Eva onpotikd opdAoyo (emiong yvootd og munis) eival £vo opdAoyo mov ekdideTal amd TV
TOMIKN M TOMTEWKY] KLBEPYNOTN Yoo T YPNUATOOOTNON TV Epymv Tove. Ta dnuoTiKa
opoLoya gtvat po popen otabepov elcodnpatos. [a mapdderypo, pio SNUOTIKN opy| Wropel
va xpelaleTal YpHHOTO Y10 VoL KOTOOKELACEL [ia YEeupa 1} pa euiokn. IIpodkeitoar oty ovcia
Y éva ddvelo mov AapPdver n TOAN and Evav emevoutr. Otav mnyaivete otV TOTIKY COG
tpamela yio vo. cuvayete £vo 0dvelo, 1 Tpamelo K010l POl ETITOYN Y10 VO CLYKEKPIULEVO
OGO KOl TOVG OPOVG Y10 TOLG OTMOIOLG TPEMEL VO AMOTANPMGETE OWTO TO TOGO GLV TOVG
TOKoVG. AVTO amotelel VIOYPEMON Yo €6GG Kol amaitnomn ywo v Tpdmela. Avtd cvuPaivet
otav ayopalete éva OMUOTIKO opdA0YO, LOVO oL Ol POAOL aviioTpéPovtat. Aaveilete TV
TOAN Kol ALTH TPETEL VO ATOTANPADGEL TO KEPAANLO 1] TO OVOLAOTIKO TOGO TOL OLOAGYOVL GLV
TOVG TOKOVG, 01 0Toiot gival YvmoTol o¢ tokopepidlo. H mOAN mpémetl va kataAALEL TOKTIKOVG
toKoVG KaB' OAN TN S1dpKeELn TOV OLOAOYOL, 01 0TToiol Eivar {501 pe TO EMITOKIO TOL KOLTTOVIOD,
Kol 0Tav T0 OpdAOYO @Tdoel 6t ANEN TOv, TPEMEL Vo KATUPAAEL TO OVOUOGTIKO TOCO TOV
OHOAOYOV, YVOOTO Kol ™G OVOHOTIKY a&io, To omoio elval to apyikd mocd g aéiag Tov

opoAdYOv.
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Ot emevduTéC emMAEYOVV T ONUOTIKA OPOAOYO AOY® TMV POPOLOYIKMV TOVS TAEOVEKTILATOV.
Or M\npopés T0Kkov amd to munis OTOAAACCOVTAL GLUVIO®MG OO TOVG OUOGTOVILKOVS
@OpPOVE Kol TOAAOL OMOAAAGGOVTOL €MIONG OO TOVE TOATELNKOVS KO TOMIKOVS (POPOVG.
[Tapdio mov To emToOKI TV Munis givoar cuvnB®G YapuNAoOTEPE Omd TO. EMTOKIO TOV
ETOPIKOV OHOAOY®V, TPOGPEPOLY AUPOPOAOYNTO OPEAT TTOV UTOPOLV VO TO KOTAGTH GOV TO
KEPOOPOPO aO AAALOLS TOUTOVS OpoAdY®V. Ot mapdyovteg mov kabopilovv v &v AOY®
Kepooopion mepAouPdvouv T QOPOAOYIKN G0¢ KApoko kot tnv tomobecio cag. [
TAPAdELY LA, OG TOVUE OTL GLYKPIvETE Eva eTanptkd opdAoYo e amddoon 3% e Eva dNUOTIKO
oudrloyo mov €xel amddoon 2% kot givor apopordynto. Kat, oag modue o0tL Ppiokecte og
@oporoyikn kKAipaka 35%. H tpaypatiky oporoyiky] cog omddoon og £va OnUoTtikd opdA0yo
2% etvan 3,08%. Edv Celte oe o molteio mov dev €xel moAtelokd @oOpo, N amddoot cog Ha

glvor axoun vynAoTepn.

To emevduTiKd cag YOPTOPLAGKIO B Tpémel vo TephapPavel £vo KaAO UElYUO ETEVOVTIKMOV
péowv, OmMG HETOYES, OMOAOYD Kot ONMUOTIKA opodioya. ‘Eva koAd 1coppomnuévo
YOPTOPLALKIO TPOCSPEPEL Eva 6TABEPD KOl OVOOIKO YopTOPLAGKLO. 'Exete axovoel tn prion
«Mnv Balete 6ha to avYd cag o€ £va KOAGO, O10TL VTOSOVADVOVTOL GTO TEMPOUEVO TOV
KoAaB100. H mowiAopopeio Tov EXEVOLTIKOV HECHOV TOPEXEL TNV 1GOPPOTIO TOL ATOLTEITOL
vy TV ek0eTIKn ahENom Tov TAOVTOL GOG YPNOCLUOTOIMVTOG TN YPOVIKY &l TOV YPNLOTOG
(XAX). H dwypovikn a&lo tov ¥pNUOTOS YPNOCULOTOEL TOV OVOTOKIGUO Yol VO QLEAVEL
eKOETIKA TO YOPTOPLALKLO GOG e TNV TAPOSO TOL YPOVOVL, ENEWN deV EMAVENEVOVETE LOVO TO
KEQAAAO Gog aAAG Kot TOLG TOKOVS GaG. AVTO glval TO LVOTIKO NG dtopovikng a&iag tov

XPIHOATOG.

7. Am660061 OpOAGY®V

2g €vo, KOmTOMOTIKO GUGTNLA, 1] TPOSPOPA Kot 1 {TNOT LITAYOPELOVY TNV TIUN TOV AYaOdV
Kot TV vanpectov. Opoimg, Yo ta opodroya, 1 Tun Paciletal otnv tpocseopd kot ) {nmon.
Otav n {Rmon eivor vynAn o chyKpIon HE TNV TPOSPOPE OLOAGY®V, Ot TIEG avEdvovTal.
Avtifeta, 0tav n {non sivar younAn o€ oyéon pe TV TPooeopd, ot TIHEG pewwvovtal. Ta
OUOAOYO. TOAOVVTIOL OTNV 100TWiE M TNV OVOUOOTIKY Tovg o&io, HE EKMTOON 1M UE
npodotnon. H tiun evdg opordyov e€aptdrar amd v avaroyio 600 eMTOKIOV: TO EMTOKIO
TOL KOLTOVIOU Kol TO €MTOKI0 NG ayopdc. To xovmovi (emiong yvowotrd ¢ EMTOKIO
ovpPoraiov) givor to emtoKio mov Aappdvete meplodkd, cuvnBwe avd eEaunvo. To emtdkio
™G ayopds sivar 1o PEcOo emMTOKIO G OEGUNG OHOEWDV OpoAdywv. Eivar onuoviikd va

onuewdel 6TL TO €MTOKIO TOL KOLTOVIOL dev OAAALEL TOTE, EVAD TO EMTOKIO TNG AYOPdg
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petafairetorl cvveymc. To oporoylokd ddvelo ivor ot 6pot TG CLUPACTG- Yo TAPAIELYLLA, OL
Opot evog opoAdYoL dNA®VoLV Ta eENG: opodoyia ovopaotikng agiog 1000 doiapimv, SeTodg
OLIPKELNG, e EMTOKIO KOVTOVIOU 5% emncing kot emitokio ayopds 5%, e katafoin toKov
avd eEdunvo. Ot 6pot Tov opordyov opilovtor 610 OHOAOYIKO 0dvelD. AG TO OVOADGOLLLE
howmdv. [pdtov, dedopévou 0Tt To eMTOKIO TOV KOLTTOVIoL 5% eivar to 1810 pe 1o emttokio 5%
™G ayopdg, to opdAoyo avtd Bo mwinbel oty wotwia 1 ovopactikn a&io tov 1000
dohapiwv. Enueidote emiong 6T awTd TO OROAOYO givor S5eTéc- ©0TOGO, OgdOpUEVOL OTL
TAnpovel eEaunviaieg TAnpouéc tokwv, tpénet vo dwopecovpe 10 5% e to 2, T0 0moio
ooVt pe 2,5% avd eEhunvo. Mmopolpe va cuumepdvovpe 0Tt 0 €THG10¢ TOKOG VTOV TOV
opoAdyov gtvar 50 dordpia, ta omoia kotafdAioviorl g dVo d0celg TV 25 dohapiwv KaOe €6
UNVEG. 210 TEAOC TV S €TOV, AapPdvete TV TeElevTaio TANPOUY TOK®OV DYoug 25 dorapiwv
oLV 10 ovouaoTikO moco twv 1000 doAapimv. H cvvolikn cag emévdvon eival, ETOUEVEG,

1250 doldpra yio €vo TEVTAETEG OUOAOYO.

XPNOOTOUDVTOG TOVG 10100¢ ap1fovs OTMG Topanave, Bempnote 6Tt To opdrloyo tv 1000
dolopiov moAeitonw ovti yio 1100 dordplo. Xe avty tnv mepimtwon, n (mmon eival
UEYOADTEPY] OO TNV TPOGPOPH TOPOUOI®V OUOAGY®V €5 0L Kol 1| LYNAOTEPN TIUN. XTNnV
TEPIMTOON OLTI, TO EMTOKIO TOV KOLTOVIOV 1| 0 aplBuNTNg NG e&lowong TYoAdynong sivat
UEYOAVTEPOG OO TOV TOPOVOUOCTH 1 TO EMITOKIO TNG OYOPAS. XPNOULOTOUDVTIOG TIG 101EC
TOPOUETPOVG UE TO TPONYOVUEVO TOPASELYLO, CNUEWOOTE OTL 6T ANEN 1 o€ 5 xpodvia, Ba
AaBete éva epamaf mocd 1000 dorapiov cuv TANPOUES TOK®Y Hyoug 50 dodapimv etnoing N
25 doropiov kabe €1 unveg. Ta 100 dordpia Téve amd To0 oporoyo Tv 1000 dorapiwv, Tov

ovopdloviat ac@dAotpo, Ba amosfestov Katd ™ ddpkela (mNG TOL OLOAGYOV.

Edv xotd ™ otiyun g ayopdc, To ETITOKIO0 KOVTOVIOD TOV OLOAGYOL &lval YounAdTePo amd
T0 EMTOKIO TNG AYOPds, To opodAoyo Ba TwAnOel pe Ekntwon. ['a GAAN pia opd, N TPoopopd
kot 1 {ATNom vVIayopeLOVY TNV THOAOYNON €VOG OHOAOYOL pe €kmTmorn. Lo mapdostypa,
YPNOLOTOIDVTOG TIG 101EG TOPASOYEG OTWS TAPATAV®, O.¢ TOVHE OTL TO opoAoyo Tev 1000
dohapiov moieiton yio 950 doAdpia. OAot o1 dAAol Tapdyovieg mapapévouy ot idtot- Ha
eEaxorovbeite va Aapupdvete 50 doldpla oe TOKOVG €noimg N 25 dordpla avd eEdunvo.
[Tévte ypovia apydTepa, kKoTd T ANEN TOL OpoAdYoV, Ba AdPete 1000 doAdpro epdmas Toco
KOl TNV TEMKN TANpoUn ToKov Dyovg 25 doiapimv. To mpoedopinuo towv 50 dolapiwv
($1000 - $950 = $50) 0o anooPeotei 1) Oa damavnei kKoTd Tt dibpkela {ONG TOL OHOAGYOV.
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8. An6ooon o1 MEN £VAVTL TOV TOGOGTOV UTGO06G

H amddoon péxpt ™ AMén Kot 10 T0G06TO 0mdO0oNG OMOTEAOVY LI HOPPT avVAAVLONG NG
avaroyioc. Av kpatovoote avtd 1o opdAoyo twv 1000 dorapiov péxpt T ANEN Tov N TEVTE
POV GE 0VTO TO TAPASELY A, 1) AOd0oom PEXPL TN ANEN elvar oAl TO KOLTOVL SLUPEUEVO LU
v enévdvon (Brealy, Myers, & Marcus, 2004) :

Amodoon ot AAEN = kovrdvi $50/$1000 enévdvon

=0,05M 5%

AV amo@ociceTE VO TOVANGETE TO OHOAOYO OVTO vl £TOG OO TNV MUEPOUNVIL 0yOpags, yio
mopadetypa, 0o vroloyicete TotE TNV ATOO00N TNG EMEVOLOTG GOC. AG VTOBEGOLE OTL GE Eval
xPOVO amd Tdpa, T0 opdroyo a&iler 1070 sordpia. O THTOC Yo TOV VTOAOYIGUO TOV TOGOGTOV
amoooong eivanr (Brealy, Myers, & Marcus, 2004) :

[Mocootd amddoomng = Koumovt + HeTafoAn TIUNG/GVVOAIKN ETEVIVOT

=$50+30 (1100 - 1070)/$1100

=0,07317,3%

Mmnopeite vo deite OTL 1| KOTOYN TOL OHOAOYOL WEYPL TN ANEN TOL OMOPEPEL WKPOTEPN
amoo0oN and TNV TOANGCT TOL éva £T0G HETA TV ayopd. H amddoon péypt ™ ANén elvan évag
VTOAOYIGUOG Yo TNV 0mdOO0GT €VOG HEGOL TTOL KATEXETOL UEYPL T ANEN, EVED TO TOGOGTO
amddoonG €ivol 0 VTOAOYIGUOG Yo TO. LEGO TTOV TOAOVVTOL TPV oo T ANEN. Puoikd, avtd
elvar éva vmoBetikd oevaplo Kot Bo mTpémel VoL VITOAOYIGETE VTOVE TOVG OEIKTES Y10l TIG OIKEG

o0G EMEVOVGELS Yl vao, kKaBopiotel edv Ba moAn0el mpdmpa 1 Oa kpatnOel péypt T AMEN.

9. ASroroynon opordy®v

‘Eva onpavtikd otoryeio mov Aappdvetal vmoyr Kotd v emloyn evog dSNUOTIKOD OpoAdYoL
glva 1 TOTOANTTIKY| TOL JtdOon. Akpiadc dmmg £0ElC KOt £Y® EYOVUE EVO GLYKEKPILEVO
BaOud TOTOANTTIKNG IKOVOTNTOC, TO 1010 1GYVEL KO Yo ToL SNUOTIKA opdAoya. H vynAotepn
motoMtiky] OwPabuon eivor 10 AAA Kol ot ouvéxeln TEPTEL GOUE®VO e
mpokabopiopéves avénoeis, omowg AA+, AA, AA- péypt ™ younAotepn dwfaduon D. Ot
oikot a&lordynong 6mwg ot Standard & Poor, Fitch kow Moody's Bafpoloyodv ta opdroya pe
Bdon TV MOTOANTTIKNY TOVG KOvOTNTO. XOUP®ve pe to https://www.governing.com/, 69
onpot otig HITA éyovv knpoéet mtaiyevon amd 1o 2010. Ot molelg kot ot dMpot givar vdypeot
oT1G 101eC AOYI0TIKEG apyEG e €6GC Ko epéva kot Tig etatpeieg. Ot emevdvoelg cag O mpémet
va €EeTalovv HOVO OMUOTIKA OouoOAoYa emevovTiKNG Pabuidag mov eumintovv petald twv
aloroynoemv AAA ko BBB. Yrapyet n avtiinyn 6t 660 vynidtepog givor o Kivouvog,
1660 VYNAOTEPN givarl N amontoVpevn amddoot. Elvar onuovtikd va emiéyete Tig emevovoels
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00 6€ ONUOTIKA OpOAOYO avdAoya e TNV ovoyN 60¢ oTov kivouvo. 'Evag vedtepog emevouTig
umopet va £yel avEnpévn avoyn otov kivovvo o oxéon pe Evav peyaivtepo enevouty. H DRL
Group (DRLGROUP.NET) amapiBuel pepikéc amd Tic Kopueaieg emMAOYEG Yo, SNUOTIKA
opdAoya, PETAED TV OmoimV:

e Frisco TX ISD (35880CBJ2): Eyyonuévo and 1o Movipo Zyolkd Tapeio tov TéEag
Kol pior arto TIG TOYVTEPO OVOTTUGGOUEVES GYOMKES TTEPLPEPELES TNG YDPAGS.

e Emtponn avtoKiyntodpouwv kot petapopdv tov Milovpt (60636 WIH9): 2016: H
KédAoym g eumnpétnong Tov ¥pEovg vrepéPn To 8X yia o opdAOY HE KLPLOL
VITOYPEWOT.

o  Zyupupodio Avéamtuéng Yodtwv g [Toiteiog tov Té€ag (882854VXT): H kdlvyn tng
eEummpémong tov ypéovg mpoPiénetar og 3,72x 1o 2017 ko aw&dvetor kdbe ypovo
GTI GUVEXELO.

Ol avtd to munis €ovv aloAdynon AAA. AlAa KpuTiplo Tov TPEMEL Vo AKOAOVONGETE
neplhappdvouy Tt €lon TV Swbéciumv INUOTIKOV opoldywv. To opdloyo Yevikdv
VIOYPEMGEMV gival PN eE0cPAAICUEVO OUOAOYA TOV €KSIOOVTOL A0 KVPEPVNCELS KO, O EK
TOUTOV, EVEYOLV LYNAOTEPO Kivouvo Kot vymAotepn amddoon. To opodroyo £60dmv givat
eEaoQoAloUEVE OLOAOYA IOV €KO100VTOL EMIONG OO KLPEPVNGELS KO XPNHLATOO0TOVVTOL OTTO
QOPOVG OTMG Ol POPOL EML TOV TOANGEWYV, Ol POPOL aKivTNG TTEPlOVTing K.AT. Ocmpovvtan

AGPAAECTEPT EMEVOVOT] AV KOt 1] AtOS0GN TOVG CLGYETILETON ApETa e To £5008 TOVG.

10. IIny£c ONUOTIKOV OPOLOY OV

[MoAAéc mmyéc mepiéyovv KOTOAGYOLS ONUOTIKOV OpoAdywv. Mmopeite va ayopdoete
ONUOTIKA opdAoya amd omoladnmote moArteio N meproyn twv HITA. 'Eva kbpro amobetnplo
oNuotik®V opoddymv eivan m Hiexktpovikn mpoécPacn otn ompotikr] ayopd (Electronic
Municipal Market Access 1 EMMA) (https://emma.msrb.org/), To onoio amotelel vanpecio
tov  Awoikntikod XvuPoviiov Kavovioumv vy tovg Anpotwkotvg Tithovg (Municipal
Securities Rulemaking Board 1 MSRB). O 1ot6tonroc EMMA mapéyet évav xaptn 6A®v twv
moltelwv tov HITA oty xoptéla «Avalntmon Exdotwv» ("Browse Issuers"). Kavovtag
KMK og omotadnmote moAlteia mopatiBevior Ol o ONUOTIKE OLOAOYO OV TPOCPEPOVTAL
oV &V AOY® moMteln, GUUTEPIAAUPOVOUEVOV TOV OEOAOYNCEDV Kol TOV TOTWOV TOVG.
[Ipoxertan yioo Evo eE0PeTIKO PYOAELD Yo TN SEEOY®YT TNG £PEVVAC COC CYETIKA LLE TOVG
O1aPOoPoLG TOTOVS OUOAOY®WV. AVTOG O 1GTOTOTOG TPOCPEPEL EMIONG EEMPETIKEG TTNYES, OTMC

YPOPNLOTO KAUTVADY aTOd06NS, GUYKPIoLLA OLOAOYO Kot UEPOAOYLN VEDV EKOOCEMV.
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11. ITAEOVEKTILOTO KOl LELOVEKTILOTO.

Ag EEKIVIGOVE LE TO TAEOVEKTNUATO TG ETEVOLONG GE ONLOTIKA OUOAOYOL.

[Ipdtov, gival évag moAD KaAGS TPOTOG Yo VO SLOPOPOTOUCETE TO YOPTOPVAGKLO Goc. No
Bopdote O0TL M ovUTEPIANYN TOAADV SOPOPETIKMOY ETMEVOVTIKOV HECOV, OTMG WETOYEG,
opdAOYO KoL VORIoUATO, Y10 TOPAdELY LA, Bol EVIGYVOEL TO XAPTOPVAAKLO GG,

Ag0TEPOV, TO ONUOTIKA OLOAOYO TPOGPEPOLY POPOLOYIKE OPEAT] TTOV OEV TPOCPEPOLY GAAOL
opoLoya. Agv VITAPYEL OLOCTOVIIAKOS POPOG OVTE TOMTELNKAOS POPOG,.

Tpitov, younio Prta koi, g ek tovTov, YounAn petafAintotnto. H ayopd opordywv sival
OpKETA oTodepn OVAUESH GE GAAEC TAATQOPUES GLVOAAAYDV, OT®G M YPNUOTICTNPLOKY
ayopda.

Tétaptov, to munis eivoar efapetikd pevotd. Ta ONpoTIKA OpdAOYo UTOPOVV  Vva.
eEapyvpwbovv apKeTd VKO

[Téumtov, Ta munis £yovv yauniovg Kivovvoug abfétnone. Me v e€aipeon Tov 69 dMumv Tov
aVOQEPOVTOL TOPOTAVED KOl EYOVV TTWYEVCEL, GE GUYKPLON UE GAAEG ayopég, T ONUOTIKA
opdLoya £xovv yaunAd kivouvo abétnong.

AxoAovBoHV OpIoUEVE LEIOVEKTHLOTO TTOV TPETEL VOL AAPETE VITOYT GOgG:

[Ipdtov, o kivovvog aBétmong. [lapdio mov ta opdroya €xovv 16TOPIKAE Yauniod kivovvo
afétong, o kivouvog afétnong etval wotdc0 TavTa TOPDOV.

Agbtepov, N petafAntdéTra TOV ETTOKIOV TG Ayopds. e TeEPLOS0VG VPESIOUKADV TIECEWDY, O
Kivduvog g ayopdg pumopet va givatl evpetdfAntog.

Tpitov, Ta munis pmopei va unv eivon oe Béon va viknoovv tov TAnBwpiopd. Xe meptodovg
VYNAOV TANOWPIoHOD, Ol AT0dOCELS TV Munis UTopel vo unv amoteAobv 10 BEATIOTO TOUETD
avTIoTAOoNG Ktvdvvov.

Tétaptov, To munis VIOKEWTAL GE KIVOLVOLG ayopds. Befaiwbeite dt1 £yete mpocdiopioet ebv
TO. Munis 6o¢ €ivol EmPpenn oy avakinon. Avtd umopet va copPet étav o kofépvnon
etvan og B€om va eEacParoetl xpNUOTOOATNOT Yo TO £PYO TNG OE YOUNAOTEPO EMTOKIO OO TOL
ekoo0évta opdAoya, pmopel vo avaKoAEoel T OpMOAOYO KOl VO OOG OVOYKAGEL Vo To

TOVANOCETE.

12. Zopnépaopa
To mapdv apbpo xpNoiLevoe Yo TNV EVUEPMOT TOV EXEVOLTAOV GYETIKA LE To. OLOAOYOL KO
To ONUOTIKG opoAoya. Zulntioape T Agttovpyia, Tov okomd Kot T 0€6m T0Vg 6T0 TANIG1L0

eVOG emeVOLTIKOV yaptopuiakiov. A&ilel va eilote evnuepopévol kot 1o mapdv apbpo
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TPocdoKA OTL Ba ¥PNCHEDLGEL MG EGOYWYN OTO ONUOTIKA OHOAOYO KOl MG EPAUATAPLO Yiol
TEPOULTEP® EKTOUOEVOT GYETIKA LLE TOL ONUOTIKA OULOAOYOL.

Kokég emevdvoerc!

Evyoprotieg
Ooa 1MPeda va evyopiommom to IloMrtewokd Ilovemommuo tov Kolopdvio vy 1

APNLULATOSOTNGN LTOV TOL GPOPOV.

YVYKPOUGELS GUUPEPOVTMOV
Ot ovyypageic dev ONAMVOLV GUYKPOLGT GLUEEPOVIOV GYETIKE He TN Onpocievon g

TOPOVCAG EPYNCIOS.
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THE LAYMAN'S GUIDE TO BONDS AND MUNICIPAL BONDS
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Abstract

According to the Wall Street Journal (Pellajaro, 2021), “Investors in search of higher returns
and lower taxes are scooping up debt sold by state and local governments...”. Municipal
bonds (munis) total 39 billion dollars in 2021. Your investment portfolio should contain a
basket of investments that include stocks and bonds. These are known as equity and fixed
income instruments. A well-diversified portfolio minimizes your risk level and maximizes
your growth potential over time. Such a portfolio should include the added protection of
municipal bonds. That protection comes in the form of federal (and potentially state) tax
exemptions. Municipal bonds offer fixed income opportunities that generate growth without
federal tax burdens. This article aims to educate the layman on bonds and municipal bonds;
specifically, how they work, how they are priced and how to add them to an investment and

retirement portfolio.
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1. Debt Financing

When new infrastructure projects ramp up, municipal bonds are increasingly used to finance
those projects locally and nationally. According to Cohen & Yosef (2020) , “Local authorities
compete to attract new residents, enabling these residents to influence the services and
finances that the local government supplies.” Cities and municipalities use bonds to finance
these services and finances. Municipal bonds offer a great fixed income revenue stream that
includes federal tax exemption. There are two ways that businesses and governments finance
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their operations; equity and/or debt. Bonds are a form of debt that businesses and

governments use to raise the necessary funds for their projects.

For many companies and government entities, debt financing is a feasible way to fund their
projects. According to Spiceland et al. (2020), “... some of the necessary funding must be
provided by external sources”. Some of these external sources come in the form of bonds and
bonds are a form of debt. As an investor, you can purchase bonds and issue debt to the
company or government. We are accustomed to receiving loans from a bank and repaying the
loan in installment payments. This is precisely what happens when we purchase bonds except
that the scenario is reversed. We, as investors, are loaning money to the company or
government and they will need to repay us in installment payments. As the investment market
becomes more fragmented, finding the gems in the municipal bond market becomes more
challenging. According to SIFMA, the U.S. has the largest concentration of fixed income

markets totalling 119 trillion dollars in securities outstanding.

2. How Bonds Work

There are only two ways that companies can finance their operations; through equity and or
debt. Equity comes in the form of profits and the sale of stock. Debt comes in the form of
bank loans or bonds. Bonds are a form of debt which requires the payment of periodic interest
and the face amount upon maturity. This is a great tool many use to subsidize their investment
and retirement portfolios. An investment is an asset that performs over time; that is, gains
interest over time. By investing now, your money will grow over time using a concept known
as the time value of money. Consumers are used to going to a bank and making loans at a
specific or varied interest rate. Bonds work in the reverse in that you, the consumer, are
lending to a business or Government instead. It is a loan that pays interest over time; known
as the coupon or stated rate and pays you the full amount of the face value of the bond at
maturity. For example, if your objective is to provide a stable balance in your portfolio, you
can do that plus generate a tax-free level of gains by incorporating municipal bonds.
Municipal bonds, also known as munis, are loans issued by government entities to finance
projects such as bridges and roads. By purchasing a municipal bond, you are lending money
to the government entity and are expected to receive interest payments (usually semi-
annually) for duration of the bond. If it is a 5-year bond, you will receive equal interest
payments, semi-annually for five years. Additionally, you will receive the full amount of your

original investment at the end of the five-year term; also known as the maturity date. It is
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important to note that municipal bonds come in both taxable and tax-exempt forms. Many

municipal bonds are also state tax exempt.

3. Types of Bonds

There are many types of bonds that perform in different ways. It is important to take several
important considerations when purchasing a bond. For example, what is the level of risk you
are willing to take on? The saying goes: “The higher the risk, the higher the rate of return”!
Risk and return are directly correlated; that is, the higher the risk of an instrument such as a
bond, the higher the required rate of return (RRR).

* Corporate bonds are bonds that are issued by corporations to finance their operations.

* Government bonds are bonds that the Federal Government issues to finance the national
debt.

* Municipal bonds are bonds that are issued by state and local governments to finance their
projects.

* International bonds are bonds that are issued by foreign governments to finance their

national debts.

Maturity of Bonds

In addition to the types of bonds as seen above, there are also time limits to consider; for
example:

* Short-term bonds are bonds with a short-term maturity such as 3-month to 3-year maturities
and are known as T-bills.

* Medium-term bonds usually have maturities of 3 - 10 years and are known as T-notes.

* Long-term bonds have maturities over 10 years and are known as bonds.

4. How Bonds Are Priced

Two rates determine the price of a bond; a stated or coupon rate and a market rate. The
numerator of this ratio is the stated value or coupon rate which never changes during the life
of the bond; for example, a bond that has a coupon rate of 10% will pay 10% throughout the
life of the bond. The market rate is the rate of similar bonds; they can be higher (premium) or
lower (discount) than the coupon rate. These rates form a ratio that determines the price of a
bond. The coupon or stated rate is the numerator and the market rate is the denominator.

There are three simple rules to remember about pricing bonds:
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1) If the numerator and denominator are the same at the time of sale, the bond will sell at par
or face value. For example, if you purchase a 1000-dollar bond with a coupon rate of 5 per
cent and a market rate, at the time of sale, is 5 per cent, then the bond will sell at face value or
1000 dollars.

2) If the numerator is less than the denominator, the bond will sell at a discount or less than
face value; a bond with a coupon rate of 3% and a market rate of 5% will sell at a discount.

3) If the numerator is greater than the denominator, the bond will sell at a premium of more
than the face value; a bond with a coupon rate of 8% and a market rate of 5% will sell at a

premium.

5. What Is Par, Discount and Premium

We have seen that prices for bonds differ depending on the ratio of the coupon rate and the
market rate. If the coupon rate is equal to the market rate, the bond will sell at par or face
value. If the coupon rate is higher than the market rate, it will sell at a premium or more than
its face value and if the coupon rate is lower than the market rate, it will sell at a discount or
lower than the face value. The reason for these price fluctuations is that in a capitalist market,
supply and demand are the forces that dictate prices. If similar bonds sell for less than the
bond under consideration, market pressures will force the price below par and vice versa.
When a governing body dictates the prices of assets, there is a poor distribution of goods and

services which leads to shortages and surpluses.

6. Municipal Bonds

A municipal bond (also known as munis) is a bond that is issued by local or state government
to finance their projects. Municipal bonds are a form of fixed income. For example, a city
government may need money to build a bridge or a city jail. This is in essence, a loan that the
city receives from an investor. When you go to your local bank to make a loan, the bank
issues a check for a specific amount and the terms for which you are to pay back that amount
plus interest. This becomes a liability to you and a receivable to the bank. This is what takes
place when you purchase a municipal bond except the roles are reversed. You make a loan to
the city and it must repay the principal or face amount of the bond plus interest which is
known as the coupon payment. The city must make regular interest payments throughout the
life of the bond which is equal to the coupon rate and when the bond reaches maturity, it must
pay the face amount of the bond also known as the par value which is the original amount of

the bond value.
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Investors choose municipal bonds because of their tax benefits. Interest payments from munis
are usually exempt from Federal taxes and many are also exempt from state and local taxes.
Although interest from munis is usually lower than corporate bond interest rates, they offer
tax free benefits which can make them more profitable than other types of bonds. Factors that
determine the such profitability include your tax bracket and your location. For example, let’s
say that you are comparing a corporate bond with a yield of 3% against a municipal bond that
has a yield of 2% that is tax free. And, let’s say you are in a 35% tax bracket. Your effective
tax yield on a 2% muni is 3.08%. If you live in a state that does not have a state tax, your

yield will be even higher.

Your investment portfolio should include a good mix of investment instruments such as
stocks, bonds and municipal bonds. A well-balanced portfolio avails a steady and upward
moving portfolio. You’ve heard the saying “Don’t put all your eggs in one basket” because
they become enslaved to the destiny of the basket. A diversity of investment instruments
provides the balance needed to grow your wealth exponentially using the time value of money
(TVM). The time value of money uses compound interest to grow your portfolio
exponentially over time because you not only reinvest your principal but your interest as well.

This is the secret to the time value of money.

7. Bond Yield

In a capitalist system, supply and demand dictate the price of goods and services. Likewise,
for bonds, the price is based on supply and demand. When the demand is high compared to
the supply of bonds, the prices increase. Conversely, when the demand is low compared to the
supply, prices go down. Bonds are sold at par or face value, at a discount or a premium. The
price of a bond depends on a ratio of two rates; the coupon rate and the market rate. The
coupon (also known as the contract rate) is the interest rate you receive periodically; usually
semi-annually. The market rate is the average interest rate on a bundle of similar bonds. It’s
important to note that the coupon rate never changes while the market rate constantly
changes. The bond indenture is the terms of the contract; for example, the terms of a bond
state the following: 1000 dollar face value, 5-year bond with a coupon rate of 5% annually
and a market rate of 5%, with interest paid semi-annually. The terms of the bond are defined
as the bond indenture. So, let’s break this down. First, since the coupon rate of 5% is the same
as the market rate of 5%, this bond will sell at par or face value of 1000 dollars. Notice also,

that this bond is a 5-year bond; however, since it pays semi-annual interest payments, we need
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to divide the 5% by 2 which equals 2.5% semi-annually. We can deduce that the annual
interest on this bond is 50 dollars which is paid in two installments of $25 every six months.
At the end of 5 years, you receive your last 25-dollar interest payment plus your face amount

of 1000 dollars. Your total investment is, therefore, 1250 dollars for a five-year bond.

Using the same numbers as above, consider that the 1000-dollar bond sells for $1100 instead.
In this case, demand is greater than the supply of similar bonds hence the higher price. In this
case, the coupon rate or the numerator of our pricing equation is greater than the denominator
or the market rate. Using the same parameters as the previous example, note that at maturity
or 5 years, you will receive a lump sum of $1000 plus interest payments of 50 dollars per year
or 25 dollars every six months. The 100 dollars over the 1000-dollar bond, called the

premium, will be amortized over the life of the bond.

If at the time of purchase, the bond’s coupon rate is lower than the market rate, the bond will
sell at a discount. Once again, supply and demand dictate the pricing of a discounted bond.
For example, using the same assumptions as above, let’s say that the 1000-dollar bond sells
for 950 dollars. All other factors remain the same; you will still receive 50 dollars in interest
per year or 25 dollars semi-annually. Five years later, at the maturity of the bond, you will
receive 1000-dollar lump sum and the final interest payment of 25 dollars. The discount of 50
dollars ($1000 — $950 = $50) will be amortized or expensed during the life of the bond.

8. Yield to Maturity vs. Rate of Return

Yield to maturity and rate of return are a form of ration analysis. If you were to hold this
$1000 bond until maturity or five years in this example, your yield to maturity is simply the
coupon divided by the investment (Brealy, Myers, & Marcus, 2004) :

Yield to Maturity = $50 coupon/$1000 investment

=0.05 or 5%

If you decide to sell this bond a year from the purchase date, for example, you would then
calculate a rate of return on your investment. Let’s say that a year from now, the bond is
worth 1070 dollars. The formula for calculating the rate of return is (Brealy, Myers, &
Marcus, 2004) :

Rate of Return = Coupon + Price Change/Total Investment

=$50+30 (1100 — 1070)/$1100

=0.073 or 7.3%
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You can see that holding the bond until maturity yields less of a return that selling it one year
after purchase. Yield to maturity is a calculation for the yield of an instrument that is held to
maturity while the rate of return is the calculation for instruments that are sold before
maturity. Of course, this is a hypothetical scenario and you must calculate these ratios on your

own investments to determine whether to sell early or hold to maturity.

9. Rating Bonds

One important consideration when choosing a municipal bond is its credit rating. Just as you
and I have a certain credit score, so too do municipal bonds. The highest credit rating is AAA
and then falls according to predetermined increments such as AA+, AA, AA— on down to the
lowest rating of D. Rating agencies like Standard & Poor, Fitch and Moody’s rate bonds on
the basis of their credit worthiness. According to https://www.governing.com/, 69
municipalities in the U.S. have declared bankruptcy since 2010. Cities and municipalities are
beholden to the same accounting principles as you and I and companies. Your investments
should only consider investment grade municipal bonds that fall between AAA and BBB
ratings. There is an understanding that the higher the risk, the higher the required rate of
return. It is important that you choose your investments in municipal bonds according to your
risk tolerance. A younger investor can assume an increased level of risk tolerance than an
older investor. DRL Group (DRLGROUP.NET) lists some of the top choices for municipal
bonds including:

* Frisco TX ISD (35880CBJ2): Guaranteed by the Texas Permanent School Fund and one of
the fastest-growing school districts in the country.

* Missouri St Highways & Transit Commission (60636WJH9): 2016 debt service coverage
exceeded 8% on senior lien bonds.

» Texas State Water Development Board (882854VX7): Debt service coverage is projected at
3.72x in 2017 and rising each year thereafter.

All of these munis have AAA rating. Other criteria you should follow include the types of
municipal bonds available. General obligation bonds are unsecured bonds that are issued by
governments and therefore, carry a higher risk and a higher yield. Revenue bonds are secured
bonds that are also issued by governments and are funded by taxes like sales taxes, property
taxes etc. They are considered a safer investment although their yield is directly correlated to

their revenues.
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10. Sources of Municipal Bonds

Many sources contain lists of municipal bonds. You can purchase municipal bonds from any
state or territory in the U.S. A main repository of municipal bonds is EMMA or Electronic
Municipal Market Access (https://emma.msrb.org/) which is a service of the MSRB. The
EMMA site provides a map of all states in the U.S. under the tab “Browse Issuers”. Clicking
on any state lists all the municipal bonds offered in that state including their ratings and types.
This is a great tool for conducting your research on the different types of bonds. This site also
offers great resources such as graphs of yield curves, comparable bonds and new issues

calendars.

11. Pros and Cons

Let’s begin with the pros of investing in municipal bonds.

First, they are a great way to diversify your portfolio. Remember that including several
different investment instruments such as stocks, bonds and currencies, for example, will
strengthen your portfolio.

Second, municipal bonds offer tax benefits that no other bonds offer. No Federal tax and no
state tax.

Third, low beta and therefore, low volatility. The bond market is quite stable among other
trading platforms like the stock market.

Fourth, munis are highly liquid. Municipal bonds can be cashed in quite readily and easily.
Fifth, munis have low default risks. With the exceptions of the 69 municipalities listed above
that have suffered bankruptcies, compared to other markets, municipal bonds have low default
risks.

Here are some cons to consider:

First, default risk. Although bonds are historically of low default risk, default risk is
nevertheless ever-present.

Second, market interest rate volatility. In times of recessionary pressures, market risk can be
volatile.

Third, munis may not be able to beat inflation. During high inflationary periods, returns on
munis may not be an optimal hedging fund.

Fourth, munis are subject to call risks. Be sure to determine if your munis are susceptible to
being called. This can happen when a government is able to secure financing for their project

at a lower rate than the issued bonds, they may call the bonds and force you to sell them.
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12. Final Word

This article has served to inform the investor on bonds and municipal bonds. We have

discussed their function, purpose and place within an investment portfolio. It pays to be

informed and this article expects that it serves as an introduction to municipal bonds and a

launching pad for further education on munis.

Happy Investing!
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3. ZyohMaopnog

3.1 ZyoMacpHdg HETOPPACTIKNG EVIOANG

YYHETIKG [LE TNV UETOPPOCTIKY] EVIOAN Kol cOUQmVe. pe T Oewpia tov Lkomov (Vermeer,
2004, 1996, 1989, 1990), o okomdg NG MUETAPPOAONG TOV GLYKEKPIUEVOL GpbBpov glvar vo
TANPOPOPNCEL TOVG OMOOEKTEG TOV TOALTIGUOV GTOYOV GYETIKA HE TO €01 OHOAOY®V 7OV
VILAPYOVV GTOV TOMTIGUO TNy, KABMG KOl TO TMG ALTOL LTOPOVV VO ETEVOIVCOVY GE OVTA.

[Iptv mpoywpGOVUE GTOV GYOMAGHUO TNG UETOPPACTIKNIG EVIOANG, B NTav ¥pMoIHo va
avapepBodE TEPIMNATIKA OTOVG YAMGGOAOYOUS Kot HETaPPOclordyovg Jeremy Munday
(Munday, 2004, 2016), Christiane Nord (Nord, 2014, 2018) xafm¢ ko1 Hans J. Vermeer
(Vermeer, 2004, 1996, 1989, 1990), ®cTte Vo KOTOVONGOVUE KOAVTEPQ TIG AEITOVPYIKEG TOVG
TPOGEYYIGEIS TOL YPNCULOTOMGOUE KATA TN OLAPKEWD TNG UETOPPAOCTIKNG O0OIKAGING TOV
GLYKEKPIUEVOL GpBpov.

O Jeremy Munday amoteAel pia nyeTikn QUGLOYVOUIO OTIG UETOPPUCTIKEG GTOLOES Kot
glvatl yvootog yuo. T GLVEIGQOPA Tov ot Bewpia kot v Tpdén g petdepaons. To €pyo
Tov cvveyilel va emnpedlel TNV TPOKTIKY TNG LETAPPAOTG OE TUYKOGHLO EMITEDO.

H Christiane Nord &ivon yeppoavidoa YA®OGOAOYOG Kol LETOPPUGIOAIYOS, YVMOOTH Yo TV
GLVELGQOPE NG 6TOV Topéa NG Bempiog TG LETAPPOONS KOl OTIS KOVOTOLES TPOGEYYICELS
ot petagpaotikn peiétn. To épyo g mepriapfavel moAld Piiio kot apBpa oyeTiKd e ™)
feopilon Kol TNV TPOKTIKN NG HETAPPOUONG, TO OMOiCL £YOLV EMNPEACEL £VIOVO TIG
LETOPPUOTIKEG OMOLOEG KOl £YOLV OMOTEAECEL POCIKE OVOYVOGUOTO Yo (QOITNTEC Kol
emayyeApatieg Tov kKAadov. Eival Opmg 1d1ontépme yvmath Yo T GVVEISPOPA TNG ot Osmpia
tov Zkomov (Nord, 2014, 2018), 1 omoia eo0T1dlel 610 OKOTO TNG UETAPPAONS. ZOUPOVOL LE
avt) ™ Bewpio, n petdepaon mpénel va kabopiletow omd TOV GTOYO 1| TOV GKOMO TOL
TPOKELTOL VO EELTNPETIOEL TO LETOPPUGUEVO KEIUEVO OTNV EKAGTOTE TTEPIGTAOT).

O yeppovog Hans J. Vermeer eivatl évag amd Tovg o onuovtikods Bewpntikodg ot
LETAPPAGIOAOYID, YVOOTOS Kupimg Yo T Oewpia tov Lkomov (Vermeer, 2004, 1996, 1989,
1990), n omoia eivon o TPOGEYYION GTN LETAPPOCTIKN TPOKTIKY TOL €16MYX0N amd avTov.
Xoupova pe ™ Beopio avtr, 1 KOPLO apy YIoL TN LETAPPOUOT VOGS KEWEVOL €lval 0 GKOTOG
(M 0 o16)0¢) ™G petdppaonc. ‘Eva and ta Pacikd onueia g Oempiog Tov okomol ival n
TPOCAPLOYT TNG UETAPPOONG OTIG AVAYKEG KOl TIG TPOCGOOKieg Tov TEMKOV avayvmotn. H

TOMTIGUIKY] KO YAMOGIKT) TPOGAPLOYTN €lvar emiong onuavtikég ot Bempio tov oKomoD.
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Ed® xpivetor okdmipo va Kavovpe €01k pvelo oto 0Tl 1 petdepacn €ywve omd o
YADOOO HEYAANG dtdyvong mpog po YAoooo pukpng dudyvong (ITapravov). H petdopoon
OIKOVOUIKAOV KEWEVOV OO [0 10YLVPOTEPT] OE ML HUKPOTEPYT] YAMOOO OmonTel AETTOUEPT
yYvoon Kot 0e€10TNTEG TOC0 TN YAMGGO TPOOPIoHOD OGO Kol 6TO TedIo TG otkovopiag. Ag
unv Egxvape 6t  ayyhMkn yAdooo givor | toykdoo lingua franca yeyovog mov pdg odnyel
TOAAEG (POPEG VO YPTOLUOTOLOVUE €VPEMS AUETAPPUOTEG TOAAEG OWKOVOLIKEG AEEES KO
EKPPACELS, 01 0Toieg EXOVV EVOOUAT®OEL gite TNV EAANVIKT] OIKOVOLLKT] 0pOAOYia €iTE akOUN
KoL otV KofnueptvotnTd Hog.

Ocov agopd TV HETOPPACTIKY] EVTOAT TPOCTOONGALE VO TNV TPOGEYYIGOVUE VOl LEV LE
NV ToTH ardd0cn ToVv ApOBpov, MGTE TO EAANVIKO KOO va evnuepwbel yio Ta OpOLOYO GTO
owKovoulkd ocvotnua tov HITA, aALd kot pe TNV TPOCAPUHOYN Kol ETEENYNON OTO EAANVIKO
ToMTICUIKO  TepifdAdov  6mov avtd ypeldotnke. o mwopdoetypa, dSlotnpnoope o©to
UETAPPOAGUEVO KEIPEVO TN AEEN «OOAGPLO», OOV QTN OVAPEPETOL GTO TPOTOTLTTO, KOl OEV

TNV 0modMoape e T AEEN «EVP®Y, 1 OOl IGYVEL GTNV EAANVIKN TPOYUATIKOTNTO.
3.2 Avdivon tov KIT

Ocov agpopd v avaivon tov KII, o cuvtdrtng tov dpBpov Eekivd T doun Tov KEWWEVOL
TOV UE TO TTAOS AEITOLPYOVV T OHOAOYO, GVVEXILEL He TOVG TOHTTOVG TV OLOAOY®V, TN ANEN
TOVG, TO TOG OVTO TWWOAOYOUVTAL, TNV AmOd00Tm Kot TNV aEAGYNoN TOLS Kol TEAOC,
aVOQEPETOL OTO ONUOTIKG OHOAOYO, TIG TNYES TOLG KOOMG Kol TO TAEOVEKTNUATO KOL TO
LELOVEKTLOTA TOVG,.

Ot katavalmtég €govv cvvnbicel va tnyaivouv og pia Tpdmela Kot vo Aappavoovy ddveto
pe otafepd 1 KOUAVOUEVO EMITOKIO KOL VO OTOTANPOVOVV TO dAvELD o€ d0aels. Ta opdroya
Aertovpyolv avtioTpo@a, Kadds o Katavolotig daveilel oe pia emyyeipnon N pio kupépvnon
Ko avTéG Ba TPEMEL VoL TOV amoTANp®oovV o€ d0celc. [Ipokettal yia éva 0dvelo Tov TANPOVEL
TOK0 Qe TNV TAPOSO TOL YPOVOV, YVOOTO ¢ EMTOKIO, Kol KOTAPAAAEL GTOV €MEVOLTN
0AOKANPO TO TOGO TNG OVOUACTIKNG a&iag Tov opoAdyov otn ANEN Tov.

To e€idog (genre) tov KII elvor éva mAnpoeoplokd Kot evnuepmtikd apbpo o€
EMOTNUOVIKO  OIWKOVOUIKO  TEPLOOIKO Y10 YPNUATOTIOTOTIKG HEGOH KOl  ETEVOLTIKEG
otpatnykéc. To Vveoc tov ApBpov eivar 0vOETEPO, dev VIAPYOLV ONANOYT| TPOCHOTIKES
EKTIWNGEIS TOLV GLVTAKTN, OV KOl EUUECHOC TANV CAPMSG, CLGTHVEL KOl TPOTEIVEL GUUPBOVAEG
TPOS TOV OVOYVAGTY ®OG TPOS TNV €MEVOLON G€ aLTO TO €I00G TOV YPNUATOOIKOVOUIKADY
npoiovtov. [Tapdtt o KIT eivon exiaikevpévo keipevo, avtd dev onuaivel 6Tt dev dabétel Tnv

amopaitnTn owovokn opoAoyia kot dvckorio. To KIT Aowmdv givon Eva mAnpo@oplokd Kot
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EVNUEPOTIKO KEIPEVO OV ameLOVVETUL GE aPYAPLOVG ) GTO VPV KOO TPOKEWEVOD VO TOVG

EVNLEPDOEL GYETIKA LLE TNV EMEVOVOT| GE OLOAOYOL.

O ovyypaeéog tov KII, Daniel J. Ramos, givatl kaBnyntig oto Colorado State University
Global Campus, 6to Pueblo twv HITA, 6mov £xet cupfdiel onpavtikd oty avantoén Kot tnv
eEEMEN TPOYPOUUATOV GTOLVOMV TOL OmEVOVVOVIOL G QOUTNTEG TOL  EMOIOKOLV VO,
BeATIOOOLV TIC EMOYYEALATIKEG TOVS OEEIOTNTES Y10 VO avTaeEEABOVV GTIG TPOKANGELS TOV
CUYYPOVOL  EMYEPNUATIKOV  TtepIPaAiovtog. Ewdikevetar otov topéa g Otoiknong
EMYEPNCEDV KOl £YEL TOAVETH EUTELPIO GTNV OKOOTLLOTKT) O100CKOAIN KO TNV ETOYYELUOTIKY
KOTAPTIOT, GLVOLALOVTOG BE®PNTIKN YVMOOY HE TPOKTIKEG EPUPUOYES OTOV ETLYEPNUOTIKO
Kkoopo. Extdc amd 10 010aKTikd Tov £pyo, 0 Ramos éxel dnpocievoetl Epguveg Kot apbpa o€
EMIOTNUOVIKA TEPLOOIKA, EVD Ol GLVEICPOPES TOL £YOLV OVAYVOPLOTEL OO TNV €LPLTEP

aKaOMLOTKT KOOt TOL.

To KII 8o umopovcape vo Tovpe 0Tt cuvTayOnke yio vo omevbuvlel TpoTapyikd 6Tovg
QOOEKTEG TOV TOALTIGHOV TTNYNG, 6TOVS ToAiteg dnAad1| Twv HITA, kot deutependvtg 6Tovg
OTOOEKTEG TOV TOATIGHLOV GTOYOL, ONAAOT 6ToVG EAANVES avayvdoTEC.

Av16 yivetar eavepd amd pio GEPA OVOPOPOV Kot TOPASEIYUATOV LSO 6TO GpOpo, OTMG
v Topaderypo to ANUOTIKG OpoAoYa, To. OUOAOYO OV €KJISOVTOL OO TNV OLOCTOVOLOKY|
KuBépvnon kol amd TG moATelKkEG 1| Tomikég kuPepvhoelg otig HITA, k.Am., kit mov dgv
ovpPaivel 6to EAAMNVIKO oKovoulkd ovotnua. Eva avdioyo mapddstypo pmopovdue vo
avapépovpe v eppoavia, 6mov, €KTOG omd TIC OHOOTOVOLUKES TPAmELES, LIAPYOVY Kot
tomiké Tpaneleg oe kdbe Kpatido. Avtd icwg mapaevéyel tovg EAAnveg avayvdoteg tov
GpBpov. To yeyovdc avtd ogeiretatl Oyt LOVO o1 SoPOopd TG £KTACTG TOV dVO YOPDV, AAAY
Kol ot OPopd LeTAED TOV OIKOVOUIKADV GLOTNUATOV ToLG. Ta owkovopkd keipevo cuyva
aVOPEPOVTOL GE GUYKEKPIUEVA KOl OLOPOPETIKA OIKOVOUIKE povTéda kot Bewpiec petald tomv
Spopwv yopav. Ipéner eniong vo Aopupdvovior voyn ot TOMTICUKEG Kol YAMGOIKES
dpopésg HeTa&d twv dVo ywpav. Kat otig 600 mepmtmoelg mhvimg To Kelpevo amevbiveral
0T0 €VPY KOWO TOV BEAEL v EMEVOVOEL GE OLOAOYN LE OTTADTEPO OKOTO TO KEPOOC, AN dEV

€XEL TIC OMOPOUTNTES YVADGELS Y10 AVTOV TOL EI00VG TNV EXEVOLOT).
3.3 Metagppaotikd Tpofiiuoto
ZHETIKO PE TO UETOPPOUOCTIKG TPOPANUOTA TOV GLVOVINCOUE KATO TN OldpKEWL TNG

UETAPPOACTIKNG SlodKacinG, O HETOUPPOCTNG OKOVOUK®MV KEWEVOV TPEMEL Vo, AdpPavel
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VILOYT TIG SLOPOPEG AVAIEGO GTO OIKOVOULKG GUGTHLOTO KOl LOVTEAD LETAED TMV YOPDOV KoL
TOV TOMTICUOV TNy Kot 610Y0G. TToAAEG popég yperdleTon va TPocapurdceL 1 va eENynoet
OIKOVOUIKOVUG Opovg Ko Becpohc mov 0ev €Y0LV AVTIGTOLYIO GTNV TPAYUATIKOTNTO TOV
TOMTIGHOV GTOYOV.

Emiong, mpémer va AapPdver vmoéyn to eminedo koarovonong tov kowov. [Ma éva
eEe1dKELLEVO KOO, OTWG OIKOVOUOAGYOLG 1] ETEVOVTES, 1 LETAPPAOT TPETEL VoL StoTtnpel TV
eEedikevon tov Aeghoyiov, eV Yo To VPO KOO UTopel va TEPIAaUPEVEL TV amAOVGTEVON
™G opoioyiog. H petdppoaomn, oniaodr|, Tpémnel vo TpocopUOlETOL GTIC OVAYKES, TIG TPOGOOKIES
KOl TIG YVAOGELS TOL KOWVOU-GTOYOV.

INuovtikd poA0 TNV eTAVON TOV UETAPPACTIKOV TPOPANUAT®OV TOV TOPOVGIUCTNKAY
KOTA TN OGPKELD TNG LETOPPUCTIKNG dtadkaciog Emanéov ol Bewpieg kol To €pyo g Mona
Baker (Baker, 2018, 2020, 2009, 1993, 2012) xafo¢ kot twv Jean-Paul Vinay kot Jean
Darbelnet (Vinay & Darbelnet, 1995, 1960).

Evdektikd emineda enitevéng icodvvapiog

To eninedo emitevéng 1000LVOLIOG OTN HETAPPOCT] AVOPEPETOL OTIG O1APopeS Pabuioeg
KOTA TIC OmOileg M HETAPPAOT Omd o YAMGOO o€ Uio. GAAN EMITLUYYAVEL TNV 1GOOLVALIA,
onAadn tnv opotdtnTe. GE VOMUO, VYOG, TOVO Kol Agrtovpyio. Tov apykov Keyévov. H
oodvvapio Tpémel va S10c@PaAilel 0Tl 0 GKOTOG Kol 1 AELTOVpYiol TOL KEWWEVOL TAPUUEVOLY
. T v emitevén 1oodvvapiag otn HETAPPOOT cLyva amouteitar va AneBodv vwoyn
TOAMATTAOL TTOPAYOVTEG, OTMOC TO TOMTIGTIKO TANIG10, 1 TPooplOUEVN XP1ON TOV KEUEVOD
KOl Ol TPOTIUNGELS TOV KOWOV-GTOXoV. Ol HETAPPACTEG TPEMEL VO LGOPPOTNGOLV TNV
TIOTOTNTO TTPOG TO TPOTOTLMO KEIUEVO HE TNV OVOYVOOCLUOTNTO KOl TNV 0T0d0YN TOV
UETAPPOUGUEVOD KELUEVOD.

AxoArovBolv Ta KOpla enineda emitevéng 1oodvvapiog otn LeTdPpao.
3.3.1. Ioodvvapia oe Ae&ikd eminedo

Avagépetar otn ypnon Aéewv mov Eyovv TV 1010 onuUocio GE AUEOTEPES TIG
yvAdooes. H mpokinon eivan va Bpebovv axpip AeEikd 1codbvopa mov va arodidovv 1o 1610
vonua Kot ypnon O6nw¢ oto mpwtoétvmo. o moapddstypo, oto apBpo pog AéEElg Ko
OIKOVOUIKEG €VVOLEG, OTMG OUOAOYM, TOKOG, E€MITOKIO, LETOYES, XOUPTOPLAAKLO, Odveld, 110

KeQAAara, TANOWPIoUOG, K.4., Elval O1KelES Kot 6TO VO TOMTICUIKE TEPIPAALOVTAL.

(31]



AVOQopKd pe TNV CLVTIOKTIKY tcodvvapio avt oyetietal pe ) dTnpnon g
YPOLUOTIKNG KOL TNG GVVTOENG TOV TPOTOTLIOV KEWWEVOL ot petdepaot. Tleptlopfdaver

dlatpnon TG SOUNG TOV TPOTAGEMV Kol TV GYECEMV HETAED TV AEEemV.
3.3.2 Icodvvapio og YrepAeliko eninedo

To vreple&ikd eMMEdO AVOPEPETOL GTY JAOIKAGIO HUETAPPOUCNS TOL VILEPPALVEL TNV
amA] HETAPOPd TV ALEEMV Kol TOV QPACE®V Oomd TN [Wo YAD®CGO oTnv GAAN Kot
TEPIAOUPAEVEL TNV KOATAVONOT) TOL GKOTOL TOL KEWWEVOD, TOL KOOV GTO 0moio amevduveral,
KaOMG Kol TOL OIKOVOULKOD Kol TOAITIOTIKOV TtepBdAlovtog péca oto omoio Exet ypapel. H
emitevén wodvuvapiog oto vepAelikd enimedo amontel amd TOLG UETAPPACTEG Vo glval Oyl
UovVo YA®GGIKA OAAG Kot TOMTIGHKG evijuepot. Amatteiton po fadid katovonon téco g
YADGGOG-TNYNGS 0G0 Kot TG YADGGOG-GTOYOV, KAOMDS Kot TOV TOAMTICUOV KOl TOV KOWOVIKOV
TAGiOV oV TIG TEPBAAAOVY.

AkoAoVB®G avapépovpe Ta KOPLO ONUEID TNG IGOOVVAUING TOV VTEPAEEIKOV EMTEIOV.

2V ZNUACI0A0YIKY] tooduvapia 1 onpocio Tov Aéewv Kol TV eplcemv eAEyyETL
o€ £vO avATEPO €MMed0 MGTE Vo dlatnpeital o vonuo mov eKQPPAleETal 6TO TPMOTOTLTTO
keipevo. H onuacioroyikn tcodvvapio otac@oiiler OTL o1 €vvole Kol TO UNVOUOTO
HETAPEPOVTOL LE aKPIPELD BTN HETAPPOACUEVT] YADCTOL.

H wwodvvapio og vrephelikd eninedo mepiapfavel, emiong, T 010THPNON GTOLXEI®V
TOV TPMOTOTLTOV KEWWEVOV, OTWS TO VPOG, 0 TOVOS, KOOMS KOl 1| SO TOL KEWEVOD, OTMG M
olataln TV Tapayplemy, ol EVOTNTEG, Ol EMIKEPAAIOEC Kal 01 VToevoTNTeG. [0 TapddEya,
TO TPOTOTLTO KEIPEVO HOG vl YPOUUEVO GE EKAOTKEVIEVO VPOG, TO OO0 OLOTPTCOLE KOt
GTO LETAPPOACUE LOG.

EmnmAéov, o petappootig MPEMEL VO KOTOVONOEL TANP®S KOl VO OlOTPNOEL TIG
poBEcelg Tov cuyypaeéa, dNANON TL TPOSTAOEl Vo EMKOWVWOVIGEL, TOlo Unvopa B€AeL va
UETAOMOEL, Kol TAS ovTd emnpedlel v emthoyn AéEemv kat tn doun tov keévov. ILy. oto
GpBpo pog n mpdheon Tov cvyypaPéa eitval vor TANPOPOPNGEL TO VPV KOO Y10 TO OLOAOY

KOl TOL ONUOTIKA OPLOAOYOL.

3.3.3 Icodvvapia og [paypatoroyikod emninedo
Ye autd TO EMMESO, N UETAPPOOCT) EMIKEVIPMVETOL GTNV TPOCOPUOYN TOL KEWEVOL
OTNV OIKOVOUIKT], KOWMVIKY KOl TOMTIOTIKY] TPAYHATIKOTNTO TNG YADMGGOG-otoYov. H

enmitevén mPOyUATOAOYIKNG toodvvopiog amontel amd TOvg HETAPPOUCTES vor £xovv Pabid
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KaTavonon g YAMGGOS KOl TOV TOATIGHOD Kol TV 600 YAWGCMOV MOTE VO AT0dDOGOVV TO
TPOTOTLTO KEIPEVO pe akpifeta.

Kotd v petdeopaocn pog Adpape vwoyn 10 KOVOVIKO Kol TOMTIGUKO TAIGI0 TV
000 YAwoomv. Q¢ mapadelypato d1opop®mv LETAED TOVE UTOPOVUE VO, AVAPEPOVLLE TO YEYOVOS
o0tt otig HITA «dtav ovamtdcoovior véo £pyo LTOOOUNG, T OMUOTIKA opdAoya
YPNOLOTOOVVTAL OAO KOl TEPIGGOTEPO Y10 TN YPNUATOSOTNGT QVTAOV TOV EPYMV GE TOTIKO
Kol €6viko eminedo. O tomkég apyéc aviaymvilovtol yio TV TPOcEAKLOT VEWV KATOTK®V,
EMTPENOVTIOG GTOVG KOTOIKOVS QLTOVG VO EXNPEAGOVY TIC VINPEGIES KAl TO OIKOVOLUKA TOV
TapEXEL 1 TOTIKY KVPEPVNOTY», KATL TOV dgV 10YVEL OTNV EAMNVIKY| TpaypoTikotnTo. Emiong,
ot HITA ot mopdyovieg mov kaBopilovv v kepdoopio €vOG OMUOTIKOD OHOAGYOL
nepapPdvouy kol v torobecio twv emevovtdv. Eav avtoi {ovv og o molreia mov dev
€xel moMTELKO Opo, N amdOooN TV OHoAOY®wV OBa eivar axoun vymAdtepn. Télog, Exovpe
™ pnon «Mnv Balete 6Aa Ta ovyd cog oe éva KOAGOW, He TNV OTOio. O GLYYPOUPENS
GLUPOVAEVEL TO KOWO Vo EMEVOVEL GE SLAPOPA LEGA, OTMG HETOYEG, OUOAOYA KOt ONUOTIK

opdAoYa, Kol oYL LOVO GE £val.

3.3.4 Kepevikn toodvvapio

H xeyevikn codvvopioo otn HETAQPACT OVOQEPETOL OTN STHPNON Kupiwg NG
GLVOYNG KOl TNG GLVEKTIKOTNTAG TOV KEWEVOL KT TN UETAPPOOT Amd TN U0 YADGGO GTNV
GAAN. Avt 1 popoen toodvvapiog eEac@orlel 6Tl TO PHETAPPAGUEVO KEIPEVO AgtTovpyel ™G
TANPES KOL GUVEKTIKO €pY0, OMMG KOl TO TPMOTOTLTO. Ava@EPETal, dNANdN, GTN GUVOAIKN
1ooduvapio. TOV KEWEVOL ®G GVUVOAO, OloQOAILoVTOC OTL TO HETAPPOCUEVO KEIUEVO
Aertovpyel ko St aletal wg OAOKANPO £PYO LE TOV 1010 TPOTO OTMC TO TPWTOTLTO.

Ag dovpe ta Pacikd oTol el TNG KEWWEVIKNG 1GOOVLVOLIOG.

Ocov aeopd TV Guvoyn, OVLT OVOEEPETOL OTN GOVOEST UHETAE) TPOTACE®MV KOt
Topaypaeov oto Keipevo. Ta cuvoyikd pHéca OTMS OVTOVUIEG, CUVOECUOL KOl ETAVOANYELS
amod0OnKaV KaTd TETO10 TPOTO MGTE Vo, S1aTNPNOOVV Kol GTO LETAPPACHEVO KEIUEVO.

ZHETIKA O€ HE TNV GLVEKTIKOTNTO, OUTH OQOPA TN GLVOAIKN AOYIKN OOUN Kot TnV
OUOAY] pon} TOL keévov. To petappacuévo Keipevo Tapovstdlel TG 106e¢ e TPOTO OV VO,
elvort Aoy1Kog Kot EDKOAN KATOVONTOC GTO KOO TNG EAMANVIKNG YADGGOG.

210 medio TG AVAPOPIKOTNTAG Ol AVAPOPES GE TPOCMTO, YEYOVOTH KOl OVTIKEIHEVA
TOPEPUEIVOV CUVETELG G OAO TO KEIEVO. AVTO onpaivel OTL Ta OVOLLOTA, Ol NUEPOUNVIEG KOt
dAleg kpiowyeg mAnpogopiec amododnkav pe okpifeln ®ote vo gival avayvopicileg oto

EMNVIKO KOwo.
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3.3.5 Zntmuata oporoyiog

Kotd ™ petappaoctikn dadikacio avtipetonicape oidpopa {NTipoto oporoyiog.

H owovouikn oporoyia eivor €E€101keLIEVN Kol GLYVE SLGVONTN Yl TOVG U1 €0Kovs. H
akpifelo otn HETAPPOON TOV OIKOVOUK®V Op®V OTO OIKOVOUIKE Keipevo elvar (oTIKNG
onuaciog, yoti orodnTote acdeslo | AdBog Umopel vo 0dNyNoEL O€ TOPAVONCELS KOl VOl
éxel coPapég ovvémeleg. Ta owovopukd oedopéva aAralovv ovyvd. Eivor onpovtikd va
Bepoarwbodpe 611 o1 TANpoopiec mov petappalovpe givol emikopomomuéves Pacet g
TpEYOVGOS Katdotaons. H HeTdopaon OKOVOLKOV KEWWEVOV OTOLTEL GLVEYT EVIULEPOOT) YO
TIG TPEYOVGES OIKOVOIKES EEEAIEELS KO TAGELG.

2V TEPINTOON KUPLOV OVOUATOV GE VO OIKOVOUIKO KEIPEVO OEV TO, LETAYPAPOLLLE
o011 YA®OoO G6TOY0, OAAL TO O@VOLUE OueTdPpacta. ['a mapddetypa, o610 TPOTOTLTO
Kkelpevd pag &povpe tig AéEeic: Daniel J. Ramos, Wall Street Journal, ot oikot a&loldynong
Standard & Poor, Fitch kot Moody's, «.4.

‘Eva Ao {ftnua  opoloyiag mov aviuetomicope ivalr 1 amdd00n  TOV
GUVTOUOYPOPIOV KOOMG Kol TOV OKPOVOUI®V Kol TOV OpKTIKOAEE®V TOV  KEWWEVOL
(Kehdvoprag, 2007, oo. 98-102). INa mapdderypo, oto apBpo Hog cuvavTNoouE TG AEEELS
«Evoon Blopnyaviag A&iov kot Xpnuatomototik®v Ayopodvy» (Securities Industry and
Financial Markets Association 1| SIFMA), «HAektpovikn npoécfacn otn ONUOTIKY ayopd»
(Electronic Municipal Market Access 1 EMMA), «Atoikntikd XZvppodio Kavoviopov yio
toug Anpotikovg Tithovg» (Municipal Securities Rulemaking Board § MSRB), «.4.

ZuvoyilovTog, GYETIKA [LE TOVG OIKOVOLLKOUS OPOVS Kot To £101kO AeEiloyio, 1 Bempia
TOV GKOTOV TOoViLeL OTL 1 AKPIPNG LETAOOGT TOV VOLOTOG EIVOL TPOTAPYIKNG CNUACTNG, AAAG
aLTO dgV OMNUOIVEL TAVTO KUPLOAEKTIKN HETAPPAOT). O HETOPPAUCTNG TPETEL VAL YPNOLOTOLEL
GTN UETAPPOCT OPOLG TTOL VA €lvoil KOTAVONTOl Y10 TO0 KOwO-0610y0. Kdmotot 6pot 1 évvoieg
umopel va unv €yovv GUECT] OVTIOTOWIOL OTA EAANVIKG KOl VO amoutohV TEPLPPUCTIKY|
petdepacn 1N tpocappoyr. o v wepintmon g TPocapoYNg 0g SOVUE TO TAUPASELY IO O
apepKovikog ypnuatiotnplokds deiktng "Dow Jones" pmopet va dtatnpnBel oy apykn tov
HOPPY], GAAQ VO GLVOOEVETOL OO EMEENYNOT KoL TNV OVTIGTOLYI0L TOL LE TOV EAANVIKO OgiKTY),

onAaon Xpnuatiotipro ASiov Adnvov (XAA).
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Enihoyog

Xe TN TNV €pYacio HETOPPACOUE OO TNV OyYMKN YAOOCO OTNV EAANVIKY Kol
avaAvoape 01e£00tkd Evav «Odnyd yio apydplovg yio To OHOAOYO YEVIKG OAAGL KoL ylo. TOL
onpotikd opdroyan otig HITA.

2N CLUVEXELN AVAPEPONKALE GTNV LETAPPAUCTIKT EVIOAN Kol TEPLYPAWYOALE TOV GKOTO
oL €XEL N UETAPPOOT TOL GLYKEKPLUEVOL GpBpov, 0 omoiog givol va, EVUEPDGEL TO VPV
KOWO ylo To. OUOAOYO KO TNV EMEVOVOT| GE AVTA. LVYKEKPUEVA GYoAdcape T Oswpia Tov
2xomoV kaBmg Kot Tig Asttovpyikég mpooeyyioelg tov Jeremy Munday (Munday, 2004, 2016),
Christiane Nord (Nord, 2014, 2018) kafd¢ ko1 Hans J. Vermeer (Vermeer, 2004, 1996, 1989,
1990). AxorovBw¢ avaivcape ™ doun tov Keyévoo Inyn, avapepbnkape otov cuyypapéa
Tov GpBpov kaBDC kol o6to mov amevBvvetar to Gpbpo avtd. Katd T Sudpkela Tng
UETAPPOACTIKNG OdIKAGIOG WHAG OmOCYOANoHY UETAPPOACTIKA TPOPANUATO, TO OToid
avietoniocope pe ™ Pondeio tov Bewpidv kot tov Epywv e Mona Baker (Baker, 2018,
2020, 2009, 1993, 2012) xoBmg kot twv Jean-Paul Vinay xou Jean Darbelnet (Vinay &
Darbelnet, 1995, 1960).

Avanto&ape eniong ™ peEAETN pog ota akoAovba eninedo enitevENG 1IGOdVVALING: OTO
Ae&ko eminedo, oto Yrephe€uko eninedo, oto [Ipaypoatoroywod emninedo kot oty Keyevikn
oodvvapio. EmmAéov, pog aracydoincav {ntmuota oporloyiog, UG Kot To KEIHEVO pog eivart
e€educevpévo. Av kal Heptkad onpeio NTav SuGVONTa, OE YEVIKES YPOUUES TO GpBpo umopet vo
yivelr Katovonto amd To vpL EAANVIKO KOWO.

Xe ovtd 10 onueio Ba mpémel va Tovicovpe OTL 1 GUYYXPOVN TEXVOAOYid, OTMG TO
UETOPPUOTIKA epyaleia, Ta AeEIKE OIKOVOUIKAOV OpmV (£vTuma Kot NAEKTPOVIKA) (AvOpedong,
2005, IMomoadaockaidkng, 2000), ta YA®OOHPLO OWKOVOUK®AV Op®V, K.AT., TAPEXOLV
SUVATOTNTEG YO TNV KOADTEPY] UETAPPOOT TOV EEEWOIKELUEVOV KEWWEVDV, OT®G gival To
OTKOVOLLKG KEIHEVA.

AAG 0 O ONUAVTIKOS TOPAyoVTOG 0T HETAPPOoN €ivol 0 1010¢ 0 HETOPPACTNG, O
0molog mPEMeEL vaL lvat TOAD KOAOG YVAGTNG TNG YADGGOC-TNYN, TNG YADCGCOS-GTOY0, OAAL Ko
NG OWKOVOUIKNG oOpoAoyiog. Xe €vov KOGUO 7mov onuepa  yopoktnpiletor amd v
TOYKOGLLOTOINGT), O OIKOVOUIKOG TOUENG Elval évag amd TOVG TAEOV OTLLOVTIKOVG TAPAYOVTES
oL moilovv 110iTEPO POLO OTIG GYECEIS UETAED TV YOP®OV TTAyKooUimg. O poLog, Aoumov,

TOV HETOPPOOTN OmoKTO OAO Kol peyohvtepn ala, yeyovdg mov onuaivel 0Tl TpEmel va
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EVNUEPADVETOL GLUVEYMG Kol Vo EVOPUOVICETOL HE TO GUYXPOVO, TOAVTAOKO OKOVOUIKO
neppdAdrov. (Biel & Sosoni, 2017, pp. 351-361).

Yuvoyiloviog AOITOV KATOA|YOUHE GTO GCULUTEPACHO OTL TO OIKOVOUIKO KeiLEVOL
SwdpopotiCovy onuavIiKd pOAO oI GUYXPOVN UETAPPOOCT], KAOMG 1 TOYKOGUIOTOiNom
emnpedlel TIg OKovopieg OAMV TOV YOPAOV TOL KOCUOV KOl EMOUEVMSG KOl TIC HETOED TOVG

GY£0ELG.
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Hoapaptnpo: F'oocoapr

AyyMkd EXAnvika

1 | Bond Ouoroyo

2 | Municipal bonds (munis) Anpotikd opdAoyo

3 | Investor Emevdutnc

4 | Return Amoo00M

5 | Investment portfolio Emevoutikd yapto@uAdxio
6 | Retirement portfolio 2VVTOEI0O0TIKO YOPTOPLAGKIO
7 | Stock Metoyn

8 | Fixed income X100ep06 €160 U

9 | Risk level Eninedo kivdbivou

10 | Federal OpocmovolaKog

11 | State [Tolteia

12 | Tax exemptions Dopoloyuég amailayég

13 | Tax burdens Ddoporoyikéc emPapovoetg
14 | Debt financing Xpnuatoddtmon ypeovg

15 | Rating bonds Oupodroya aglohdynong

16 | Infrastructure projects ‘Epya vodoung

17 | Equity ‘To10 kepaioo

18 | Repay in instalment payments ATOTANPOVD TIC 00GELG

19 | Investment market Enegvovticn ayopd
20 | Periodic interest [Tep1o0oKodc TOKOG
21 | Maturity of bond ANEn tov opoAdYoL
22 | Asset Ileprovcrokd croryeio
23 | Time value of money Xpovikn| a&io Tov ¥pHatog
24 | Loan at a specific or varied interest rate | Adveto pe 6tafepd 1| KOUAIVOUEVO ETTOKLO
25 | Face value of the bond Ovopoaotikn a&io Tov OpoAdyoL
26 | Government entities KvBepynrikoi popeic
27 | Corporate bonds Etoupikd oporoya
28 | Local government Tomwn KuPépvnon
29 | Short-term bonds Bpoyvnpdbeopa oporoya
30 | Medium-term bonds MeconpoBeopo opdAoyQL
31 | Long-term bonds MoxkponpdOeso oporloya
32 | Numerator ApBuntg

33 | Denominator [Tapovopaotic

34 | Coupon rate EmitoKi0 kovmovion

35 | Market rate Emtoxio ayopdic

36 | Premium AcpdAoTpo

37 | Par [ooTia

38 | Price fluctuations Alokopudvoelg Timv

39 | Capitalist market KomtoAiotikn ayopd

40 | Supply and demand ITpocpopd kot {Rnon

41 | Market pressures [Tiécelg e ayopdg

42 | Shortages and surpluses EAMetyelg ko mheovaopoto
43 | Dictates the prices Ymaryopevet Tig TYEG
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44 | Check Emtayn

45 | Face amount of the bond OvopooTikd 0o TOL OLOAOYOL
46 | Coupon payment Toxouepidlo

47 | Profitability Kepdogpopia

48 | Bond yield Am66061 OLOAOYOL

49 | Tax bracket Ddoporoyikn KAipoka

50 | Investment instruments Enevovtikd péca

51 | Compound interest AVOTOKIGUOG

52 | Exponentially Exfetikd

53 | Bond indenture Oporoylokd davelo

54 | Equation E&iomon

55 | Lump sum Epdanag mocd

56 | Be amortized Noa amooPeotel

57 | Purchase of a bond Ayopd oploAdyoL

58 | Rate of return [Tocoot6 amddoong

59 | Calculation Y oAOYIGHOG

60 | Ratio Avoloyio

61 | Credit rating [TwetoAnmTikn droPdOion

62 | Rating agencies Oikot a&lohdynong

63 | Credit worthiness ITwlotoAnmTikn tKovotTTO

64 | Declare bankruptcy Knpitto ntoygvon

65 | Investment grade Enevovtikn faduioa

66 | Debt service E&ummpéton tov ypéovg

67 | (Un)secured bonds (Mn) e€acpariopéva opdAoyo
68 | General obligation bonds OUOLOYO YEVIKDV VITOYPEDCEWV
69 | Revenue bonds Ouporoya 666mV

70 | Property taxes DHpot axivnng TEPLOVGIaG

71 | Sales taxes Dopot enl TOV TOANGEDV

72 | Graphs of yield curves ['poaerpato KopUmuAoy anddoons
73 | Comparable bonds Yuykpicipua oporoya

74 | Volatility MetofAntomta

75 | Stock market XPNUOTIOTNPLOKT 0yOpa

76 | Bonds are cashed Ta opdAoya e€apyvpdvovtal

77 | Munis are liquid To Anpotikd opdrloya eival pevotd
78 | Default risk Kivovvog aBétnong

79 | Recessionary pressures Y peclokéc meEcelg

80 | Inflation I[TAn0wpropog

81 | High inflationary periods [Tepiodot vynrod TANB®PIGHOD
82 | Optimal hedging fund To BéAtioTo Tapeio avtiotaduiong Kivovvoo
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