Baowég NMAnpodopieg yia toug Emevoutég

To éyypado autd mepléxel Baoikég mAnpodopieg yla toug enevdutég Tou ApolBaiouv Kebalaiou Eupwmaikn Miotn Avamtuélakd Metoxikd
Eowtepkol. Asv amotelel Stadnuiotikd UAkO. Ou mAnpodopieg mou mepléxel mpoPAEmovtal Bacel Tou vouou 4099/2012 pe otoxo tv
Katavonon tng $uong Kat Twv KWSUVWVY amod tnv enévéucon OTO CUYKEKPLUEVO apoLBaio kedAaAalo. SUVLOTATAL N TIPOOEKTLIKA QVAYVWar Tou
yla T Stapopdwaon oAoKANPWHEVNG YVWUNG TIPLV Ao Thv enévduon.

AMOIBAIO KEAAAIO EYPQMAIKH MIETH
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EnevSuTIkOG ZKomog Ko Emevdutiki MoAttikn

To apolBaio kedbdlawo emevdvel oe éva Sladopomoinpévo xaptobuldkio TPOG TNV eMAOYK TwV eMevoUoEWV Tou apolBaiov kebahaiov oe
eMNVIKWY petoxwyv, pe éudaon oe etalpieg uPnAng kebalalonoinong pe oxéon uWe TN OULVBeon tou WG AGvw Seiktn avadopdg,
Loxupa Bepedlwdn peyedn (kepdodopia, kepahatakn StapBpwon, peuotdtnta) TPOKELEVOU TO apolBaio kepdhato va enwodelndesi and
KO LKOVOTIOLNTLKY TIPOOTTTLKY aVAmTuénG. Zkomog tou apotlfaiou kedalaiou, OUYKEKPLUEVEG EMEVOUTIKEG guKatpieg. OL petoxtkol TithoL tou
elvat n wdélela Twv pepSlovXwY, amd TNV  enitevén anodocewv apotBaiou kedolaiou evééxetal va amotelovv otoleia Tou
T(POEPXOUEVWY TPWTIOTWG artd UTIEPAEIES KAl SEUTEPELOVTWG Atd €LCOSNUA. Seiktn avadopdc, wotdoo oL cUVTEAEOTEC oTdBuiong duvartol
Mo tv enitevén tou okomoU autol n etawpio Stoxeipiong emevdlel to va 6ladopormolovvtal CUYKPLTIKA ME autolg Tou  Seiktn
evepyntuikd tou apotBaiou kedpolaiou oe éva XOPTODUAAKLO HETOXWV ME avadopdg. H emevSUTIKN OTpATNYLKY UITOPEL Vo TiEpLOpioEL TNV
éudaon Tig etaupieg uPnAng kedbolatomoinong. Ol mapamdvw emevdUOELg €KTOON, OTNV omoia Ta otoleia Tou Xxaptopulakiou evdéxetal
anoteAoVV TOC0OTO TOUAd)LoTOoV 65% emi tou kabapou evepyntikol tou. Ta va amokAivouv amod tov Seiktn avadopdc. Auti n amndkAon
k€PN Kat oL tpooodol tou apotBaiou kepahaiov emavensvdvovtal. uropel  va  eivat  onuavukh. O Seiktng  avadopdg
To apoiBaio kepdAaio duvartal va pofaivel og Xprion mMopaywywv TOCO yLa XPNOLLOTIOLEITAL YLl TOUG OVWTEPW AOYOUG KOl YL OKOMOUG
TV KAAUYN KWWSUVWVY 1y KaL yla TV KAAUYN Twv EMEVSUTIKWY TOU OTOXWV, KATL oUYKpLONG AMOSOCEWV.
Tou evEEXETAL va EMNPEACEL TNV amdSoar) Tou. To k60T0G cuVaAAayWV Mt TWV oToLXElWV Tou Xaptodulakiou
To vouwopa pe to omoio SievepyoUvtal oL emevdUOel Tou apolBaiou tou apoLlBaiou kepalaiou ennpedlel TNV arodoaot tou.
kepahaiou eival to Eupw (EUR) kat wg Seiktng avacdopdg éxel oplobei o To apoBaio kepdlao oameuvbBOvetal o  eMEVOUTEG e
levikog Agiktng tou Xpnuotiotnpiou ABnvwv o omoiog mapéxetal and tov pakponpoBecpo opilovta, Xwpig OUWG va UTIAPXEL XPOVLKN
Slaxelplotn) «EAAnVIKA Xpnpatiotrpla - Xpnuoatiotripto ABnvwv» (ATHEX), rou 6éopeuon. To €NAXIOTO OUVIOTWHEVO XPOVIKO  Sldotnua
elval eyyeypoppuévog oTo UNTPWO tou dpBpou 36 tou Kavoviopou (EE) 2016/1011. Slakpatnong Twv peptdiwv eivat ta 5 £tn.
To apotBaio kedbalalo xapaktnpiletal and evepyntikr) Slaxeiplon évavtt tou O enevduThg Hnopel va Introet Tnv gfayopd r €§6dAnon twv
Seiktn avadopdg, kKabwg n eTatpio SLaxeipLlong €XeL SLAKPLTLKT EUXEPELD WG HePLSiwY TOU omoLadATOTE €pydciun nUépa pe TtV UTofoAn
avtiotolyng aitnong.

Mpodil kwvéuvou kat anddoong

e To apoiBaio kepdAalo avrKeL oTtnv KaTnyopia KwdUvou

XapnAodtepog kivbuvog Y{nAotepog kivéuvog 6, ylati otn Slapkelo Twv TeEAeutalwv TEVTE ETWV
< > nopouciace uPnAn petafAntotnta. To xaptodpuldkio
XaunAdtepn avapevouevn anodoon YUnAotepn avapevopevn anddoon Tou apotBaiou kepaaiou emevUeL O HETOXIKEG aieg,

oL omnoieg mapouotalouvv peyahutepn petoBAnToTNTA O
| 1 ‘ 2 | 3 ‘ 4 | 5 OX€on Me GANEG popdEG emévEUONG OMWG TA ETOLPLKA
KOL Ta KpaTkd opohoya. Emunpdobeta, evtdoostal o

vPnAn katnyopia kKwdUvou AGyo TNG TEPLOPLOKEVNG

e To mpodil kwdlvou kat amddoong Seixvel Tig SLOKUMPAVOELG otnv afia Tig vewypadlkig Slaomopdq Ttwv emevSUoEwv, KaBWS
ormoleg €xouv umootel oL emevduoel Tou apolpaiov kedpolalou Kkatd T enevSVEL LOVO o€ KVNTEG asieq EAMGSOC.
SLApKELD TWV TEAEUTALWY TIEVTE ETWV. e To otoleio Tou evepyntikol tou apolBaiov kepadaiou

o To LOTOPKA €S0UEVA, OTIWG AUTA XPNOLULOTIOLOVUVTAL KOTE TOV UTIOAOYLOUO TOU €MNPEALOVTOL OUCLWSWE aMd ToV KivEuvo ayopds Adyw
oUvBetou Seiktn, evdéxetol va pnv amoteholv aflomiotn €voeldn yla to NG évtovng METAPBANTOTNTAC TWV UETOXWV TTOU
peAovTLko podih kvdUvou tou apotBaiou kedbadaiou. nep\appdavovial o€ auto.

e H katnyopia kwdUvou Tou apolBaiou kepalaiov Sev mapapevel apetaBAntn, o KivSuvoc Kpdtoug: givat o kivuvog o omoiog oxetiletal
avtiBeta evééxetatl va aAlagel Staxpovikd. H katwrtatn katnyopia KwSUuvou LLE TO BECHIKO KOL KAVOVLOTLKO TIAQUGLO TOU KPATOUG GTO
Sev ouvendyetal enévéuon xwplg KvEUVoug. ornolo emevSlovtal oToxeia TOu evepynTikoy TOU

ApoBaiou Kedalaiouv.

e Kivbuvog peuototntag: emeldr £€va ONUAVTIKO TURAUO
TOU €VEPYNTLKOU TOU EMEVOUETAL OE XPNUATOMLOTWTLKA
uéoa, ta omoia evEEXETAL UTO OPLOMEVEG TEPLOTACELS
VOl TTOPOUGLATOUV OXETLKA XAUNAR pEUCTOTNTA.




EmBapuvoslg

O emBapuvoelg adopolv tnv katnyopia R tou apolBaiov kebalaiou
KaL koAumtouv ta €§oda Aettoupyiag tou apotBaiou kebadaiou, ota
onoia oupneptlapBdvovtal ta £oda mpowbnong tng Stdbeong kan
Stavopng. Ot KoTwtépw ovapePOUEVEG EMPBAPUVOELS HELWVOUV TN
Suvntikn avantuén/anddoon tng enevduaig oag.

O avaypadopeveg pounBeleg 61dBeong kat §ayopdg, svoéxetal
OE OPLOMEVEG TIEPUTTWOELG VA Elval XapnAotepes. EvnuepwBeite and
ToV €MeVOUTIKO oag cUpBoulo.

OL Tpé€Xouoeg emBAPUVOELG AOTEAOUV EKTILNGCN TWV AVAUEVOUEVWY
ouvoAikwy emBaplvoswy, Adyw peiwong tg apolpng Siaxeiplong

a6 01.01.2020 kot aAhayng tou ¢opoloylkol KoBeoTwtog mou
Sienel ta apoBaia kedpdhato pe tov v. 4646/2019. OL TPEXOUOES
emBapuvoelg evbéxetal va Sladépouv amnd £€1o¢ o€ £10G. H etriola
€kBeon tou apolBaiov kepahaiou yia KABe owkovoulkd £tog Ba
nieptAapBAvVEL AEMTOUEPELEG OXETIKA HE TIG OKPLBELG emBapuvoelg
mou emPBaAAovral.

e O tpéxouoeg emPaplivoel dev TepNAUBAVOUV TO KOOTOG TWV
ouvalaywv €M Twv otoeiwv Tou xaptodulakiou Tou apolBaiou
kedpahaiou, ektdg amd TG npoundeteg StdBeong kal efayopdg mou
katoBaAAel To apolBaio kepdAalo Katd tnv amoktnon n eéayopd
pepLdiwv AANoU 0pyavLopoU GUANOYLKWY EMEVEUCEWV.

e T neplooodtepeg NMANPodoOpPie; OXETIKA HE T emBapuvoelg, BA.
wApa V. «yevikég mAnpodopieg OXeTlkd pe TA  apolfaia
kedpdAawar», napaypadog «npourOeieg, apoBég kat £§oda», tou
EVNUEPWTIKOU SeAtiou, To omoio eivar Stabéoipo oty Sievbuvon
www.europistiaedak.gr.

Edanaf empBapuvoeLg IPLV ) LETA TNV ENEVOUON

NpounBsia 81aOeong 3%

MNpounBeila e§ayopadg 1%

MpOKELTAL YLA TO AVWTATO TOCOOTO LE TO OO0 EVEEXETAL VAL
emBapuvOeite gite KATA TNV AMOKTNON CUMUETOXAG, ELTE KATA
v gayopd Twv peptdiwv oag.

EmiBapuvoelg ou KataBaAAovToL oo To EVEPYNTLKO TOU
apoBaiov kepalaiov KATd tn SLAPKELA EVOG £TOUG

2,35%
EL8LKEG MEPUTTWOELG EMLBAPUVOEWV

NapeABovosg AModOoELG

Tpéxouoeg emBapuvoeLg

o Aeikteq Avadopadg:

0,

80,0% 01/01/2007 - onuepa: Tlevikdg Asgiktng Twwv Ttou

60,0% 57,2% 1050, Xpnuatiotnpiov ABnvwv.
46,5% o e To étog ocuotaong tou apolBaiouv kedpolaiou eival to
40,0% 534% l Lo 1o, 35,6% 31.9% 1990 kot 'n 'voutouauxr'] u?vdéa otnv ’ onoia' €Xouv
' 24,7% urohoyloBel OAeg oL mponyoUpeveg amodooelg eival to

20,0% Lle eupu.

I1,9% e 0 umoloylopog twv  TopehBoucwyv  anoddoswv
0,0% CUMIEPLAAUBAVEL TIG KATA £T0G €MPAPUVOELS, €KTOG TWV
10 11 2012 2013 Il4 115 2016 2017 /518 2019 nipounBewwv StaBeong kat e§ayopadg. OL emBapuvoelg mou
-20,0% 14,8% 0% €xouv AndBel unoYn yla tov UTOAOYLOHO TwV AOoSOCEWV
-18,6% -23,6% T 236% eivat: apoBn Saxeipiong, aupolBn Bepatodpulakrg, £€oda
-40,0% '31’92’;60 -28.9% Kat mpopunBeleg cuvaAlaywy TOU TIPOYUATONOLOUVTOL YL
So6% Aoyaplaopd tou apolBaiou kedpahaiou, kdBe bopog mou
-60,0% -43,9% -51,9% adopd to apolBaio keddlailo kat emBdMetar and TNV

LoxVouoa vopobeoia, ta £€0da Twv MPOPAENOUEVWY K TOU
VOLOU SNUOCLEVOEWY, N OUOLBH TWV OPKWTWY EAEYKTWY, T
€€oda mou adopolv TNV UMOXPEWTIK Oamo TtV Keipevn
e To Sudypappa £xel TepLOopopévn afla WG YVWHOVAS YL TG MEAAOVTLKEG VOHOBEGIA EVNUEPWON TWV WEPLSLOUXWY Kal N elohopd

anodooelg tou apotpaiov kepalaiov kabwg ta apoBaia kepdlaia dev £xouv TLPOC TNV EMLTPOTH KEDOAALAYOPEC.

eyyunuévn amodoon kal oL TponyoUpeveg amodocelg dev Staodahilouv Tig

UEANOVTLKEG.

Npaktikég MAnpodopieg

e Ospatodpulakag tou apolBaiov kedpalaiou ival n Tpdmela Eurobank AE.

o [epattépw mAnpodopieg oxetikd pe to apotfaio keddlato, Ta evnuepwtika Seltia, tnv Teleutaia etiola kat eéaunviaio ékBeon, mapéyxovral
Swpedv and tnv eTatpia Staxeiplong kot givat Slabéotueg oto Stadiktuako Tono www.europistiaedak.gr otnv eAAnvikr yA\wooa.

o N\EMTOUEPELEG TNG eTUKOULpOTIONUEVNG MOoALTkAG ArtoSoxwyv tng etatpiag, omou mepthapfdavovtat petafl GAAwV o TPOMOog TOU UTOAOYLOMOU TWV
arodoxwv Kat TapoxXwWY, N TAUTOTNTA TWV TPOCWITWVY TIOU £lvat UTLEUBUVA yLa TN XOpryNon Twv anodoxwy Kat mapoxwy, sival Stabéolueg oto
Stadiktuakd tomo www.europistiaedak.gr otnv eAAnvikry yAwooa. Avtiypado tng MoAtikig Amodoxwv mapéxetol Swpedv o€ vtumn popodn
KATOTV aTApoTog and tnv eTatpia Staxeiplong.

e To kaBapod evepynTikd Tou apotBaiov kepolaiou, o apBudS twv peptdiwv tou, n kabapr T Tou KaBwWG Kat ot TLEG elodbou kat e€680u Tou
apotBaiou kedpahaiou eivat Stabéoipueg oto Stadiktuakd tdno www.europistiaedak.gr.

e To apoiBaio kepdhato Siémetal anod tn popoloyikn vopobeoia tng EAAGSag. Auto evbéxetal va ennpedlel TIG GOPOAOYLKEG UTIOXPEWOTELG TOU
enevéuth.

e Ta pepidia tou apotpaiouv kedpahaiou Stakpivovtal oe SUo katnyopieg R kat |. Meploodtepeg MANPOPOPIeG OXETIKA UE TIG KOTNYOpLeg HEPLSLWY
uropouv va avtAnBoulv amd To eVUEPWTLKO SEATLO KaL TOV KAVOVLOMO Tou apolBaiou kedpalaiou ta onoia sival Stabéoipa oto Stadiktuakd tono
www.europistiaedak.gr.

e H Eupwmnaikn Miotn Asset Management A.E.A.A.K. euBUvetal yla Ta OTOLKELQ TTOU TIEPLEXOVTOL OTO TIAPOV EVTUTIO «Baoikég MAnpodopieg yLa Toug
Emev8uTég» aUmOKAELOTIKA KAl HOVO €Qv QUTA gival maparmAavnTikd i avakpLpr f épxovial o€ avtibeon LE TO TEPLEXOUEVO TOU EVNUEPWTLKOU
Seltiou tou apotPaiou kepahaiouv.

To apolBaio kepalalo €xel AaBel adela cvotaong r Asttoupyiag otnv EAAGSa kot emomreveTal amo tnv Emttpomnn Kedolatayopdg. H

Eupwmaikr Miotn Asset Management A.E.A.A.K. €xeL AdBeL adela Aettoupyiag otnv EAANGSa kat emomntevetal and tnv EAAnvikA Emitporn

Kedahatayopdc. Ot Baotkég MAnpodopisg yia toug EmevButég eivat akptBeig tnv 13/04/2020.

m ANANTY=IAKO METOXIKO EZQTEPIKOY AEIKTHZ ANAGOPAX




