Baaoikeég TAnpoopiec yia Toug ETrevouTeg

To mapdv &yypago ocag TTOopEXEl BACIKEG TTANPOPOPIEG VIO TOUG ETTEVOUTEG OXETIKA pe autd To ApoiBaio KepdAaio. Aev atroTteAei dla@nuioTik
UAIKG. O1 TTAnpo@opieg atrairodvial ammé 10 VOUO, TIPOKEINEVOU va 0ag BonBACOUV va KATAVONOETE Tn UON Kal Toug KIvOUvVoug Tng £mmévducng o€
auté 10 ApoiBaio Kepdhaio. Zag cupBouAeloupe va 1o OlaRACETE, OUTWG WOTE VA OTTOQPACICETE €AV Ba €mMeEVOUCETE €XOVTAG YVWON Twv
TPAYHATWV.

216x0G Tou ApoiBaiou KepaAaiou eivar 1) n atgnon g afiag Tou evepynTIKOU TOU OE PECOTTPOBECUO OpPifoVTa OUMPMETEXOVTAG OTNV ETTIOOCN
EUPWTTAIKWY QYOPWV HETOXWV Kal 2) n eAayioToTroinon Tou Kivduvou peiwong Tng kabapng agiag evepyntikoU Tou (KAE). Etrevdlel og PETOXEG,
apoifaia  ke@dAala, oup@wvieg avtallayng kal dAAa TTopdywya PEéCa TTOU OuvOEOVTAl HE QVTITIPOCOWTTEUTIKOUG OEIKTEG EUPWTTAIKWV
XPNHATIOTNPIOKWY ayopwyV, KaBWG Kal o€ XPEWOTIKOUG TITAOUG Kal péoa Xpnuartayopdg Tou ekgpdlovial oe Eupw. Aev evéxel €kBeon oe
vopiopata, TTAnv Tou Eupw. Me Bdon Tig eevduoelg (eTrevduel KATw Tou 25% o€ XpewaTIKOUG TiTAoUG), To ApoiBaio KepdAaio dev diETTeTal atmd
Tnv EupwTaiky Odnyia yia 1n ®opoAdynon Eicodnudtwy ammd AtroTapieloelg.

H eyyunuévn agia evog étoug eival 10 90% Tng TeAeuTaiag KAE Tng mponyolpevng TTepiddou. ETnv €TACIA €TTETEIOKA nuepounvia (16 AekeuBpiou), n
eyyunuévn agia pubpicetal ek véou oto 90% Tng KAE Tnv nuepounvia auth (emitedo TMOAVWG KATWTEPO N AVWTEPO TnG TEAeuTaiag puBUIONG).
MeTtagl dU0 ETTETEIOKWY NUEPOUNVIWY, N eyyunuévn agia pubuiCetal ek véou ato 90% Tng KAE o€ OTTOIOOATIOTE NUEPOUNVIO TTOU ONUEILVETAI
augnon Tng KAE katd 10% r repiocdtepo o€ oxéon pe Tnv KAE katd Tnv TeAeutaia nuepopnvia puBuiong.

Ta é00da eTTaveTTEVOUOVTAlI CUOTNHATIKA.

O1 erevduTéG gival o Béon va e€ayopddouv o€ KaBnuepivA Baon (katd TG EpyAoIPEG NUEPES TwV TPaTTECWY OTO Aougeufoupyo).

XGHE)\()TEPOG Kivduvog YwnAdtepog KivﬁlJVOg >1n ouvéxela TreplypdgovTal dAAol kKivduvol TTou oXeTifovTal ousIwdwG
< 14 pe 1o ApoiBaio KegdAaio kai dev avTiKATOTITPI(OVTAl  ETTOPKWG OTTO
TuTmiké XapnAdTeEPEG aTTOdOOEIG Tummkd upnASTEPEG ATTOBOCEIS  1qy SeikTn:
o [Motwrikég Kivduvog: AuTOg 0 Kivouvog agopd Tnv IKaveTnTa evog
1 2 3 4 5 6 7 ekdOTN va TigAoel TIG Oeopeloelig Tou: n umoBdBuion  Tng
agloAdynong piag €kdoong f evog ekdAOTN PTTOpEi va odnyRoel o€
« Ta I0TOPIKG OedOpEVA EVOEXETAI VA HNV GTTOTEAOUV  GEIGTTOTN peiwon g agiag Twv OpOAGYwV OTa oTioia £Xel ETTEVOUCEI TO
€vdeIgn yia 1o pEAAOV. €muépoug apoifaio KepAaAaio.
« H karnyopia kivdivou evog AuoiBaiou Kepalaiou atroteAsi évdeien  Kivduvog Peugtérnrag: _Autdg o Kivduvog TIpOKUTITEL ammd  Tn
aMG Ox1 OTOXO OUTE £yyUNon Kal evBEXETal va aANGEE SIaXPOVIKA. SuokoAia TTWANONG €vOg OTOIXEIOU EvepynTikoU o€ Sikain TiUn Kai
« H «xatwtatn kotnyopia dev  OUVETTAyeTal  €TEVOUCN  XWPIG oTov emMBUUNTO XPAvo AGyw EAAEIPNG ayOPACTWV.
KIvOUVoUG. » Kivduvog AvtioupBahlopévou: Autdg o KivOuvog ouvdEéeTal Pe TNV
« Mot To ApoiBaio Ke@dhaio UTIAYETAl Of QUTA T OUYKEKPIPEVN IKQVOTNTA VOGS  avTIOUUBOAOPEVOU OE  pId XPNUOTOOIKOVOMIKN
KOTNyopia; ouvoAAayA va eKTTANPWOEN TIG UTTOXPEWOEIG TOu, OTTWG TTANpwN,
O1 £TTevdUOEIC O PETOXEC TIEPIAAUBAVOUV ONUAVTIKEG SIOKUPAVOEIC Tapddoon kai e56pAnon.
oTIC TIMEG, O OTToieg o@eilovTal, yia TTapadelyua, ot apvnmkéc  *  Kivduvog Mapavwywy: Kard tnv Tpayparoroinon emevdloewy o€
TANPOYOPIEG OXETIKA We TOv €kdOTN 1 TNV ayopd. Emmpdoberta, €CWXPNUOTIOTNPIOKE 1 eiIonyuéva  Tapdywya, To  ApoiBaio
AUTEG oI BIOKUPAVOEIG oUXVE auBAUVOVTal BPayUTTPOBETUA. ZTOX0G Kepahaio  emditker TNV avriotddBuion f/kai v adgnon g
auToU Tou emiPépoug auoiBaiou Ke@aAaiou eival O TTEPIOPICUAG amodoong NG €MEVOUCHG Tou We algnon Tng Xpenoidotroinong
TWV KOBOJIKWV aTToKAICEWV Kal, wg €K ToUTou, N uloBETNON €vOg Oavelokwy KepoAaiwv (leverage). E@ioTolue Tnv TTpOCOXA Twv
TTPOQIA  XOAUNAGTEPOU KIVBUVOU GE OXEON ME EVO OHIYWIG HETOXIKO EMEVOUTWYV  OTO  yeyovdg OTI N XPNOIPOTIOINGN  SAVEIOKWY
ayoiBaio kepdAaio. kepahaiwv (leverage) aufdvel Tn PETABANTOTNTA TOU ETTINEPOUG
« H eyyunuévn agia (BA. avwTépw pnNXaviouo) eival EMOAPWG apoiBaiou KepaAaiou.

eyyunuévnaméd Tnv BNP PARIBAS SA o¢ eTmiTredo HETOXWV.
e 000 uwnAdTEPOG ceival o Kivduvog, TOCO peyaAUTePOG eival o
OUVIOTWHEVOG ETTEVOUTIKOG 0pifovTag.

MNa TepIocodTEPEG TTANPOPOPIEG OXETIKA HPE TOUG KIVOUVOUG, avaTpESTe
otnv evotnTa «EmevduTikoi Kivduvor» OTo evnuepwTikG OeATiIO TOU
ApoiBaiou KepaAaiou, To otroio diatiBetar oTn diadikTuakn ToTTOOETia
www.bnpparibas-ip.com .
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O1 emPBaplvoelg  Tou  KaTaBAAAeTe  xpnolpotroloUvtal  yia  Tnv  KataBoAR Twv  €€6dwv  Aermoupyiag  Tou  ApoiBaiou  KegaAaiou,
oupTrepIAauBavopévwy Twv £§60wv dlaerpiong Kai d1avopung. AUTEG o1 TTIBAPUVOEIG PEIWVOUV TN SUVNTIKA AvATITUEN TNG ETTEVOUCNAG 0aG.

O1  emBaplvoeig  €106d0u  ToU  eu@avifovial  gival  PEYIOTEG
emMPBapUVOEIG. Ze PEPIKEG TIEPITITWOEIG EVOEXETAI VA TTANPUWCETE
AiyoTEPQ.  ZXETIKEG TIANpoopieg pTTopEiTE va AdReTe amd  TOV

EmpBapuvon e106d0u 5,00% XPNUATOOIKOVOUIKG Gag oUUBOUAO.

To opiBUNTIKO OTOIKEI0O TWwV TPEXOUCWYV  ETIRAPUVOEWY  TTOU

ep@aviCeTal  €dw amroTeAei  ekTipnon Twv  empBapuvoewy.  Adyw

TPOoPATNG HETABOAAG OTn Jopr) Twv apoIfwy, XPNOIYOTIoIEiTal

€KTIUNGN VT YIA €K TWV UOTEPWYV APIBUNTIKO GTOIXEIO.

AuTo TO apIBUNTIKG OTOIXEIO EVOEXETAI VA TTOIKIAAEI ATTO £TOG O€E €T0G.

E¢aipouvrai:

« 'EEoda Tpagewv XapToQUAOKiou, €KTOG aTG TnV TIEPITITWON
koTaBoAng emBdpuvong elo6dou/egddou  amd TO  Apoifaio
Kepdhaio katd Tnv ayopd 1R Tnv TWAnon pepidiwv ae dAAAo
opyavioud GUANOYIKWY ETTEVOUCEWV.

& TIEPITITWON HETATPOTIAG METOXWY, O €TTEVOUTEG €VOEXETAl va

emBapuvBolv pe apoifr) UYoug To avWTaTO.

EmBdpuvon ££650u Oxi

AuTO €ival To P€yIOTO TTO0O TTOU PTTOPEI va a@aipebei atmd Ta
XpAuatd oag (Tpiv atméd Tnv KataBoAn Twv TTpocgddwv NG
€MEVOUONAG 0QG).

Tpéxouoeg empBapUVoeIg 1,96%

ApoiIfA emmidoong

MNa TepiocdTepeg  TTANPOQYOpPieG  OXETIKA pe TIG €mIRapUvaElg,
avaTpégTe oTnv evotnTa «ApoIBég kal ‘E§oda» oT1o evnuepwTikd OeATiO
Tou ApoiBaiou Kegahaiou, TO oTm0i0 diatiBeTal 0T SIAOIKTUOKN
ToTroBeoia www.bnpparibas-ip.com .

» Ta apiBunTikd oToIXEiO €TMOOCEWY EUPAVICOVTAI YIa TIG KATNYOPIES
peTOXWV, yia TIG otroieg n KAE utroAoyifotav dlapkwg KaTd Tnv
% Tepiodo amd 1n lavouapiou éwg 31 Aekepfpiou.

™ —

28 5 b 2 é g ; « O1 TmponyoUueveg emdéoelig Oev amoTteAolv  Evdeign yia Ta
10 12 & pRE - = T PEANOVTIKG aTToTEAETUATA.

0 1= [ | [ | 2 _ I _ b « O 71péyouceg emPBapuvoelg  Tou  Apoifaiou  KepaAaiou
10 | = T E E_ TepIAauBAvovTal  OTOV  UTTOAOYIOUO  TwvV  TTPONyoUpEVWY
20 | ' TR W o @ emdéoewv. O  apoifég  €l06d0u/e§OOOU KOl PETOTPOTIAG
30 | '; e€aipouvtal ammd Tov UTTOAOYIGHS TWV TTPONYOUHEVWY ETTIOOCEWV.
40 » H kartnyopia petoxwv dnuioupyndnkeaTig 23 Zemrepfpiou 2002.
50 - :rr « O1 mponyoUpeveg €mdOOEIG UTToAoyioTnKav o€ Eupw.

A « O amoddoelig Twv emdoéoewv PBaoiovial otnv kabapr afia
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 EVEPYNTIKOU pE ETTAVETTEVOUON TwV €COBWY TTOU UTTOPOUV Vol

dlaveunouv.
[ISTEP 90 EURO - Classic Hn

«  OctpatopUiakag: BNP PARIBAS SECURITIES SERVICES (Luxembourg)

o [epamépw TANpoopieg yia 10 Apoifaio KepdAaio, peTagU Twv OTToiwv TO TTIO0 TPOCPaATO EvnuepwTikd AgATio, oI TTI0 TTPOCPATEG
ONMUOCIEUPEVEG TINEG HETOXWV, N €TACIA Kal eapnviaia €ékBeon, pmropeite va AdBete dwpedv, ota AyyAikd, amd tnv BNP PARIBAS
INVESTMENT PARTNERS LUXEMBOURG 1 péow Siadiktuou oTn dieUBuvon www.bnpparibas-ip.com .

* H @opoloyikry vopoBeoia Tou AougepBolpyou evOEXETAI Va €XEl ETTIOPACN OTNV TTPOCOWTTIKF) POPOAOYIKA KATAOGTAGN TOU ETTEVOUTH.

« H BNP PARIBAS INVESTMENT PARTNERS LUXEMBOURG ptropei va utréxel euBuvn pévo Bdacel dAAwong TTou TTEPIEXETAI OTO TTAPOV
£yypa@o Kai gival TTapatrAavnTIKA, avakpIBAg f GOUVETTHG TTPOG TA OXETIKA PEPN TOU evnuepwTIKOU deATiou yia To ApoiBaio KegdAaio.

e O1 emmevduTéEG PTTOPOUV va PETOKIVOUVTAI PETAgU Twv ApoiBaiwv Kegalaiwv PARVEST. Avartpé€te OTO evnueEPWTIKO OEATIO 1 ETTIKOIVWVACTE
ME TOV XPNHATOOIKOVOUIKO GaG GUUBOUAO YIO AETITOUEPEIEG.
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