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KaBe emevdutikn anodaon, n onoila epneptéxel avainydn kwvduvou (Atot n mbavotnta o emevdutng va un AaBet
TO OLKOVOULKO OTTOTEAECHA TIOU QVOUEVEL), amaltel Tov opBo umoAoylopd tng amodoong Kot KvdUvou evog N
ouvOUOOUOU EMEVOUTIKWY OTOLXELWV OO TOV €MeVEUTH.

Ta €ldn twv amodooswv nou Ba e€eTtacoupe eival Ta akoAouba:

A. IZTOPIKEZ ANMOAOZEI2

1.Antod060¢Lg otig omoieg Sev umtapyxel kepaAalomoinon Twv tokwv (AnAn Artédoon)

2.Anob060&Lg OTIG OTtoleG UTTAPXEL KEPaAaLoToinon TwV TOKwV (Zuvdetn Anodoon)

3.Anob060&l¢ yLa TIG omoleg Sidetal n unmdBeon TN cuvexoug kepaAatomoinong (Aoyaptduikég Artodooeic)
4.Ymiohoylopog Méowv Antodooswv (ArmAd¢ kat Frewuetpikos Baduog Artodoonc)

B. ANAMENOMENEZ ANMOAOZEIZ

1.Antod060¢elg Tou avapévovtal Bacel ektiunoswy (Avauesvouevn Artédoon)

O Aoyo¢ Staxwplopol petaél amAng kol ouvOetng amodooncg, onwe Ba SoUUE Kol oTtn CuvEXeLd, odelleTal oTO
KaTtd ooo udiotatol Kepalalomoinon Twv TOKWV rj OXL o€ MPOKAOOPLOUEVEG TTEPLOSOUG.

H &€ avapevouevn anddoon umoloyiletal OTav €XOUUE EKTLUACELG YLOL TN LEAAOVTLKA TOPELa TNG LETOXNG (Ko Sev
BoowWlopooTe o€ LOTOPLKA OTOLXELDL)

MNna Adyoug amdoloteuong (Omwg xpnoLomnoLeital otnv npagn), av v untdpxetl avagopd mepLodou, OAEG oL
anodooelg ekppalovral og etriola Baon



Emevduoeig yua ti¢ omolieg dev uplotatal kepaAaomonan Twv TOKWv

Otav o xpovikog opilovtag anoteAsital povo amnod pia xpovikn mepiodo (n omoia Befaiwg eival kot mepiodog
kedpalatomoinong tng anodoong), ag uTtoBEToUE Eva £TOC, TOTE O UTTOAOYLOMOC TNG amodoong Tng emévéuong
elvat pla moAU eUkoAn untdBeon. Eotw yla mapddelypa OTL ayopAcape oTnV apXn Tou €Toug pia petoxn aglog
10€ (Kootog Ktriong — P,) kat tnv mouAnoape oto TEAog tou £toug 12€ (TeAwkn Aia — P;). EmutA€ov elonpadope
1 € wg MépLopa oto TEAOG Tou £ToUG (D). To CUVOAO TWV XPNUATLKWY ELOPOWV ATIO TN CUYKEKPLUEVN €MEvduoN
elvat 12+1=13 € .

O BaBuog Antodoong (B.A.) tng emévduong otnv nepimtwon tng ANAHZ ANOAOZHZ sival

[ = (Dl + Pl) — PO _ Dl + Pl 1 210 TOPASELYLLOL LLOG = (1+12) —10 =0.30 =30%
P, P, 10

[Mapatipnon: v nepintmon mov N O1dpKeLD TG EMEVOLONG Etvar LeyaADTEPT TOL £TOVC, Yo Vo BpOVUE TN HECT ETHGLOL OTAN
amoooon, Ha Tpémel va otafpicovpe T0 amoTéleca TG EMEVOVLONG GE £TNOL BAOT).

Mopdocrypa 1.A:

‘Eotm 611 enevévtg ayopdlet petoyéc g EOvikng otig 13.03.2009 oty tyun tov 9,30 € avd petoyn. Metd amod éva ypovo kot 2
unveg, otig 13.05.2010, movAnoce tic petoyéc tov oty Tiun tov 11,31 € ava petoyn, eveo v 01.05.2010 EhaPe kot uépiopa yo
™ xpnon 2009, vyoug 0,6 € ava petoyn. Kavovtag v vrdbeon 0Tt dev VILAPYEL KEQPAAALOTOINOT TOV TOK®V Y1 Kopio Tepiodo,
VTOAOYIGTE TNV ATAN OOOOGT TOV TETLYE O EMEVOVTNG,.

_ (11,31+0,6)-9,30

H am\n amddoon mov métvye 0 emevdvTng tvat: 930

=0,2806 = 28,06%

12
Kévovtag avaymynq o€ etiota Paon, N péon toio amd300m Tov TETUYE 0 EMevOVLTAC eivan: I = 0’2807*ﬂ =0,2406 = 24,06%



Emevduoeic yua ti¢ omoleg vglotatat kewalawomoinon Twv T6Kwv

Otav n xpovikn dldpkela TG emévéuong eival LeyaAlTePN TOU £TOUG (1 TNG ULOG EKTOKLOTIKNG TIEPLOSOU), TOTE O
UTTOAOYLOMOG TNG amodoong Tng emevduong yivetal mo cuvBetog, adou Ba mpémnel va AndpBouv unogn oTig
enevOUOELG KoL oL eVOLAUEDEG KePaAALOTIOLNOELG TwV armodocewv ou AapBavovtal kdBe nepiodo. H anddoong
NG emevduong, n omola £XeL SLAPKELO K EKTOKLOTIKWY TIEPLOSdWV Kal Staveipel peplopa kabe nmepiodo D;.....D,,
otnv nepintwon tng ZYNOETHZ ANOAOZHZ (EBA) sival

D, D, D, Dy + Py
Py = + >+ sttt — —
(1+EBA) (1+EBA)° (1+EBA) (1+EBA)
Hopadeyua: 2to oiwiavo Ilivoxo mopovoidletor n Emn 0 1 2 3
eCEAIC TG TG TNG UETOXNS KOI TG UEPIOUATO. TTOV Mepiopata (D)| - 02 045 07
Aopfaver Evag emEvovTng yia uio, o16pKeLa 3 TV Tiun Metoxric (P)| 10 12
D D D,+P 0,2 0,45 0,7+12
L 2 + 33 = =10,36%

0= T T 2 3= T T 7T 3
(1+EBA” (1+EBA° (1+EBA° (1+EBA” (1+EBA" (1+EBA)

H ocwotn arnodoon givar i avvOstn 010TL n amin dgv Aaufaver vrown Ty ypoviky alia twv Tausiak®dyv Powv.

Hapdaosrypo 1.B:
‘Eotm 611 emevovTtig ayopaletl petoyés e EOvikng otic 13.03.2009 oty tiun tov 9,30 € avd petoyn. Metd and Eva ypovo Ko 2
unveg, otic 13.05.2010, movAnoce Tig petoyég Tov otny T tov 11,31 € avd petoyn, eved v 13.03.2010 éhafe kou pépiopa yio
™ yxpnon 2009 0,6 € ava petoyn. Kdavovrag tnv vrdbeon O0TL vapyel €ToL0 KEPAAALOTOINGN TOV TOK®OV, LITOAOYIOTE TN
oLVOETN amdO0GN TOL TETVLYE O EXEVOVTNG,.

’ ’ ’ - 9.30 D, . P _ 0,6 . 1131 .
H ovvOetn anddoon mov métuye o enevovTng giva: ! (1+EB A)l (1+EB A)14/12 (1+EB A)l (L+EB A)14/12

EBA =2381%




Noyapiduikéc Amobdoosic (A.A.)

Evag apkeTd SnNUOPIARG TPOTIOC UTIOAOYLOMOU TWV armoSO0EwWV Tou Bewpel CUVEXH AVATOKLOUO TwV amodOoewv
(continuously compounded returns) eivat ot AoyaplBuikég amodooelc. H e€lowaon n omola xpnolHOMOoLE(TaL yLa
TOV UTTOAOYLOMO TwV AoyaplOuLkwy anodocewy eival n akoAoudn:

r= In(%) =In(P,) —In(P,)
0

FMarti Noyaptduikéc Amobdooeic?

Ot AoyaplOUIKEG amodOOoELG XpNOLUOTOLoUVTOL KATA KUPLO AOYo amod Toug akadnuaikoug, mopoAo Tou I
Sladopa Toug amo TIg amAEG 1) ouvBeteg amodooeLg lval pikpn (WBlaitepa otnv nepintwon Twv PETOXWV, OOV
oL amodOOELC Elval OXETIKA ULIKPEC), SLOTL Elval CUUHETPLIKEC, O avTIBEDON HE TIG AnAEC amoSOOELS, oL OoToleg dev
elval cupUETPLKEG. Ag SoU e To akoAouBo mapadelypa:

Atia Amh | AoyoprOpikn MAPATHPHZH: Oco pelvetal to €0pog Twv anoddcewv, oo n
Enévovong Amnédoon* Amédoon* afia g enévduong Ba cuykAwel oto S0 voUpepo, avefaptntwg

anodoong
[Tepiodoc 1 100,00€

Ma to Adyo auto, otnVv nepinmtwon onou Béloupe

ITepiodog2  110,00€ +10,00% +9,53% , , ,
Vo QVOAUCOUUE TIG OMOOOCEL TWV UETOXWV,

Hepiodog3  100,00€ - 9,09% -9,53% ouviotatalt n Xpron Twv AoyaplOukwy Kat Oxt

Mepiodoc 4  120,00€ +20,00% +18,23% TWV anmAwv anodocewv, MapoAo ou ot StadopEg
elval OXETIKA ULKPEG.

[Tepidog 5 100,00€ -16,67% -18,23%

i , Mepattépw Vewpia emi twv AoyaptOuikwv amobocswv Ta
* Meta&D 2 S1od0ykadV Tepodmv pattep P T yaplu TI0000

NAPATHPHXH: T: mopatnpeite ovykpivoviag Tig OmAES UE TIC
Aoyop1Buikég omodooeig??

napouotaotel oto epyaotrplo ¢ dtadeénc



YrtoAoyiopuoc M€cou 6pou anodooswv

Aptduntikoc Méoo¢ Opoc¢ (A.M.O.) N
Itnv nmepintwon omou n Sldpkela piag emévbuong elval peyaAltepn g meplodov  _ (Zr )/N
i
1

avadopac (nuépa, eBdopada, pAvag, £T0g), MTPOKELUEVOU va BPOUUE TO LECO OPO (TN f(amo) =

Huéon amodoaon), XpNOLUOTIOLOU UE TOV TUTIO:

Qot600 0 UTOAOYLOMOG AUTOG Ttapouctdlel Eva Baotko mpoPAnua: o A.M.O unopel va dwoel AdBog péon
arnodoaon €Av UTIAPXOUV ONUAVTLKEG SladopEg oTig amodooelg ano nepiodo oe mepiodo.

Fewuetpikoc Méoo¢ Opocg (I.M.0.)

Evag apketd SnUOPIANG TPOTIOU UTIOAOYLOMOU TWV HECWV amodOCEWV TIOU OVIUTAPEPXETAL TO TIAPOTIAVW
TPOBANUa, gival o Newpetpkog BabBuog Anodoonc.

Trmoy = YA+EA) X (L+EA,)...x L+EA,) -1

O MO 6pioker epapuoyes otn oUykpion TR EBAOMAAIAIEE AIOAOZEIE
anoS00Ewy OnMWE PaiVETaL 0T MAPASEYUA TTOU

akodovOei. Etol evw umoAoyifovue ™0 MEon Ebvue AEH
E8Souadiaio Alt6600n OTIC UETOXEC Twv eTalpliyy 02102009 Lot e
ESvikn kat AEH, o lewuetpiko¢ Méoog¢ Opoc uag 09.10.2009 6,96% 1,60%
obnyel oe Olaopetika ouunepacuata. Onwg 16.10.2009 6,35% -2,89%
TIOPATNPEITE, OL QMOKAIOELS gival TIOAU WUKPES,  Meon Epsopadioia Atodoon 4.81% -0.87%
AOyw TOU YEYOYOVOTOC OTL OEV UTTAPYOUV UEYAAEC Fepetpidc Badpoc Amddoons 4.77% 0.89%

amnokAioelg uetaél twv napatnprioewv. QoTtooo o
[.M.O. eivat n o opdn mpoceyylon vmoAoyLtouou
UETWV 0pwV artod00EwWV.



Narti va emiAgéw Mrewuetpiko Moo Opo

To akoAouBo mapdadelypa HaC ETUTPEMEL Vo EAEYEOUUE yLaTL TIPEMEL OTNV TEPIMTWON €UPECNC LECOU OPOU
amoS00ewv, va ETUAEEOULE TO YEWUETPLKO HECO OPO (£vavTL TOu aplBunTikov)

Hpépopnvio METOXH A

Eotw Ottt n uetoxn A mapouoialel TIC TIUEC TTOU
avapepovtal otov mivaka. 2tnv meEPImTwon mou
Epapuoooule omAéc (kat Oxt  AoyoplOuULKEC)
armob00ELG, MAPATNPOULE OTL EVW TO AVOAUEVOUEVO
anotédecua da nrtav undevikn peéon oamodoon
(uac kat n aéia t™ne petoxnc eivat 100 otnv
tedevtaia nepiodo), otnv mepintwon t™¢ UEONG
aptduntikng anodoong, to amotéAsoua eivatl 25%
(arotéAeoua  mou  bev  avrikatomtpilet TNV
TIPOYUATIKOTNTO)

H amnokAlon autn mopatnpeital otnv mepintwon
TWV YEWUETPIKWY UECWV amodOCEwv, Otav
XPNOLUOTTOLOUUE AoyaplIULKEC artodOOELC.

TIMH
01.01.2010 100
01.02.2010 200
01.03.2010 100
Méon Anddoon
l'eopetrpikdc Babuoc Amddoong
Hpépopnvio

TIMH
01.01.2010 100
01.02.2010 200
01.03.2010 100
Méon Amddoon

T'eopetpikdc Babpog Amddoong

ATIAH
ATIOAOZH

100,00%

-50,00%
25,00%
0,00%

METOXH A

AOI'APIGMIKH
ATIOAOZH

69,31%
-69,31%
0,00%
-27,92%

\‘



HMoapaderypa 1.1

‘Ecto 6t enevdutig ayopdlel petoyés e EOvikng otig 01.07.2018 oty tyun tov 24,96 € ava petoyn. Metd amd 600 ypovia
o115 01.07.2020, movAnce tig petoyés tov otnv tiun tov 8,95 € avd petoyn, evo éhafe ko pépopa ya t xpnon 2018, Hyoug
0,4 € (to omoio éAaPe 01.07.2019) avd petoyn kot yua ™ xpnon 2019, vYyoug 0,6 € ava petoyn (to omoio €hafe 01.07.2020).
YrnoAloyiote v oamA) kot oOvOetn amddoon mOL TETLYXE O EMEVOLTNG, TOGO OTH MEPIMTMOOT OMOL EYOVLUE KATOPOAN TV
EVOLAUEC MV TAUELOKDV POV (LEPIGUATOV), OGO KOl GTNV TEPITTOON U KATABOANC.

Xopig evorapeoces Tapsrakeg Pogg Me evordpeoeg Taperokeg Poeg
Amn 8.95- 2496 ) - 895+0.4+0.6-2496
. — v enE [ep1odov I'= =—60,14%
Amédoon HEpioces Y wPIoooY 24,96 ’
12 12

¢ etowo Béon I = (—64.15%)*ﬂ =-32,08% Zectiow Baon = (—60-14%)*5 =-30,07%

Xovletn
8,95 0,40 0,60+8,95
Amodooon 2496=———=> 2496 = _+ + > .
(1+ EBA) (1+EBA)*  (1+EBA)

EBA =-4012% EBA =-37,58%




Evag amo toug Baoclkotepoug mapayovieg otnv dwadkacio AnPng amoddcswv yiwa emnevduoelg, €ival o
UTTOAOYLOMOG TOU KLvOUVOU. ITn Xpnuatoolkovoulkn Bswpla, pe tov 0po kivéuvo evvooupue tn dtakvuavon, A

petafAntotnTa OAwvV Twv Anoddoswv yupw amd to Méon Avapevouevn Tuun. Ouclaotikd o kivbuvog piag

HETOXNG €lval n TBavotnta va pnv AdBoupe tnv avapevopevn anodoon (amoteAel to eUpog TNG AMOKALONG -
Sdlaomopd — amo TNV avapevopevn tun). Oco HeyaAUTEPO TO €UPOG TNG ATIOKALONG, TOOO HUEYAAUTEPOG O
Kivbuvog. MNa to Adyo auto, yla tnv KOAUTEPN UETPNON tNG SLaomopdc, METPO TOU KvOUVOU amoteAel n
StakVpavon plag HeEToxnS (N HETABANTIKOTNTA HLOG METOXNAC) KOL N TUTIKA amokAlon (n TeTpaywvikn pila tng

StakVpavong). H tumikn amokAlon eival WLattépwe

ONUOVTLKA, YLOTL QMOTUTWVETOL OTIG (Ole¢ povadeg

HETPNONG UE TNV avapevouevn anodoor. (OAa ta mapamdvw LoXUoUV Kol YLa TIG LOTOPLKEG AToSOOELS).

mAYNOI MEAAONTIKQN (MMPOBAEMTOMENQN AﬂOh
2EON

Eav Ri eivat ot mpoPAenopeveg Amodooel amd pia
enévbuon kat Pi eivat ol mBavotnteg va mpaypotomnotnel
kaBe Amodoon i, TtOTE n avauévopevn Méon Amodoon
umoAoyileTal wg €NG :

R= iRixPi

To €upog TwV TIBAVWY ATIOTEAECUATWY YUPpW Ao auTh Tn
Méon Amnodoon eival o Kivbuvog, O OTOLOC OTATLOTIKA
HETPATAL PE TN Stakupavon 1 T HECT TUTILKNA AOKALO).

2 _

\\a ;Rl RFPi o= i(Ri-ﬁ)zPi/

wv\

mAYNOZ 12TOPIKQON AINOAOZEQN

e TepUMTWONn Omou BEAOUPE v UETPOOUUE €K
UOTEPWV TOV Kivbuvo piag emévbuong, AapPdvovtag
uToPN TLG LOTOPLKEG TIUEG Twv amoddoewv (kat dev €xel

vonua n ektipnon mbovotitwy) ot TUTol AVAUEVOUEVNG
Anodoong kat Kivduvou petaoynuatilovrot we €€n¢

=}

__ ZR
R=5
ﬂN
> (Ri-R)’
1 —
_i1=1 = .2: _ . — 2
N A e T )

U p




Hapdderyua 2.4
‘Eoto 611 01 0m0d00e€1g ToUG TEAEVTOOVG 5 UNVES Yo 000 peToyES eivar o1 akOAOLOEG:
METOXH A 14% -5% 9% 7% -2%
METOXH B 8% 4% 1% -2% -6%
Yrnoloyiote Tov kivouvo tav petoyov A kot B, yia v mepiodo twv 5 unvav.
o Tov UTIOAOYLOUO Tou KvSUvou umoloyilovtal ol KATwOL ivaKeg:
METOXHA METOXH B
) Amndxhon | Tetpaywvo , Amoxion | Terpdywvo Emopévwg umoloyiotnke o
Amodoon o ; Amddoon . . , . .
and péco | Amdxhiong and péco | Amodxonc Kivbuvog yla tig U0 LETOXEG,
0,14 0,094 0,0088 0,08 0,07 0,0049 ekppaloueveq o€ MOCOOTA,
EVW 000 peyoAUTeEPN eival n
-0,05 -0,096 0,0092 0,04 0,03 0,0009 . ,
Slokvpovon Kal N TUTIKA
0,09 0,044 0,0019 0,01 0 0,0000 aT[C’)K)\l.O'r], TO000 ugvaxotgpoq
0,07 0,024 0,0006 -0,02 -0,03 0,0009 glvat o kivbuvog. Zuupwva pe
002 | -0066 | 00044 -0,06 -0,07 0,0049 0 ““‘?0;“0‘,"“’ O‘”OTEAS?%"" "
Mécog = ABpoopa = Méocog = ABpowopo = uﬂ,oxn SLVOLL’T[BtO ETKLVOLVN
0,0460 0,0249 0,0100 0,0116 QTto TV HEToxn b.
Awgkvpavon 0,0062 Awoxdpavon 0,0029
Tomkn ATokion 0,0789 Tomukn Aroxkion 0,0539




Hapddeyua 2.B
‘Eoto 611 01 amodooelg 5 efdouddmv yia tig petoyéc EBvikn kot AEH (BA. @OAAog Epyaciog) eivat ot
aKOAoLOEG:

Efvua 0.0112 0.0696 0.0635 -0.0142 -0.0428

AEH -0.0132 0.0160 -0.0289 -0.0680 -0.0510

Ymoloyiote TOV KivOUVO TV HETOYDV Y10 TNV TEPI000 TV 5 ERSOUAdMV.
o Tov UTIOAOYLOUO Tou KvSUvou umoloyilovtal ol KATwOL ivaKeg:

METOXHA METOXH B
) Amnodxhon | Tetpdywvo , Amoxion | Terpdywvo Emopévwg umoloyiotnke o
Amodoon o ; Amddoon . . , . .
and péco | Amdxhiong and péco | Amodxonc Kivbuvog yla tig U0 LETOXEG,
0.0112 | -0.0063 | 0.0000 -0.0132 | 0.0158 0.0003 ekbpalopevec oe TOCOOTA,
gvw 000 peyalltepn elval n
0.0696 0.0521 0.0027 0.0160 0.0450 0.0020 SLOKULOVON KAl N TUTIKA
0.0635 0.0460 0.0021 -0.0289 0.0001 0.0000 OTOKALON, TOOO WEYOAUTEPOC
-0.0142 -0.0317 0.0010 -0.0680 -0.0390 0.0015 glvat o kivbuvog. Zuppwva pe
0.0428 | -0.0603 | 0.0036 0.0510 | -0.0220 0.0005 T0 MApANAVW ANOTEAEOHA, N
. — ; — ,_ ; EOvikn elval mo emikivéuvn
Mécog = ABpoopa = Méocog = ABpowopo = ; AEH
0,017 0,095 -0,029 0,0043 aroth AEH.
Awgkvpavon 0,0024 Awoxdpavon 0,0011
Tomkn ATokion 0,0488 Tomukn Aroxkion 0,0327
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Hapadeiyua 2.1

Eoto 611 avalvovpe ek T@V TPOTEPOV TIG ATOOOGELS TNG LETOYNS TNG eTonpeiag LAMDA yia to endpevo €tog

Ri Pi
8% 20%
14% 30%
16% 15%
25% 35%
Meon Twur R 16.95%
Ak povon o 0.41%
Turkr) AtdkAion o 6.44%

Hapaoderyua 2.4

H péon tumikn amokAwon tng emévduong esivatl 0,06438. Av n KATAVOWN
rmBavotAtwy Twv amoddcswv tn¢ etatpeiag LAMDA eival kavoviky (MEoog
=0 kat Turikn amokAlon = 1), TOTE oL TIHEC TOU R Kol TOU G apkouv yla va
nepLypaPoupE MANPWE TNV Katavour. Mmopoupe b€, va uTtoAoylooUuE TV
mOavoTNTO TTOU UTIAPXEL yla TNV TPayHatomnoinon kamolag andédoong n
orola pag evéladépel. Otav n katavopr eivatl kavovikr), yvwpilovpe otL:

a) 10 68,26% twv anodoocswv Bpioketal petafl R +0 (10,52% €wg 23,39%)
B) 10 95,44% twv anodocswv Bploketal petafy R+20 (4,07% €wg 29,83%)

y) T0 99,74% Twv anodocswv Bpioketat petall R +30 (-2,36% £w¢ 36,26%)

Eoto 611 avalvovpe ek TV Tpotépmv Tig amodocels TG petoyng g etapeiog ETE yo v enduevn nuépa

Ri Pi
1.05% 20%
0.65% 30%
-0.05% 15%
-0.85% 35%
Meon Twn R 0.10%
AU pavon o 0.01%
TuTkA AtoKALon © 0.77%

Itnv mepinmtwon tng EOvikAg Tpdmelag tng EAAGSOC, otnv nmepintwon omnou
EXOULE EKTIUNOELG YLO TNV ArtOdoon TNV EMOUEVN NUEPQ, KAl TTAAL UITOPOU UE
va UToAoylooupe Ttnv TuBavotnta yla TNV TPOYUATOTIOWNON  KATIOLOG
anodoong, adou TPWTA UTOAOYIOOUUE TNV HEON amodoon Kol TUTILKN
QTIOKALON TWV EKTIUNCEWV MOAG:

a) 10 68,26% twv anodoocswv Bpioketal petatv R +o (-0,67% €wc 0,87%)

B) t0 95,44% twv anodoéoswv Bploketal petafl R+20 (-1,44% £wg 1,64%)

y) 10 99,74% Twv anodocswv Bpioketal PeTal R +30 (-2,21% £wg 2,41%)
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Entevdutéc mou oudérote emevdUouV o atolyeia e kivbuvo (risk avoiders).

Autol ol emevOUTEG emevdUOUV 0€ TPATEILKA KOTABETIKA TPOIOVTA KAl O€ KPATIKA opoAoya Bpaxeiag SLApKELOG, T Omola EVEXOUV
HUNGeVIKO Kivouvo kal katatdooovtal uPnAd otig AloTeg afloAoynong amd Toug EMeVOUTIKOUG oikoug afloAoynong (Omwg ya

napadsypa:Moody’s, Standard & Poors).

Entevéutéc rou enilntouv tov kivéuvo (Risk seekers).

Autol oL emevdutég emevdlouv oe otolxela e Peyalo kivbuvo pe tnv mpolndBeon OTL UTIAPXEL AKOMA Kal UkpR mBavotnta
HEYAAWV amobocewv. Z& OpoUC afloAdynaong emevOUOEWV oL EMEVOUTECG OE AUTH TNV Katnyopia Kivduvou amodéxovtal emevOUOELS
okopa kat otav n avapevopevn KaBoapn Tapelwakn Pon (xapwv amAoloteuong kal KAAUTEPNG Katavonong va BewpnBetl otu
e€etaloupe emevbUOELG SLAPKELAG EVOC £TOUG) Elval UIKPOTEPN ATO TO KOOTOG TNG EMEVOUONC.

Enevéutéc mou ayvoouv tov kivéuvo evteAwc (Risk Neutrals).

Je auth TNV Katnyopia €mevOUTIKAG oUMTEPLDOPAG OL ETMEVOUTEC
Bewpouv Loobuvapeg emevdUOELS Ue KivOuvo pe emevlUOEL] XWPLG
Kivbuvo. Autol ol emevOUTEG amodExovTal emMeVOUOELS aKOUN KAl OTav
n avoapevopevn KaBapry Tauewakn Pon eival ion pe t0 KOOTOG TNG
enévbuong.

Enevbutéc mou anoatpépovrat tov kivduvo (Risk averters)

Ou enevbutég autol Bswpolv Tov Kivbuvo W pot avermBupntn
Siaotaon aM\a emevbUouv Ot €eMeVOUTIKA OTolElo He Kivduvo
(ueTOX€C, eTaLlPKEG OMOAOyieC K.A.TL.) pe TNV TpolmoéBeon OTL n
OVOUEVOUEVN amodoon twv emevdUoswyv elvol peyalltepn amod tnv
amattovpevn. Ou emevdutég eival SlateBepévol va ayopdoouv Ta
TIAPATIAVW ETEVOUTIKA OTOLXELD, HOVOo OTav n emutAéov amodoon mou
npoodokolv os oxéon Ue akivbuva afloypada, Toug amolnUlwveL yLo
TOV Kivbuvo mou autd evéxouv. Ol emevbUTEG mou avtutabouv Tov
Kivbuvo emevlUOUV OE TIEPLOUCLOKA OTOLKElQ HME Kivbuvo, HE TNV
npoUmoBeon OtL n avapevopevn anodoon Twv emnevdéloswv Eeival
avaloyn tou Kwduvou tng emévduong.

Options
Futures
Hedge Funds

Real Estate
Metoyés / ApoPaio Kepdrato
Opodroyo vyning Amddoong

Tpomreliucéc Katabéoerg
Kpatucd Opdroyo
Pevotd d0béoa / Iooddvapo
IIpoidvta Xpnpotayopdv

Risk Seekers

Risk Neutrals

Risk Avoiders

[ averters
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H Ocwpla thg AmoteAeauatiknc Ayopdg Kat ot Mop@ég AmoteAeduaTikotnTag.

JUpdwva pe tnv YnoOeon tng AnoteAsopatikng Ayopag n ayopaia TLun evog afloypadou (Metoxég, Opoloya)
aVTaVvaKkAAd To oUVOAO TNG OXETIKAG TANpodopnong (otav auth yivetal dtaboun) kat eivatl n kaAutepn duvarn
ektipnon ¢ MNpaypatkng Alag tou. I pla TETola ayopd SV UTIAPXOUV UTIO- ] UTTEP- EKTLUNUEVEC LETOXEC. Ta
omnola UTEp-kEPON Ba elval Tuxaia katl dev pmopouv va npoPfAsedpBouv.

EVaAAQKTIKd ......5€ ULO ATTOTEAECUATLKY) QyOPd, Ol CUUUETEXOVTEC, EVOWUATWVOUV TN dtadéaiun mAnpopopnon
opvoloyika kal otyulaia otic TiuEG, kadhotwvtag tn napeAdovoa, kol KAJE CXETIKN TTOU TTPOKUMTEL QO THV
eneéepyaocia autrg, avikavn va xpnotuorondei yia thv ektiunon tnc¢ upeAdovtikic eééAiéng tiuwv. Mia
armoteAeouartikn ayopa Ba mPEMEL va avTIOPA LUOVO OE VEX TANPOPOopNon Kot otiyutaio, daAAa a@ou KATL TETOLO
glvat aduvarov va eival yvwoTo €K TWV MPOTEPWV, Ol UETABOAEC OTIC TIUEC TwV aéloypapwV SEV UTOPOUV va
npoBAspPouv . Eival katavonto otL o€ uio AmoteAecuartikny Ayopa umdpxel Zupuetpio otnv NMAnpo@dopnon.
AuTO onuaivel otL to ouvodo tn¢ Stadéoiung kot dnuootevdeioac mANPoPopnonNG SLaYEETAL CUUUETPLKA Kol
aueoa o€ OAouC TOUG eMEVOUTEC (TT.X. OEV UNtAPXEL EOWTEPLKN [TAnpowdpnaon).

I ZuvOnKeg tou O6nyolv g AMOTEAECATIKOTNTA TG AYOPAG

: A) O peyahoc aplOuocg kaAd mMAnpodopnUEVWY EMEVOUTWVY TIOU €XOUV WC OTOXO TN HeyLotomoinon tng alag
I TOU XoptopUAAKIOU TOUG

: B) O onUavTtikog aplOpog avalutwy He yWwoelg Kal L8k TAnpodopnon avadoplkd UE TG TIPOOTITIKEG TWV
I ETALPELWV

: I) OLanodaoelg yia cuvaAlayEg otn Ayopa, va otnpilovtal ot cUUPBoUAEG Twv Elbikwv AvaAutwy

: A) H mAnpoddpnon va StatiBetal xwpic KOOTOC Kat va eival SLaBECLUN 0TOUG CUMUETEXOVTEG OTNV Olyopa

1 E) To 6UVOAO TWV CUUUETEXOVTWY, CUUPWVOUV OTOV TPOTIO EVOWHATWONG KABe MAnpoddpnong otnv TpExouca
: TLUA KOL OTLG KOTOWVOUEG TWV KLEAAOVTIKWYV TLHWV TwV aloypadwyv



Eotw OTL pLa emixeipnon avakowwvel otL Ta kEpdn tng Ba eival 3 ¢popeg peyalutepa amod OTL TNV TTPONYOUHEVN
Xpovia. EmumAéov eowteplkeg SLapOpwTIKEG aAAayEg Selkvuouv OTL auth n avénon Ba sival Hoviun, kal n B€on
auti uloBeteital amd toug emevdutég. H ala tng emuxeipnong eival peyaAltepn, apa n TR TNG UETOXAG
avapévetal va auvénbei, avtikatomrtpilovtag auty tnv auvénon. H umdébeon tnG QMOTEAECUOTIKAG OYOPAG
aoxoA&iTal KATA KUPLO AOYO KATW QTo TIOLEG CUVONKEG €vag emevduTn Umopet va kepdioel umtepBaAlovta kEpdN
arno auto 1o afloypado. Eotw ta €€n¢ osvapla:

*EOTw OTL META TNV avakoivwon n T tng Metoxng auvéavetal. OL emevOUTEG mapatnpouv OTL N TN
QTOMAKPUVETAL amod ta emnineda mou cuvallaoccotav. Av ayopalov tn OTyUn Tou N petoxn aAAale tun, Oa to
Ekavov pa ) 6U0 HEPEC HETA. Av OuwG xpelalotav pia Bdopada ywo Tn HETOXA VO OVTIKATOMTIPLOEL TA VEQ
bebopéva, autol ot emevduteg Ba kavav umtepBaArlovta kEpdn. EAeyxol autng tng popdng eAéyxouv av autn n
ouunepldpopd odnyet oe umtepBarlovta kEPSON. Av auti n popdn LoXVEL N UETABOAN OTNV TN ElvaL TETOLO WOTE
oL emevbuteg Sev mpolafaivouv va kavouv umepkEPON, epocov mapatnpriocouv tn HeTaBoAn amd to cuvnBeg
emninedo TUAG.

*Eotw €vag emevduTAG TILOTEVEL TNV AVOKOLVWON Kol ayopalel, amookonmwvtag oe HéEAAovoa avénon tng TLUAG.
‘EAgyxoL aUTAG TNG HoPdNRG EAEYXOUV av aUTH N enevOUTIKNA ocuuneplpopd odnyel oe umepkéPSdN. Autn n pHopdn
UTTODETEL OTL oL €MeVOUTECG, akoUyovtag TNV OvoKolvwon £avakAavouv ML EKTIHNON TNG TIUAG, OMOTE N TLUN
aveBaivel. H véa TR Sev eival amapaitnta n TR woopporiag, aAAd moAU kovtd oe auth. Etol, kamolog mou
ayopalel TN HUETOXA META TNV OVOKOIVWON (oW TTANPWVEL AlyOTEPQ 1 TIEPLOCOTEPA YL ALUTH TN KETOXH. AV QUTA N
Hopdn LoYVEL, TOTE O PEYAAO aplOUO OVAAOYWVY KOTOOTACEWY Ol ETMEVOUTEC TANPWVOUV KOTA LECO OpOo TNV atla
NG LETOXNG Kol apa UTIEPKEPSN Sev uTApYOULV.

Mua dAAN popdn aoxoleital pe 2 SLopopETIKEG LOEEC:

*H mpwTtn lval av KAMoLoG Umopel va KepSLloeL xpripHata AELTOUPYwWVTAC UE BACNH AVAKOWVWOELG TETOLOU TUTIOU.

*H Seltepn eival n €€N¢: €0tw OTL OL Managers £X0UV EMIyVWON TWV OVOKOWWOEWV TipLV yivouv SlaBéopa oto
Kowo. MmopoUv va ayopaoouV TN LETOXA KOL VOL KAVOUV UTIEPKEPDN?
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Ta tpla auvtd mpoavadepBévta oevapla avtikatomtpilouv avtiotoxa TG 3 popdEC TG umobeong g
QTOTEAECUATLKAG ayopdc. Apa opil{oupE:

AoBeviic Mopyn AmoteAeopartikotntac (Weak Form EMH). AmoteAei To xapnAodtepo emimedo
aToTEAEOUATIKOTNTAG, OTO OTOiI0 OcwpPOoUUE OTI 01 TIHEGC EVOWHATWVOUV To OUVOAO TNG TTANpo@opnong Tou
HTTopei va avTAnBei atmé 10TopIkd oTolxeia.

Hui-Toxuph Mopyhi  AmoTeAeopatikotntag  (Semi Strong Form EMH). Xe auté To0 emimedo
amoTeAEOUATIKOTNTACG, OcwpoUpe 0TI o1 TINEC TwV AEloypdpwy amoppogoUv dUeda Kal TPo¢ Th OWOTH KaTeUBuvan,
0ANn TN oxeTIKA dnpoaigupévn TTANPOYOPNON TTOU YVWOTOTIOIEITAI YIA TV £TAIpid A 0TI £€XEl axéon Ue auTh.

Ioxupn Mopyn AmoteAeoparikoTnrag (Strong Form EMH). Av n KepaAaiayopd eivar Ioxupd AmoTeAeopdTiki, ol
TigéG avravakAoUv OAH Th oxeTikA mAnpogdpnon via thv alia Twv Aloypdewy, Xwpi¢c va civai amapaithTta
ONUooIEUpEévN.

Etol, Sivovtag pia pia SlaypapaTik AmeLlkovion n Loxupn popdn
UTTOVOEL TNV NUL-Loxupn Hopdn, n omoia Pe TNV OELPA TNG UTTOVOEL TNV
aoBevn) popodn.

Ac 6oupe ta Oladopetika €(6n amoteAeopaTIKOTNTOG ME TA €ENC
napadeilypara:

Eotw €vag emevOUTAC TTOU TTIOUAQEL LA LETOXN META oo pa avénon
™M¢ TWNAC t™G. M acBevnc popdng amotedeopatiky ayopd Ba
anéKAELE TN duvatdTNTA UL TETOLA OTPATNYLKA va armtodEpPeL KEPSN.
Eotw pla etatpio n omnoila dSnuootevel OtL Ba €xel avénuéva kEPON,
Kol KATOLOG €MEVOUTNG O oTtolog okEDTETAL va eMeVOUOEL O QUTN TN
HeTOXN. Av n ayopd sival anoteAeopatiky (NUL -acBevwg), n tun da
Enperne va auénBel avtopata, onote, onote o emevdutn¢ Oa MAnpwve 16
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[OAn n MAnpodopnaon mou
oXeTLleTOL PE TN UETOXN

Anuootomolnpuévn
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‘EAeyxog AcBevoug Mopdr¢ AmoteAEOHATIKOTNTAG. Eival TOo XAUNAOTEPO EMIMESO AMOTEAECUATIKOTNTOC, OTO OO0 BEWPOUE OTL OL TLUEG
EVOWUOTWVOUV TO GUVOAO TNG MANPodopncong mou Umopel va avtAnbel and Lotoplkd otolyeia. Ot €Aeyxol ou adopouv otnv AcBevn
Mopodn, e€etalouv to BaBud oTov omolo N XprHon LoTopLKAG TANPodopnong (Omwe MPoKUMTEL anod napeABoloeg TIUEG afloypadwyv) odnyel
oe MPOPAePN TWV LEAAOVTIKWV TIHWV. AvalntoULE OUCLOOTLKA Pn-TuYaia patterns ta omola pumopouv va pag fonbnoouv va anoKoUicoupe
UTEP-KEPSN. Epeuveg €xouv Seifel MwG ol AAAAYEC TWV LOTOPLKWY TLHWV €lval aveEAPTNTEG 0TO XPOVO (TL.X. OL AIOSOCELS TWV PETOXWV TN
XPOVLKN oTlyun t 8ev cuoyetilovtal pe Ta amodOoELg TWV UETOXWV TN XPOVLIKA oTyun t-k) . Apa, n Lotoplkn TAnpodopNcn aAvTavakAATAL 0T
ONUEPLVN TLUN Kal Sev Umopel va xpnoluomnotnBet yia urtepképdn.

1. MeAétn pe Bdon ta smoxlakd Motifa otig anoddosig. Evag onuavtkog aplbpoc pehetwv Bpioketl OTL oL anodooelg sival SLadopeTIKES, avaloya e
™ Hépa g epSouadag f TNV EMOXN TOU XpOVou.

MoriBa uéoa otnv nuépa kat otnv eBéoudada (Zto ypnuatiotnpio tng Néa YOopkng, Exel mapatnpnUel OTL ot armodOoelc TN AsUTEpa €ival ULKPOTEPEC
arto ot Ti¢ aAdeg uépeg tne eBdouadac n akoua kot Ot ot TiuEG avéavovral ta teAeutaia 30 Aenta kade uepac). Mnviaia MotiBa (Epsuva €xel beilel
OT1, ot artoS00EL¢ ToV lavouadplo ival onUavTIKa UPNAOTEPEG A OTL TOUG AAAOUG UNVEG KAl KUPLWG YLO «ULKPHG KEQPAAXLOTTOINGNG» UETOXEG)

___________________________________________________________________________________________________________________________________________

_______________

2.MegAétn pe BAon TG MPonyoUeVEG anoddoels. E¢etaletal n mpoBAePLUOTNTA TWV amodooewV BpaxunpoBeopa 1 Lokpompobeoua.

Teot ouoyétiong — correlation tests (EAcyyol ypauuiknc oxeong UETAED TWV CGNUEPLVWYV KOL TIPONYOULEVWY artodO0EwV r=a+ bl’t_l_T +6€

Runs tests (eéstalovral potiBa otnv akoAovdia nmpoanuwv oti¢ aAdayec Tiuwy , + avénon — ueiwon tung). Ixetikng loxuc —Relative Strength (smiAoyn
aéloypdapwv ue Baon Lotopika potiBa oti¢ amodooelg). Zuoxétion yia XapropuAdkia Afloypdawyv (Yrdpyouv evéeifeic yia upnAotepn
JUCYETION UETAEU TPONYOUUEVWY OMOSO0EWV XUPTOPUAAKIWY LETOYWVY, QIO OTL OE UEUOVWUEVEG LETOXEC. BpEUnke otL n amodoon uULog
eB6ouadacg oxetiletal pe tnv amodoon TnNG MpPonyoUuUevnc eBdouadac kot OTL aUTH N OYEon Elvol LOXUPOTEPN Yl XOPTOQUAKL ULKPWV

3.MeAétn Anodooswv e Bdon Ta XapaKTnpLloTika Twv Etatpetwv. Exel mapatnpnBel, OTL KATTOLA XOPAKTNPLOTLKA TWV ETALPELWY OTIWG TO HEYeBOG, N
xpnpotiotnplokn T pog t Adoylotikn aio, Kot to kKEpdn pog tnv Xpnuatiotnplakn Afla oxetilovtal pe untepanodoocels. To uéyedog — Size effect.
(MeAéteg Twv Fama and MacBeth, kat Banz £beiav Ot ol LikpoU LeyeBouc etaipeiec moapouvotalouv UWPNAOTEPEC UTEPATTOSOOELC QIO TIC UEYAAEC
ueyedouc). Xpnuatiotnpiaky Tun npog¢ Aoyiotikny Aia -P/BV (Xaptopulddkia Metoywv ue upnAdtepo Asiktn P/BV anébwoav 7.8% uynAotepn
anoboan ava £Tog¢ amd CUyKpiowa xaptopuAdkia UeToywY Ue uynAo P/BV). Xpnuatiotnpiakn Tiun npoc¢ Képdn P/E (éxet mapatnpndei Oetikn
OUOXETION UTtEpaTOSO0EwV Kat Adyou P/E).

* Q¢ unep-andboon, Mn-Kavoviky Amodoon (abnormal return). opilouue t™ Supaopd avdausoa otnv TPOoOOKWUEVN amodoon KoL Ttnv
npayuatonoindeioa. H npoodokwuevn anodoon umoloyiletar puéoa amd to Movtédo Amotiunong lNeplovatakwy Stotyeiwv (Capital Asset Pricing

Model)  to Movtélo tng Ayopadc (Market Model). AvaAutikotepa ta povtéda auta Ba mopouatatolv atnv AvaAuon Xaptopulakiou. 17



‘EAeyxoc Hui-Ioxupnic MoppNnc AmOTEAEOUATIKOTNTAG. Ot £Aeyxol vy TV nui-loxupi  popdr
QIMOTEAECUATIKOTNTAC €AEyXOUV TO BaBud Kol TNV TOXUTNTA HME TNV Omola Ol TIHEG TWV XPEoypAdwv avTLKATOMTIPi{ouv TN
dnuoaoteuvpévn MAnpodopnon (m.x. LETABOAEC TWV PEPLOUATWY, CUYXWVEVUOELC, AVOKOLWVWOELG KeSpodopiag). ZUpudwva pe tnv Hui-
loxupry Mopdr) AMOTEAECUATIKOTNTAC, OL HETOXEG Ba TMPEMEL va aviavakAoUv apECwS KOl TPOG TN owoTtn kateuBbuvon tnv
mAnpododpnon TNG avakoivwong, PE QMOTEAECUA VA PNV UTIAPXEL N Suvatotnta yla tnv eniteuén umepkepdwv). H Hui-loxupn
Mopdr} AMOTEAECUATIKOTNTOG ACXOAELTOL HE 2 MAEUPEG TNG AVTiSpaonG TNG ayopdc os véa TAnpodopnaon, TNV TaxuTNTA Kol TNV
akpifela TNG mMpooapuoyng: n avtidbpaon dev MPEMEL va gival ypriyopn HOVO, TIPEMEL va ival KoL TPO¢ TN owotn katevBuvon. Eva
HUEYAAO TTOOOOTO TNG €peuvag, £xel adlepwBel otnv emidpacn HLag vaKOIVWONEG OTNV TIUA HLOG LETOXAG. AUTEC OL HEAETEC Elval

VYVWOTEC WG «UEAETEC yeEyovOTwWV (event studies)».
Eav Bewpnooupe OtL TN Xpovikn oty O avakowvwvetal €va Néo to

Ty Metoxig

TO IPAOHMA EZEAIZHZ TON TIMQN MIAZ METOXHZ ZYMOQNA ME THN HMI- onoi_o avauévgtal Vo éXEL eETLKr’] Eni_épao-n otnv Tlur,] ™ng ueroxr']q (T[X

IZXYPH MOP®H ANOTEAEZMATIKOTHTAZ ’ ' ’ i ' ’
" AUEnon Avapevopevng kepdodopiag), n mopeia TNG TWUAG TNG UETOXNG OF

2 pla amoteAeopatiky Ayopd Oa émpeme va elye tnv £€EA€n mou
19 /\l\.:./lg ¢ napouvctdietatl oto ypddnua. To Mpadnua Seixvel aueon (eviog 2
18 / NUEPWV) Kal pog tn owotr) KatevBuvon (avénon Tng) evowpdatwaon
17 ¢ TAnpodopiag. Edv TNV nuepounvia  avakolvwong  Sev
16 / TOPATNPOUCAUE LETABOAN OTNV TIUN TNG KETOXNG, TOTE N ayopd dev Ba
15 1—el=l~.__{ Atav amoteAeocpatikyy otnv  Hui-loxyupy te Mopdn (adol bev
14 adpopowdnke n dnuoocteupévn mAnpodopnan).
13
12 TO FPAGHMA EZEAIZHZ TON MH KANONIKQN AMOAOZEQN MIAZ METOXHZ
30 20 40 5 2 4 o 1 2 s 10 20 30 IYM®QNA ME THN HMI-AZOENH MOPOH AMOTEAEIMATIKOTHTAZ
MEPIOAOZ (30 ué€PEG TTPLV KOl LETAL TNV AVOLKOIVWON) 6%
5%
g
210 SumAavo ypadnua amotumwvetal n EEEAEN Twv Mn § 4%
Kavovikwv Amodocewv. (Sladopd mpaypatonondnoag -
andédoong amd TNV TPocdokwpevn). Ot Mn-Kovovikeg 2
e o
Anobdooelg PBpilokovtal povo yupw amd TNV nUéEpA ¢ 2%
' 1 ) 1 T >
avokoivwong. Mapatnpeiote OTL 0 pia ATTOTEAECUOTIKN % 1%
oyopa TPV KoL PETA (TnV nuEpopnvia avokoivwong) ot 2 o
TIPOOOOKWHEVEG ME TIG Tpaypatonolnbnoeg amodooelg s : 5 3
ouprintovv, plag KoL UTEPXEL OCUMMETpla  otnv 1% + 9 &
rAnpodopnon. 2% — - - -
HuUEPEGYUPW ATLO TNV XPOVIKN OTLYHN avakoivwong- 0




‘EAeyxoc Hui-Ioxupng Mopepng AmoteAeoparikotntag - Event Study. To axdlouBo nopddetypa
TIAPOUCLALEL TNV LEAETN YEYOVOTOC, NTOL TV eMidpaon mou eixe oto Xpnuatiotiplo ABnvwy n avadeon twv OAUUMLOKWY AywvVwyv
Tou 2004.

Ty I'evikov Agiktn Xpnpoatiotnpiov ASiov
AOMVAOV TPV KoL peTd TV 0voKoiveon avafeong

1800
H xpovikn otyun 0 gival n otyun avakoivwong avabeong Twv

1750 OAuprmiakwv Aywvwyv otnv ABrva. To Mpadnua deixvel dueon
1700 (evtog 1 nuépag) kat mpog tn owotr KatsvBuvon (avénon
1650 - TIWAC) evowpdtwon tng mAnpodopioac. Edav thv nuepopnvia

I avakoivwong &ev mapatnpoUcape HUETOPOAR OTNV TN TNG
1600 LETOXNG, TOTE N ayopd 6ev Ba ATavV AMOTEAECUATIKY oTnV Hul-
1550 loxupn tng Mopdn (adou dev adopolwbnke n mAnpodopnon).
1500
1450 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1

-20-18-16-14-12-10-8 -6 -4 -2 0 2 4 6 8 10 12 14 16 18 20

Kavovikéc Amoddoeis I'evikov Agikty
Xpnpatietnpiov ASiov AONvav tpty kKot peTa Ty
avakoivoon avdfeong
Jto Suthavd ypadnuo amotumwvetal N EEEMEN  Ttwv

¢ , ) , , 10.00%
Amodooewv  (yUpw amd TtV  nuépa  avakoivwong).
Mapatnpeiote OTL O piol AMOTEAECUATIKA OyOpA TPV Kol 8.00%
LETA (TNV nUEPOUNVIA avakoivwong) oL TipayHatornotn8noeg 6.00%
anoddaoelg Sev mapouactdlouv onuavtikh dtakupaven.
4.00%
2.00%
0.00% -
_200%-9—17 -13-21L-9%-7y-5 -3W-1 1 5 7 9 11 13 15 17419

-4.00%




‘EAeyxo¢ loxupnc Mopdng AMOTEAEOHATIKOTNTAC. O £AeyxoG oTnV MepimTwon auth pmopel va yivel pévo péoa amd tn
Swaniotwon unapénc Ecwteptkng MAnpodopnong anod ta oteAéxn TnG emxeipnong (i omola dev dnpoacteleTal £ykalpa, yla AOyoug
EKUETAAELONC TNC MANpodopiag mpog 0deAog TwV WBLwv - insiders).

Avakepalaiwvovtag.

1. MepLUEVOUUE ULl ayopd va PNV eival AcBevwg AMOTEAECUATIKY OTAV UMOPOUNE va BpoUpe
potiBa amodooswv-patterns oTLG TIUEG TWV LETOXWV.

2. MePLUEVOUUE pla ayopd va pnv €ival nui-loyupd Amoteleopatiky Otav n SnNUOGCLEUMEVN
TAnpodopnon dev AapBavetal umtdyPn and Toug EMEVOUTEC Kal ETIOUEVWG SEV EVOWHATWVETAL
oTNV TN TNG LETOXNAG.

3. MePUEVOUUE ML Oyopd va UNV €ival loxupwg ATMOTEAECUOTIKN YloTi UTIAPYEL TAvVTA
TANpodopnon mou Sev SLAXEETAL OTO EMEVOUTIKO KOO Kal TNV Omoila eKUETOAAEVUOVTAL Ol
Insiders (m.x. managers , T AQVWTEPQA OTEAEXN TWV ETALPLWV).

Mpogoxr. Eivat katavonté 6ttt étav n ayopd eivat amoteAeauatik ot pia poph Ba elvat Kat g€ 6Ae¢ TS TpoNnyoUUEVES (KATWTEPES) HOPWES
aMoTEAEOUATIKOTNTAG. (T1.X. OTAV N ayopd €lvat amoTeAEaUATIKA aTnV taxuph T Hop@h Ba eival kat atnv Hui-Iaoxuph Kat atnv acgBevn).
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AYKHYH 1.

‘Eocto 611 enevoug ayopalet petoyéc g EBvuag otig 17.04.2019. Ztig 28.05.2020, movinoce tig petoyég tov, evad v 01.07.2020
éhafe ko pépopa yuo tn xpnon 2019 0,6 € avd petoyn. Ymoloyiote v amin kot cOvOET 0mdS00T TOV TETLYE O EMEVOVLTNC,
Aappévovtag vdyn ™ KatafoArr TV EVOIIUECHV TAUELNKDY PODY

AYKHYH 2.
‘Eocto 6T enevdovtng ayopdlel petoyéc e AEH otig 23.04.2020 eved otig 23.07.2020, movAnce T1g HETOYES TOV, YWPic va AdPet
Kopio evoldpeon topelokn por. YIoAoyiote tn HECT ETHGLO OTAS00T) TOV TETVYE O EMEVOVTNG OTNV TEPT000 AVTY.

AYKHYH 3.
‘Eocto 611 1 petoyn g EOvikng yua v mepiodo 30.07.2020 émg 27.08.2020 napovsioce T akdA0LOEg TILEG:

Huep)vial TN
30-07-20 11.19
06-08-20 11.35
13-08-20 10.31
20-08-20 10.15
27-08-20 10.15
YnoAoyiote TOV aptBunTIKO Kot YEOUETPIKO HEGO OPO TMV OMOSOCEMVY Y1 TNV TpoavapepBeica mepiodo

AXKHYH 4.
‘Eoctm 611 1 petoyn g EOvikng xan tg AEH yia v mepiodo
30.07.2020 émg 27.08.2020 mopovciace Tig akdAovOeg THES:

| EONIKH |

AYKHYH S.
XpNopomoimvTog T Baon dedouévmv Tov apyeiov

VTOAOYioTE TOL aKOAOLOOL:

1. Huepnoteg amodooels (amAég Kot AoyoptOpKec)
30-07-20 11.19 30-07-20 12.2 2.Méoeg amodocelg
06-08-20 11.35 06-08-20 12.9 3.Etioieg Anodooeig
13-08-20 10.31 13-08-20 13.3 4. Awcvpaven
20-08-20 10.15 20-08-20 12.9 5. Tvmkn Anodxhon
27-08-20 10.15 27-08-20 11.5

INo v mepiodo avtn, Bpeite ™ petoyn mov €xel to peyaldtepo kivouvo

DATABASE (1o omoio Bpioketat oto eclass tov padniporog),
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i AXKHXH 6. Xta akoAovba ypaprjpoata mopovstaletar n eEEMEN TOV UN-KOVOVIK®Y 0Tod0GEMY, Y10 TIG LETOYEG 000 ETAPELDY 8 NUEPES TPV
| KoL PETA O TNV avaKoiveoTn avénong (tépav g avapuevouevng) kepdopopiag tove. [Too didypappa Bewpeitarl 6Tt avikel og pia
' Ayopd Amoterecpatikn oty Hui-loyvpn tg Mopon kot yioti?

KazevBovar.

____________________________________________________________________________

Vs ~
Mn Kavovikeg ATTod60£Ig yUpw OaTrd TV NEEPA OVAKOIVW GG YIa ThV EgéMign Mn-Kavovikiv Amod6ozwy yipw amé mv npépa
REDCONT avakoivwong yia Tnv peToxn Tng eTaipeiag NAIAS co.
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