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Baokég MAnpodopieg yla toug EmevouTteg

To éyypado autd mepléxel Baoikég mAnpodopieg yia Toug emevbutég tou MEIPAIQX AMOIBAIO KEDAAAIO MIKTO EYPQIMAIKO. Aev
aroteAel Sladnuotikd UALKG. OL MAnpodopieg mou mepléxel mpoPAénovtal Bdoel Tou vopou 4099/2012 pe otOX0 TNV KAtaAvonon tng
duong Kat Twv KWSUVWV amo tnv emévduon oto cuykekpLévo ApotBaio Keddlato (OZEKA). Tuviotatol n MPOCEKTLKY VAYVWOT| TOU yLa
™V SLapdpdwon oAoKANPWHEVNG YVWHNG TIPLV arto Ttnv enévduon.
MEIPAIQE AMOIBAIO KEQAAAIO MIKTO EYPQIMAIKO
Kwdkdg ISIN: GRF000101003  Nopopa Baong: Eupw
Apuodia Apxn: Emtpornty Kepolatayopdg

Etatpia Staxeipiong eivat n Melpaiwg Asset Management A.E.A.A.K. pélog tou opihou etatplwyv tng Tpdmelog Nepatwg A.E.

EnevSuTikOG ZKomog Ko Emevdutikn MoAttik

Ykomog tou ApotBaiou Kebalaiou eival va mpoodEpel otov peptdlotxo tn Suvatotnta eniteuéng t0oo KeGahalakwy KEPSWV 600
Kal EL008AUATOG, OE LUECO-UAKPOTIPODEGUO XPOVIKO opilovta, HEow TNG EMEVOUONG Ot £va SLEUPUUEVO XAPTODUAAKLO LETOXWY,
KPOTIKWVY KOL ETALPLKWY OUOAOYWY ETALPELWV ELCNYUEVWVY OE xpnuatiotipla tng Evpwmnaikng Evwong. To AuolBaio Keddahato
xopaktnpiletal and evepyntikh Slaxeiplon. EmevlUEeL KUPIWE OTIC EUPWTAIKEG KEGAAALAYOPEG, HTOL OE ETUNEYUEVEG LETOXEC
ETOLPELWV ELCNYUEVWY OTA EUPWTIAIKA XPNUOTIOTAPLA, OE OMOAOYLOKOUG TITAOUG KPATWV N EMIXELPHOEWV OE TOCOOTO TOU
Kupaivetal petoy 10% kot 65%, KaBwG Kol 0€ TPOIOVTA TNG Xpnuatayopds. To xaptoduldkio Suvatal va enevdUeL Kol O
OuoAoya EAAnvikoU Anpogiou (0.E.A.) ) Evtoka Mpappdtia EAAnvikoU Anuociou (E.MLE.A.), kat va Katéxel pevotd Stabéotua.

*O Aeiktng Avadopdg tou ApotBaiov Kedbalaiou elvar o olvBetog Seiktng: 50% FTSE Eurofirst 100 (FTEFC1) & 50%
Bloomberg/EFFAS Bond Euro Gov. All > 1 Yr (EUGATR). Adyw evepyntiki¢ Staxeiplong, o Asiktng Avadopdg xpnotpomnoleital povo
Yl oKoTtoUG aUYKPLONG

oTa pepidia tou ApotBaiouv Kedpalaiou propoulv va aroktnBouv i va eayopactolv KABe epydoiun nuépa, otnv tiur Stabeong n
efayopdc, avtiotolya, n onoia nmpocdlopiletal pe aon tnv afia peptdiov Tou OoXVEL TNV NUEPA UTTOBOAAC TG aitnong, Katd Ta
el8kdTepa opLldpeva otov Kavoviopd tou ApotBaiouv Kepalaiou. To mpoiov tng e€ayopdg KataBANETAL O HETPNTA EVTOC TTEVTE
(5) epydopuwy NUEPWY amod TNV nUepounvia uToBOARC TN aitnong

oH Slavour tuxov kepdwv Slevepyeital, katd tnv kpion tng Nepatwg Asset Management AEAAK, site pe kataBoAr HeTpntwy eite
ue emavenévduon Twv kepbwv oto ApotBaio Kepdlato, xwpic mpoundela

o3t Slaxeipion tou ApolBaiouv Kedadaiou Suvatal va yivel xprion TEXVIKWYV, ylo avTloTAOULON KWEUVWY, QIMOTEAECUATLKY
Slaxeiplon, ekpetdMevon Stadopwv (arbitrage) pe evdexouevn enidpaocn otnv anddoon tou

*OL cuvalhayEg enti tou xaptodpulakiou emBapuvovral pe £€oda kat mpopnBeleg mou ennpedlouv TNV anodoon tou ApotBaiou
Kedahaiou

*T0 EAGYLOTO OUVIOTWHEVO XPOVIKO Sldotnua Slakpdtnong Twv peptdiwv tou ApolBaiov Kepalaiou ival 4 £wg 6 £€tn

Mpodil kivdvvou kat anddoong

MNépav Tou KWdLVoU TG ayopdg, KivBuvol ou oxeTilovtal oucLWSWE e ToV
OZEKA kat ot ortoiot §gv Aappavovtat urtodn mApwg and tov deiktn eival ot
akdAouBotl:

¢ Kivéuvog MNapdywywv Mpoidviwv: o kivbuvog udpnAng petaPAntotntog
otnv T tou peptdiov tou OZEKA Adyw TG MOXAELONG TWV TPOIOVIWV
QUTWV OE OXEON ME TNV emévduon aneuBeiag o€ umokeipeveg agieg

¢ Mioctwtikog Kivéuvog: o kivbuvog va aBeTAoeL EKEOTNG XPEWOTLKWVY TITAWY
(opoAOywWV) TLG UTIOXPEWOELG TOU

¢ Kivduvog Avtiouppallopévou: o kivbuvog va pnv ekmAnpwOel opoAd o
Slakavoviopuog cuvaAaywy Omwg n un KatoBoAn xpnudtwv i n éykupn
napadoon TTAwv oo Tov avtloupBar\OpEVO

¢ Kivduvog Peuototntag: o kivbuvog aduvapiog peuotonoinong otolxeiwv
Tou evepyntikol tou OZEKA éykatpa kat og eUAOYN TLUA

o Aettoupyikdg Kivbuvog: o kivduvog eméheuong {nuuwv odpelduevwy eite

XapnAdtepog kivbuvog

<€

XapnAdtepn avapevopevn

YgnAdtepog kivéuvog

>

YYnAotepn avapevopevn

anodoon anodoon

e O oUvBetog Seiktng kwdlvvou - amoddoong meplypddel to eninedo
SlakuUAVONG TWV LOTOPKWY amoddoswv tou OIEKA. H mibavétnta
enitevéng uvPnAdtepwv avaAnn
UeyaAUTEPOU KvUVOU Tou onpaivel PnAotepo eminedo Slakuudvoswv

anodooewv ouvodeletal  and

*0 umoAoylopdg tou cuvBetou Seiktn Baoiletal otnv SlakUpAvon Twv
eBSopadiaiwv anoddoswv tou xaptodulakiou tou OIEKA oto xpovikod
SLaotnpa Twv teheutaiwy mévie (5) eTwv

e O OZIEKA katatdybnke oTNV OUYKEKPLUEVN Katnyopia yloti to
UEYOAUTEPO HEPOG TOU EVEPYNTLKOU TOU ELVOL TOTOBETNUEVO OE LETOXLKES
KAl OMOAOYLaKEG afieg Twv omoiwv ol TEG mapouotdlouv avaAoyo
LoTOPLKO petaPAntotntag

o Ta LoTopLKA SeSopéva evOEXETAL VO NV artoTteAoUV aglomiotn €voelén
Tou peAovTLkoU TipodiA kvdUvou tou OZEKA

* H katnyoplonoinon tou OZEKA pe Bdon tov avwtépw Seiktn Sev eival
gyyunpévn kat evééxetal va petaBAnbei oto péAhov

o H xaunAdtepn katnyopia (eninedo 1) dev onpaivel 6t n enévduon dev
£XeL KWSUVoUg

OTNV QVETAPKELD /) OTNV QLOTOXI0L ECWTEPLKWY SLASIKAOLWY ELTE OE €EWTEPLKA
yeyovota. ZupnepthapPdavovtal ot kivduvol ou oxetilovial pe tnv duAan
TWV OTOLXELWV TOU EVEPYNTIKOU

¢ Kivbuvog Meiwong EvepyntikoU: o kiv8uvog mou TPoKUTTEL amd MEYAAES
££ayopEG HePLSiWY O OXEDN LE TO CUVOALKO EVEPYNTLKO Tou OZEKA

¢ Kivéuvog Evepyntikig Ataxeipiong: o kivbuvog peyaAng Stacdopomnoinong
arno tov Asiktn Avadopdg

H avadepdpevn oto mapév Katnyopia KwwdUvou mapouctdlsl arndkAion
and TNV TPOPAENMOMEVN OTOV KAVOVIOHO Katnyoplomoinon Kwduvou
(neoaiog kivbuvog) Adyw tng Stakvpavong twv arnoddécswv tou OZEKA
KOT& To Stdotnpa Twv teAeutaiwv névte (5) etwv oe eninedo vPnAotepo
and To aVapeEVOUEVO.



EmBaplvoelg

Ot emBapuvoelg kahumtouv ta €€08a Aettoupyiag tou ApotBaiouv Kedpalaiou, ota onoia cuuneplapBdavovral ta £€oda mpowdnong tng
S8140eong kat Stavopng. Ol KOTWTEPW avadpepOUEVES EMBAPUVOELG MELWVOULV TN SuVNTIKA avdrttuén/anodoon tng enévducig oag.

Edpdrag emBapUvoeLs Tpw f : g OL avaypadoueves mpopnBeteg S1aBeang kot e§ayopdg amoteAovv
TO LEYLOTA TTOCOOTA TWV TPOUNBOELWV.

MpourBeta 51dbeong 2,25% J€ OPIOMEVEG TIEPUTTWOELS €evEéxetal va  sival  xopunAotepe.
EvnuepwBeite amno tov enevduTikO oG cUBoUAO.

MpounBela e€ayopag 2,25% OL tpéxouoeg emPoapuvoelg €xouv umoloyotel pe Pdon ta
QIOTEAECUOTO TOU OLKOVOULKOU €toug 2016. o tov umoAoylopo

MpOKELTAL yia TO AVWTATO TOCOOTO UE TO omoio evdéyetar va | toug eAAdOn  umddn oxetk amdédoaon g  Emrpomig
emBapuvleite eite katd TNV anoktnon cuuueToxnc, eite katd | Kedbalaiayopds. OLtpéxouoeg emPapuvoelg dev mephappdavouy:
™V eéayopd Twv UEPLOIWV 1) UETOXWV 0OG. eTnv apoLBr anddoong
*TO KOOTOG TWV CUVOAAQYWV €T TwV OToLXElWV Tou XaptoduAakiou
Tou ApotBaiou Kedalaiou, ektdg amd tig mpourOeteg Sudbeong Kat
egayopag mou kataBdAAel to ApotBaio Kedpdhato KaTd TNV aroktnon
1 e€ayopd peptSiwv dAAoU opyaviopol cUANOYLIKWV EMEVEUCEWV.
Tpexouoeg emBaplvoelg 1,68% Mo neplocdtepe MANPodopieg OXETIKA HE TIG emMBapUVOELS, PA.
Kepdaharo «MPOMHOEIEZ, AMOIBEZ KAl EZOAA MOY BAPYNOYN TO
AMOIBAIO KEDAAAIO & TOYZ MEPIAIOYXOYZ TOY» Ttou
EVNUEPWTIKOU SeAtiou, To omoio eival StaBéopo otn SiebBuvon
www.piraeusaedak.gr.

EmBapuvaoelg mou kataBdAAoviol and To EVEPYNTIKO TOU

ApoBaiou Kebalaiou katd tn SLdpKeLa TOU £TOUG

ApoBr andédoong Kapio

MapeAOoloeg AtoSOOELG

OELTE MAPAKATW

30% Tnv nepiodo 01/01/2013 £wg 30/9/2013 o Seiktng avadopdg frav o clvBetog deiktng:
10% = - = = 35% levikog Aeiktng X.A, 15% Eur’ostoxx 50', 50% BIoomberg/EFFAS B(:nd Index Euro
10% I 1 | - Governn?ent All >1 Year TB pe Babuo emélwxo'uevnq napaxo')\o?enonc 89/:. )

I Tnv nepiodo 1/10/2013 €wg 31/3/2014 o Seiktng avadopdg Atav o ovvOetog deiktng:
-30% 50% FTSE EUROTOP 100, 50% Bloomberg/EFFAS Bond Index Euro Government All >1 Year
-50% TR e BaBUO emSLWKOUEVNG TtapakohouBnang 80%.

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Tnv nepiodo 01/4/2014 €wg 31/12/2015 o Seiktng avadopdg frav o olvBetTog Seiktng:
50% FTSE Eurotop 100 (E100) & 50% Bloomberg/EFFAS Bond Index Euro Govt All>1 YEAR
O/A62% -11,7% 6,8% -193% -474% -7,1% 7,6% 82% 2,6% 23% TR (EUGATR)

WA/K  55% -22,1% 91% -191% -30,7% 8,1% 12,2% 3,8% -0,1% -3,1%

*Tnv neplodo 2006 — 2007, Seiktng avadopdg ftav o cUvOeTog deiktng: 25%
FTSE/ASE 20, 50% MSCI Greece 1 to 3 year TR, 25% 0 anAdg aplOunTikdg pécog 6pog
£T0UG TOU emttokiou euribor pnvog.

To £t0g 2008 o Seiktng avadopds Atav o ouvBeTog Seiktng: 25% o Seiktng FTSE/ASE
20, 50% o Seiktng Bloomberg/EFFAS Bond Index Greece Government 1-3 year TR,
25% 0 amAGg aplOUNTIKOG LECOG OPOG ETOUG TOU ETLTOKIOU euribor pnvog.

Tnv nepiodo 2009 £wg 29/6/2012 o Seiktng avadopds jrav o ovVOeTog Seiktng:
25% Tevikog Aeiktng X.A., 75% Bloomberg/EFFAS Bond Index Greece Government
All>1 year TR.

Tnv nepiodo 2/7/2012 €wg 31/12/2012 o deiktng avadopds Atav o cUvOeTog
Seiktng: 20% levikog Aeiktng tou X.A., 30% Eurostoxx 50, 50% Bloomberg EFFAS
Bond Index Euro Government All>1 Year TR. Ot aito800€LG TwV SEKTWY QUTWV ATAV
T(POCOPUOCHEVEG UE TOV ETUSLWKOUEVO BabBpod mapakoAouBnong: 90% yia ta €Tn
2005-2008 kot 80% yio ta £tn 2009-2012.

Mpoktikég MAnpodopieg

« OepatoduAakac : TPATEZA NEIPAIQS A.E.

* Meploootepeg MANpodopieg oxetikd pe to ApotBaio KepdAato, avtiypada tou evnuepwTikol Tou SeATiOU, TOU KAVOVIOMOU TOU, TNG
televtaiag etnotag kot e€apnviaiog €kBeong tou, n T 6udBeong, n T e§ayopdg, n kabapn TR Twv pepdiwv tou AuolBaiou
Kedahaiou, kabBwg kat n kabapr aia tou evepyntikol tou, eival Stabéotpa otnv otooehiba tng Mewpatwg Asset Management A.E.A.A K.
www.piraeusaedak.gr, otnv €5pa tng Tapiag, KABWE KaL 0T UTTOKATACTAKATA Tou SiktUou SLdBeong, péow Twv omoiwv SlatiBevral ta
uepidia tou ApolBaiov Kepahaiov otnv EAAGSa. Ot avwtépw mAnpodopieg kat otoeia StatiBevtal Swpedv otnv eAAnvIKr yAwooa

e H woxvouoa MNoAttikyp Amodoxwv tng Mepawwg Asset Management A.E.A.A.K, otnv omoia mepypddetal, petatld dAAwv, o TPOomog
UTIOAOYLOMOU TWV AoSoxwV/mMapoXwV Kal f TOUTOTNTO TWV TPOOWTIWY Tou eival urtevBuva yLa Th Xoprynon toug, ival Stabgolun otnv
LotooeAida TNG etaupiag www.piraeusaedak.gr , evw KAToOmMv OLTAMATOS Twv emevbutwv Slatibetal kat o€ évtumn popdn, xwpig
emBdpuvaon, o OAa T UTIOKATOOTAMATA Tou Siktvou §LdBsong Twv peptdiwv tou ApotBaiouv Kedbalaiou

e To ApoBaio Kepdlaio umokettal otn dopoloyikn vopobeoia tng EANGSOG, n omoia evéXeTal vo €MNPEAlEL TLG TIPOCWIILKES
$OPONOYIKEG UTIOXPEWOELG TOU EMeVUTH

e H Melpawwg Asset Management A.E.A.A.K. euBUvetal yla Ta otolxeia mou mepléxovral ot Baokég MAnpodopieg yia toug Emevdutég
QITOKAELOTIKA EAV QUTA Elval mapamAavnTik& ;i avakpLpr r €pxovtol oe avtibeon Pe TO TIEPLEXOMEVO TOU EVNUEPWTIKOU AgAtiou tou
ApoBaiou Kedpalaiou

To Sudypappa €xel meploplopévn afia wg onpeio avadopdg yla TG HEANOVILKES
anodOoELS.

Ol iponyoupeveg anodooelg mou epdavifovtat AapBavouv urodn dAeg Tig emBapuvoelg
Kat ta €§0da, un nepapBavopévwy Twy mpopunBewwv Stdbeong, eEayopdas.

To ApotBaio Keddhato cuotadbnke to 1996.

To voptopa avadopdg tou ApotBaiov Kedahaiov gival to eupw.

OL mapatiBépeveg oto Stdypappa anoddoelg péxpt TG 28.02.2012 entevxbnkav umd
TEPLOTAOELG TIOU TAEOV Sev LoxUouv, Adyw TPomomoinong tng ENEVOUTIKAG TIOALTIKIG TOU
A/K kotd v avwtépw nuepopnvia (petatporr) and Miktd Eowtepikol oe MKTO
Eupwrnaikod).

O OZEKA €xeL AaBel adela ovotaong f Aettoupyiag otnv EANGSa kat emomtevetal and tnv Emwtpornr) Kepahatayopds. H Mewpaiwg Asset Management
A.E.A.AK €xeL AdBeL Gbeta Aettoupyiog otnv EAAGSa kat emormtevetat and thv EAAnvikr) Emttpomtry Kedahatayopds. Ot Baotkég MAnpodopieg yia toug

Enevbutég eivaw akpLBeig tnv 17/02/2017




