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Baokég MAnpodopieg yla toug EmevouTteg

To éyypado auto mepléxel Baoikeg mAnpodopieg yia Toug emevduTtég tou MEIPAIQZ AMOIBAIO KEQAAAIO OMOAOIMQN EZQTEPIKOY. Agv
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.
NEIPAIQZ AMOIBAIO KEDAANAIO OMOAOIQN EZQTEPIKOY
Kwdkdg ISIN: GRF0O00107000 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

Skomog tou ApolBaiov Kedoahaiou eivar va mpoodépel otov pepldlovxo T Suvatotnta EMITEUENG E€LOOSAMATOC Kol
SEUTEPEVOVTWG UTIEPALLWY, OE LECO-HOKPOTPOBECUO XPOVIKO opilovta, HEoWw TNG eMEVOUONG O £va XapTOhUAAKLO EAANVIKWV
KPOTIKWVY KAl ETOLPKWY OpoAoywv. To ApolBaio Kepdlalo xapaktnpiletal amd evepyntikr Slaxeiplon. Emevduel, oe mocootd
TouAdyLotov 65% Tou evepynTtikoU Tou, o€ TitAoug otabepol eLoodrpatog tou EAAnvikoU Anpociou kat o opoloytakoug Tithoug
EAANVIKWV ETALPLWY SLATTPOYUATEVOUEVOUG TOGO TNV EAMASA 600 Kol 0g EEVEG OPYAVWHEVEG OYOPES KA, SEUTEPEUOVTWE OE ANEG
KnTeG afieg, péoa ypnuotayopds, tithoug otabepol €l008AUATOG, TPAMENKEG KATAOEoEL Kol uepibia i petoxég OIEKA. H
enévduon, wotdoo, oe UETOXEC Sev umopel va umepPaivel oe mMocootd to 10% tou kabapol evepyntikoU. Alvartal, emiong
SEUTEPEVOVTWG, VAL KATEXEL pEUOTA Slabéoua.

e O Aciktng Avadopadg tou ApotBaiou Kedahaiou eivat o Bloomberg/EFFAS Bond Indices Greece Govt ALL > 1 YR Clean Price
(GCGAPR). Adyw evepyntikng Staxeiptong, o Asiktng Avadopdg xpnoLUomoLEiTal LOVO YLa OKOTIoUG GUYKPLONG

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 Slaxeiplon tou ApotBaiou Kedpalaiou yivetal xprion TEXVIKWV ylo avtiotdduion kwwdUvwy, amoteleopatiky Slaxeipion,
ekpetaMevon Sladopwv (arbitrage) n omola evdéxetal va emnpedoel Tnv 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 Kebalaiou eival 5 £éwg 7 €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:

¢ Miotwtikog Kivéuvog: o kivbuvog va aBeToeL EKEOTNG XPEWOTIKWY TITAWY
(opOAOYyWV) TLG UTIOXPEWTELG TOU

o Kivéuvog Zuykévipwong: o Kiveuvog Tou TPOKUTITEL QIO TNV CUYKEVTPWON
TOU HEYAAUTEPOU HEPOUG TOU TILOTWTLIKOU KWWEUVOU o€ évav ekdOTn (EAANVIKO
Anuooto)

¢ 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 YgnAdtepog kivéuvog

YYnAotepn avapevopevn

« Il

XapnAdtepn avapevopevn

anodoon anodoon

e O oUvBetog Seiktng kwdlvvou - amoddoong meplypddel to eninedo
SlakuUAVONG TWV LOTOPKWY amoddoswv tou OIEKA. H mibavétnta
enitevéng uvPnAdtepwv avaAnn
UeyaAUTEPOU KvSUVOU Tou onpaivel uPNAdTEPO eninedo SLOKUUAVOEWY

anodooewv ouvodeletal  and

e O unoAoylopog Tou oUvBetou Seiktn Paociletal otnv Slakvpavon 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 UEPOG TOU EVEPYNTLKOU TOU €ival TomoBeTnévo o opoAoya
Tou eAnvikol Snpociou, twv omoiwv oL THES Tapouotdlouy auénueévn
UETAPBANTOTNTA TO SLACTNHA TWV TEVTE (5) TEAEUTAIWY ETWV

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 mapov katnyopia KvdUvou mapouctdlel andkAion
and TNV TNPOPAENMOUEVN OTOV KOVOVIGHO Kathyoplomoinon Kkwduvou
(neoaiog kivéuvog) Adyw tng Saitepa vPnAng Stakvpavong Twv
OpoASywv tou EAARViKoU Anpooiou to Stdotnpa Twv tedevtaiwy névee (5)
ETWV.



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.

Edamnag emBopVvoelg TPV A HETA Ty enévduon Ot avaypadoueves mpopriBeleg S1aBeong kat efayopds anotehodv
TO LEYLOTA TTOCOOTA TWV TPOUNBOELWV.

MpourBeta 51dbeong 2,00% J€ OPIOMEVEG TIEPUTTWOELS €evEéxetal va  sival  xopunAotepe.
EvnuepwBeite amno tov enevduTikO oG cUBoUAO.

MpounBela e€ayopag 2,00% 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.
Tpéxouoeg emBapuvoelg 1,48% MNa neplocdtepeg mMAnpodopieg OXETIKA HE TIG EMBapUVOELS, BA.
Kepdaharo «MPOMHOEIEZ, AMOIBEZ KAl EZOAA MOY BAPYNOYN TO

R e e AMOIBAIO KEDANAIO & TOYZ MEPIAIOYXOYZ TOY» tou
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

* Seite nupoltkdru)
100%" 1 To Sidypappa €xeL meploplopévn agio wg onueio avadopdg yla Tig
UEAAOVTIKEG AMOSOOELG.

:2: OL ponyoUpeVEG anoddoelg ou epdavifovtal AapBdvouv umogn
OAeg TI§ emPaplvoelg kal ta €€0da, pn mepAapBavopévwy Twv

40% npopunBelwv S1aBeong, e€ayopAg Kal LETATPOTIAG.

20% ——— To ApotBaio Kepdhato cuotadbnke to 1994.

0% To vououa avadopdg tou ApotBaiou Kedpahaiou eival to supw.

-20%

-40%

-60%

-80%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
BA/K 2,0% -1,0% 3,3% -22,3% -56,4% 66,8% 32,3% -3,1% 185% 13,8%
AN 2,1%  1,1% 3,6% -20,6% -60,0% 86,8% 32,4% -4,3% 17,6% 9,6%

*Tnv nepiobo 2006 £wg 28/2/2013, deiktng avadopdg Atav o
Citigroup Greece GBI All Maturities (SBGRL).

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

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




