NEIPAIQZ
ASSET MANAGEMENT
AEAAK.

Baokég MAnpodopieg yla toug EmevouTteg

To éyypado autd mepléxel Baotkég mAnpodopieg yia toug emevbutég tou MEIPAIQE AMOIBAIO KEDAAAIO OEIMIKQN EMENAYTQN
METOXIKO EZQTEPIKOY. Aev amotelei Stapnuiotikd uAko. O mAnpodopieg mou mepLéxel mpoPAEnovtal BAoet Ttou vopou 4099/2012 ue
OTOXO TNV Katavonon tng ¢uong Kot Twv KwSUVwY oo tnv enévbucon oto ouyKekpluévo ApolBaio Keddlato (OZEKA). Zuvictatal n
TIPOCEKTLKI] AVAYVWOH Tou yla TNV SLtapdpdwon oAoKANPWUEVNE YVWNG TIPLV arto tnv enévbuaon.
MNEIPAIQZ AMOIBAIO KEDAAAIO OEZMIKQN ENMENAYTQN METOXIKO EZQTEPIKOY
Kwd1kodg ISIN: GRF000109006 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.

EnevSuTikag ZKomag Kat EmevSutikn MoAttikn

Skomog tou ApolBaiou Kedolaiou eival va mpoodépel otov peptdlolxo tn Suvatotnta emnitevéng kepahalakwy KepSWV amod
UETOXLKOUC TITAOUG aAAG KOl MEPLOMOTIKWY OMOSOCEWY, O UAKPOTPOBEoUO Xpoviko opilovta, HEow TNG EMEVOUONG OE €va
XOPTOPUAGKLO LETOXWV ETAUPELWV ELONYUEVWY OTO Xpnuatiotiplo ABnvwy, kupiwg uPnAng kat pecaiag kepalatomnoinong. To
ApoBaio Keddlato xapaktnpiletal and evepyntikn Staxeiplon. EmevéUel TouldxLlotov 1o 65% TOU EvepPYNTLKOU TOU OE METOXES
tou EAAnvVikoU Xpnuatiotnpiou. Agutepeudvtwg, Umopei va emevdUel o GAAEC KvNTEC Ofieg, HEoa XPNUATOYOPAC, TiTAoug
otaBepol €l008AUATOG, TPATIEYKES KaTaBEoELS Kal pepibia ) petoxeg OZEKA, kaBwe Kot va KOTEXEL PEUOTA Slabgoiua.

0 Aciktng Avadopdg tou ApolBaiov Kedahaiou eivat o Tevikdg Asiktng Tiuwv Xpnuoatiotnpiov ABnvwv (ASE). Adyw
EVEPYNTIKAG Slayeiplong, o Asiktng Avadopdg XpnOLUOTOLELTAL LOVO YLot OKOTIOUG GUYKPLONG

oTa pepidia tou ApotBaiouv Kedpalaiou propoulv va aroktnBouv i va eayopactolv KABe epydoiun nuépa, otnv T Stabeong n
e€ayopdc, avtiotolya, n onoia nmpocdlopiletal pue Baon tnv afia ueptdiov mou OoXVEL TNV NUEPA UTOBOARC TG aitnong, Katd Ta
el8kdTepa opLldpeva otov Kavoviopd tou ApotBaiouv Kepalaiou. To mpoiov tng eayopdg KataBANETAL O UETPNTA EVTOC TTEVTE
(5) epydolpuwy NUEPWY amod TNV nUepounvia uToBOARC TN aitnong

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

o3t Slaxeiplon tou ApolBaiou Kedalaiou yivetal xprion TEXVIKWY, yla avtiotaduion KwdUvwy, amoteAeouatikr dlaxeiplon,
ekpetaMevon Sladopwv (arbitrage), ue evdexouevn enibpacn otnv anddoon tou

*OL cuvalhayEg enti tou xaptodpulakiou emBapuvovral pe €€oda kal mpopnBeteg mou ennpedlouv TNV anodoon tou ApotBaiou
Kedpahaiou

*T0 EAGYLOTO CUVIOTWHEVO XPOVIKO Staotnua Stakpdtnong twv peptdiwv tou ApotBaiov Kepalaiou eivat 7 £éwg 10 €tn

Mpodil kivdvvou kat anddoong

MNépav Tou kKwdUvou TN ayopds, kKivbuvol tou oxeti{ovtal oucLwdwg
ue tov OZEKA kat ot omoiot §gv Aappavovtat uroyn mARpwe and tov
Seiktn elvat oL akdAoubol:

e Kivbuvog Peuototntag: o kivduvog aduvapiog peuotomnoinong
otolxeiwv tou evepyntikol Tou OZEKA éykatpa kat og eVAoyn TR

6 e Kivduvog MNapdywywv Mpoidviwv: o kivbuvog uPnAig
petaBAntéTNTOg OTNV T Tou MePLSiou tou OZEKA Adyw TNng
UOXAEUONG TWV TPOLOVTIWV QUTWV Ot Oxéon ME TNV emévduon
aneuBeiog oe umokeipeveg agieg

e Asttoupykodg Kivbuvog: o  kivbuvog emélevong  {nuwv
opeNOUEVWY ElTE OTNV OVETAPKELA 1} OTNV OOTOXIOL ECWTEPLKWV

XapnAdtepog kivbuvog YgnAdtepog kivéuvog

XapnAdtepn avapevopevn 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 KvSUVOU Tou onpaivel uPnAdTEPO eMinedo SLOKUUAVOEWY

anodooewv ouvodeletal  and

e KaBwg n emevéutikn ToALTIk Tou OZEKA éxeL umootel aAhayég thv
nevtaetio, O UMOAOylOpog Tou  ouvBetou  Seiktn
npaypatonoteitat  ocuvdualovtag ta  SlaBéolua  LOTOPLKA  OTOELQ
Slakvpavong twyv eBSopadlaiwv anoddoswv tou xaptodulakiou Tou

televtaia

OZEKA Kol TwV avTioTOL{WV EVOG QVTUTPOCWITEUTIKOU XapTodulakiou yla
TO XPOVLKO SLA0TN A TwV TEAEUTALWY TTEVTE (5) ETWV

e O OZEKA katatdxbnke oTnV OUYKEKPLUEVN Katnyopla ylati TO
UEYOAUTEPO UEPOG TOU EVEPYNTLKOU TOU EivaL TOTIODETNUEVO OE UETOXES,
TWV OTIOLWV OL TLHEG TIAPOUGLALoUV augn eV HETABANTOTNTA

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 kot evééxetal va petaBAnbei oto péAhov

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

Sladikaowwyv eite oe e€wteplkd yeyovota. ZupmeplapBdvovral ot
KivbuvoL mou oxetilovtat pe tnv GUAAEN TwWv OTOKElWV TOU
EVEPYNTIKOU

¢ Kivbuvog Meiwong Evepyntikol: o Kivéuvog mou TPOKUTTEL amnd
UEYAAEG E€0YOPEG LEPLSiWV OE OXEDN HE TO CUVOALKO EVEPYNTIKO TOU
OZEKA

e Kivduvog Evepynukig Awaxeipiong: o
Stadpopomnoinong amnd tov Aeiktn Avadopdg

Kivbuvog  pHeyAaAng

ANoyw aMhayng tng emevduUTIKAG TOATIKAG Tou ApolBaiou
Kedahaiov otig 25.10.2013 n avadepduevn 6To MApov Katnyopia
KwwdUvou evdéxetal va amokAivel amd tnv tpéxouoa Katnyopio
Kwduvou.



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
T PEYLOTO TTOCOOTA TWV TPOUNBELWV.

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.
Tpexouoeg emBaplvoelg 1,10% 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

60% 1 * Seite magokdTw .
40% To Sidypappa €xeL meploplopévn agio wg onueio avadopdg yla Tig
20% UEANOVTIKEG aTtOSOOEL.

0% OL ponyoUpeVEG anoddoelg ou epdavifovtal AapBdvouv umogn
20% OAeg TI§ emPaplvoelg kal ta €€0da, pn mepAapBavopévwy Twv

npopunBelwv S1aBeong, e€ayopAg Kal LETATPOTIAG.

-40% Huepounvia ekkivnong tou ApolBaiov Kedahaiouv eivalr n
0% o7 7008 7005 2010 2011 2012 2005 2014 2015 2016 16.01.2007.

mAK 272% 82% -26,2% -54,2% 31,9% 27,4% -22,9% -22,1% 2,8% To vouopa avadopdg tou ApotBaiou Kedpahaiou eival to evpw.

o/A -352% 13,0% -28,8% -50,9% 51,5% 23,0% -289% -23,6% 1,9% OL mopatBépeveg oto Slaypappo arnodooelg péxpt tig 25.10.2013

emtelXOnkav umd meplotdoel mou TAéov Sev LoxUouv, AOYw
Tpomonoinong tng EMEVSUTIKAG TOALTIKAG Tou A/K Katd TV avwTépw

*Tnv nepiodo 2008-31/3/2010, Seiktng avadopds Atav o cuvOetog Seiktng: 45% ) i A , , ,
nuepopnvia (uetatpony amd Miktd Ecwtepikol o€ MeToLKO

Fevikog Aeiktng Xpnuatwotnpiov Aguwv ABnvwv, 45% Aeiktng Citigroup Greece
EMGS0g GBI 7 to 10 YR, 10% Evroko Mpauudtio EAAnvikod Anpociou 3 punvav. Eowteptkol).
Tnv nepiodo 1/4/2010-30/4/2012, Seiktng avadopds ftav o cOvOetog Seiktng: 45%

Fevikog Aeiktng Xpnuatwotnpiov Aguwv ABnvwv, 45% Aeiktng Citigroup Greece

EAAGS0G GBI 7 to 10 YR, 10% Eonia.

Tnv mepiodo 1/5/2012-24/10/2013, &eiktng avadopds ftav o oluvOetog Seiktng:

45% Tevikog Aeiktng Xpnpatiotnpiov Afwov ABnvwv, 45% Bloomberg/EFFAS Bond

Indices Greece GOVT ALL > 1 YR Clean Price, 10% Eonia.

Mpoktikég MAnpodopieg

« OepatoduAakac : TPATEZA NEIPAIQS A.E.

* Meploootepeg MANpodopieg oxetikd pe to ApotBaio KepdAato, avtiypada tou evnuepwTikol Tou SeATiOU, TOU KAVOVIOMOU TOU, TNG
tehevtaiag etiolag kal gapnviaiag €kBeong tou, n T StdBeong, n T gayopdg, n kabapr TR Twv MePLSiwv tou ApolBaiou
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




