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Baokég MAnpodopieg yla toug EmevouTteg

To éyypado autd mepléxel Baotkég mAnpodopieg yla toug emevdutég tou MEIPAIQE AMOIBAIO KEDQAAAIO AZDAAIZTIKON ®OPEQN
MIKTO EZQTEPIKOY. Aev amnotelei Stadpnuiotikd vAiko. Ot mhnpodopieg mou nepléxel poPAEnovtat Bdoel tou vopou 4099/2012 pe otox0
™V Katavonon tng ¢duong Kot Twv Kvduvwv amo tnv enévducn oto cuykekpluévo ApotBaio KepdAaito (OZEKA). Zuviotatal n mPOOEKTIKN
QavAyvwor| Tou yLa thv Stapdpdworn oAoKANPWUEVNG YVWUNG TIPLY arto tny enévbuon.
NEIPAIQZ AMOIBAIO KEQANAIO AZDAAIZTIKON ®OPEQN MIKTO EZQTEPIKOY
Kwdkodg ISIN: GRF000110004 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.

EnevSuTikGG ZKomog Kat EmevSutikn MoAutu

Skomdg tou ApolBaiouv Kedahaiou gival va mpoodépel otov peptSlovxo tn duvatdtnta emiteuéng T16co Kebalalakwy KEPSWV OGO Kot
€1008UATOC, OE PECO-LOKPOTIPOBETHO XPOVLIKO opilovTa, LECW TNG EMEVEUONG OE €Val SLEUPUUEVO XAPTOGUAAKLO LETOXWV KAL OLOAOYWV
ETALPELWV UE €6pa TNV EANGSa, kKaBwg Kat opoAoywv tou EAAnvikoU Anuociou. To ApolBaio KebdAato xapaktnpiletal amd evepyntikn
Slaxeiplon. EmevBueL kupiwg otnv EAANVIKA ayopd Kot Touldxlotov 10% tou evepynTikoU TOU O€ METOXEC kal Ao 10% o opdloya Kat
opoAoyieg. To HéyLoTo MTOCOOTO EMEVEUONG LOVO OE OLOAOYA-OHOAOYIEG 1 KATABECELG KAl HECO XPNUOTAYOPAG Sev Uropel va uTtepPaivel
TO 65% TOU KABOPOU EVEPYNTIKOU TOU, EVW O UETOXEG TO 50% Tou xaptodulakiou tou. Alvatal emiong va enevlUEeL SEUTEPEUOVTWG Kl
o€ pepibia f petoxég Opyaviopwyv ZuANoykwv Emevdioewv og Kvntég Afieg (OZEKA), kaBwg Kat va KaTéxel, peuotd Slabéotpa.

*0 Aciktng Avadopdg tou ApolBaiouv Kedahaiou gival o oUvBetog Seiktng: 45% levikog Asiktng Tyuwv Xpnuatiotnpiov ABnvwv (ASE) &
45% Bloomberg/EFFAS Bond Indices Greece Govt ALL > 1 YR Clean Price (GCGAPR) & 10% Eonia Capitalization Index 7 day (EONCAPL7).
NOYw evepynTkig Slaxeiplong, o Asiktng Avadopdc xpnoLomnoLeitat LOVo yLa oKomoUG oUYKPLoNG

oTa pepidia tou ApolBaiov Kedbalaiou pmopouv va amoktnBolv 1 va eéayopactolv kdBe epydoiun nuépa, otnv T Sudbeong n
efayopdg, avtiotolya, n omoia mpoodlopiletal pe Baon tnv afia peptdiov mou oxVel tnv nuépa UTOROANG TG aitnong Kotd Ta
€l81kOTEPA OpLlOPEVA OTOV KOVOVIOUO Tou ApolBaiou Kedahaiou. To mpoidv tng e§ayopds KataBAAAETaL 0 LETPNTA EVTOG TIEVTE (5)
EPYACLUWY NUEPWV QO TNV NUepopnvia utoBoArG TG aitnong

*H Slavoun tuxov kepdwv Slevepyeital, katd tnv kpion tng Newpawwg Asset Management AEAAK, eite pe kotaBoAn LETPNTWV €iTE pE
enavenevéuon twv kepdwv oto ApolBaio Kepdhato, xwpic mpournBeta

e3tn Slaxeipion tou ApolBaiouv Kedbalaiou yivetal xprion TeEXVIKWV ylo avtotdbuion kwduvwv, amotelecpatikry Staxeiplon,
ekueTdAeuon Stadopwy (arbitrage) pe evéexdpuevn enibpaon otnv anodoon tou

*OL cuvallayég emi tou xoptodulakiou emPBaplvovral pe €€oda Kol mpounBeleg mou emnpedlouv tnv artodoon tou ApolBaiou
Kedpahaiou

*T0 EAAXLOTO CUVLOTWHEVO XPOVLKO Staotnua Stakpdtnong twv peptdiwv tou ApolBaiou Kedpahaiou gival 6 €wg 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:

¢ 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 oe UTIOKELMEVEG afieg.

* Mioctwtikog Kivéuvog: o kivbuvog va aBeThoeL eKEOTNG XPEWOTIKWVY TITAWY
(opoAOywWV) TLG UTIOXPEWOELG TOU

® Kivduvog Zuykévtpwong: o kivéuvog mou mpokUTITEL amd TNV CUYKEVTPWON
TOU HEYOAUTEPOU LEPOUG TOU TULOTWTLKOU KvEUVOU o€ €vav ekEOTN

e Kivbuvog AvticupBaddopévou: o kivbuvog va pnv ekmAnpwBei opold o
Slakavoviouog cuvalaywy omwg N un KatoBoAn xpnudtwv i n €ykupn
napadoon TTAWV oo Tov avtloUpBaA\OpEVO

¢ Kivduvog Peuototntag: o kivbuvog aduvapiog peuotonoinong otolxeiwv

YgnAdtepog kivéuvog
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YYnAotepn avapevopevn
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* O oUvBetog Seiktng KwdUVoU - anodoong meplypddel To eminedo

XapnAdtepog kivbuvog
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XapnAdtepn avapevopevn

anodoon anodoon

Slakupavong Twv OTopKWY armodocswv tou OZEKA. H mbavotnta
eniteuéng vPnAotepwy amoddoewv cuvodevetal amd avalnyn
peyahutepou YnAotepo  eminebo
Slakupavoswv

KwSUvou TOU  onuaivel

e O umoloylopdg tou ouvBetou Seiktn Baoiletal otnv Stakvpavon
Twv epdopadlaiwv anodocewv tou xaptopulakiov tou OIEKA oto
XPOVIKO SLdotnpa Twv TeEleutaiwy mévte (5) etwv

e O OZEKA katatdxBnke otnv CUYKeKPLUEVn Katnyopia ylati to
UEYOAUTEPO UEPOG TOU EVEPYNTIKOU TOU eival tomoBetnuévo oe
eMNVIKEG 0€leG, TOOO UETOXIKEG OO0 KAL OE OPOAOYLAKEC, TWV OTMOIWV
oL TWEG Tapouctalouv uPnA HETOBANTOTNTA TO SLACTNHO TWV
névte (5) tehevtaiwy eTwv

e Ta Lotoplk@ Sedopéva evoEXETAL VoL UNV QMOTEAOUV afLomiotn
€vel€n tou peMovtikou mpodik kvduvou tou OZEKA

* H katnyoplomoinon tou OZEKA pe Bdon tov avwiépw Seiktn Sev
eivat eyyunuévn kat evdéxetat va petaAnBei oto pélov

o H xaunAdtepn katnyopia (eminedo 1) Sev onpaivel OtL n emévduon
Sev éxeL KwvbUvVoug

Tou evepynTikoL tou OZEKA éykatpa kat og eUAOYN TLUA

® Aertoupykog Kivéuvog: o kivbuvog eméleuong Inpuwv ope\opevwy gite
OTNV QVETAPKELD /) OTNV QLOTOXI0L ECWTEPLKWY SLASIKAOLWY ELTE OE €EWTEPLKA
yeyovota. ZupnepthapPdavovtal ot kivduvol ou oxetiloviat pe tnv duAan
TWV OTOLXELWV TOU EVEPYNTIKOU

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

® KivSuvog Evepyntikig Ataxeipiong: o kivbuvog peyaing Stadopomnoinong
arno tov Asiktn Avadopdg

H avadepopevn oto mapov katnyopia KwdUvou mapouctdlel andkAion
and TNV TNPOPAEMOUEVN OTOV KOVOVIGHO Kathyoplomoinon Kkwduvou
(neoaiog kivéuvog) Adyw tnG UPNAGTEPNG TOU AVOUEVOHEVOU SLaKUpHavVONG
TwV EAANVIKQOV TitAwV (OHOAOYLAKWY — METOXIKWVY) KATA TO Stdotnua Twv
televtaiwy névte (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
T PEYLOTO TTOCOOTA TWV TPOUNBELWV.

MpourBeta 51dbeong 1,50% J€ OPIOMEVEG TIEPUTTWOELS €evEéxetal va  sival  xopunAotepe.
EvnuepwBeite amno tov enevduTikO oG cUBoUAO.

MpounBela e€ayopag 1,00% 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

* Beite mx;l)amirw

60%' ' To Sidypappa €xeL meploplopévn agio wg onueio avadopdg yla Tig
40% HEMOVTIKES QOB AOELC.

20% OL ponyoUpeVEG anoddoelg ou epdavifovtal AapBdvouv umogn

0% OAeG TIG eMIBAPUVOELS Kol Ta £€08a, pn TEPAAUBAVOUEVWY TWV
-20% npopunBelwv S1aBeong, e€ayopAg Kal LETATPOTIAG.
-40% Huepopnvia ekkivhong tou ApolBaiou Kedbahaiou eivar n
0% o7 2008 20w 000 01 00 053 014 205 200 16.01.2007.

mA/K 243% 7,2% -262% -53,9% 27,8% 285% -138% -2,0% 11,1% To vopopa avadopdg tou ApotBaiov Kedahaiou eivaw To eupw.

/A 35,0% 13,0% -28,8% -50,9% 51,5% 27,8% -150% -2,7% 52%

*Tnv mepioSo 2008-31/3/2010, &eiktng avadopdc Atav o
oUvOetog Seiktng: 45% Tevikog Agiktng Xpnpatiotnpiou A§lwv
ABnvwv, 45% Aciktng Citigroup Greece EAAGSog GBI 7 to 10 YR
(SBGR 70L), 10% Evtoko Mpappdtio EAAnvikoU Anpociou 3 unvwv.
Tnv mepiobo 1/4/2010-30/4/2012, &eiktng avadopdg Atav o
oUvOetog Seiktng: 45% Tevikog Agiktng Xpnpatiotnpiou A§lwv
ABnvwv, 45% Aciktng Citigroup Greece EAAGSog GBI 7 to 10 YR
(SBGR 70L), 10% Eonia (EONCAPL7).

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




