MEIPAIOQZ

Baowkeg MAnpodopleg yia toug Emevdute ASSET MANAGEMENT
¢ MAnpodopieqgy S S AGENIENT N

To éyypado auto mepléxel PBaotkég mMAnpodopieg yia toug enevbutég tou MEIPAIQE AMOIBAIO KEDANAAIO AZDAAIZTIKON GOPEQN
MIKTO EZQTEPIKOY. Aev amotelel Stapnuiotikd uAikd. OL mAnpodopieg mou mepléxel mpoPAémovtal Bdoel Tou vopou 4099/2012 ue
OTOXO TNV KaTavonon tg ¢puong Kot Twv KwdUVwY and tnv enévéucon oto cuykekpluévo ApotBaio KedpdAaio (OZEKA). Zuviotatal n
T(POCEKTIKA QVAYVWOH TOoU yLa TNV Slapdpdwon oAOKANPWUEVNG YVWUNG TTPLV oo TV enévduon.
NEIPAIQZ AMOIBAIO KEDANAIO AZDAAIZTIKON ®OPEQN MIKTO EZQTEPIKOY
Kwdwkog ISIN: GRF000110004 Nopiopa Baong: Eupw
Appodia Apxn: Emtponn Kedahatayopdg

Etatpia Staxeiplong eival n Metpawwg Asset Management A.E.A.A.K. pélog tou opilou etatplwy tng Tpdmelag Metpaiwg A.E.

Enev8uTikOGg ZKomog Kat Enmevéutt

Tkomog tou ApolBaiou Kebalaiou sival va mpoodépel otov pepldlovxo tn Suvatdtnta eniteuéng tooo kedpalalakwyv KepSwvV 000 Kal
€L008NLOTOG, OE LECO-UAKPOTIPOBETHO XpOoViIKO opilovTa, HEow TG emMévEUONG o€ éva SLEUPUEVO XOPTOPUAGKLO LETOXWV KOL OLOAOYWV
eTAUPELWY e €8pa tnv EANGda, kaBwg kat opoldywv tou EAAnvikoU Anpoociou. To ApotBaio Kebdlato xapaktnpiletal amod evepyntikn
Slaxeiplon. Emevduel kupiwg otnv eAANVLKI ayopd Kot TouAdxlotov 10% Tou evepynTKoU TOU O PETOXEG Ko dAAo 10% og opdAoya Kal
opoAoyieg. To péyloto mooooto enévbuong HOvo os opdloya-opoloyies 1 katabEoelg Kat péoa xpnuatayopdg ev unopet va unepPaivet
TO 65% ToUu KABaPOU evePyNTIKOU TOU, EVW OE UETOXEG TO 50% tou xaptoduAakiou Tou. AUvatal emiong va emevdlel SeUTEPEUOVTWG KL
oe pepidla ) petoxég Opyaviopwyv Zuloyikwyv Enevéioswv oe Kivntég Afieg (OZEKA), kaBwg Kat va KOTEXEL, pEUOTA Slabéatpa.

*0 Aeiktng Avadopdg tou ApotBaiov Kedahaiou eival o cuvBetog deiktng: 45% levikdg Agiktng Tipwv Xpnuatiotnpiov ABnvwv (ASE) &
45% Bloomberg Barclays Greece Govt All Bonds Clean (BCEC1P) & 10% Eonia Capitalization Index 7 day (EONCAPL7)

oTa pepibia tou ApotBaiou Kedpahaiou pmopolv va amoktnBoulv rj va géayopactolv kabe epydoiun nuépa, otnv Tl Stabeong n
efayopdc, avtiotola, n omoia mpooblopiletal pe Baon tnv afia peptdiou TOU OXVEL TNV nUépa UTOPBOAAC TG aitnong, Katd ta
€l8IKOTEPQ OpL{OpEVA OTOV Kavoviopod tou ApolBaiou Keboalaiou. To mpoidv tng e€ayopdg kataBAaretal oe PeTpnTd evidg mévie (5)
£PYACLUWY NUEPWV ATO TNV NUEPOUNVia UTIOBOANC TNE aitnong

*H Slavour tuxov kepdwv Slevepyeital, katd tnv kpion tng Nepatwg Asset Management AEAAK, site pe katafolr petpntwv eite pe
enavenévduon twv kepdwv oto ApolBaio Kedpdhato, xwpic mpounbela

e3tn OSayxeipion tou ApolBaiou Kedalaiou yivetal xprion TEXVIKWV yla ovTlotdOuilon KwdUvwv, amoteAecpatikny Siaxeiplon,
ekpeT@Mevon Stadopwv (arbitrage) pe evdexouevn enidpacn otnv anodoon tou

0L ocuvalayég ent Tou xaptodpulakiou emiPaplvovial pe £€oda kat mpourBeleg mou emnpedlouv TNV anddoon tou ApolBaiou
Kedpahaiou

*T0 EAGYLOTO CUVIOTWHEVO XPOVLKO Staotnua Stakpdtnong twv peptdiwv tou Apotaiou Kepadaiou eivat 6 £wg 7 €tn

MpodiA kwdvvou kat anddoong

Mépav tou KwdUVoU TG ayopds, Kivduvol oy OXeTI{oVTaL OUCLWSWG UE TOV

XapnAotepog kivéuvog YnAotepog kivbuvog
< ) OZEKA kat ot ortoiot §gv AapBdvovtat urtodn mARpwe arod tov Seiktn eivat ot
akoAouBot:
XapnAGTEPN OVOUEVOUEVN YdnAdtepn avapevopevn o Kivéuvog Mapdywywv Mpoidviwv: o kivéuvog uPnAng petaBAntotntag
anédoon anédoon  OTNV TLH Tou pepLdiou Tou OZEKA Aoyw tnG LOXAEUONG TWV TPOIOVTIWY QUTWV
o€ oxgon pe TNy enévéuon ansubeiag oe unokeipeveg agiec.
1 2 3 4 5 6 ¢ Motwtikog Kivduvog: o kivduvog va aBetrioel ekdOTNG XPEWOTIKWY T{TAWV

(opOAOYWV) TLG UTIOXPEWOELG TOU

® KivSuvog Zuykévtpwong: o KivBuvog ou TPOKUTITEL amd TNV CUYKEVTPWON
TOU PeYOAUTEPOU PEPOUG TOU TILOTWTIKOU KVEUVOU O évav ek6OTN

® Kivéuvog AvticupBallopévou: o kivduvog va pnv ekmnpwBei opald o
Slakavoviopog ouvaAlaywv Omwg n pn KatoBoAn xpnudtwv A n éykupn
napadoon Tithwv arnd tov avtloupBoAopevo

¢ O ouvBetog Seiktng KwdUvou - anddoong meplypadel To emninedo
SLakupAvVong TWV LoToPKWY artodocswv tou OZEKA. H mbavotnta
emnitevéng uvPnAotepwyv amodocewv ouvodeletal amd avainyn
peyoAUtepou  kwdUvou Tmou  onpaivel  Ynlotepo  eminedo
Slakupdvoewy ¢ Kivbuvog Peuototntag: o kivbuvog aduvapiog pguotonoinong otoxeiwv
* O umoloyiopdg tou cOvBetou Seiktn Baoiletal otnv Slakbpavon o, EVEPYNTIKOD ToU OZEKA Eykaipa Ko og £UAOYR TL

Twv efbopadiaiwv anobéoewv tou xaptodulakiou Tou OIEKA OT0 o Aeroupyikdg Kivbuvog: o KivSUVOC eméAeUonG NGV odENGHEVWY EiTE
XPOVLKO SldoTnpa Twy TeAeUTAiWY TEVTE (5) ETWV OTNV QVEMAPKELA I) TNV AoTOX(O ECWTEPIKWY SLASIKOOLWY €iTE O€ E§WTEPLKA
* O OZEKA katatdxBnke oTnv oUykekplpévn Katnyopia ywati T0  yeyovéta. SupmephapBdvovtot ot kivSuvol Tou oxetifovtal pe v GpUAaEn
UEYOAUTEPO MEPOG TOU EVEPYNTIKOU TOU €ivol TOMOBETNMEVO OF  TwWV GTOLXELWV TOU EVEPYNTIKOU

eMNVIKEG akieg, TOOO UETOXIKEG OO0 Kol O OLOAOYLOKEG, TwWV omoiwv ¢ Kivéuvog Meiwong Evepyntikol: o kivSuvog mou poKUTITEL amd HEYAAES
oL TLHEG TtapouoldZouv UPNAA HETABANTOTNTA TO SLAoTNUA TWV TEVTE  E§0YOPEG MEPLSLWV OE OYEON |E TO GUVOALKO EVEPYNTIKO Tou OZEKA

(5) televtaiwy eTwv ® KivSuvog Evepyntikiig Alaxeipiong: o kivbuvog peydhng Siadopornoinong
e Ta oTopikd Sedopéva evbéyetal va pnv amoteholv afldmiotn o Tov Aeiktn Avadopds
£vBeLén Tou peNovTikol Tipodil kwSUvou tou OZEKA H avadgepdpevn oto mapov Katnyopia KivdUvou mapouctdlel anokAton and

™V TPOPBAEMOUEVN OTOV KAVOVIOMO Katnyoplomoinon kwduvou (pecaiog
kivbuvog) Adyw tng uPnASTEPNG TOU QVAUEVOUEVOU SLaKUpHOVONG TWV
EAANVIKWV TiTAwV (OHOAOYLOKWV — HETOXIKWV) KATA TO SldoThpa Twv
teevtaiwy rnévie (5) etwv

* H katnyoplomoinon tou OZEKA pe Bdon tov avwtépw Seiktn Sev
elval eyyunpévn kat evééxetat va petaBinbel oto péAov

* H xaunAdtepn katnyopia (eninedo 1) dev onpaivel 6t n enévéuon
Sev €xeL KLvdUvoug



EmiBapuvoelg

Ot emuBapuvoelg kahumrouy ta £€oda Aettoupyiag tou ApolBaiov Kedpalaiou, ota onola cupnepthappavovrtal ta £€0da mpowdnong tng
81dBeong kat Stavoung. OLKaTwTépw avadePOUEVES EMPAPUVOELG HELWVOUV TN SuVNTIKA avamtuén/anodoon thg enéviuaig oag.

Edamnaf emBapUvoelg mpLv 1) LETA TNV eMEVEUGN OL avaypadopeves mpopurBeteg Stdbeong kan e€ayopdg amoterovv

TO LEYLOTA TTOCOOTA TWV TIPOUNBELWV.

MpourBela dLabeong 1,50% Y€ OPIOPEVEC TIEPUTTWOELS EVOEXETAL va  eival  YopnAOTEPEC.
EvnuepwOeite amno tov emevduTtikd oag cuBoulo.

MpopnBela eayopag 1,00% OL Ttpéxouoeg emPapUvoel; €xouv UTOAOYLOTEL pe Pdon T
QIOTEAEOUATO TOU OLKOVOMIKOU €toug 2016. MNa tov umoloylopd

MpdKELTAL i TO AVWTATO TOCOOTO LE TO ortoio ev&éystar var| Toug eAAdOn  umoyn oxetkry amoédaon NG Emrpomrg
emBapuvOsite €ite Katd TNV AMOKTNON CUUUETOXNC, &ite katd | Kedoahaiayopds. OLtpéxouoeg emtBapuvoelg Sev meplapfavouy:
™mv eéayopd Twv UEPLSIWVY N UETOYWV OAG. *TnVv apolBr anodoong
*T0 KOOTOG TWV CUVOAYWYV EML TWV OTOLXELWV TOU Xaptodulakiou
Ttou ApotBaiou Kedalaiou, ektog amd Tig mpopunBeteg 6tabeong Ko
e€ayopdcg mou kataBdAAet to ApotBaio Kedpdhato katd tnv anoktnon
1 e€ayopd peptSiwv aAAou opyaviopol cUAAOYLKWY EMEVEUCEWV.
Tpexouoeg emBapuvoelg 1,48% Ma neplocotepeg mAnpodopieg oxetkd pe g emPapivosl, PA.
Kepahaio «MPOMHOEIEZ, AMOIBEZ KAl EZOAA NMOY BAPYNOYN TO
AMOIBAIO KEDAAAIO & TOYZ MEPIAIOYXOYZ TOY» Ttou
EVNUEPWTLIKOU SeAtiou, To omoio eival StaBéoipo otn Sievbuvon
www.piraeusaedak.gr.

EmiBapuvoelg mou katafaAAovTol amo To EVEPYNTLKO TOU

ApotBaiou Kebalaiou katd tn SLAPKELX TOU £TOUG

ApoBn anédoong Kopia

MapeABoloeg A0S OOELG

60% * Seire napakdtw | Tnv mepiobo 1/5/2012-31/5/2017, 6eiktng avadopdg HAtav o
40% oUvOetog Seiktng: 45% Tlevikdg Asiktng Twwv Xpnuatiotnpiou
20% . ABnvwv (ASE) & 45% Bloomberg/EFFAS Bond Indices Greece Govt
0% ALL > 1 YR Clean Price (GCGAPR) & 10% Eonia Capitalization Index 7
-20% day (EONCAPL7).

-40%
-60%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
mA/K 243% 7,2% -262% -539% 27,8% 28,5% -13,8% -2,0% 11,1%
A/A 352% 13,0% -28,8% -50,9% 51,5% 27,8% -150% -2,7% 52% HEMNOVTLKEG OTOBOTELG.
OL mponyoUpeveg anodooelg mou epdavitovral AapBdavouv umodn
*Tnv nepiodo 2008-31/3/2010, Seiktng avadopds ATav o  GAeg TG emPapUVoelg Kat Ta £€08a, Un MEPOUBAVOUEVWY TWV
oUvBetog Seiktng: 45% Tevikog Aeiktng Xpnuatiotnpiou ASLWV  mpopunBetwv 5LEBeaNG, eEayopdC KAl LETOTPOTTAC.
ABnvwv, 45% Aeiktng Citigroup Greece EAadog GBI 7 to 10 YR Huepounvia ekkivnong tou ApolBaiou Kedolaiouv eivar n
(SBGR 70L), 10% ‘Evtoko [lpapudtio EAAnvikoU Anuoociou 3 16/1/2007.

To Slaypappa €xeL meploplopévn agia wg onueio avadopdg yla tig

HNV@V. To vouopa avadopdg tou ApolBaiou Kedpalaiou sival to eupw.
Tnv mepiobo 1/4/2010-30/4/2012, Seixtng avadopdc ATav o

oUvOeTog Seiktng: 45% levikog Aeiktng Xpnuatiotnpiov Aguwv

ABnvwv, 45% Aceiktng Citigroup Greece EAadog GBI 7 to 10 YR

(SBGR 70L), 10% Eonia (EONCAPL7).

Mpaktikeg MAnpodopisg

« Oepatodurakac : TPAMEZA MEIPAIQS A.E.

e Meploodtepeg mAnpodopisg oxetikd e to ApolBaio Keddhato, avtiypada Tou evnuepwTIKOU TOU SATiOU, TOU KOVOVIOHOU TOU, TNG
tehevtaiag etnolag kot e€apnviaiag €kBecng tou, n T 8tdBeong, n T e€ayopdg, n kabapn Tl Twv pepdiwv tou ApolBaiou
Kedahaiov, kabwg kat n kabapr afia tou evepyntikol tou, ival Stabéotpa otnv totooeAida tng Metpalwg Asset Management A.E.A.A K.
www.piraeusaedak.gr, otnv €6pa tng etalpiag, KaBwE KaL oTa uoKATACTAATA Tou SikTtuou SLdBeong, Léow Twv omolwv dlatiBevtal ta
pepibia tou ApolBaiov Kedpoalaiov otnv EAMGSa. Ot avwtépw mAnpodopieg kat otolyeia StatiBevral Swpedv otnv eAAnvikr ylwooa

e H woxUouoa MoAwtky Arodoxwv tng Melpawwg Asset Management A.E.A.AK, otnv omola meplypddetal, petatld GAAwv, 0 TPOMog
UTIOAOYLOHOU TWV OIoS0oXWV/MapoxwV Kat f TOUTOTNTA TWV TPOCWIWV Tou gival ulteUBuva yla Tn xoprynor touc, sivat Stabéoun otnv
Lotooelida g etalpiag www.piraeusaedak.gr , evw KATOMV QUTAMATOC TWV enevdutwy Slatibetal kal oe évtumn popdr, xwpig
emPapuvan, o€ OAA TA UTTOKATOOTHHATA TOU Siktuou S1dBeong Twv peptdiwv tou ApolBaiouv Kedahaiou

e To ApolBaio Kepdlaio umdketat otn ¢opoloyikry vopoBeoia tng EAAGSOG, n omoia evdéxetal va emnpedlel TG TIPOCWIIKEG
$HOpOAOYIKEG UTIOXPEWTELG TOU EMEVOUTH

* H Mepawwg Asset Management A.E.A.A.K. euBlvetal yla Ta otolyeia mou meptéxovtat otig Baowkég MAnpodopieg yia toug Emevdutég
QITOKAELOTLIKA €AV QUTA €lval MOPATMAQVNTIKA 1 aVOKPLRr 1 €pxovtal o€ avtiBeon LE TO MEPLEXOUEVO TOU EVNUEPWTIKOU AgAtiou Tou
ApotBaiov Kedpalaiou

O OZEKA éxeL AdBet adela ovotaong n Aettoupyiag otnv EAAGSa kat emomtevetal anod tnv Erutpony Kepahatayopds. H Nepawwg Asset Management
A.E.AAK €xel AaPel dbela Aettoupyiag otnv EANGSa kat emomrtevetal and tnv EAAnvikr Emtpony KedaAatayopdg. Ot Baoikég MAnpodopieg yla toug

Enevdutég sivat akpiBeic tnv 01/06/2017




