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Baokég MAnpodopieg yla toug EmevouTteg

To éyypado autd mepléxel Baotkég mAnpodopieg yla toug emevdutég tou MEIPAIQE AMOIBAIO KEDAAAIO MIKTO EZQTEPIKOY. 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.
NEIPAIQZ AMOIBAIO KEQAAAIO MIKTO EZQTEPIKOY
Kwd1kodg ISIN: GRF000111002 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

Ykomog tou ApotBaiou Kebalaiou eival va mpoodEpel otov peptdlouxo tn Suvatotnta eniteuéng t0oo KeGaAalakwy KEPSWV 600
KOl EL00SAMOTOC, O LECO-UOKPOTPOBECUO XPOoVIKO opilovta, HEow TNG EMEVOUONG Ot €va SLEUPUUEVO XOPTOPUAGKLO HETOXWV
KAl OMOAOywv etaupelwv pe €8pa tnv EAAGSQ, kaBwg kat opoAoywv tou EANvikoU Anuoociou. To ApotBaio KeddAaio
xopaktnpiletat and evepyntikn Staxeiplon. EmevbueL KUpiwg o€ KATABECELG KOl OE HECA XPNUATAYOPAC ) KAl o€ opdloya 1 Kal
o€ UETOXEG, Tou ekbibovtal amd ekSOTN TOU €XEL TNV KATOOTATIKA Tou €6pa otnv EAAGSa. Emevdiel touldxiotov 10% tou
EVEPYNTLKOU TOU OF UETOXEC KOl GAAO 10% o€ KPATIKA r)/Kal eTaLpkd opdloya, evw n emévduon oe kKabepio and TG katnyopieg
(netoxég, opohoya, kataBEoelg Kat péoa xpnpatayopdg) Sev Suvatat va urttepBaivel to 65% Tou evepynTikol tou. AUvatat entiong
va eMeVEUEL SEUTEPELOVTWG KL O HePidla ) petoxég Opyaviouwyv Sulhoykwy Emevdioswv oe Kivntég Agieg (OZEKA), kabwg kat
va KATEXEL pevoTd Slabéotpa

* O Asiktng Avadopdg tou ApotBaiov Kedbalaiou eival o ouvBetog Seiktng: 50% evikdg Asiktng Tiuwv Xpnpatiotnpiov ABnvwv
(ASE) & 40% Bloomberg/EFFAS Bond Indices Greece Govt ALL > 1 YR Clean Price (GCGAPR) & 10% Eonia Capitalization Index 7 day
(EONCAPL7). Adyw evepynTiki¢ Slaxeiplong, o Asiktng Avadopdg xpnotomnoleital pdvo yla okomoug cUYKPLONG

oTa pepidia tou ApotBaiou Kedpalaiou propoulv va aroktnBouv i va eayopactolv KABe epydoiun nuépa, otnv tiur Stabeong n
e€ayopdc, avtiotolya, n onoia nmpocdlopiletal pe Baon tnv afia peptdiov Tou OoXVEL TNV NUEPA UTTOBOAAC TG aitnong, Katd Ta
el81kdTepa opLldpeva otov Kavoviopd tou ApotBaiouv Kepalaiou. To mpoiov tng e€ayopdg KataBANETAL O HETPNTA EVTOC TTEVTE
(5) epydoipuwy 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 Kedalaiou yivetal xprion TEXVIKWV ylo avtiotdduion kwwdUvwy, amoteleopatiky Slaxeipion,
ekpetaMevon Sladopwv (arbitrage) pe evbexduevn enidpaon otnv anddoon Tou

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

*T0 EAGYLOTO OUVIOTWHEVO XPOVIKO Sldotnua Slakpdtnong Twv peptdiwv tou ApolBaiov Kebalaiou ival 6 £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:

¢ 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

* Kivéuvog Zuykévipwong: o KivBuvog Tou TPOKUTITEL QIO TNV CUYKEVTPWON
TOU HEYOAUTEPOU LEPOUG TOU TULOTWTLKOU KvEUVOU o€ €vav ekEOTN

¢ Kivduvog Avtiouppallopévou: o kivbuvog va pnv ekmAnpwOel opoAd o
Slakavoviouog cuvalaywy omwg N un KatoBoAn xpnudtwv i n €ykupn
napadoon TTAWV oo Tov avtloUpBaA\OpEVO

¢ Kivduvog Peuototntag: o kivbuvog aduvapiog peuotonoinong otolxeiwv

XapnAdtepog kivbuvog
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* O oUVBetog Seiktng KwdUvou - anddoong meplypadel to emninedo
SlakUpavong Twv LoToplkwv amoddcewv tou OZEKA. H mbavotnta
eniteuéng vPnAdtepwyv amodocewv ouvoSeUeTaL amo avainyn
peyalUtepou onuaivet  YnAdtepo
Slakupdvoewy

anodoon anodoon

KwdlUvou  mou eninedo

¢ O umoloylopog tou cuvBetou Seiktn Baciletal otnv Stakvpavon
Twv epdopadiaiwv anoddoewv Tou xaptopulakiou tou OZEKA oto
XPOVLKO SLaoTnpa twv teheutaiwv mévte (5) etwv

e O OZEKA KatatdxBnke otnv OUYKEKPLUEVN KOTnyopia ylati to
HeYaAUTEPO UEPOG TOU EVEPYNTIKOU TOU Elvol TOMOBeTnpéVO o€
eANVIKEG agieg, TOOO LETOXIKEG OO0 KAL OE OLOAOYLAKEG, TWV OTIOLWV
oL TLéG tapouotdfouv uhnAn HeTABANTOTNTA TO SLACTNA TWV TIEVTE
(5) teleutaiwy eTwv

e Ta otopikad Sedopéva evbéxetal va pnv amoteholv aflomotn
€voeLgn Tou peAlovtikoU mpodiA kwvduvou tou OZEKA

¢ H katnyoptlomoinon tou OZEKA pe Bdon tov avwtépw Seiktn Sev
elvat eyyunpévn kot evééxetal va HetaBAnBel oto péAAov

¢ H xaunAotepn katnyopia (eninedo 1) dev onuaivel OtL n enévbuon
Sev €xeL KvdUvoug

Tou evepynTikoL tou OZEKA éykatpa kat og eUAOYN TLUA

o Aewtoupyikdg Kivbuvog: o kivduvog eméheuong {npuwv odpelduevwy eite
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 mou mPoKUTTEL amd HEYAAES
££ayopEG HePLSiWY O OXEDN LE TO CUVOALKO EVEPYNTLKO Tou OZEKA

¢ Kivéuvog Evepyntikig Alaxeipiong: o kivbuvog peyaAng Stacdopomoinong
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 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 2,48% Mo neploootepeg MANPodopieg oXeTIKA pe TG emBapuvoelg, BA.
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

EL81KEC TiEpUTTWOELG EMLBaPUVOEWY

ApoBr andédoong Kapio

MapeAOoloeg AtoSOOELG

* Selte mopakdtw

0, r 1
jg;‘: To Sidypappa €xeL meploplopévn agio wg onueio avadopdg yla Tig
UEAAOVTIKEG AMOSOOELG.
20% :I - OL nponyoUpeveg amod6aoelg Tou epdavifovral AapBdvouv urmoyn
0% ™ 1—'—. - OAeg TIC emMBopPOVOELS Kat Ta £€080, W MEPNOUBAVOUEVWY TWV
-20% npopunBelwv S1aBeong, e€ayopAg Kal LETATPOTIAG.
-40% To ApotBaio Kepdhato cuotadbnke to 2006.
60% To vououa avadopdg tou ApolBaiov Kepahaiou sival to eupw

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
BA/K 71% -359% 9,8% -31,0% -48,1% 40,8% 32,6% -151% -3,4% 10,4%

A/A 10,2% -38,6% 14,3% -256% -51,0% 53,5% 27,6% -16,2% -4,8% 4,8%

*Tnv mepiodo 2007 €wg 31/3/2010, Seiktng avadopdg Atav o
oUvOetog Seiktng: 50% Tlevikog Agiktng Xpnpatiotnpiou A§lwv
ABnvwv, 40% Acgiktng Opoloywv CITIBANK EAMGSo¢ (SBGRL), 10%
‘Evtoko Mpappdtio EAAnvikoU Anuociou 3 pnvwv.

Tnv nepiobo 1/4/2010-28/2/2013, Seiktng avadopdg Atav o
oUvOetog Seiktng: 50% Tlevikog Agiktng Xpnpatiotnpiou A§lwv
ABnvwv, 40% Acgiktng OpoAoywv CITIBANK EAMGSo¢ (SBGRL), 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




