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ASSET MANAGEMENT

Baokég MAnpodopieg yla toug EmevouTteg e

To éyypado autd meptéxel Paotkég mAnpodopieg yla toug emevbutég tou MEIPAIQE AMOIBAIO KEDAAAIO AIAXEIPIZHE
BPAXYMNPOGEIMQN AIAGEZIMQN (ZE EYPQ). Aev amotelei Stadnuiotikd uAko. OL Anpodopieg mou mepléxel mpoPAEnovtat Bdoel Tou
vopou 4099/2012 pe otdxo tnv katavonon tng GUoNG Kol Twv KwSUVWY amod tnv enévduon oTo cuykekpluévo ApolBaio KeddAato
(OZEKA). Zuviotatal n MPOOEKTIKY 0VAYVWOT| TOU yLa Thv Stapdpdworn oAoKANPWUEVNG YVWUNG TIPLY arto tny enévéuaon.

NEIPAIQZ AMOIBAIO KEDANAAIO AIAXEIPIZHZ BPAXYNPOGEZMQN AIAGEZIMQN (ZE EYPQ)
Kwd1kodg ISIN: GRF000112000 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 Kedpalaiou sivat n Swatipnon tng agiag tou emevdéedupévou kedolaiou kal n mapox anodocewv
avaloywv twv xpnuatayopwv. To ApolBaio Kepdhato xapaktnpiletatl anod evepyntkn Sioxeipion. Enevdiel touldylotov to 65%
TOU EVEPYNTIKOU TOU OF UECO XPNUATOYOPAC ECWTEPLKOU KAl KATAOECEL TTOU TNPOUVTOL OE TILOTWTIKA W8pupata, evw Suvatal,
SEUTEPEVOVTWG, Va KATEXEL peuotd Slabéowua. Emevbiel oe péoa xpnuatayopds uPnAng motoAnmriknig StaBabuong pe Baon
TOV X0paKtnpPLopo toug and tnv Etatpia. To xaptoduldkio €xel otabuiopévn péon ANKTOTNTA €wg 60 NUEPEC KOl OTOOULOMEVN
uéon Slapkela {wng €wg kat 120 nUEPEG.

*0 Aciktng Avadopdg tou ApolBaiov Kedalaiou eival o Eonia Capitalization Index 7 day (EONCAPL7). AOyw evepynTikig
Slaxeiplong, o Agiktng Avacdopdg xpnoLUomoLEiTaL HOVO yLa OKOTIOUE OUYKPLONG

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

e3tn Slaxeiplon tou ApolBaiov Kepalaiou yivetal xprion TeEXVIKWY OMwg n avtiotaduion kwdUvwy, n ekuetdMeuvon Stadopwv
(arbitrage) | n pOXAguon, KoL QUTO EVEEXETAL VAL ETINPEATEL TNV AOS00N TOU

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

*T0 EAGYLOTO OUVIOTWHEVO XPOVIKO Sldotnua Slakpdtnong tTwv peptdiwv tou ApolBaiov Kebalaiou eival 1 £wg 1,5 €tog

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:

¢ Kivéuvog NMAnBwplopou: o kivbuvog o omoiog oxetiletal pe tnv
peiwon g amodoong tou OIEKA oe otoBepég Tpég Aoyw tng
avodou tou Seiktn TIHWY KatavaAwth

* Motwtikog Kivéuvog: o kivbuvog va aBetioet ek6OTNG XPEWOTIKWY
TiTAwV (opoAOyWV) TIG UTIOXPEWOELG TOU

XapnAdtepog kivbuvog YgnAdtepog kivéuvog

XapnAdtepn avapevopevn YYnAotepn avapevopevn
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anodoon anodoon

* O oUvBetog Seiktng KwdUVoU - anodoong meplypddel To emninedo
Slakupavong Twv LOoTopKwy armodocswv tou OZEKA. H mbavotnta
eniteuéng vPnAotepwy amoddoewv cuvodevetal amd avalnyn
peyolUtepou  Kwdlvou Tmou  onuaivel  YnAdtepo  eminedo
Slakupavoswv

¢ O unohoylopodg Tou cuvBeTou Seiktn Baoiletal otnv Stakupavon
Twv eBSopadiaiwy anoddoewv tou xaptodpulakiou tou OZEKA oto
XPOVIKO Stdotnpa Twv Teleutaiwy mévte (5) etwv

e O OZEKA katatdxbnke otnv CUuyKekpluévn Katnyopio ylati to
HeYaAUTEPO HEPOG TOU EVEPYNTLKOU TOU gival TomoBetnpévo o péoa
XPNHATAYOPAC Kal KATABEOELG TWV OMolwV oL TIWEG Tapouctalouy
UKpn petaBAntétnta

e Ta Lotoplk@ Sedopéva evdEXeETAL VoL UNV QmOTEAOUV afLomotn
€vdel€n tou peMovtikou mpodih kvduvou tou OZEKA

* H katnyoplomoinon tou OZEKA pe Bdon tov avwiépw Seiktn Sev
elvat eyyunuévn kot evdéxetat va petaAnBei oto péAov

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

e Kivbuvog Zuykévtpwong: o Kivbuvog mou TpoKUTTeL amd Tnv
OUYKEVTPWOT TOU PEYAAUTEPOU MEPOUG TOU TILOTWTLIKOU KvSUVOU o€
évay ekdotn

e Aswtoupyikdg Kivbuvog: o kivbuvog emélevong  {nuwv
opeNOUEVWY ElTE OTNV OVETAPKELA 1} OTNV OOTOXIOL ECWTEPLKWV
Sladikaowwy eite oe e€wteplkd yeyovota. ZupmepllapBdvovral ot
KivbuvoL Tou oxetilovtat pe tnv GUAAEN TwWv OToKElWV TOU
EVEPYNTIKOU

e Kivduvog Evepyntuikig Awaxeipiong: o
Sladpopomnoinong amnd tov Asiktn Avadopdg

Kivbuvog  peyaAng



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 0,00% J€ OPIOMEVEG TIEPUTTWOELS €evEéxetal va  sival  xopunAotepe.
EvnuepwBeite amno tov enevduTikO oG cUBoUAO.

MpounBela e€ayopag 0,00% 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 0,34% 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

i:f To Sldypappa £XeL TEPLOPLOMEVN afia WG onueio avadopdg ya Tig
4(;: UEAAOVTIKEG AMOSOOELG.
3% OL ponyoUpeVEG anoddoelg ou epdavifovtal AapBdvouv umogn
3% OAe¢ TIC emBapUVoelg kal Ta £€08a, un MEPAAUBOVOUEVWY TWV
;:ﬁ €£08wv €10060U, €660V KAl LETATPOTIAG.
1% To ApotBaio Kepdhato cuotadbnke to 2011.
(1)3 To vououa avadopdg tou ApotBaiou Kedpahaiou eival to supw.
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2012 2013 2014 2015 2016

BA/K  42% 3,3% 1,9% 1,6% 1,4%

AN 02% 0,1% 0,1% 0,1% 0,3%

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




