METABOAEZ TOY AMOIBAIOY KEDAAAIOY GROUPAMA PRUDENCE

H Groupama Asset Management ammo@dacios va peTaBdAel Tnv €meVOUTIK oTpaTnyikr) Tou Apoifaiou Kegahaiou
GROUPAMA PRUDENCE.

1. Hdiadikaoia

Qg Pépog TNG eTTaveEETaong TNG YKAPaAg Twv diagopoTroinuévwy Opyaviopwyv Zuhhoyikwy Etrevdioewy, n eTaipia
diaxeipiong Groupama Asset Management amme@doioe va PETARAAEI TNV ETTEVOUTIKI) OTPOTNYIKF KOI T YEVIKA
XOPOKTNPEIOTIKG KIvouvou Tou Apolfaiou KepaAlaiou GROUPAMA PRUDENCE. H diadikacia cuviotatar otnv
dlelpuvon Twv €TTEVOUTIKWY 0pI¢OVTWY Tou ETrevduTtikol KepaAaiou, n otroia TrepIAauBAvel TNV PETABOAAR Twv
YEVIKWV XOPAKTNPIOTIKWY TWV KIVOUVWY Tou / aTTod00EWYV TOU.

O okomég Tou A/K GROUPAMA PRUDENCE c¢ivar va diaxeipiCetar éva d1agopoTToiNuévo  XapTOQUAGKIO
opoAoylakwv Kal petoxikwv OXEKA Tng Eupwdlwvng kai dieBvwyv. Or petaBoAég oto Emrevdutikd KegpdAaio
OTTOOKOTTOUV OTNV TIPOCOPUOYI TOU XOPTOQUAGKIOU o€ éva €TTEVOUTIKO TTEPIBAAAOV XOUNAWY ETTITOKIWV KaI OTIG
TIPOCBOKIEG Tou dlaxelpIiaTr) 6T Ta emTokIa Boduiaiwg Ba auénBolv, padli pe dielpuvon Tou EeTTEVOUTIKOU
TEPIBAAAOVTOG, £TCI WOTE VA dNUIOUPYNBEi OQEAOG TTPOEPXOUEVO OTTO TIG EUKAIPIEG TTOU TTAPOUCIAJOVTaIl OTTO VEEG
KATNYopieg £TEVOUCEWV I AVATITUGOOUEVEG AYOPEG.

O diaxelpioTig etTiong emdnTei TTPOCOETEG TTNYES ATTOBOONG O€ OAEG TIG OPOAOYIOKEG ETTEVOUTIKEG KATNYOPIEG KOl
oTIG dIEBVEIG ayopEG HETOXWV.

H mrapouoa diadikacia eykpidnke atmod Tnv FaAAikh EmirpoTr) KegaAaiayopdg Tnv 8n Aekepfpiou 2014 kai 1é0nke
o€ 1oxU Tnv 15n lavouapiou 2015.

2. MetaBoAég ol oTroieg dnuioupyndnkav amwod Tnv diadikacia

- [evIKG XApaKTNEIOTIKA KIVOUVOU:

MeTaBOAR TWV YEVIKWYV XAPAKTNPIGTIKWY KIvOUvou/atrédoaong: NAI
AUENON TWV YEVIKWYV XAPAKTNPICTIKWV KIvOUvou/atrédoaong: NAI
- Av&non Twv emBapuvoswy: OXI

O1 kUpieg PETABOAEG TTOU 0ONyoUv O€ AUENON TWV YEVIKWYV XOPOKTNPIOTIKWY KIvoUvou/atrdédoong £XOUV wg
akoAoUubwg:

Mp6 Tng diadikaoiag MeTtd TV Siadikacia

EKTIHWPEVN €TTI TOU ETTITTESOU TOU
THAUATOG aglwv oTaBepol
€l00dpaTog, YeTagu 2 kal 8

EKTIHWPEVN €TTI TOU ETTITTEDOU TOU

KAipaka perafAnTétnTag XapToQuAakiou, peTa&l 0 Kal 6

Emévduon og opbéAoya

uynARg amédoong Kapia Méxpr 30% Tou KaBapou evepynTIKOU
(kePSOOKOTTIKA XPEWYpPAPQ)
. . H dueon A éupeon ékBeon TreplopileTal o€ Eva
Kivbuvog ouvaAAaypaTikiv MapeTmépevog péyioTo 6pio 100% TWV GTOIXEIWV EVEPYNTIKOU

1C0OTIHIWV

Tou EtrevduTikou Kegpahaiou

Xpnon diamrpayuareUcIgwy
Ke@aAaiwv TTou akoAouBouv
beikTeg

Méxp1 10% Tou kKaBapou evepynTikoU

Méxp1 100% Tou KaBapou evepynTIKOU

Npoowpivég ayopég Kal
TWARCEIG XPEWYPAPWYV

Oudepia

MNpoowpIvEC TTWANCEIC XPEWYPAPWY: TTOGOOTO

uéxpl 50% Tou KaBapouU evepynTIKOU .
Reverse repurchase agreements: 1000010 TO




TTOAU péxpl 10% Tou KaBapou evepynTikoU .
AuTé TO OpI0 QVvEPXETAl O TIOOOOTO MEXPI
100% Tou KkOBapol  evepynTikoU yia
avdotpopa Repos €vavrl  PETPNTWV  OTNV
TEPITITWON KaTd TNV OTToia oudepia TTWANON
ugioTaTal, akOun KAl TTPOCWPIVH,  TWV
ETTAVAYOPATOEVTWV XPEWYPAPWV.

- AaveIoPOG XPEWYPAQWYV: TTO000TO PEXP!I 10%
TO TTOAU Tou KaBapou evepynTIKOU .

AgikTng avagopdg 60% capitalised EONIA D-1, 10% 10% MSCI World Local Currency closing D-1
MSCI Euro closing (emavetévduon (eTTavetTévouan KoBapwV PEPICUATWY),

kaBapwv pepioydrwy) D-1, 10% JPM . .

GBI Global Hedged closing D-1, 20% 40% Barclay§ Capital Euro Aggregate closing
EuroMTS 7-10 years closing D-1. D-1 (eTTaveTévduaon KOUTToVIWY),

50% capitalised EONIA D-1.

ZUVIOTWHEVN TTEPioSog

. MepioodTepo amd dUo £Tn. MepioodTepo aTd Tpia €T .
emévduong

‘ET01, TO apoifaio ke@dAaio Ba ptropei va eivalr Aiydtepo guaioBnto atévavti o pia aufnon emTokiwv Kal Ba
utTopei va emmevdlel oe opdAoya uwnAig amodoong (KepOOOKOTTIKA Xpewypaa) kal Ba cival ekTeBeIuévo o€
KivOuvo GUVOAAQYUATIKWYV ICOTIHIWV.

MNa va uhoTtroinBei auTr n véa €TTEVOUTIKA OTPATNYIKA, N OUVOAIKA HETABANTOTNTA TOU XAPTOQUAOKiOU Ba KUMaiveTal
epegnNG peTagl 0 kal 6, emTPETTOVTAG £TOI OTOV DIAXEIPIOTH va €TTeEVOUCEl O€ IO Bpaxuttpdbeopa opdioya, Ta
oTroia gival AiyoTepo eupeTdBANTa atrd pia algnan eMITOKIWV.

Mepaitépw, yia okoTroUg TNG dIaPoPOTIoiNaNg, o JIaXEIPIOTAG duvatal va eTevduoel Péxpl €va moogoaTtd 30% Tou
KaBapou evepynTikoU Tou o€ €kdOOEIG "UYNnARG amdédoons” (KePOOOKOTTIKA XPEWYPAPA) TWV OTTOIWY N TTIIOTWTIKN
To16TNTA €ival XapunASTEPN Ao eKeivnyv TNG Katnyopiag EmevouTikig Babuidag (Investment Grade).

MNa va avtikatomTpioBei o€ peyaAiTepo BaBud auTh n €TTEVOUTIKA GTPATNYIKA, O JEIKTNG aTTOdooNG WG €K TOUTOU

Ba amoteAeital amdé Tov akdAouBo olvBeTo deiktn: 10% MSCI World Local Currency, 40% Barclays Capital Euro
Aggregate, 50% EONIA.

Q¢ TUANa auTwv Twv PETOROAWYV, €AAPON amméPacn va XOAAPWOOUV Ol ETTEVOUTIKOI TTEPIOPICHOI O OTTOIOI
emeBARBNoav amd Tnv eTaipia diaxeipiong KaBwg opieTal KATWTEPW:

- TO p€yIoTO €TTEVOUTIKO 6plo Tou 10% oe ETFs (Alamrpayuatetoipa Apoifaia KepaAaia Tou akoAouBouv KATToIov
0eikTn) NP6N kai é1a1 To A/K duvatal va xpnoIJoTToINgel QUTA Ta £TTEVOUTIKA OXAMATA PE £VO YEVIKEUPEVO TPOTTO.

- 0 JlaxeIpIOTAG dUvaTal VO TTPOREI € TIPOOWPIVEG AYOPEG KAl TTWAATEIG XPEWYPAPWV.

O ouvnupévog OUYKPITIKOG TTivaKag OTO TTapdpTnua TTapéXEl Jia ouvoAikry olvoyn Twv PETABOAWY TTOU
Tpaypatotroienkav ato MNMAApeg EvnuepwTiké AgAtio Tou A/K.



MNapdpTnua - TUvoywn Tivoka PeTaBoAwv

Mp6 Tng diadikaciag

Kartnyopieg pepidiwv

A/K piag katnyopiag

Metd Tnv diadikacia

A/K TTOMATTAWV KaTNYOopIWV
- Katnyopia Mepidiwv |
- Katnyopia Mepidiwv F:

KegaAalotroinon: FR0010013953
Aiavopur): FR0012395606

ZUVOAIKN ZTPATNYIKA

O okotrég Tou A/K GROUPAMA PRUDENCE eivar va diaxeipietal £va
diagopoTroinuévo xapTo@uAdkio OZEKA opoAdywv kal petToxwv Eupwlwvng kai
SIEBVWV..

O okotog Tou A/IK GROUPAMA PRUDENCE eivai va diaxeipifetal XapToQUAGKIO
XpPewypdowv Eupwlwvng kai diebvwv, Kupiwg eevduovtag oe OZEKA petoxwv Kai
oTaBgpoU €1I008APATOG, Kal, Yia TTodoaTo péXpl 20% Tou kaBapoul evepynTikoU Tou,
O€ QVWVUUO XPEWYPAPA (UETOXEG, XPEWATIKOUG TITAOUG Kal TITAOUG TNG
XPNHATAYOPAS).

To ouvoAIko Gvolyua Tou EtrevduTikoU KegaAaiou og uwnAou KivdUvou KaTnyopieg
€TTEVOUTEWYV TTOU 0OPOUV PETOXEG Kal UWNARG atrédoang opdloya (KepSOOKOTTIKA
) UWNAARG aTrdd0o0NG XPEWYPOPa) Kal o€ £TTEVOUTEIG EKTEBEINEVEG O€ vopiopaTa Ba
Treplopicetal og TooooTd 30% £1Ti TOU KABAPOU evepynTiIKoU Tou A/K.

AgikTng avagopdg

O deikTng avagopdg ival o akdAouBog auvBeTog deiktng: 60% capitalised EONIA D-
1, 10% MSCI Euro closing (emmavetrévouon kabapwv pepiopdrtwy) D-1, 10% JPM
GBI Global Hedged closing D-1, 20% EuroMTS 7-10 years closing D-1.

O 8eikTng avagopdg sival o akdAouBog auvBeTog deiktng: 10% MSCI World Local
Currency closing D-1 (emravemévduon kaBapwv pepiopdtwy), 40% Barclays Capital
Euro Aggregate closing D-1 (emavetrévduon kouTroviwy), 50% capitalised EONIA

E1revduTikKOG OKOTTOG

O emevdUTIKOG OKOTTOG gival N uTTEPATTOS00N évavTl Tou akdAouBou OeikTn
avagopdg: 60% capitalised EONIA D-1, 10% MSCI Euro closing (net dividends
reinvested) D-1, 10% JPM GBI Global Hedged closing D-1, 20% EuroMTS 7-10
years closing D-1.

O emevdUTIKOG OKOTTOG gival n uTrepaTTddoon EvavTl Tou akdAouBou oUvOeToU BeiKTN
avapopds: 10% MSCI World Local Currency closing D-1 ( eravetrévduon kabapwv
uepiouaTwy ), 40% Barclays Capital Euro Aggregate closing D-1 (emavetrévduon
KouTroviwv), 50% capitalised EONIA D-1.

ZUVIOTWHMEVN
mepiodog eévduong

MepioocdTepo ammd duUo £Tn.

MepioodTepo amd Tpia €Tn.

EtrevduTiki
oTPATNYIKA
roIxeia
EVEPYNTIKOU,
€EAIPOUPEVWIV TWV
EVOWUATWHEVWV
TTapaywywv

D Topéag TiTAwv 0TaBEPOU EI00OAUATOG ©

O Topéag opoAdywv eival duvatdv va Kupaivetal petagl mooootol 80% kai 100%
Tou KaBapoU evepynTIKOU .

Mtropouv va xpnaipotroinBouv ol akéAouBol OZEKA oTaBepoul €1008rpaToG:
CaAAikoi OXEKA 1) 100dUvapol Eupwtrdikoi OYEKA :

. MooooT6 uéxpl 100% o OZEKA “opoAdywv Kal GAAWV XPEWOTIKWY TITAWV
eKTTEQPPACUEVWY O€ eupw”, “ OZEKA ypnuatayopds ” rj o€ “BpaxuttpdBeapoug
OZEKA xpnuatayopdg”

. MooooTé péxpl 10% Tou kaBapou evepynTikoU o€ “OZEKA opoAdywv Kal
GAwV dIEBVWV XPeWATIKWYV TITAWY” Kal o€ “dlagopoTroinuévous” OXEKA.

D Ayopd TiTAwv oTaBepoU EI008AUATOC:

To emevOUTIKS THANA O€ TTPoidvTa aTaBepou eilc00druaTog Ba eival peTagu 80% Kai
100% ToU KaBapoU evepynTIKOU .

AuUTEG o1 eTTEVOUOEIG, €iTE €ival PE TNV HOPPN aVWVUPWY XPEWYPAPWY EiTE EVTOG
utrokelgévwy  OZEKA, Ba  ETTIKEVIPWVOVTAI KUPiwg Ot  €KOOOEIG ETTEVOUTIKAG
Babuidag (Investment Grade) i ekddaoeIg ol oTToiEG BewpoUvTal IGOBUVANESG OTTO TNV
eTaipia dlaxeipiong.

Méow Twv eTTEVOUCEWY TOU O€ OVWVUPO XPEWYPAPA 1 evTOg utrokeInévwy OZEKA,
10 ETevdutikd KegpdAaio duvatal va éxel €kBeon, yia 1mogootd péxpl 10% Tou
KoBapou evepynTikoU  Tou, Of opoAoya uWnARg ammoédoong (kePOOOKOTTIKA
Xpewypaga pe diaBdBuion katw amd BBB- (S&P/Fitch) i Baa3 (Moody's) i ot
ekeiva Ta oTToia BewpouvTal IcodUvapa atéd Tnv eTaipia dlayeipiang).

Ta utrokeigeva aToixeia evepynTikoU Twv OZEKA Ba amaprifovtal amdé ogoAoya




oaT1aBepou emrtokiou, EMTNs (Euro Medium Term Notes), diammpayuateloipoug
XPEWOTIKOUG TITAOUG, ONOAOYQ KUMAIVOUEVOU ETTITOKIOU OUVOEDEPEVA PE TOV
TANBwpIouG, péoa TITAOTTOINCNG, XPEWYPAPA TTPOEPYXOHEVA OTTO TNV TITAOTTOINGN
€VUTTOBRKWV daveiwv Kal UPnNANG aTTodoaews opoAoya (KEPOOTKOTTIKG XPEWYPAPQ).

Advavtal va xpnoigotroinBouv o1 akdAouBol OXEKA otabepou €1000AUaTOG:
FaAAikoi OZEKA 1 1coduvapol Eupwiraikoi OZEKA:

. Méxpr TooooTd 100% TOU KaBapou evepynTikoU in o€ "oudAoya kal GAAoug
XPEWOTIKOUG TITAOUG EKTIEPPATEVOUG O eupw”, ae OZEKA "xpnuatayopdg”,
oe "BpayutrpdBecpoug OZEKA xpnuatayopdgs”, “oe opdAoya kai GAAOUG
d1eBveig xpewaTiKoUg TiTAOUG” n o€ "dlapopoTtroinuévoug” OZEKA.

D Toufag PETOXWV:

O Topéag petoxwy eivar duvatdv va Kupaiveral peragu mooooTtol 0% kai 20% Tou
KaBapou evepynTIKOU .

MrropouUv va xpnaiyotroinBouv o1 akdAouBoi etmiAeypévol OZEKA peToxWwVv:
FaAAikoi OZEKA 1 100duvapol Eupwiraikoi OZEKA:

. Méxpr éva péyioto oooaTéd 20% oe OXEKA "FaAAkwv peToxwv", "MeToXwv
Xwpag NG Eupwraikig ‘Evwong” kai "Metoxwv Eupwlwvng"..
. Méxpi éva péyioto TooooTd 10% o€ "OXEKA d1gBvwv peToXWV".

O1 OZEKA 6a €ival, ouykekpIpéva, EKEIVOI 01 OTTOIOI ATTOTEAOUV QVTIKEINEVO APEDNG 1
€upeong diaxeipiong amé tnv Etaipia Alaxeipiong Groupama Asset Management.

O1 e&wrepikoi OZEKA [External UCITS] 8a UTTOKEIVTQI O€ €K TOU OUVEYYUG EAEYXO TWV
51081kagIwY dIOXEIPIONG TOUG, TNG ATTOO00NG TOUG, TOU KIVOUVOU Kai OTTOIWVONTIOTE
GAAWV TTOIOTIKWYV 1 TTOCOTIKWY KPITNPiIWV 0 0TT0i0g £ival SUvaTOV va £TTAUENAOEl TNV
Tro16TNTA TNG SlaxEipIoNG BPaxuTTPOBETua, HECOTTIPOBECUA ) HOKPOTTPOBECUA.

OZEKA 31eBvv peToxwv duvavTal va eTrevouBolv g€ XWPES TToU SeV UTTAyovTal
otov OOZA (avOoOUOHEVEG AYOPEG).

. MooooT6 péxpl 10% Tou kaBapou evepynTikoU UTTOpoUV va eTTevdubolv o€
oe dlatrpaypaTtedoipa kepdAaia TTou akoAouBouv SeiKTEG Kal TTOU avaTTapdayouV
TIG METABOAEG OE AYOPEG UETOXWV 1 OJOAGYWV.

D Avopd petoxwy:
To dvolypa peToxwyv Tou EtrevouTikoU KepaAaiou Ba kupaivetal petagl 0% kai 20%
Tou KaBapou evepynTikoU Tou péow OZEKA kal apéowv petoxwy [direct equities].
Advavtal va xpnoigotroinBouv o1 akdAouBor OZEKA peToxwv:
FaAAikoi OZEKA 1 1c0dUvapol Eupwiraikoi OZEKA:

. Méxpi éva péyiato ToogoaTd 20% o OZEKA “TaAAkwv peToxwv”, MeToxwyv
Xwpag TG EupwTraikng ‘Evwong”, "Metoxwv Eupwlwvng" 1} "31EBVWwV PHETOXWV.

OZEKA xpnuarayopdg 8a xpnaoipotroindouv yia Tnv BeATioTomroinon tng
Siaxeipiong diafecipwv Twv OXEKA.

O1 OXZEKA 6a ¢ival, ouykekpiyéva, eKeivol ol 0Troiol atroTeAOUV aVTIKEINEVO AUECNG A
£€upeong diaxeipiong amré v Etaipia Aiaxeipiong Groupama Asset Management.

O1 e€wrepikoi OZEKA Ba UTTOKEIVTQI O€ €K TOU OUVEYYUG £AeyX0 TwV SIABIKACIWV
dlaxeipiorg Toug, TNG amddoaong TOUg, ToU KIVOUVOU Kal OTTOIWVINTIOTE GAAWY
TTOIOTIKWV 1 TTOOOTIKWY KPITNPIWV 0 OTT0I0G €ival SUVATOV va ETTAUENATEI TNV TTOIOTNTA
NG dlaxeipiong BPaxuTTpOBeaua, HEGOTTPOBEGA 1} HaKPOTTPOBETHA.

OZEKA dieBvwv peToxwv duvavtal va eTevouBolv o€ XWPES TToU eV UTTAyovTal
atov OOZA (avaOUOGHEVEG aYOPEG).

D MocooTo péxpl 10% Tou KaBapou svagynTlKoU TTopoUV va eTTeVOUBOUV O€
SIATTPAYHUATEUCIUG KEQAAQIQ TTOU AKOAOUBOUV OEIKTEG KAl TTOU avaTTapdyouV
TIG METARBOAEG OE AYOPEG UETOXWV 1] OUOASYWV.

EtrevduTikn TTOAITIKA
Mapaywya

Mpdaégeig i Tapaywywv Ba emTeAolvTal evidg Tou 0piou PEYIOTNG DECUEUONG
TroooaTol 100% Twv aToixeiwy evepynTikoU Twv OZEKA xwpig avalAtnon
ATTOTEAECHATWY HOYXAEUONG.

D XpnpuaTiotnpiakoi kivduvol ol oTToiol ival SUVATOV VA ATTEIACOUV ToV
dlaxelpioTn

O diayxelpIoTAg Ba cuvaAAGooeTal UTTO TNV ATTEIAL:

H xpron apaywywv péowv Ba trepiopideTal g€ pia péyioTn déoueuon twoug 100%
Tou KaBapou evepynTikoU Twv OZEKA gUpgwva pe Ta didgopa dpia KaTnyopiwyv
TTEPIOUTIAKWV OTOIXEIWV/ETTEVOUGEWY TTOU 0PIfoVTal GTNV ETTEVOUTIKA OTPATNYIKK.

Autd Ta peoa SiakpivovTal aTTo Ta TTapdywya PEoa Ta oTroid gival duvardy va
XPNoiuoTroinBoUlv oTa Ke@AAaia aTa oTToia cuppeTéxel To A/K Groupama Prudence.

D XpnuaTigTnplakoi Kivduvol ol otroiol ival duvardv va aTelAfgouv Tov
dlayelpioTn

O diaxelpioT g Ba cUVOAAGGOETAI UTTO TNV ATTEIAR :
*  KIVOUVOU UETOXWV (CUYKEKPIPEVOU TITAOU 1) YEVIKWG XPNUATIOTNPIAKO




. KIVOUVOU JETOXWV (APOPE GUYKEKPIUEVO XPEWYPOPO A YEVIKWG
XpnUaTmoTnpiakd SeikTn)

. KIvdUVOU ETTITOKIOU
. KIvOUVOU GUVAAAQYUATIKAG I00TIYIAG, ETTI TTAPETTOPEVNG BATEWG

O AloxelpioTrg Ba XpNOIUOTIOIEI QUTA TA PECQ YIa VA GUVAAAACTETAI OTIG
XPNHATIOTNPIOKES OYOPEG WE TaXUTNTA £T01 WOTE VO TTPOTAPUOCETAI GTO AVOIYHA TTOU
awoga TOUG KIVEUVOUG 0TaBEPOU €I00BNUATOG 1) TOUG KIV6UVOU§\TF]; KOQUTTUANG
ammoesoong GUGT%D(X ouupopcpoupevog TIPOG TNV KAipaka HETaBANTOTNTAG TOU TOPEX

OHUOAOYWV UETASU 2 Ko 8

O€ikTn)
*  KIvOUVOU ETTITOKIOU
" TOTWTIKOU KIivdUvou
= KIvBUvou ouvaAAQYUOTIKAG ICOTIMIOG.

O AiaxeipioTig Ba XpnoIuoTrolei auTtd Ta €A yia Vo OUVOAAGOCETal OTIG

XPNHOTIOTNPIAKEG AYOPEG £TOI WOTE VA TTPOCAPHUOZETAl GTO AVOIYUA TTOU apopd TOUg

KIVOUVOUG OTaBEPOU £1I008ANATOG ) TOUG KIVEUVOUG TNG KAPTTUANG atrodoong

8u0mgé( OUUUOP@OUNEVOG TTPOG TNV KAIUOKA JETARANTOTNTAG XaPTOPUAGKiOU peTagu
Kai 6.




Mpoowpivég ayopég
Kal TTwARoEIg
XPEWYPAPWY

O1 OZEKA &¢v Ba avaAdBouv TTpoowpIVEG ayOopES 1 TTWANCEIG XPEWYPAPWV.

o  TuTrol XpnOIYOTTOIOUMEVWY GUVOAAQYWV/TTPAEEWV:

" CQUMQWVIEG TTWANONG KaI ETTAVAYOPAG agiwv A ayopdg Kal
emavaTmwAnaong agiwv [repurchase or reverse repurchase agreements]
oUpewva Pe Tov [FaAAik6] NopiouaTiké Kal XpnuaToolkovouiko Kwdika

»  OavelodOTACEIG KAl SAVEIOANWIEG XPEWYPAPWY CUUPWVA PE TOV
[FaAAIkS] NopiopaTiké kail XpnuaToolKovOouIKO Kwdika

o  Tutol cuvoAAaYyWV/TTPAgEWV:
Kupiwg atrookoTrolv va emTPETTOUV Ta £EAG:

" QVOTTPOCOpPMOYH TNG avaAuong TNG NETABANTOTNTAG ETTi TNG KAPTTUANG
»  gflooppoTTioElg KauTTUAWY [arbitrage of curves]
= gmévduon peuoTOTNTAG

AuTéG o1 ouvaAAayEg/TTpacelg Ba diegdyovTal ye auoTnpr TTPOCHAWGON OTNV KAiyaKa
peTaBANTOTNTOG TOU XapTo@uAakiou petagu O kai 6.

o  [poBAemépevo kal eEoUTIOdOTNPEVO ETTITTESO XPOEWG:

* [poowpivég TWANTEIG XPEWYPAPWV: PEXPI £va PéyioTo TToooaTo 50%

TOU KaBapoU evepynTIKOU .

= [1poCWPIVEG OYOPEG XPEWYPAPWV:

- Zupowvieg ayopdg Kail eTTavattwAnong [Reverse repurchase
agreements): yéxp1 éva péyioto TooooTd 10% Tou KaBapou
€VEPYNTIKOU . AUTO TO Opio avépxeTal o€ TTooooTo 100% Twv
OTOIXEIWY EVEPYNTIKOU YIO QVACTPOPA repos EVAVTI HETPNTWY OTTOU
Oev ugioTartal TTWANC”, akdun Kai TTPOCWPIVH, TWV
ETTAVAYOPACHEVTWV XPEWYPAPWV
O1 cupgwvieg ayopdg Kal eTTavaTTwAnang [reverse repurchase
agreements] xpNOIKOTTOIOUVTAI EUPEWG WG BIAXEIPIOTIKI TOKTIKN YA
TNV €TTEUEN KATTOIOG AVTAMOIBAG YIa R €TTEVOEOUMEVA PETPNTA
(BAétTe oTOIXEIO EVEPYNTIKOU, ECAIPOUPEVWV TWV EVOWHATWHEVWV
TTAPOYWYWV).

- Aaveiopdg xpewypdewy: Péxpl éva péyiaTo TooooTd 10% Tou
KaBapou evepynTikoU .

o mepIoadTEPESG TTANPOPOPIEG TIAVW GTOUG OPOUG AUOIBNAG YIa TTPOCWPIVES
TIWANOEIG KAl ayOPEG XPEWYPAPWY CAG TTAPATTEPTTOUPE OTNV EVOTNTA PE TITAO
"AaTTaveg Kal apoIBEG/TTpounBeIeg”.

Fevika
XOPAKTNPICTIKA
KivdUvou [Risk
profile]

o Kivduvol TTou a@opoulyv £IdIKE Tov Topéa afiwv oTabepol £1000APATOC: :

D Kivduvog o1aBepol €160dANATOG:

KaBuwg o1 pepidiouxol gival ekTeBeipévol oe kivduvo aTabepol £1600ANATOG TTOCOOTOU
uéxpI TTepiTTou 90% KaTtd PEco 6po iCwG va BIATTIGTWOOoUV OTI N atrdédoon auToU Tou
Topéa gival apvnTikr €€ aiTiag Twv SIAKUPAVOEWY Twv eTTIToKiwy. Ev yével, ol TIpég
TWV XPEWYPAPWY aTaBePOU €I00OANATOG TTOU TPOUVTAI OTO XOPTOPUAAKIO
avEPXOVTal OTAV CNUEIWVOUV TITWON TA ETTITOKIA KAl TTEQTOUV OTAV TA ETTITOKIO

o Kivbuvol TTou a@opouv €1dIka TV ayopd aflwyv aTabepou el000AUATOG:

D Kivduvog oTtaBepoul eilcodrpaTog:

KaBwg o1 pepidoiouxol gival ekteBeipévol oe Kivduvo otabepol €160drpaTog, iowg
SIaTTIOTWOOoUV OTI N aTTOd00N €ival APVNTIKA WG ATTOTEAECUA TWV SIAKUUAVOEWY TWV
ETTITOKIWV.

D TMoTwTikédg Kivduvog:




onueIvouv dvodo
D KAipgaka peTaBAnTOTNTOG TOU Topéa: MeTagU 2 Kai 8.
D Xpron Tapaywywv:

H xpAon TTapaywywv yia Tnv avTioTabuion f UTTOKATAoTaon XPEwypagwy dev
dnuioupyei TTPOoBETO Kivouvo aTov BaBuod KaTtd Tov OTToio O Kivouvog aTaBepou
€1000KATOG TTOU GUVOdEUEl QUTA Ta TTAPAywya AaPBAvETal TTARPWG UTT'OWIV EVTOG
Tou opiou TNG KAigakag NETABANTOTNTAG 2 €wg 8 n oTroia Ba TNENBEi atrd Tov Topéa
aglwv aTabepou eiIgodnuaTog Tou ETrevduTikou KegaAaiou.

D ToTwTIKAG Kivduvog:

Edw mpékerTal yia Tnv meavotnTa TTWOoEWS TNG TMOTOANTITIKAG diaBaBuiong Tou
€kdATN, N oTroia Ba £xel apvNTIKA ETTIITITWGN ETTi TNG TIUAG TOU XPEWYPAPOU Kal
KOT'eTTéKTaON £TTi TNG agiag kabapou evepynTikou Twv OXEKA.

O moTwTiKGG KivOuvog ugicTatal aAAG eAéyxeTal/TTapakoAouBeital £181KE aTTd Toug
NUETEPOUG OIKOVOMIKOUG KOl TTIOTWTIKOUG OVOAUTEG.

e Kivduvol TTou gival KOIVOi TOGO OTOV TOPEQ TWV JETOXWYV 600 KAl OTOV Topéa
adiwv o1abepou £1008AUATOC:

D  Kepahaiakdg Kivduvog

O1 emrevduTéG Ba ekTEBOUV OTOV KivOUVO va PV AVAKTAGOUV TO TTARPEG TTOGOV TOU
KepaAaiou To oTToio £TTEVOUOUV KaB'd6cov ol OZEKA dev TTapéxouv Ke@aAalakr
gyyunon.

D AotdbBeia/peTaBAnTOTNTA TNG agiag kaBapou evepynTiKoU:

H aotdBeia/peTaBAntétnTa Twv OZEKA Ba gival xaunAn , kabwg BacileTal Kupiwg
€TTi eTTEVOUOEWY OUVOESEPEVWYV HE HETABOAEG TNG XPNUOTAYOPAG.

D ZXeTIKOG Kivduvog:

O oxeTikdG Kivduvog ugioTatal e ox£on HE TOV KivOUVO ETT TwV PETOXWV Kal TOV
Kivduvo Tng peTaBAnTOTNTAG / aoTdBelag Tng agiag kabapou evepynTikou. Kabwg ol
SIaXEIPIOTEG €mMENTOUV VO UTTEPATIOdWOOUV €vavTl Tou OeikTn avagopdg, eivai
duvaTtdv va ETTPEWPOUV OTOV €AUTO TOUG XWPO YIO XEIPIOYOUG TTOU WTTOPOUV Vo
odnynoouv ce amoédoon n otoia dIaPoPOTIoIEiTal O€ anuavtiké Babud amd Tnv
atmédoon Tou OeiKTn ava@opdg Kal eTTouEvwg Oev gival duvaTov va OTTOKAEITOEI n
TTEPITITWON UTTOATTOS00NG..

‘Ouwg, autdg o Kivouvog TTapapEVEl XaUnAOG.
D Kivduvog peuoTotnTag:

O Kivduvog peuaTOTNTAG €ival EAGXIOTOG £ AITIAG TNG XPHOEWS PEUCTWV HETWV.
D Tepiopioudg peucTdTNTAG:

Edv o1 ayopég katappeloouv i KAgioouyv, ival duvaTtdv va yivel eTTIKANGN uTTapEewg

Edw mpdkeital yia mOaveTtnTa OTI N TIOTOANTITIKA S1aBAa0Ion Tou ekdATN €ival
duUVaTOV VO ONUEIWOCEI TITWAON, TTPAYHa TOo OTT0io Ba £XEl ApVNTIKA ETTITITWON OTNV
TIUA TOou Xpewypd@ou Kkai £Ta1 oTnv agia kaBapou evepynTikoU Twv OZEKA

D Kivduvog ouvdedepévog e TNV XPron KEPOOTKOTTIKWY XPEWYPAPwV (UWNAnG
amédoong) :

AuTog 0 OZEKA Ba BewpnBei wg HEPIKWG KEPOOOTKOTTIKOG KAl ATTOBAETTEN E1OIKG OE
€TTEVOUTEG O OTTOIOI EiVal EVAUEPOI TWV EVUTTAPYXOVTWY KIVOUVWYV ETTEVOUCNG O€
XPEWYpaga xaunAng d1aBaduiong f aveu oudepidg diaBabuiccws. Méoa o€ autd Ta
TTAQiOIa, N XprRon Xpewypdewy uwnAng amédoong onuaivel 6T n kabapn aia
€vEPYNTIKOU gival duvaTOVv va GNUEIWOElI ONPAVTIKA TITWOT).

® Kivouvol Koivoi T600 OTIC ayopEC ETTITOKIWY 000 KAl OTIC AYOPEC UETOXWV:

D Kivduvog atmrwAeiag kepahaiou

O1 e1revduTéG Ba eKTEBOUV OTOV KivOUVO VO NV AvaKTACOUV TO TTARPEG TTOGOV TOU
Ke@aAaiou To oTroio mmevoUouv kab'éoov o OZEKA dev Tpoo@épel kepahaiakn

gyyunon.

D KAipaka petaBAnTéTNTAG XOPTOPUACGKIOU:
MeTagu 0 kai 6.

D MeTtaBAnTéTNTA TNG KOBAPAG agiag evepynTikoU:

H petaBAntétnTa Twv OZEKA B0 gival xapnAn, kabwg BacifovTal Kupiwg eTTi Twv
£TTEVOUCEWV Ol OTTOIEG €ival OUVOEDEPEVEG PE TIG HETARBOAEG TNG XPNUOTAYOPAG.

D Kivduvog diayeipiong ev Aeukw:

O 10TTO0G dI0XEipPIONG €V AEUKW BaaideTal £1Ti TwV TTPORAETTOPEVWV TACEWV OTIG
SIGPOPES ayopEG (LETOXWY, OJOABYwV, KTA.). YpioTaral kivduvog 611 ol FIA eivai
SuvaToVv va pnv eTTevouBoUV TTAVTOTE OTIG £X0UTEG KAAUTEPN aTTOdOCN AYOPES..

D Kivduvog avtiouppBaAlopévou:




avwrépag Biag yia va dikaioAoynBoUv TTEPIOPICUOI PEUCTOOTNTAG.
D Kivduvog ouvahhaypaTikig IGOTIYIag:

O kivduvog guvaAAaypaTiKAG I00TIHiag gival To TToAU 10% Tou KaBapou gvepynTiKOU.
O diaxelpIoThg £X€I TNV TTPWTOROUAIa va TTPoREi € avTIoTABUIoN TOU XaPTOPUAAKiou
€vavtl KIvOUvou CUVOAAQYHATIKAG ICOTIHIAG.

O kivduvog avTicupBalAopévou oxeTiCeTal e TNV oUVOWn XPNHATOOIKOVOUIKWY
TIPOBECUIOKWY GUUBOAQiwY 1) HE TNV TTPOCWPIVE Ayopd Kail TIWANGN XPEWYPAPWV.
>uvioTaTal oTNV EKTIMNOT TWV KIVOUVWY TTOU ATTEIAOUV Wia OVTIOTNTA AVOPOPIKA PE TIG
OeapelaEIg TNG TTOU OXETICOVTAI PE TOV AVTIOUUBAAAGUEVO PE TOV OTTOIO £XEI
ouva@Bei To cupBoAaio. ETTopévwg 10 TTpdyua autd agopd Tov Kivduvo abEtnong
UTTOXPEWOEWV VOGS AVTICUPBAAAOPEVOU TTOU TOV OBNYEI OE UTTEPNUEPIA WG TTPOG TNV
€K HEPOUG TOU TTANPWHA. ZUPPWVa PE TOUG KAVOVIOPOUG, aUTAG O Kivouvog dev
utTopei va utrepRei TooooTd 10% Tou kKaBapou evepynTikoU avd avTiIoUPBAAAOUEVO

D Kivduvog cuvaAAayHATIKWY IGOTIHIWV:

MpokeiTal yia Kivduvo kaBoBIKAG TTOPEIAG TwV VOUICPATWY OTa OTToia TNPOoUVTal Ol
€mevOUOEIg 0€ OUYKPION UE TO VOUIOUA avapOpPAg TOU XapTOPUAAKIOU, TO EUPW. ZTnNV
TTEPITITWON KABOBIKNG TTOPEIag EVOG VOUITHATOG EVavTl TOU EUPW Eival duvaTtov
€TTiONG VO ONUEIWOEI TITWON N KaBapr agia evepynTikoU.

To A/K duvaral va TTapouciadel Kivduvo CUVAAAQYUOTIKWY ICOTIMIWY, IBIAITEPWGS €
aitiag Twv emevduoswv oe OZEKA, o1 otroiol atré pévor Toug TTapouciadouyV Kivouvo
ouvaAAaypaTIKWVY IGOTIHIWY. H dueon i n éuueon ékBeon o€ Kivouvo
OUVAAAQYUATIKWY IGOTIPIWV TrEpIopileTal o€ Eva péyioTo ToagoaTtd 100% Twv
oToIxEiwv evepynTikoU Tou ETrevduTikoU KegaAaiou.

D XpAon TTapaywywv:

H xpron Tapaywywv gival duvatdv va auAoel 1 va EAATTWOEI TNV JETABANTOTNTA
Twv OZEKA pe avTiotoixn auénon | eAdrTwon Tou avoiyuatog Toug. Edv ol ayopég
peTaBAnBouv duopevwg, gival duvaTtdv va anueiwael TITwon n kabapn agia
EVEPYNTIKOU.

D Kivduvog peuaTéTnTOg: !
O Kivduvog peuaToTNTAG Eival UNBApIVEG €€ AITiag TNG XPAOEWS PEUCTWV HEGWV.
D [epiopioudG peUCTOTNTAG:

Edv o1 ayopég katappeloouv A kAgioouv, gival duvatdv va yivel eTrikAnon
uTtdpEewg avwTépag Biag yia va dikalohoynBouv TTEPIOPICHOI PEUCTOGTNTAG




