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ASSET MANAGEMENT

Baoikég MAnpo@opieg yia Tov eTevduTh

To TTapov £yypago TTapEXEl TTANPOPOPIEG OUCIWBEIG YIa TOug TTEVOUTEG Tou TTapovTog OZEKA. Aev Trpdkeital yia dia@nuioTiko Eyypago. Or TTAnpogpopieg
0Ol OTTOIEG TTEPIEXOVTAI 0OG XOpnyouvTal CUN@WVA UE VOUIKA UTTOXPEWAT, £€T01 WOTE va 0ag BonBrioouv va KaTaAdBeTe o€ Ti ouvioTatal yia emévducn oTov
Tapovra OZEKA kai 1Tolol ival ol Kivduvol o1 0TToiol OXETi(ovTal e auTov. Xag oupBouAeloupe va SI0BACETE TO TTAPOV EyyPAPO £TC1 WOTE VO ATTOPATITETE

ME eTTiyvwon eav Ba TTpETTel va eTTeEVOUCETE 1 OXI.

GROUPAMA PRUDENCE
Karnyopieg pepidiwv N, C - Kwdikog ISIN : FR0O010013953

Tov mapévra OZEKA diaxelpi¢etal n Groupama Asset Management

216XO0I1 KOl TTOAITIKN ETTEVOUCEWV

X16X0G Siaxeipiong: O oTtéxog dlaxeipiong eival n emiTeugn, péow

dlayeipiong TUTTOU TIPOGIA,  ammddoong avWTEPNG OO QUTHAV TOu
ak6AouBou auvBeTou deikTn avagpopdg: 10% MSCI World EUR-Hedged
KA€IoIMO (eTTaveETTEVOUON KaBapwv pepiopdtwy), 40% Barclays Capital
Euro Aggregate kAeiogo  (emavemmévduon  kouTroviwv),  50%
ke@aAaiotroinuévog deiktng EONIA.

Acgiktng avagopdg: 10% MSCI World EUR-Hedged kAcioipo
(eaverévouon kabopwv pepIopaTwy), 40% Barclays Capital Euro
Aggregate KAgioipo (eTTavetrévduon KOUTTOVIWV), 50%
ke@aAalotroinuévog deiktng EONIA.

MNa va 1eTuxel Tov dlaxelpioTikd Tou oTéXo 0 OZEKA uloBeTei pia popen
evepyoug diaxeipiong. O diaxelpioTAG Ba  XpNoIYoTToIEl Kupiwg pia
Tpooéyyion "ek Twv Gvw TTpog Tn Baon" :

O diaxeipioTig opifel Tnv TaKTIKA Katavoury Tou A/K (o1dBuion Twv
O1aPOPWY KATNYOPIWV OTOIXEIWV EVEPYNTIKOU, ETTIAOYI YEWYPOPIKNG
dlagopoTroinong) pe Bdon Ta BepeAIdN POKPOOIKOVOUIKA PEYEDN avd
TIEPIOXA 1N XWpPa (TO TT0C0CTO avepyiag, Tov Oeiktn Tou TTANBwpIoHOU,
Vv auénon tou AET, Ta emITOKIa), TIG TIPOOTITIKEG £6EAIENG Twv BlaPOpwv
KOTNYOPIWV GTOIXEIWV evepyNTIKOU Kal TNV BaBuovéunacn Tou {euyapiol
Kivduvog / ammrédoon.

To ApoiBaio KepdAaio (A/K) GROUPAMA PRUDENCE é¢xel wg okotrd
TNV dlaxeipion evog xaptopuAlakiou TiTAwv TG Eupwlwvng kai diebvwv
TITAwV eTTEVOUOVTAG KUPiwg o OZEKA peTOXWV Kal ETTITOKIWV Kal, HEXPI
éva Uywog TmooooTol 20% Tou KaBopoUu Tou evepynTikoU Tou, O€
ameuBeiog  KivnTéG  agieg  (METOXEG, XPEOYpPOQA Kal  TiTAOUG  Tng
XPnHaTayopdg).

H guvoAikn) ékBean Tou A/K o€ KaTnyopieg oToIxEiwv evepynTIKOU uwnAou
KIvOUVOU Tou TUTTIOU WETOXWV KOl OWOASGYwvV UWnAAG atmédoong
(kepdOOKOTTIKWV TiITAWV 1 TiTAWV UwnAng amddoong), O€ TITAOUG
avaduopévwy OIKoVoIwyY, Ba Treplopifetal o€ éva 1mooooTd 30% Tou
KaBapou gvepynTikoU Tou A/K.

To A/K eivar duvatév va TTAPOUCIACEl KivOUVO OUVOAAQYUATIKWV
I00TIHILV KUPiwg AOyw Tou yeyovétog Ot ol emevdloelg o OXEKA
OuvavTtal até POVEG TOUG va TTAPOUCIAcoUV Kivduvo GUVOAAQYUATIKWY
ICOTIMIWV.

To aBpoicua Twv avolyudTwy o€ OTOoIXEIO EvepyNTIKOU UynAou KivdUuvou
Kal o€ Kivouvo ouvaAAaydaTIKWV 100TIHILY Oev Ba utrepBei To 30% Tou
KaBapou evepynTikou Tou A/K.

To A/K atroTeAei avTikeipevo diaxeipiong eviog TepiBwpiou euaicbnaiag
TOU X0pPTOQUAQOKiou TTou KupaiveTal amméd 0 €éwg 8.

To emevOuTIKO THAUQ O€ TTPOIGVTA ETTITOKIWY Ba KupaiveTal JETAgu Twv
Toc0oTwY 80% Kal 100% Tou kaBapoU evepynTikoU. AuTEG oI £TTEVOUTEIG,
oe ameubBeiog KivnTég agieg 1 eviog umokelpévwy OZEKA, 6a
ETTIKEVTPWVOVTAI KUPIWG o€ ekdOOEIG KaTnyopiag "eTmevouTIKAG Babuidag”
[investment grade] (katnyopia emevdUoewv) 1 o€ €KOOOEIG TTOU
BewpouvTal IcodUvapeg atod Tnv eTaipeia dlayeipiong.

To A/K pmopei va éxer ékBeon pexpr 30% Tou KaBopou Tou
£V€pVI’]TIKOU ge  uywnAng aTroéocng opo)\oya (o€ K£p5OOKO'ITIKC(
xpedypagpa pe diafdabuion katw amé BBB- (S&P/Fitch) 4 Baa3
(Moody's) 1 ot ekeiva Ta omoia BewpolvTal 10odUvapa atd TNV
eTaipeia dlaxeipiong).

To evepynTiko Twv uTToKEIPéEVWY OZEKA Ba atrapTideTal atrd opdAoya
oTabepou  emToKiou, amd EMTN [Eupwtaikd pecotmmpobeoua
xpeoypapa], amé TCN [diammpayuatevoiya  xpedypagal, atrd
ouvoedepéva pe Tov TTANBWPICKS OPOAOYa KUMOIVOUEVOU ETTITOKIOU,
ammé péoa TITAoTroinong, atmé KaAuppéva opdAoya Kal atré opdAoya
uywnARg ammédoong (kepOOOKOTTIKA XPpedypapa).

H éxBean Tou A/K o petoxég Ba kupaivetal petagl 0% kal 20% Twv
aToixeiwv kaBapou evepynTtikoU Tou, péow OZEKA kai ameuBeiag
HETOXWV.

To A/K ptropei va katéxel pepidia A petoxég MaAdikwv OXEKA R
Eupwtraikwv OZEKA upéxpr éva mmogoatd 100% Ttou kabBapou Tou
£VEPYNTIKOU.

Mmopei va  xpnoIYOTIOIEl  XPNUOTOTTIOTWTIKA HYECO  PEAAOVTIKAG
eKTTApwoNG pe okomd TNV avTioTdbuion kai/f Tnv €kBeon Tou
XOPTOQUAOKIOU O€ KIVOUVOUG ETTITOKIWY, TTIOTWTIKOUG KIVOUVOUG,
KIVOUVOUG METOXWY Kal CUVAAAQYHATIKOUG KIVOUVOUG EVTOG VO Opiou
0éapeuang PEXPI TO EKATO TOIG EKATO TOU KaBapou evepynTiKoU.

‘ExovTag wg oToxo Tnv diaxeipion Twv diabeciywy, 0 OZEKA utropei
va TTpofaivel oe KOTABEOEIG Kal, KAT'EEAipETIV Kal €TTi TTPOCWPIVAG
Bdoewg, og daveloAnWieg HETPNTWV.

Xpnoigotoiwvtag o OXEKA 1o mapdywya péoa kal €Xovrag tnv
duvaToTNTa VO TTPOCPEUYElI OE XPNUOTIKA daveloAnwia, To eTTiTTedo
OUVOAIKNG €kBeang Tou XapTopuAlakiou dev Ba uttepRei To 200% TOU
KaBapou gvepynTiKoU.

A1dBeon Twv SiavepnTéwv TOoWYV : KepahaioTroinon

ZUVIOTWHEVN EAAXIOTN SiIdpKela TNG eTTéVdUONG : TTAvw aTré 3 £Tn.
Mrmopeite va egayopddete Ta PEPIOIG 0ag €TTi KABNUEPIVAG BATEWG,
OTTWG TTEPIYPAPETAI KATWTEPW

KataAnkTik6 XpOVIKG onutio SIEKTEPAiwWoNg Twv evioAwv
EYYPAPNG CUMUETOXWV Kl EE0YOPWV:
OAeg TiG epydoiyeg nuépeg péExpIg TNV 11:00 wpa Mapigiwv.

Zuxvotnta  amortipynong: Kd&Be nuépa  XpnuatioTnpIokng
OIOTTPAYHUATEUONG EEAIPOUUEVWIV TWV VOUIHWY apyIwV (XpnuaTioTrplo
Mapiciwv).

Fevikd XapakTnPIOTIKA KIVOUVOU Kal atmrodoong

MikpdTepog Kivduvog, MeyaAUTepOg Kivduvog,
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amédoon duvnTika peyaAlTepn

ATédoon duvnTiKd HIKPOTEPN

AuTOG 0 BEIKTNG ETTITPETTEI VA JETPIIOOUPE TO ETTITTESO PETABANTOTNTOG
KaI Tov KivOuvo OTov OTTOi0 €ival eKTEBEINEVO TO KEPAAQIO GAG.

Ta 1oTopIKG dedopéva, OTTWG aUTa TToU XpPnolyotrolouvTal yia Tov
uTTOAOYIONO TOU OouvBeTOU BeiKTN, Ba PTTOPOUCAY VA UNV aTToTEAOUV Wia
agIéTmoTn €voeIgn Tou eAAovTIKoU Kivduvou Tou OZEKA.

H kaTnyopia KivdUvou n otroia cuvdéeTal e Tov TTapdvia OZEKA dev
gival gyyunuévn kai givalr duvarév va petaBAndei ye tnv Tadpodo Tou

XPOvou.
H pikpdTepn katnyopia KivdUvou dev onuaivel "Xwpig Kivouvo".
O OZEKA éxe éva emiredo KivoUvou 3, Adyw TG IoXUPNAG Tou €kBeong aTov
KivOUVO ETTITOKIWV.

To kepaAaio To oTToio £TTEVOUBNKE aPXIKG eV OCUVOBEUETAI ATTO Kapia yyunan.

O1 onuavrikoi Kivduvol yia Tov OXEKA o1 otroiol dev AapfdvovTtal utr'éyiv aTov
OeikTn £x0UV WG ENG:

[ MoTwTikég Kivouvog : Evdexduevn uttofdBuIion TnG ToIdTNTAG
Tou €KOATN 1 EVOEXOMEVN QQEPEYYUOTNTA TOU TIPAyua TO OTToi0
MTTOPET va €XEl APVNTIKA ETTITITWON £TTi TNG TIMAG TOU TiTAOU.
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m  Kivduvog avrioupBaAiopévou : TMpdkemarl yia KivOuvo OIKOVOMIKNG = XpAON TTOPAYWYWVY XPNUATOTTIOTWTIKWY PYEOowV : MTTopei 1600 va
APEPEYYUOTNTAG TOU aVTICUPBAAAOPEVOU TTOU TOU TTPOKOAEI aBETNON augnoel 600 Kal va peiwoel TV petaBAntotnta Tou OXEKA. e
TWV UTTOXPEWOEWVY TTANPWUNAG, TTPAYUA TO OTT0I0 UTTOPET va 0dnyroEl TEPITTWON duOoEVWV  egeAiCewv OTIG ayopég n kabapr agia
g€ TITwaon Tng kabapng agiag evepynTikoU. €VEPYNTIKOU €ival duvaTtdv va CNUEIWOEN TITWON.

Ta kataBAnBévra £€oda kal TTpounBeleg XPNOIMEUOUY yia va KaAUWouv To AeIToupyikd k6aTog Tou OXEKA cuptrepIAapBavouévou Tou KOOTOUG HAPKETIVYK
Kal dIavoung Twyv PePIdiwyv. AuTd Ta £€§0da EAATTWVOUV TNV duVNTIKA alfnaon Twv eTTEVOUCEWV.

E@4Taé emBapUVOEIC TIOU EI0TIPATTOVTAI TIPIV 1 HETE TNV Ta avaypagpoépeva é§oda £10650u Kai £€§650u  atroTEAOUV PEYIOTO
emévouan oag £€€000. Z& OPICPEVEG TTEPITITWOEIG, Ta KOTABANBEvVTa £€€oda dUvavTal va
3 | eival pikpoTepa. MTropeite va AGBETe TTEPIOCOTEPESG TTANPOPOPIEG ATTO TOV
Egoda £10650u 2,75% OIKOVOUIKO GAE GUPBOUAO..

"E€oBa ££650U Oudév Ta Tpéxovra £§oda Bacifovral €T Twv PEYEBWV TNG TTPONYOUNEVNG

XPAoewg, Tou ékAeioe Tnv 30n ZemrepPpiou 2019. To TTOCOOTO QUTO

To avaypagopevo TT000GTS Elval To HEYIOTO TToU UTopEl v utTopei va TroikiAel atréd Tnv pia xprion otnv GAAN. Aev TrepIAauBAaver:

eloTTpayBei e1Ti TOU Ke@aAaiou aag TTpIv ToUTo £TTEVOUBEI A

e¢ayopaoBei. - TIG TIPOURBEIEG UTTEPATTOdOONG
- Ta €¢oda diapecoAdBnang, pe egaipeon Ta £§oda e106d0ou Kal £66dou
‘E€oda eiotrpattoyeva améd tov OXEKA péoa oTo idio £Tog ‘ TTou KaTaBARBnkav améd Tov OZEKA katd tnv ayopd ) TNV TTWANCN Twv

e pePISiwV £vOg AANou péoou GUANOYIKAG BIaxEipIong.

Tpéxovra £805a 1,.30% MNa TepioadTePEG TTANPOPOPIES TTAVW OTa £€0da Tou TTapdvTog OZEKA,
0ag TTAPOTTEUTTOUE OTO OXETIKO TUAMA TTEPi £€00WV TOU EVNHEPWTIKOU
OeATiou 0TV 1I0TOOEAIDO Www.groupama-am.com.

‘E€oda eiommpattopeva amd tov OXEKA o€ opIoPEVES TIEPITITWOEIG

MpounBeia utreparédoong Oudepia

MapeABouoeg amodooeig

O1 TapeABouceg arodOoEIG OEV EYYUWVTAI TIG JEAAOVTIKEG.
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O1 avaypa@opeveg €TACIEG aTTOdOOEIG PECO O€ QUTO TO ypAPnuUa
atroTeAoUV UTTOAOYIONEVA KOBapd €000a £TTAVETTEVOUBEVTA Kal HETA ATTO
25 agpaipean dAwv Twv e£6dwV TTou eiIoTTpaTTovTal aTrd Tov OXEKA.
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0s 08 oe M _ Huepounvia ouotaong Tou OXEKA : 5 ®epouapiou 2001.
1 O1 ammododoeig uttoAoyioBbnkav o€ Eupw.

a8 A6 TNV 16/04/2018, n katnyopia YepIdiwv 0ag N OTT0Ia TTPONYOUHNEVWG
£pepe Tov TiTAO "Mepidia I" peTovopddeTtal o€ Katnyopia "Mepidiwv N".

A Mo pmwbsoon

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

50% kepaAaiotroinuévog deikTng EONIA, 40% Barclays Capital
Euro Aggregate kAgioipo, 10% MSCI World EUR-Hedged
(emevetrevdudpeva kabBapd pepiopata).

B GROUPAMA PRUDENCE - N
A: MeTaBoAr TnG BIOXEIPIOTIKAG KaTeUBuvong

MpakTikég TTANPOPOpPiEg

Nopikr) popery : ApoiBaio kepdhaio [A/K] yaAAikoU dikaiou. Autd Ta pepidia gival avoiKTd o€ OAOUG TOUG CUMHETEXOVTEG, Kal 1I8iwg TrpoopifovTal yia
uttooTpIEn Acg@aAioTnpiwv cupBoAaiwy {whAg ouvdedePEVWY PE PEPIDIA.

Emrwvupia BepatopUAaka kair diektrepaiwTr] evToAwy : CASEIS BANK

To evnuepwTIKO deATio Tou TTapovTog OZEKA kai Ta 1o Tpdo@arTa €1 0Ia Kal TTEPIodIKG éyypaga diatiBevral aTnv S1adIKTUOKK) 1I0TOGEAIda www.groupama-
am.com Kal uTropoUv va atmrooTaAolv YeTd atmd atrAd ypatrtd aitnua ameuBuvopevo ek p€Poug Tou pepidiolxou otnv Groupama Asset Management, 25
rue de la Ville 'Evéque - 75008 lNapial - MaAAia.

H kaBapn agia evepynTikoU gival SiaB£oiun oTnv SIadIKTUOKK I0TOoEAIOO Www.groupama-am.com Kal JETA atré atTAd aitnpa ameubuvépevo atnv Groupama
Asset Management.

Avaloya pe To POPOAOYIKO 0OG KABEDTWG, Ol KEQAAQIOKES UTTEPAiES / KEPaAAaIOKG KEPDN Kal Ta evOexOUEVa €000a TTOU GUVOELOVTAl JE TNV KATOXA TwV
pepIdiwv Tou OZEKA eival Suvatév va UTTéKeIvTal o€ ¢opoAdynan. H TTpog e0dg TTpoTpoTrA Jag eival va {nTACETE TNV ouvdpour| Tou cupBouAou oag.

To @opoAoyiké KaBeoTwG Twv MIAwWVY PepIdioUxwy e¢opolwvel TRV PeTdRaon ammd Tnv pia katnyopia pepidiwv ae AN pe petaBifaon utrokeipevn oe
POPOAGYNON KEPAAQIOKNG UTTEPAEiag / KEQAAQIAKWY KEPDWV.

H euBuvn Tn¢ GROUPAMA ASSET MANAGEMENT pTropei va KaTaoTel avTIKEIUEVO ETTIKANONG HOVO O€ TTEPITITWON BNAWCEWV TTOU TTEPIEXOVTAI GTO TTAPOV
£YYPO@O ol OTT0iEG €ival TTAPATTAAVNTIKEG, AVOKPIBEIG ] a0UPPATEG JE TA AVTIOTOIXA TUAPOTA TOU evNUEPWTIKOU deATiou Tou OZEKA.

O mapwyv OZEKA civail eykekpipévog otnv MaAAia kar puBuigopevog atrd TNV Apxr XpnuaToTTioTwTIKWwy Ayopwv [AMF].
H GROUPAMA ASSET MANAGEMENT eivai eykekpipévn otnv FaAAia kai puBuIgépevn atmd Tnv Apxr XpnuatotmiaTwTikwy Ayopwv [AMF].

Ta oToixgia TNG ETMKAIPOTTOINKEVNG TTONITIKAG apoIBwy / atTolnuIoEwy gival dilaBéaipya oTnv d1adIKTuakr 10TooeAida Tng Groupama Asset Management
‘WWWw.groupama-am.com.

Ta Baoikd TTANPOoPopPIakd GToIxEia ETTEVOUTH TA OTTOIO TTAPEXOVTAI OTO TTAPOV £yyPOQO €ival akpIBr) Kal ETTIKAIPOTTOINKEVA KATA TNV 24n e pouapiou 2020.


http://www.groupama-am/

