AHAQZzH APXQN ENENAYTIKHZ NMOAITIKHz

H napoloa dnAwon apxwv €nevOUTIKAG MOMITIKNG EXEI WG OTOXO va NEPIAABEI TIC BACIKEC APXEC O€
O<paTa enevouTIKNG NMOAITIKNG ONWG Ol HEBOJOI JETPNONG TOU ENEVOUTIKOU KIVOUVOU, Ol EPAPHOlOUEVEC
TEXVIKEG OIaXEipIonG Tou KIvOUVOU, N oTPATNYIKI KATAVOMr) TwV OTOIXEIWY TOU EVEPYNTIKOU 000V apopa
TN @uon kal T dIdpKela TwV CUVTA&IodOTIKMY UNOXPEWTEWV K.a. H napouoa dnAwan enaveEetaleTal
ava TpIeTia ) vopiTepa epdooV oUVTPEXOUV €10IKoi AOYOL.
To TEA INTERAMERICAN, dia Tou napovTog, EMIKAIPONOIEI TIC APXEC TNG ENEVOUTIKNG TOU MONITIKNG,
al\a kai Tnv idla TRV enevOUTIKN Tou NONITIKR, AayBavovrac unoyn Tic diata&eic Tou Nopou 51 Tou
Nopou 5078/2023 (PEK A’ 211/20.12.2023). ZuyKeKpIPEVa:

A. ZTparTnyikoi ZToxol
O1 Ztpatnyikoi ZTdxol kai n Ztpartnyik Katavoun (strategic asset allocation) Twv nepiouciakwv
OTOIXEIWV TOU evepynTikoU npoadiopifovTal Baosl Twv avaykwv Kal Twv dedouevwv Tou TEA. ZTO
nAaioio Tng diadikaoiac auTng npayuaTonolsital avaluon kai afloAdynaon Twv evOoeXOUEVWY KIVOUVWV
Kal Twv anodooswv Tou OZEKA yia OAeG TIC KATNYOPIEC TWV OTOIXEIWV TOU vePyNTIKOU TOU Tapeiou
Kabw¢ kai AenTogepnG afloAoynon Twv KIVOUVWV Kal Twv nbavov anodocewv Twv Oiapopwv
KATNYopIWV TWV GTOIXEIWV EVEPYNTIKOU.

H oTpaTtnyikn KaTavoun Twv NEPIOUCIAK®VY OTOIXEIWV TOU EVEPYNTIKOU AauBavel unowiv Tn Uaon kai mn
OIApKEIa TWV OUVTAEIODOTIKWY UNOXPEWOEWY. To TAUEio TNPE avaAUTIKI KATAOTAON TWV MNEPIOUTIAKWY
TOU OTOIXEIWV KATA KATNYopia NEPIOUCIAKWY OTOIXEIWV (LETOXEC, aKivnTa, OMOAOYa, HETPNTA K.AM.) Kal
aivovTal oTov Mivaka Enevouoswv Tou TEA INTERAMERICAN Global Balanced Fund of Funds, kabag
Kal Twv unoxpewoewv (Texvika AnoBguata, NepiBwpio PepeyyuoTnTAC.

To Tapeio dev autodiaxeipileTal TIG enevOUCEIC Tou, aAd CoUU@WvVa PE Tn vodoBeaia, Kavel xprion
€EWTEPIKOU OIAXEIPIOT NEPIOUTIAKWV OTOIXEIWV Kal BEUATOPUAAKNC, Ol OMoiol KATEXOUV TIG VOMIHEC
adeieg dOpaatnpionoinong. ‘Ocov agopd Tnv TMoAmiky Aiaxeipiong Kivduvou auThy nepiypageral
avaAuTIka NapakaTw:

B. MéTpnon kai diaxeipion Kivduvwv
H péTpnon kai diaxeipion Twv KIVOUVWY 0TO ENEVOUTIKO XapTOPUAAKIO Tou Taueiou anoTeAEl anuavTikn)
NApAaPeTpo yid TNV AMOTEAECUATIKN UAOMOINON TNG €NEVOUTIKNG OTPATNYIKNG ZUYKEKPIYEVA, N
EnevouTikry EniTponn kai o AlaxeipioThc Enevduoswv Pepigvoly yia Tn PETpNON Kal Tn dlaxeipion Tou
KIvdUvou ayopdc, Tou NIoTwTIKoU KIvOUVOU Kal Tou A&IToupyikoU KIvOUVoU e okono Tn dIaTrpnaor) TouG
o€ anodekTd eningda.

1. KUpio1 Kivduvol XapTo@uAdakiwv
"Eva enevOUTIKO XapTOQUAAKIO EKTIBETAI OTOUG NAPAKATW KIVOUVOUG:

»  Kivduvog Ayopdg (Market Risk): a@opd Tov KivOuvo nou mnpokaAeital and napdyovTeg nou
ennpeadouv To alvolo Tng ayopdc. O kivduvog auTdg O pnopei va eEaAeipBei NANpwe ano Tn
dlacnopd.

+  Mn JuoTnuikog Kivduvog (Non systematic Risk): a@opd Tov KivOUvO MoU €PNEPIEXETAI OTNV
emAoyn agloypdpwv evog €kdOTN Kal OUVOEETAI APEDA HE TNV OIKOVOMIKN Tou nopeia. O
KivOUvoG auToG Mnopei va ano@euxBei péow Tng Olaonopdg Twv €enevOUCEWY TOU
XapToQUAQKiou.

«  Enimokiakog kivduvog (Interest Rate Risk): al&non Twv eMITOKiWV NPOKAAEl HEiwaON OTIG TIHEC
TwV opoAOywv. 'Oco peyaAUTepn eival n didpkeld evoC oPoAOYyou WG Tn AREn Tou, TOGO
uUWNAOTEPOG gival 0 ENITOKIAKOC KivOUVOC,

«  JuvaMayuaTikoc Kivduvoc (Exchange Rate Risk): aqopd oe enevdlosic oc vOdIoua
Ol1apopeTIKO TOU VOMIoPATOC avagopdc Tou XapTopuAakiou. Eival o KivOuvoc nou npogpxeTal




ano dIaKUPAvVOEIG OTNV I00TIHIa YETAEU TOu EEVOU VOMIONATOC Kal TOU VOMIOUATOC avagopdac,
ol onoieg geTaBaAhouv Tnv TeNIKN a&ia Tng enevduong.

- MorwTikog Kivduvog (Credit Risk): nou eivar n mBavotnTa va pn pnopei o €kdOTNG va
EKNANPWOEI TIC UNOXPEWTEIG TOU, ONWCE TNV NANPWHI TOKOPEPISioU, KEPaAaiwv KA.

+  Kivduvoc PsuotoTnTac (Liquidity Risk): apopd oTnv sukoAia Pe TNV ornoia o enevOUTHC UNopEi
va pEUCTONOINOEl TOug TiTAouc. NMpoonadsia peuaTonoinong evoc TITAOU O< Jia ayopd Omnou dev
undapxel avtioToixn NTNon, eVOEXETAI VA NPOKAAEDEI AVTIOTOIXEC AQUEOUEINOEIG TNV TIKA TOU
TiTAoU. TiTAOI UE YEYAAN EUNOPEUCIPOTNTA EVEXOUV HIKPOTEPO KivOUVO ayopdc.

2. M£Bodoi diaxeipiong Kal NEPIOPICHOU KIVOUV@V
Katd Tnv enevduTikn OlAXeipion Tou €&vepynTIkKOU Tou Tapeiou €@appolovTal GUVETEC MPAKTIKEC
dlaxeipiong kal AayBavovTal YETpa £Tol WOTE To Tapeio va unv ekTiBeTal o unepBOAIKO BaBuo oToUg
KIvOUVOUC Mou neplypagovTai nio navw. a 1o okono auTo, epappolovTal ETaEU aAwV Ta Mo KATw:

- TApNON TwV NEPIOPICUWY Nou npovooUvTal and To NOPO Kal TIC OXETIKEC Odnyieg, £TOI WOTE va
anogeUyETal N UNEPBONIKN OUYKEVTPWON O NNYEC KIVOUVWV

- Enapkng diaonopd enevdUOeswv, TOOO HETAEU OO0 Kal €vroC €nevOUTIKWV KATNYopIwv, Mou
nepiIAapBavel JeTa&u aMwv diaonopd avd €kdOTn, YEWYPAPIKN NEPIOXH, OIKOVOMIKO KAADO, KAM.

- Enapknc dlaonopd kair katdAAnAn dlaxeipion o€ oOxeon HE Tov enevduTikO opilovTa Tou
XOPTOQUAGKIOU, £TO1 WOTE O JAKPONPOBECHOC opilovTac Tou GUVOAIKOU XapTOpUAAKIoOU va eniTpENEl
TN Meiwon TN eEapTnong anod TIG OIAKUPAVOEIG TWV KUKAWY TWV OIKOVOUIWV KAl TWV ayopwV

- Emhoyn enevdlUocwv AappBavovTag unoyn TNV MIOTOANMTIKA 1KAvOTNTA KABWC Kal Tn YEVIKOTEPN
OIKOVOIKN KATAoTAON TWV €KOOTWV

- Emoyn Twv XpnUaTonioTOTIKWV IDpUPAT®Y 1 AAAWV XPNIATOOIKOVOUIKWY HECWV YIA TNV TOMOBETNON
METPNTWV N QVTIOTOIXWV METPNT®V, AduBavovTac undwn TNV NMIOCTOANNTIKN IKAVOTNTA KABwE Kal Tn
YEVIKOTEPN OIKOVOMIKI TOUC KATAOTAON

- Em\oyn enevdUoEwV PE ENAPKN EUNOPEUCINOTNTA

3. M£00Jd0I ENIPETPNONG Kal NAapakoAoUdnong Kiviuvwv
H empétpnon kai napakoAolBnon Twv KUPIWV KIVOUVWV MOU AVTILETWMIZEl TO XApTOPUAAKIO TOU
Tapeiou evOEXETAI va NpaAydaTonoleiTal PEow TWV Mo KATW WeyeBwv, avaloywe Kal TwV €KACTOTE
TONOBETNOEWV Kal EKBECEWV ToUu XapTOPUAAKIou:

(a) A%ia z£ Kivduvo (Value at Risk — VaR)

SUppwva Pe Tnv un‘ap. 3/645/30.04.2013 Anogacn Tou AloknTikoU ZudBouhiou Tng Emimponng
Kepahaiayopdc n Etaipeia diaog@alidel 6T n péBodog unoloyiodoU TNG OUVONKNG €kBEONC O€ KivOuvo
gival kataAAnAn kai n nAéov akpiBng kar agiomaoTn. MNa To okono auTtd, 6oov apopd TNV NPOCEYYION
duvnTiknc {nuiac- Agiac os Kivduvo (Value-at-Risk (VaR)), o1 peTpriogic KivOUvVou YivovTal € kaBnuepIvr)
Baon, Aappavovrac unown TIC akOAOUBEG NApPAPETPOUG:

dl1GoTnUa gunioTooUVNG EVEVIVTA-EVVED TOIC £KATO (99%),

npaydaTikn Nepiodog NapaTnenoswy TWV NApayovTwy Kivouvou TouAdyxiaTov evog (1) €Toug
(d1akooiec nevrivra (250) £pYACIPEG NUEPEC),
To unoddelypa TG OXETIKNG SUVNTIKNAG {NMIAG nou €xel enmAeyei, AauBavel kat’ eAAxIoTovV unoywn To YEVIKO
KivOuvo ayopdc kal Katd nepinTwon Tov 1I3100UYKPaoiako Kiviuvo. SUPpwva WYE TNV NPOCEYYIoN TNG
OXETIKNG SUVNTIKNAG {nuiag, n ouvoAikr| €kBean ge Kivduvo unoloyileTal wg &Ng:



. unohoyiceTal n duvnTikn {nuia Tou TpExovTog unod diaxeipion xapTopuAakiou,

. unohoyideTar n duvnTikn {nuia Tou xapTopuAakiou avapopac,

. eAéyxeTal OTI n duvnTikn) {nuia Tou uno diaxeipion xapToguAakiou TnG ETaipeiac dev unepBaivel
To dInAaagio TG duvnTiknG {nuiag Tou XapTopUAAKiou avagopac, NPOKEIPEVOU va S1aoPalioTEl
0 MEPIOPICHOC TOoU GUVOAIKOU OeikTn poxAeuong ot 2.

O1 Aoinoi Kivduvol, 0TOUG onoioug gival eKTEBEIYEVO TO XapTopuUAAkio, Aaupavovtal undoyn oto nAaiolo
TWV EAEYXWV NPOCOUOIWONG AKPAiWV KATACTACEWV.

(B) Avadpopikoi ‘EAeyxol (Back Testing)

O AiaxelpioTnic Enevdloswv dlevepyei npoypaupa avadpopikwy eAéyxwv (Back Testing) yia Tov é\eyxo
TNG EYKUPOTNTAC TOU UNOJEIYUATOC CUYKPIVOVTAG TIG HETPROEIC duVNTIKAC {NUIAC nou €xel unoloyioel
ME TIC nUepnoleC PeTaBoAec TNG a&iac Tou XapTouAakiou Tou Tapeiou OTO TEAOC TNG EMOPEVNG
EPYAOIUNG NHEPAG,.

(y) 'EAeyxo1 Akpaiov kataoTaocswv (Stress Testing).

AlevepyeiTal npdypappa eAEYXWV NPOCOUOINONG aKpaiwVv KaTaoTacewy (stress testing), Baoildpevo oe
auoTtnpd Kal ENapkn KpIrnpia unoAoyiopoU Tou KivoUvou. O1 éheyxol epapuodlovTal KaT eAAXIOTO O€
unviaia Baon, xpnoigonol®vTag Tn cUVOECN Tou XapToPUAAKiIoU, ONwE auTn ATav dIaUopPWEEVN TNV
TeheuTaia epydoiyn pépa Tou nponyoUHEVOU HNVa, Kal ENIKEVTPWVOVTAl OTOUC KIvOUVOUC nou nibavov
va npokUWOUV OE OUYKEKPIPEVA akpdia IOTOPIKA gsvapia 1} 0 GUVONKeS acuvnBioTwv alaywv. Ol
£Aeyx0! KONWOoNG NPOCGOMO0IWONG AKPAiWV KATAOTACEWY ENIKEVTPWVOVTAI OE EKEIVOUG TOUG KIVOUVOUCG Ol
onoiol, napdTi dev €ival oNUAvTIKOI OE KAVOVIKEC NEPICTATEIG, €ival mBavo va gival onuavTikoi o€ akpaieg
KaTaoTAoEIG, ONWG O KivOUVOG TwV acuvnBIoTwv aAaywV OTO CUVTEAEOTH GUOXETIONG, N EAAEIWN
PEUCTOTNTAG OTIC AYOPEC OE aKpaieg (stressed) kaTAOTACEIG.

(3) Evepyog Kivduvog (Active Risk or Tracking Error): ekTIydTal TaKTIKA O €NIiNAEOV
KivOuvoG ayopdg nou naipvel o JIAxEIpIoTAC TOU XApTOPUAAKIOU O OxEon We Tov deikTn avagopdc,
NPOCGOOKWVTAG OE PEYAAUTEPEC OXETIKEG ANodOOEIG.

EminAéov, yia Tov KivOUVO PEUCTOTNTAC KAl TOV MIOTWTIKO Kivouvo n EnevOuTikn Enirponn gpovTilel
WOTE:

« Na emTuyxaveral n eniteu&n IkavonoiNTikAG dlaonopdc. Kata Tn diadikaoia €mAoynG npog
£VTaEn oTO €NeVOUTIKO XAPTOQUAAKIO, anodideTal NpoTepaIdTNTA O XPNUATOMIOTWTIKA PEDA
ME IKavonoInTikn diaBaduion NICTOANMTIKAC IKAVOTNTAG €KOOTWV 1 TWV avTIOUUBAANOPEVWV
Tou. EidIkd oTnv NepinTwaon NpoBeoUIaKwV KATABECEWY To TAMEIO PEPIUVA YIA TNV ENITEUEN
dlaonopdc, AauBavovrac unown TNV €ni PEPOUG PeEPEYYUOTNTA KABE avTIGUPBAAAOHEVOU
NIoTwTIKOU 10pUKATOG,.

«  Na TnpouvTal elAoya neplouciaka OlaBEoIUa AUECA PEUCTOMOINCIKNA MPOKEIYEVOU va
diaopaileTal ava ndoa oTiyun n KAAuWn TwV UNOXPEWOEWY TOU NPOC TOUC AGPAANICHEVOU TOU.

4. NapakoAoUOnon anokAiocewv anod0cewv 0To ENgv3UTIKO XapTOQUAGKIO.
'ExovTag kaBopigel Tn oTpatnyikn Katavoung enevolocwv (Strategic Asset Allocation) We Tnv eniAoyn
Twv Bapwv (w¢ nooootd, %) ava kartnyopia enévduong, To Taueio, €nNeITa anod €iorynon TG
EnevduTiknc Enirponnc €xel Tn duvatoTnTa va eniAéEel PeTa&l nabnTiknG f evepynTIKnC dlaxeipiong n
Kal ouvduaouo Twv dUo. Kata Tn diadikacia napakoAoUBnong Twv anokANCEwvV TwV anodooswv
kaBopileTat:



Me Baaon To €UpoC anokAIoNG Yia TNV TAKTIKN KaTavour enevdUoewv (Tactical Range) w¢ nocoaTo, ava
Baoikr) enevOUTIKN kaTnyopia. O diaxeipioTnc enevdloswy Tou Tapeiou, KIVEITAl AnNoKAEIOTIKA EVTOC TOU
£v AOyw €Upouc, avda Bacikn €nevOUTIKN KATnyopid, yia TNV €NiTEUEN TNG MEYIOTNC EPIKTAC anodoong
oUpPWVa HPE TO npokadopiopevo eninedo enevOUTIKOU KivOUvou. AlsukpiviCeTalr OTI N emiAoyn
MeyahuTepou eUpouc anokAiong divel T duvaToTNTA Yia NEPICOOTEPO EVEPYNTIKN dlaxEipion, n onoia
npénel va eEaptdartal ano TIC IKavOTNTEC Tou dlaxelpioTr. Eni nAgov, To Tapeio, 0 NePINTWON NOU £XEl
B€0el OXETIKA OTeEVO €UpOC anokAionG, Wnopsi pe andgaon Tou A.Z. éneira and €i0Aynon Tng
EnevouTiking EmTponnig va To avanpooapuoadel, EGv TO andiTouv ouykekpiyévol Adyor ol onoiol kai 6a
npénel va €xouv aimioAoynOei. Baoikr npolindBeon, epooov Ta anobeyatika Tou TEA INTEPAMEPIKAN
enevduovTal oto TEA INTERAMERICAN Global Balanced Fund of Funds €ivai va TnpouUvTal Ta 6pia Tou
ApBpou 36 Tou Nopou, Twv ENEVOUTIKWV NEPIOPIOU®Y TNS Odnyiag 2 Tou 2010 kal Toug nNeplopiopoUs
Tou N. 4099/2012.

5. EkO£0eI¢ napakoAouOnong Kivouvmv anddoong XapTopuAakiou
Y& Tpinviaia Bacn, o JlaxeIpIoTNG €NevOUCEWV Tou Tapeiou ouvTdooel €kBeon £nevOUCEwV Onou
kataypagovTal ol JeTaBoAEC TG aiac Twv xapTopuAakiwy, n €EENIEN TNG anddoonc kai Tou Babuou
TOU €MEVOUTIKOU KIVOUVOU. ZTIG TAKTIKEG AUTEG EKOEOEIC Ba avapEPETal AeNTOPEPNG KATAypapn Twv
enevoUoewv Tou Tapeiou (Tipnon UNTPwoU €nevOUCEWV ENIKAIPOMNOIOUUEVO ava TPIKNNVo), WG ENiong
Kal ol anokAIoeIC Twv anodooewv Kal Babuou kivouvou anod Toug deikTeg agloAdynong (benchmarking)

To Opio avoxng kivdUvou Tou XapTopuAakiou BacieTal aTnv Agia oe Kivduvo (VaR). EAéyxeTal waTe va
MNV unepBaivel To 2nNAACIO TOU avTioToIXoU Tou deikTn avagopac. O €AeyXoc NpayuaTomnolsiTal anod Tov
dlaxelpioTn KIVOUVWV enevdUoewv Tou Tapgiou o€ TAkTIKN Baon.

Emonpaiveral 6T BACElI TOU HAKPOXPOVIOU XAPAKTAPA TWV ENEVOUCEWV TOU TAUEIOU Kal TNG pUONG TV
UMOXPEWOEWY Tou, To Tapeio eivalr duvaTto va avexBei unepPACEIC TWV AVWTEPW OXETIKWV 0PIV
€nevouTIkoU KIVOUVOU Yia xpovikd diaotnia nou dev unepPaivel Toug dwdeka (12) WPRveg.

Mépav Tou avwTEPW, KATda Tn dlAxEipion Tou XapTopuAakiou ioxUouv Ta Opia avoxnc Tou SIaxeIpIoTh
enevdloEwV w¢ kataypagovTal atnv noAITikr diaxeipiong kivoUvwy Tou.

. EnevOUTIKEG ApPXEG
H diaxeipion Twv anoBspatikwv Tou TEA INTERAMERICAN nepiypdgetal avaluTikG oTov EnevouTikd
Kavoviouo, o onoiog T€Bnke og 10XU Tov AeképBpio Tou 2014 Kal ava@EPel avaAuTIKa OAEG TIC NOMITIKEC,
apuodIOTNTEC Kal apXEG Mou OIENouv TNV €nevOUTIKR MOAITIK. EMypappaTika ioxUouv ol NnapakaTw
ENEVOUTIKEG APXEC:

To TEA INTERAMERICAN é€xel emIAéEel T dlaxeipIon TwV anoBepPaTikwv PWEOw Tng dnuioupyiag Tou
O>EKA, TEA INTERAMERICAN Global Balanced Fund of Funds (Adeia ZUcotaong: Anog. EniTp.
KepaAaiayopdg: 175/21.6.2013). To oUVOAO TwV NEPIOUCIAKAV OTOIXEIWV Tou Tapeiou enevduovTal pe
TPOMO MOU va eyyudtal Tnv acQdaieid, Tnv noidTnTa, TNV PEUCTOTNTA Kal Tnv kepdopopia
XaPTOQPUAGKIOU ¢ ouvoAou. H enevduTIKN NoAITIkr kaBopileTal pe Baaon Tov enevOUTIKO KAVovIoUO Tou
Tapeiou, 0 0NoIOG EVOWUATWVEI TIG ENEVOUTIKEG APXEG:

i. ApXA TNG CUVETIG Slaxeipiong, i€ oKono Tn PEYIOTN duvaTr dlacPpAaliong TNG PEUCTOTNTAG
Kal TNG NpooTaaciac Twv oToIxeiwv evepynTikoU Tou Tapeiou ii. Alag@aAion TnG NoidTNTAG
TWV ENEVOUTIK®OV ENIAOYRDV

iii. PEUOTOTNTA OE OXEON HE TN PUON Kal TN SIGPKEIA TOV UNMOXPENCEWV NPOG
TOUG ao@AAIOHEVOUG. Acdopévou OTI MPOKEITAl yid XAPTOPUAAGKIO MPOKABOPICUEVV
EI0QOPWV XWPIC kapia eyyunon, AauBavovrar unown napayovreg onwg n Weon agia Twv
aToMIK@WV Aoyaplacpwv, n Héon Oldpkela aopAaliong Twv HEAWV Kal n WEoN HEANOVTIKN



ao@alion (d1dpkeia) Twv NapoXwv, ONWG eKTINWVTAlI KABE Popd OTnV £TNOIA AVAAOYIOTIKN
MEAETN Tou Tapeiou.

iv. MeyioTonoinon TNG anodoong OsdOPEVOU TOU €MevOUTIKOU KIVOUVOU TwV
ENEVOUTIKWV EMIAOYWV

vi. Enapkng diagoponoinon Twv oToIXEiwv £vepynTikoU kai diaonopda Kivduvou
MEOW TNG enévouonc o€ dIapopa nevOUTIKA OTOIXEId NAYKOOMIWG

vii. KavovioTIK) CUHHOPP®WON HE TO CUVOAO TWV BECHIKOV UNOXPEDOEWV TOU
TEA Kkal nio avaAuTIKa Pe Toug EnevduTikoUc Kavoviapouc Tou ApBpou 36 Tou Nopou, Twv
£NeVOUTIKWV NEPIOPITUV TNG Odnyiac 2 Tou 2010 kal Toug neplopiopouc Tou N. 4099/2012.

A. AiakuBépvnon

>€ OX€ON HE TIG ENevOUOEIC, n EnevOuTikr EniTponiy, wg €xel opioTei and To A.Z., napakoAouBei 0Aa Ta
O<uyata nou agopouv TNV €nevOUTIKA MOAITIKN KAl MPOypAupaTiond, Onwc napakoAoudnon kai
dlaxeipion Twv enevdUoewy, anodoxr Kal uloBETnan Tou EnevduTtikoU KavoviopoU. H uhonoinon kai n
METPNON TWV ENEVOUTIKWV TOMOBETACEWY Npayyartonolsital and Tov JlaxelpioTh €nevOUCEWV TOU
Tapeiou. H EnevduTikn EmiTponn evnuepwvel yia B€uata enevOUTIKAC NONITIKNG ava Tpipnvo 1o A.Z. To
onoio MEpel TNV TEAIKN €UBUVN TNG CUPUOPPWONG Me Tov EnevouTikd Kavoviopo. H EnevOuTikh
EniTponr| anoTeAeiTal and Nnpoowniko Mou £Xel TIC aNAITOUKEVEC YVWOEIC, EEEIDIKEUON KAl IKAVOTNTEC yia
TNV anoTeAEOUATIKR AOKNGN TWV KaBnKOVTWY Tou.

To A.Z. Tou TEA diopilel Ta YEAN TNG eNevOUTIKNG EMNITPONNG KABE 4 £Tn KATd TNV &vapén Tng BnTeiag
TOU Kal o€ onoladnnoTe aAAn XpOovikn oTIYUr auTtd anarteital (napaitnon kKAn) e oXeTIKN andgaon Tou

To Tapeio pe Baon TIC VOPOBETIKEG anaiTrosic, dev auTodiaxelpileTal TIC enevOUOEIC TOU aAAG KAVEI
Xpron eEWTEPIKOU JIAXEIPIOTH MEPIOUTIAKWY OTOIXEIWV Kal OEUATOPUAAKIC, Ol OMOoiol KATEXOUV TIG
VOUIYEG adeieg dpaaTtnpionoinong. O SIaXeIpIoTHG ENevOUCEWY a&loAoyei Tov EMPEPOUG KivOUVO
£nevdUoswv Tou Tapeiou kal aTo nAdiolo TnG IoxUouoag vopoBeaiag diaBéTel AeIToupyia diaxeipiong
KIVOUV@V €NevOUCEWY PHECW TNG onoiag, unoaTnpilel, NnapakoAouBei, evnuepwVel kal ouvepyaleTal he
Tn Movada diaxeipiong kivoUvwv Tou Tapegiou 6oov apopd TOV CUYKEKPIPEVO EMIPEPOUC KIVOUVO TwV
eNevOUOEWV.

E. Koivwvikad YnelOuveg Enevduoeig

KaTa Tov oxedlaopd Tng enevOUTIKNAG OTPATNYIKNG, To Taueio dpa Ye OTOXO TNV BEATIOTN npooTacia
TWV XPNHATOOIKOVOUIKWY CUUPEPOVTOV TWV AOPAMOUEVWY PEAWV, avalnT®vTac ekeivn Tn BEATIOTN
anodoan nou gival avaioyn e €va ouvtnpnTikd/ouveTd eninedo kivdUvou. QoTOC0, avayvwpileTal Nwe
KOIVWVIKOi, nepIBaMovTIkoi kal nBiIKkoi NapayovTeg &evOEXETAl va EXOUV  EMINTWOEIG OTNV
XpPNHaToolkovouikny anodoon. To Tapeio enopéveg Bswpei onuavTikod ol enevOUoElG va AauBavouv
unown TETOIOUC NAPAyovTeC. KaBwg Opwg n dlaxeipion Twv enevdUcewv Aaupavel xwpa ano Tov
dlaxelpioTry Tou Tapeiou oUP@WVA HPE TIC VOUOBETIKEC aNAITrOEIC, TO TAMEio anodexeTal OTI Ta
MEPIOUCIAKA TOU OTOIXEIQ UMOKEIVTAl OTNV MOAITIKR) Tou OJIaxeIpIoTr €NEVOUCEWV MEPI KOIVWVIKA
unelBuveg €nevdUOEIG, Kal avadevel ano Tov OIaxelpioTr) enevOUCEwV vad TOU YVWOTOMOIEl TN
peBodoMoyia PEOW TNG onoiag ouvekTIHWVTAl NeEPIBAMOVTIKA Kal Kolvwvika {nThuata kai 8éuara
dlakuBépvnonc, aAAd kal Tov avTiTuno auT®v aTnV UAOMOoINGN TwV eNEVOUCEWY.

270 NAQIOIO TNG OXETIKAG YVWOTOMNO0INONG, ENonuaivetal 6Tl CUP@WVA HE Tov dIaxeIpIoTH ENEVOUCEWY,
N EVOWPATWaon napayovtwv ESG atnv noAimikr Twv diadikaciwv Tou anoPAEnel oTn aTabepr) AsiToupyia
Kal oTnV €AaxIoTonoinon TwV JUOUEVAV ENINTWOEWV OTOUC EVOIAPEPOHEVOUCG, TO NEPIBANOV Kal ThV
Koivwvia. O kivduvog BiwoiddTnTag katd Tnv diadikacia Aync enevOUTIK@WV anopacewv agloAoyeital
ano Tov diaxelpioTn, AauBavovtag undown TIC DUCHEVEIG ENINTWOEIC MOU UNOPEI va EMIPEPOUV O €va
OUYKEKPIUEVO NEPIOUTIAKO GTOIXEIO.



O diaxeIpIoThG eneviUOEWV EEKIVA PE TNV €K TWV NPOTEPWV a&IoAOYNoN KIvOUVOU TwV ENEVOUTIKWY
eukaipiwv. H déouca empéleia kal n emAoyn Twv enevoUcewy eEETALEI HIa OIpd KIVOUVWY, YETAEU TwV
onoiwv €ival kai ol kivduvol BIwoipoTnTac. EMnpooBeTwe, oxeTikoi OeikTeC KIVOUVOU £XOUV NPOOTEDEI
oTO undpxov NAaiolo avapopwv Kal Ta anoTeAEoPATa o€ eNinedo XapTopuAdkiou, kabBwe kal o€ eninedo
TiTAou, koivoroloUvTal aToug diaxelpioTéG. H ALPHA TRUST éxel npoodiopioel Ta nAaioia Tng 81aBsong
avaAnyng kivduvwv Biwoipotntac (sustainability risk appetite), wote va Onuioupyeital Aiota
napakoAolBnong TITAWV MHe uwnho deikTn KIVOUVOU Kal va Eevepyonoleital OXeTIkr dladikaacia
KAIMAKWONG EVEPYEIWV OE MEPINTWAON UNEPRAONG TWV 0PIV ONUAVTIKOTNTAC, VW ENMINPOCOETA KAl O
ouUOTNUATIKN BAON OXETIKEC AVAPOPEC TIBEVTAI OE YVWON TwV ApHodiwV opyavwy.

MapdapTnua: YAonoinon Karda Tnv nUEpounvia enikaiponoinong

Aiayeipiomng Enevduoswv: Alphatrust AEAAK.

Oeparto@uAakac: Tpanela Alpha Bank A.E.

'Oxnua Enévduaonc / Katnyopia TonoBstnonc: AuoiBaio Kepdhaio TEA Interamerican Global Balanced
Fund of Funds (adsia cuotaonc: And®. Enitp.KepaA.: 175/21.06.2013)

2Tpatnyikn Katavoun Enevduoewv / STdxo1 / Mpo@il kivduvou kai Anddoong / EmBapuveeig: wg

opilovTal aTov kavoviouod Tou A/K kal oTo avd TakTd Xpovikd dlacTrATa EMIKAIPONOINUEVO

EVNMEPWTIKO UNIKO. Eidog diaxeipiong A/K: EvepynTikr)

Nouiopa: Eupw

Aciktng Avagopac: 10% ASE Index + 40% MSCI Wrld 100% Hdg TR EU + 40% LBEATREU Index+
10% LEB2TREU Index

Meon nhikia ao@aMopEvwy peA@y:
Tapeiou. WG ENIKAIPONOIEITAl OTNV EKACTOTE ETAOIA AVAAOYIOTIKN EKBETN

ZTOXEULIEVOC XPOVIKOC opilovTac:
Tou Taeiou. G ENIKAIPONOIEITAl OTNV EKACTOTE ETHOIA AVAAOYIOTIKN £€KBEON

TOU

Avaykec PsuaToTnTac: XaunAn-Msoaia.



