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To éyypago autd oag TTapéXEl TIG BACIKEG TTANPOPOPIES YIA TOUG ETTEVOUTEG TOU ETTIHEPOUG KEPaAaiou. Aev atToTeAei O1a@NUIOTIKO UAIKG. O TTAnpo@opieg
TToU TTEPIEXEI TTPORAETTOVTAI BAOEl TNG VOPOBEeTiag ue oTOXO TNV KaTavonaon TG eUoNG Kal Twv KIvOUVwWY aTtré TNV €TTEVOUCT) GTO GUYKEKPIPEVO ETTINEPOUG
KEPAAQIO. ZuvioTaTtal n TTPOCEKTIKA avAyVWaT| TOU yia TN SIONOp@won OAOKANPWUEVNG YVWUNG TTPIV OTTO TNV KABE eTTéVOUON.
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‘Eva empépoug kepdAaio Tou 20UGS (UCITS) FUNDS

Emuépoug kepdAaio diaxeipi¢duevo amd tnv: Duff & Phelps (Luxembourg) Management Company S.ar.l.

2ko1rog Kal EtrevduTikn MoAITikA

ZKoT6G. Na TTPOCPEPEI GTOUG ETTEVOUTEG HOKPOXPOVIO avATITUEN KEPaAaiou, HEow
yiog 100ppotTnuévng €kBeong o' éva euply QACHA  OTOIXEIWV EVEPYNTIKOU,
OUUTTEPIAOUBAVOUEVWY TWV PETOXIKWY, OMOAOYIAKWY, KAEIOTOU TUTTOU KEQAAQiwWY
akivntng Trepiouaiag (REITS), evaAlakTikwv eTevdloewv (OZEKA pe evaANOKTIKEG
OTPATNYIKEG), EUTTOPEUPATWY KAl HETPNTWV.

Xpeoypaga Tou TepIAauBAavovTal aTo XapTOPUAAKIO. To empépoug KepdAaio
€TTEVOUEI TO EVEPYNTIKO TOU KUPiWG O€ PePidIa ) peETOXEG GAAwV OZEKA A kal GAAwv
OZE émwg meplypagovTal oto dpbpo 41 (1) onueio (e) Tou véuou Tou 2010,
OUUTTEPIANOUBAVOUEVWY TWV  XPNHUATICTNPIAKWS OIOTTPAYUaTEUCIUWY  apolBaiwy
ke@ahaiwv (ETFS) Twv oTroiwv o1 €TEVOUTIKOI KAVOVEG gival 1008Uvapol Twv
ETMEVOUTIKWYV KOAVOVWY TOU ETIPEPOUG KEPOAQiOU OUPQWVA PE TNV KEIPEVN
vop0BEaTia, TOUG KAVOVEG Kal TIG TTIPAKTIKEG TTOU £XOUV UI0BeTNOEi atTd TNV ETTiTpoTn
Kegpahaiayopdg Tou Aougeufoupyou (CSSF), Ta otroia £1mevOU0OUV KUpiwg O€: Q)
HETOXIKOUG TITAOUG Kal Trapdywya €T auTtwv, B) HETABIBACINOUG XPEWOTIKOUG
TiTAOUG Kal TTapdywya €T QUTWvV, Yy) éupECa o€ epTTopelpaTa PE TN XPAON
ETMTPETTOPEVWYV  ETTEVOUTIKWYV  EPYOAEiwV, 1IBIAITEPWG MEOW GAAWV  ETTIAEGIUWV
OZEKA kal ETFs kal Trapaywywv €TTi auTwv Kal 8) g€ TpaTedikéG KaTaBETEIG Kal
Uéoa XpNUATAYOPAG, O€ i EUPEIQ KAl XWPIG TTEPIOPITUOUG YEWYPAWPIK TTEPIOXN.

AeuTEPEUOVTWG KAl PEXPI TOU OUVOAIKOU TToooaToU 35% Tou kKaBapoU evepynTikou,
TO €MIPEPOUG KEPAAaIo dUvaral va eTTevOUel 0 GANEG KIVNTEG agieg OTTWG: PETOXEG
Kal peToxIkoU TUTTou TrpoidvTa (ADRs,GDRS), £mmevduTIKAG Babuidag (investment
grade) kai uwnAng amodoong (high-yield) opoAoyieg, évioka ypauudTia kal péoa
Xpnuatayopds, kabwg kal o€ KAeloTou TUTToU REITS o€ o001 6X1 HeyaAUTEPO
Tou 10% TOU KOBapoU evepynTikoU. To €mMuépoug KeQPAAaio dev Ba eTTEVOUEN
TEPICOOTEPO OTTO TO 10% TOU KABAPOU EVEPYNTIKOU TOU O€ PETATPEWIPEG OJOAOYiESG
Kol TrEPIocGTEPO Tou 10% TOU KOBapoU evepynTikoU Tou O€ UTTO aipeon
peTaTpéWipeg ogoAoyies. Empdoobeta, To empépoug ke@aAaio Ba eTrevdUel £wg TO
5% Tou KaBapoUu evepynTikoU Tou, AueCa ) €Uueca péow emAEgIMwY OZEKA R
ETFs, og xpedypaga evuttéOnkwyv TiTAwv (MBS) 1 xpeoypd@wv pe eEao@daAion
TIEPIOUTIOKWY aToIXEiwv (ABS).

MpogiA Kivduvou kai Atrédoong

To emMuEPOUG KEPAAQIO BEV UTTOKEITAI O€ KATTOIO TTPOKOBOPIGHEVN KATAVOUR TWV
OTOIXEIWV TOU EVEPYNTIKOU TOU, YEWYPOQIKN TrEPIoXN, Béua ) kKAGdo. To empuépoug
KEPAAQIO BUvVaTal va €TTEVOUEI OE GTOIXEIQ EVEPYNTIKOU OE OTTOIOOATIOTE VOUIGHA.

Napdywya. To empépoug kepaAaio dUvaTtal va eTevOUEl AUETA OE EIGNYPEVA OF
XPNUATIOTAPIO TTAPAYWYa XPNUATOOIKOVOUIKA TTPOIiOVTA, CUMTIEPIAAUBAVOUEVWY,
Twv oupBoAaiwv peAAOVTIKAG ekTTARpwaong (futures) kal SIKAIWPATWY TTPOaipEONg
(options) o€ xpnuaTIOTNPIOKOUG OEIKTEG, METOXEG, OMOAOYIEG, ETTITOKIO  Kal
ouvAaAAayua yio avTIoTAOuIoN KIVOUVOU, ATTOTEAETHATIKN SlaxEipion XapToQUAaKiou
Kal €TTEVOUTIKOUG OKOTTOUG. Mapdywya XPnNUOATOOIKOVOUIKA TTPoidvTa Ta OTroia
dlatpayyaTevovtal ekTog opyavwuévwy ayopwv (OTC), 6TTwg ol TTPoBECHIaKEG
avTaAayég vopiopdtwy (currency forwards), pmropoUv va xpnoigotoin8olv pévo
yla avTioTdBpion kivduvou, évavtl Tng TEAIKAG €kBeang ot §évo vOpIopa €Xouv
OTT0IEGONTTOTE UTTOKEIPEVEG OiEG KATEXEI TO ETTINEPOUG KEPAAQIO. TETOIa TTPOIOVTA
uTTopOUV va  XpnoigotroinBouv epdoov cUuPPBAAAOVTAI pE TTPWTNG TTOIOTNTAG
€CEIDIKEUPEVOUG XPNUATOTTIOTWTIKOUG OpyaviopoUs. To péyioTo TToo0ooTo €KBEaNg
0O€ TTapPAywya XPNUATOOIKOVOUIKG TTpoiévTa TreplopifeTal avd TTadoa OTiyu OTo
avwTaTto épio Tou 100% Tou KaBapou evepynTIKoU TOU ETTIHEPOUG KEPAAQioU.

‘Exel oXed1aOTEl YO EVNUEPWHEVOUG ETTEVOUTEG OTOUG OTTOIOUG GuvioTaTal va
€TTeVOUOOUV €va TURHA POVO Tou JIaBECIPoU XapTOQUAAKioU Toug. To €TTIHEPOUG
KEPAAQIO aTreUBUVETaI TOOO O€ IBILTEG 600 Kal ETTaYYEAUATIEG ETTEVOUTEG. Av Kal dev
UTTAPXEI XPOVIKA OECPEUCT), OUVIOTOTOI YIO ETTEVOUTEG ME ETTEVOUTIKO opidovta
TIEPITTOU 5 ETWV.

Noépiopa Avagopdg AoAdpio HMA
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H agia Tng emévduong o’ éva empépoug kepAAaio Ptropei va augnbei i va peiwBei.
Otav TWAACETE TIG PETOXEG TOU ETTINEPOUG KePaAaiou, auTég ptropei va agifouv
AiyoTEPO OTTO TO TiNUa ayopdg Toug. Edv éxeTe emevdlael o€ vOUIoUa SIAPOPETIKO
aTré TO VOUIOUO OCUMMETOXWV TOU ETTIMEPOUG KEPOAQiou, OI SIOKUMAVOEIS TwV
OUVOAQYUATIKWV ICOTIMIWY UTTOPOUV VO HEIWOOUV Ta KEQAAaIOKG KEPON 1 va
augoouv TIG {nuIEG TNG €TTEVOUONG.

Aev ptropei va uttdpéel diaBeBaiwaon 6Tl 0 €TTEVOUTIKOG OTOXOG TOU ETTIHEPOUG
Ke@aAaiou Ba emmTeuxBei i OTI Ba UTTAPXEI OTTOIASATIOTE ETMICTPOP KEQAAQioOU Kal
Ta atmroTeAéoparta Tng eTMEVOUONG UTTOPEI va dlagépouv o€ onuavTikd Babud oe
pnviaia, Tpiunviaia A etAoia Baon. O1 peToxég eival evOEXOPEVWG KATAAANAN
€TMEVOUON MOVO YIA EVNUEPWHEVOUG ETTEVOUTEG TWV OTTOIWV N ETTEVOUCN OTO
ETMUEPOUG KEPAAQIO BEV QVTITIPOCWTTEUEI TO CUVOAO TOU XOPTOPUAOKIOU TOUG Kal Ol
oTToi0l O€ ouvepyaaia e Toug €TTEVOUTIKOUG Kal gopoloyikoUg agupBoUAoug Toug,
KaTavoouv TTARpwWG Kai £€Xouv T duvatdTnTa va avaAdBouv Toug KivdUvoug atrd pia
TETOIO ETTEVOUOT).

H avwtépw BabpoAdynon Tou Tpo@id kivdUvou/ammédoong Pacietar oTn
peooTpdBeaun diakUpavan (TTPayHATIKA A EKTIHWHEVN PETABANTOTNTA TNG TIPAG TOU
€MuEPOUG KePaAaiou yia TTepiodo TévTe €Twv). H Trpaypatiky diakUpavon Tou
ETMIPEPOUG KEPOAaiou PTTOPET va gival PIKPOTEPN 1 ueyaAUTepn Kal n BaBuoAdynon
evdExeTal va arAdgel.

H kartnyopia kivdUvou é€xel kaBopioTei oTn BACN ICTOPIKWY OTOIXEIWV  Kal
TTPOCOMOIWOEWY KAl WG £K TOUTOU EVOEXETAI VA PNV OTTOTEAET A&IOTTIOTN €VOEIEN YIa
TO MEAAOVTIKO TTPOPIA KIVOUVOU TOU ETTIMEPOUG KEPAAQIOU.

To emimedo KIvOUVOU Tou ETTIPEPOUG KEPAAQIOU avTIKATOTITPICEl Ta akbAouba:

e Q¢ katnyopia emévduaong ol MPETOXEG evEXOUV PEYOAUTEPO KivOuvo atmd TIg
OHOAOYIEG ) TO HECT XPNHOTAYOPAG.

e MeTaBAnToTnTa: OI TIUEG TWV XPNUATOTTICTWTIKWY HECWV OTA OTToia €TTEVOUEI TO
ETMIPEPOUG KEPAAQIO, OUMTTEPIAOUBAVOPEVWV TWV KOIVWYV HETOXWY, MWTTOPEi va
TTapouaidfouv uwnAr peTaBAnTéTnNTa. H HAKPOTTPOBECUN OTPATNYIKN TOU ETTIHEPOUG
KEPAAQiOU EVOEXETAI VO £XEI WG OTTOTEAETHA PHEYAAUTEPO ETTITTEDO PETABANTOTNTOG
oe oxéon pe GAAa ke@dAaia T otroia emMISILWKOUV GAAOU TUTTOU ETTEVOUTIKA
OTPATNYIKA.

o ETmevdlioeig o€ KEPOOOKOTTIKA XPNUATOTTIOTWTIKA péoa: To ETTINEPOUG KEQAAQIO
duvaral va eTTevdUoel o€ XPEOYpaPa, JIKAIWPATA KAl TTApAywya XpNUATOTTIOTWTIKG
yéoa Ta étrola aTroTeAOUV UWNAARG HETABANTOTNTAG KEPOOOKOTTIKA PETQ.

H avwrépw BaBuoAdynon dev ameikovidel Tn mlavr emidpaon umd acuvABIoTEG
ouvOnkeg ayopdg f amd peydAa ampdBAETTa yeyovoTa TO OTIoia YTTopouv va
£VIOXUOOUV TO ETTITTESO TOU KABNUEPIVOU PioKOU Kal va dwoouv évauaua yia GAAoug
KIvOUVOUG, OTTWG:

Kivduvog avrioupBaAAopevou. To emipépoug KeEQAAaIo UTTopEi va XAoel xpruata

€dv évag opyaviopog Pe Tov oTroio auvalhdooeTal dev TTpoTiBeTal i dev duvartal va
TneNRoel TIg deOUEUTEIG TOU EVAVTI TOU ETTIHEPOUG KEQaAAaiou.

Kivduvog Tapaywywv. ZZUyKeKpIpéva TTapdywya XPnNUATOTIIOTWTIKG péoa
pTTOpPOUV Va augfoouv Tn PETABANTOTNTA A va EKBECOUV TO ETTINEPOUG KEPAAAIO OE
nUIEG HEYAAUTEPEG OTTO TO KOOTOG TOU TTAPAYWYOU.

Kivuvog peuaToTNTAg. ZUYKEKPIPEVA XPEOYPAPA PTTOPET VO KATAGTOUV SUGKOAO
va a1roTiunBoulv 1 va TwAnBouv o€ emBuUPNTS XPOVO A TIUA.

Kivduvog diaxeipiong. TeXVIKEG BIOXEIPIONG XOPTOPUAOKIOU TTOU €XOUV OOUAEWEI
KOAG UTTO KavoVvIkEG OUVORKEG ayopdg PTTopEi va atrodelxBoUV avaTToTEAEOUATIKEG
i emBAaBeig uTTd aouVABIoTEG GUVOAKEG.

A&iToupyikog Kiviuvog. e kaBe ayopd, aAAd 1Biaitepa OTIG avadUOUEVEG TO
ETMPEPOUG KEPAAQIO Ba PTTOPoUCE va XAOoEl KATTOIEG i} Kal OAEG aTTd TIG ETTEVOUTEIG
Tou Adyw atrdTng, dla@Bopdg, TTONITIKWY 1 OTPATIWTIKWY EVEPYEIWV, KATAOXEONG 1
GAAWV TTAPATUTTWY EVEPYEIWV.
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EmiBapuvosig

O1 empBapuvoelg KaAUTITouV Ta £€60da AsIToupyiag Tou eTTINEPOUG KEPaAaiou, oTa oTroia cupTTepIAauBavovTal Ta £§oda TnG TTpowenaong, TN didBeong
ka1 diavopng. O emBapUvoelg QUTEG PEIWVOUV TN SUVNTIKN aTTod00N TNG ETTEVOUCTG 0AG.

E@drrag empBapuvoeig TTou eI0TTPATTOVTAI TIPIV ) JETA TRV €TTEVOUCH
gag

MpounBeia d1d6eang | €wg 3,00%

MpounBeia egayopdg | €wg 3,00%
MéyioTo TTO000TO TTOU PTTOPE va e10TTPaxBei atrd TO 000 ETTEVOUCAG
0ag, TTANPWTEO OTOUG AVTITIPOOWTTOUG TTWANCEWV.

EmBapulvoeig Tou kataBdAAovTal atrd To evePyNTIKG TOU ETTINEPOUG
KePaAaiou KaTa Tn SIAPKEIQ EVOG £TOUG

Tpéxouaeg emPBapuvoeig 1,10%

EmBaplvaoeig TTou eioTrpdTTovTal UTTO €I8IKEG GUVORKEG

Apoifn utrepamédoong | Kapia

NMponyoupeveg ATrodooeIg

40%

2,0%
g
S Agv utrapyouv eTTapkn dedopéva yia va TTapéxouv XpRoIPES
~g evdagag Twv TTponyoUpevwy aTTodocewy
< 0,0%

-2,0%

2013 2014 2015 2016 2017
‘Evog

MpakTikéG TTANPOPOpPIES

O1 pounRBeieg d1dBeong Kal e€ayopdg armoTeAolv Ta PEYIOTA TTOCOOTA
TWV TIPOMNBEIWYV. Z€ OPICUEVEG TIEPITITWOEIG €VOEXETAlI va  gival
XapnNAoTepeG. EvnuepwBeite atrd Tov XpnuaATOOIKOVOUIKO 00 GUUBOUAO.

To Uwog Twv TpeXOUOWV ETTIRAPUVOEWY QTTOTEAEI €KTIUNON Twv
XPEWOEWV AOYw Twv PeTaBoAwv Toug. H eTAoia ékBean Tou OZEKA yia
KGO OIKOVOUIKO £€T0G Ba cupTTEPIAUBAVEl AETITOPEPEIEG OXETIKA HE TIG
akpIBeig emBapuvoelg TTou emIRAAAovTaL.

O1 1péxouneg emmPBapuvaoelg dlaPépouv atrd XPOvVo Ot XPOVo Kal dev
TrepIAapBAvouv Tnv apoIfA uTTepaTrdd0o0nG Kal Ta KOGTN GUVAAAQYWV ETTI
TWV OTOIXEIWV TOU XAPTOPUAAKIOU, EKTOG TWV TTEPITITWOEWYV TIPOUNBEILV
OUMUETOXNG 1 €€ayopdg Ol OTToieg TTANPWVOvVTal aTTé TO ETTINEPOUG
Ke@PAAaio, OTav ayopdlel i TTOouAdel pepidia evdg GAAou apoifaiou
KEQaAaiou.

la mepIioo0TEPES  TTANPOQYOPIES  OXETIKG uE  TIC  EMPBAPUVOEIS,
mapakaAoUue va avarpééete aro Tunua «EmpBapuvoeig» Tou kKavoviouou
TOU EMMIUEPOUS  KePaAaiou, mou eivar OIaBéoiuog OTOV  I0TOTOTTO:
www.bedrockgroup.com.

O1 Trponyoupeveg atroddaoelg dev dlaaPalifouv TIG HEANOVTIKEG.

Ta oToixeia yia k4B étog deixvouv Tdo0 £xel augnBei } peiwBei n agia Tou
ETTIMEPOUG KEPAAQiOU KATA TO CUYKEKPIPEVO £TOG.

Ta amoteAéopara cuptrepIAapBavouy TG Tpéxouoeg emBapUvaeig TTou
eloTpdTTovTal aTd To €MUéPoug Kepdhaio, aAAa X1 TIG TTpounBeieg
8180eang kai e§ayopdg TIG oTToieg TNOAVOV TIPETTE VA TTANPWICETE.

2uykpdTnon empépoug KepaAaiou: 2019, ouykpdTnon Karnyopiag
peToxwv: 2019.

Otgpato@UAakag: Société Générale Bank & Trust.

MNa otroiadATToTE €MITTPSOCGOETN TTANPOoYopia yia Tov OZEKA, Tig dAAeg
KOTNYOPIEG PETOXWV TOU TTOPOVTOG ETIPEPOUG KEPAAaiou i Ta GAAQ
EMUEPOUG KEPAAAIO 1 yld VO OTTOKTAOETE OWPEAV aAVvTiypapo Tou
kavoviopou Tou OZEKA 1 Twv eTACIWYV Kal egapnviaiwv ekBETEwv aTNV
AyyAIKA YAwooa, TTapakaAoUue va eTTIKoIVwVRoEeTe e Tov OXEKA ) Tnv
Etaipeia Alaxeipiong otnv €dpa Toug. O Kavoviouog Kail o1 EKBETEIg gival
emmiong diaBéoiyeg aTov 10TéTOTTO: Www.bedrockgroup.com.

MNa  emKapOTTOINUEVEG AETITOUEPEIEG TNG TTOAITIKNG OTTOOOXWV TTOU
e@apuoCetal oto 20UGS (UCITS) FUNDS, cupTtrepidayfavouévng tng
TIEPIYPAPAG OVAPOPIKA PE TO TIWG UTToAoyidovtal ol apoIBég Kai ol
TTAPOXEG, TN OUYKPOTNON TNG ETITPOTING ATTOd0XWYV, Kal Ta OTOIXEIQ TWV
TTPOCWTTWYV TTOU €uBUvovTal yia Tn Slavour TwV auoIBWY Kal TTApoXwV,
Tapakaholpe va avaTpégete oTo: www.duffandphelps.com/services/
compliance-andregulatory-consulting / client-funds / remuneration-policy.
Katomv aITAuaTodg 0ag, PTTOPOUUE VA OAG TTAPEXOUME OWPEAV TIG
TTANPOYOPIEG AUTEG, OE EYypa®n HOP®r).

O1 mAéov TIpooQaTeg TINEG Ba  eival dlaBEoIuEg OTOV  1I0TOTOTTO:
www.bedrockgroup.com 1 KaTOTIV £yypa@ng ETTKOIVWVIOG PE TNV
Bedrock Asset Management (UK) Ltd, 33 Glasshouse St, London W1B
5DG, UK.

To emuépoug KEQAAaIO evOEXETAI VO €ival QVTIKEINEVO OUYKEKPIPEVNG
@opoAoyIkAg peTaxeipiong ato AougepBoupyo. AvaAoya PE TNV Xwpa
KATOIKIag 0ag, auTd PTTOPEI va €€l ETTIdpaAcn oTnv £TTEVOUCH 0ag.

To 20UGS (UCITS) FUNDS @épel €uBlivn atrokAeIOTIKA oTn Bdon
otrolaadnTToTE dNAWONG TIEPIEXETAI G’ AQUTO TO €yypa®o n oTToia gival
TTApATTAQVNTIKY), OVOKPIBAG 1 QOUVETTG WE Ta QvTioToIXO MEPN TOU
Kavoviguou Tou OZEKA.

MrropeiTte va dWOETE EVTOAEG YIa va ayopdaETe ) va TTOUAACETE PETOXEG
autoU TOu ETTINEPOUG KEQAAAiou, PECW TOU XPNUATOOIKOVOUIKOU Oag
oupBolAou 1 Tou dlavopéa ) Tou TOTTIKOU @opéa TTANPWUWY OTO
NougepBoupyo.

To emuépoug ke@dAaio kai n Etaipeia Alaxeipiong tou, Duff & Phelps
(Luxembourg) Management Company S.a r.l. €xouv adelodotnbei oTo
NougepBoupyo kai emotrTelovTal amd Tnv Emtporr KepaAaiayopdg
NougepBoupyou (Commission de Surveillance du Secteur Financier).

O1 Baoikég TTANpo@opieg yia emevOuTEG eival akpiBeig oTig 26 louviou
2019.

20UGS (UCITS) FUNDS
28-32, place de la Gare
L-1616 Luxembourg
www.bedrockgroup.com
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