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‘Eyypa@o Baoikwyv
TTANPOPOPIWYV

ZKOTToG

To TTapdv £yypago TTapEXEl BATIKEG TTANPOPOPIEG OXETIKA HE TO TTAPOV
€TTEVOUTIKO TTPOIOV. Agv gival UAIKO UTTOPIKAG TTpowBnang. Ol
TTANpo@opieg atraitolvTal Baoel Tou vouou yia va oag Bonbricouv va
KaTavonaeTe TN @UON, TOUG KIVOUVOUG, TO KOGTOG, Ta duvnTIKA KEPSN Kal
{nuieg Tou TTAPOVTOG TTIPOIGVTOG Kal va aag 3onBAoouV va TO CUYKPIVETE
ue dAAa TTpoidvTa.

Mpoiév
JPM Europe High Yield Bond A (acc) - EUR
LU0210531470

uia karnyopia pepidiwv Tou JPMorgan Funds — Europe High Yield Bond Fund

éva emyépoug TuApa Tou JPMorgan Funds

MNa TePIooOTEPEG TTANPOPOPIEG OXETIKA PE TO TTAPOV TTPOIdV, avaTpéETe oTn dietBuvon www.jpmorganassetmanagement.lu ) kaAéoTe oto +(352) 3410

3060

H Emitpot) Emromrteiag Tou XpnuatooikovopikoU Topéa (CSSF) eival utredBuvn yia Tnv emotTeia Tou TTapaywyou, JPMorgan Asset Management
(Europe) S.a.r.l., (uéAog Tng JPMorgan Chase & Co.) og axéon pe auto 1o ‘Eyypago Baoikwv MNAnpogopiwy.
To Empépoug Tunua éxel AaBer adeia Aeiroupyiag ato/oTnv Luxembourg kai utrokeital € éAeyxo atro tnv CSSF.

TO NMAPON ‘EFTPA®O ZYNTAXOHKE ZTIZ 1 IANOYAPIOX 2023

Ti gival auTé 1O TPOIdYV;

ToT0g

AuTo TO TTPOIGV gival eTTEVOUTIKO KeQ&Aalo. ‘Exel ouoTabei oup@wva pe 1o

Oikalo AouepBoUpyou wg avwvuun eTaipeia Kal TTANPOI TIG TTIPOUTTOBETEIG

wg eTaipeia eTevOUOEWY PETABANTOU KepaAaiou. ‘Exel AdBer ddeia

Aermoupyiag Bdaaoel Tou Mépoug | Tou Népou Tou Aougepfoupyou TnG 17ng

AekepBpiou 2010 kai TTANPOI TIG TIPOUTIOBECEIG WG OPYaVIOUAG CUAAOYIKWV

eTTeEVOUOEWY O€ KIVNTEG agieg («OZEKAY).

Z10X01, diadikacia Kal TTOAITIKEG

216)06 E€a0@aNion amddoong Trou utrepRaivel TIG armrodOoElg TwV

EUPWTTAIKWY ayopwV OJOASYWYV, ETTEVOUOVTAG KUPIWG OE EUPWTTOIKA KaI Un

EUPWTTAIKA opOAoya e agIOAOYAOEIG KATWTEPES TNG ETTEVOUTIKIG TTOIOTNTAG

TTOU €KPPACOVTAI O€ EUPWTTAIKA VONIoPOTA, KOBWG Kal og GAAOUG

XPEWOTIKOUG TITAOUG, YE TN XPHAON TTApayWYwVY OTToU gival TIPOCPOPO.

EtrevduTiki diadikaoia

EtrevduTikn Tpooiyyion

B XpnoipoTrolei pgia oAokAnpwpévn eevOUTIKA diadikaoia Baaiféuevn
oTNV €PEUVA O€ TTAYKOOUIO ETTITTESO TTOU £0TIALEI OTNV avAAuon
BePENWBWY, TTOOOTIKWY Kal TEXVIKWYV TTAPAYOVTWYV OE ETTITTEDO XWPWV,
KAGOWYV KOl EKSOTWV.

B [Mpooéyyion €MAOYAG HETOXWYV aTTd T BACN TTPOG TNV Kopu®n Bdoel Tng
agloAdynonG TNG OXETIKAG agiag og 0AOKANPO TO TTOTWTIKG pacua
UWNARG atmrédoong TWV EUPWTTATKWY AVATITUYUEVWV AYOPWV.

AcikTng avagopdg karnyopiag pepidiwv ICE BofA Euro Developed

Markets Non-Financial High Yield Constrained Index (Total Return Gross)

Xpnoeig SeikTn ava@opdg Kol OMOIOTNTEG

B XU0ykpion €MOOCEWV.

To Empépoug ApoiBaio Ke@dAaio utrdkeital o€ evepyn diaxeipion. Oi

TTEPIOCOTEPOI EKOOTEG TOU ETniuépoug ApoiBaiou Kepahaiou TmBavév

EKTTPOOWTTOUVTAI OTOV OEIKTN avapopdg, dioTI o AlaxelpioTng Emevduoewv

TOV XpnolpoTrolei wg Bdon yia Tn dnuioupyia xapto@uAakiou. QoTdoo,

BI0BETEI BIOKPITIKI EUXEPEID OE KATTOIOV BABUG TTPOKEINEVOU VA ATTOKAIVEI

até TN oUVBEaN KAl Ta XOPOKTNPIOTIKA KIVOUVOU TOU OTO TTAQICIO Twv

TTAPAUETPWY EVOEIKTIKOU KIVOUVOU.

To Empépoug ApoiBaio KepdAaio Ba @épel opoidTnTEG PE TN oUvBEeoN Kai Ta

XAPAKTNPIOTIKG KIVOUVoU Tou SeikTn avagopdg Tou. QoTdco, n SIOKPITIKA

euxépela Tou AlaxelploTr) ETTevoUoewy evoEXeTal va 0BNYAOEl O€ ETTIOOOEIG

TTOU BIaPEPOUV OTTO EKEIVEG TOU BEIKTN AVAPOPAS.

Baoikn emevduTtiki 8€on TouAGxIoTOV TO 67% TwV OTOIXEIWV EvEPYNTIKOU

Ba erevdleTal, €iTe ateuBeiag €iTe Pe TN XpACNH TTAPAYWYWY, OE

XPEWOTIKOUG TITAOUG HE OEIONOYNOEIG KATWTEPES TNG ETTEVOUTIKAG TTOIOTNTAG

TToU EKPPAlovTal O€ £va EUPWTTAIKS VOIoUA ) TTou ekdidovTal aTTd 1 yIa

TOUG OTTOIOUG EYYUWVTAI ETAIPEIEG TTOU €ival EYKATAOTNUEVEG 1 DlEEdyouv TO

KUPIO PEPOG TNG OIKOVOUIKAG TOUG dpaaTnpIdTnNTAG O€ YIa EUPWTTOIKA XWPa.

To Empépoug ApoiBaio Ke@dAaio utropei va emmevOUel 0 XPEWOTIKOUG

TiTAoug TTOU Bev €xouv agioAoynBei.

TouAdxioTov 10 51% Tou gvepynTIKOU £TTEVOUETAI O€ ETAIPEIEG HE BETIKA

TTEPIBAANOVTIKG 1)/KQI KOIVWVIKG XOPOKTNPIOTIKA TTOU £papuOlOuUV TTPOKTIKEG

KaAAG dlakuBépvnong 6TTwg aglohoyolvTal péow TnG peBodoAoyiag

agloAdynong mapayoviwy MKA (TTepIBaAAOVTIKA Kal KOIVWVIKG KPITAPIA Kal

KPITAPIO OXETIKA pe Tn diakuBépvnaon) Tou AlaxeipioTh ETrevduoewy ry/kai

Baoel dedOPEVWV TPITWY PEPWV.

To empépoug apoiBaio ke@aAaio eTTevdUel TOUAGXIOTOV TO 10% Tou

EVEPYNTIKOU TOU, EEAIPOUHEVWV DEUTEPEUOVTWY PEUCTOTTOINCIMWY OTOIXEIWV

KOl KATABETEWY O€ TTIOTWTIKA IBPUPATA, NECWVY TNG XPNHaTayopdg,

apoIBaiwy KeQaAaiwv TNG xpNUATayopds Kal TTapaywywy TTou

XPNOIKOTTOI0UVTAl VIO OTTOTEAECATIKN dlaxeipion Tou XapTouUAakiou

(EPM), o€ Biwaoipeg eevdlaelg, OTTwG opifovTal GTOV KAvOVIGHOU TTEPi

YVWOTOTTOINCEWV AEIPOPIAG OTOV TOPED TWV XPNHUATOTTIOTWTIKWY

uttnpeoiwv (SFDR), o1 otroieg ouvelg@épouv o€ TrePIBaAAOVTIKOUG 1

KOIVWVIKOUG aTOX0UG. O AlaxeipioTrig ETrevdioewyv aglohoyei kal epapuodlel

Mo uéBodo diaAoyng BATEl agIV KAl KAVOVWY YIa TV EQAPUOYH

atTokA&Iopwv. Ma TNV uTTooTAPIEN AUTAG TNG HEBGBOU BiaAoyng, BaaileTal

€ TPITOUG TTAPOXOUG TTOU TTPOCDIOPICOUV TN CUMMETOXN £VOG €KOOTN A TA

£€0000a TToU TTPOKUTITOUV aTTd OPACTNPIOTNTEG O OTToIEG OEV OUVADOUV [E TN
u€B0dO diaAoyng Baoel agiwv Kal kavovwy. O KaTdAoyog Twv EAEYXWY TTOU
€QapUOlovTal Kal EVOEXETAI VO 0ONYACOUV G€ ATTOKAEITHOUG EKBOTWV
diaTiBeTal oTn diadikTuakn TotroBeaia Tng ETaipeiag Alaxeipiong (www.
jpmorganassetmanagement.lu).

To emuépoug apoifaio kepdahaio TrepIAapBAavel o€ cuaTnUaTIKA Bdon

avaiuon mrapayoviwy MKA katd TN Afyn €TTEVOUTIKWY ATTOQPACEWY O€

Ox€an ME TOUAGXIOTOV TO 75% TwV KPATIKWV TITAWV Wn €TTEVOUTIKOU BaBuol

€KOOTWV avVadUSPEVWY ayopwV Kal To 90% Twv TiTAwv eTTeVOUTIKOU Babuou

TTOU ayopddel.

Noitriy erevduUTIKN €kBeon Ewg 5% o¢ UTTO aipeon PETATPEWINA OUOAOYQ.

To Empépoug ApoiBaio Ke@dAaio ptropei va emmevOuel, O€ TTEPIOPIOUEVO

Babud, oTig avadudueveg ayopEg.

‘Ewg ka1 20% Tou KaBapouU evepynTiIKoU €TTEVOUETAI O€ DEUTEPEUOVTA

PEUCTOTTOINGIPA OTOIXEIO Kal Ewg Kal 20% Tou evepynTikoU O€ KATaBETEIG O€

TOTWTIKG I3pUNATA, péoa TNG XPnUaTayopdgs, kal agoifaia ke@dAaia TNG

Xpnuatayopdg yia Tn diaxeipion yypa@wy Kal eEayopwyv o€ PETPNTA,

KABWG Kal TWV TPEXOUOWV EKTOKTWYV TTANpwHWY. ‘Ewg kai 100% Tou

KaBapou evepynTiKoU £TTEVOUETAI O DEUTEPEUOVTA PEUCTOTTIOINTIKA OTOIXEIT

VIO QMUVTIKOUG OKOTTOUG O€ TTPOocwpIvr BAaon, edv auTtd diIKaloAoyeiTal ATt

€CAIPETIKEG TUVONKEG TNG aYOPAG.

Napdywya Xpnoiuoroieirar yia: eTevOUTIKOUG OKOTTOUG, avTIOTABUION

KIvOUvwy, atrodoTikr diaxeipian xapto@uAakiou. Eidn: BA. Mivakag xpong

Tapaywywyv amod 1a Emuépoug AuoiBaia KepdAaia otnv Evornra Mwg 1a

Empépouc Apoiaia Ke@dAalo XpnoIUOTToIoUV TTapdywya, uéoa Kal

TEXVIKEC O0TO EvnuepwTikd AeATio. Suu@wvies aviarrayns ouvoAiking

amrodoong ouumepiAauBavouévwy Twy ouuBaoswy i 1Iapopwy: Kaia.

MéBodog utroAoyiopol ouvoAikig ékBeang: péBodog Tng déoueuang.

Texvikég Kol péoa Aaveioudg titAwv: 0% €wg 20% avapevopevo, 20% 1o

avwTaTo.

Nopiopara Nouioua Baong Emiuépous AuoiBaiou KepaAaiou: EUR.

Noyiouara ora omoia ekppddovral Ta oToIXEia EvEPYNTIKOU: OTIOIOOATTOTE.

lMpooéyyion avriotaBuiong Kivouvwy: auvrBwg avTioTaduifovral oTo

Noépiopa Baong.

Egayopd ka1 cuvaAlayég Mepidia Tou emipépoug apoifaiou KepaAaiou

uTTopoUvV va ggayopadovTal, KAtéTTv aItjuaTog, HEow dIATTPayUATEUONG

KATG Kavova o€ kabnuepivh Baon.

MoAimikA diavopng AuTr n Katnyopia PepIdiwy dev KaTaBaAel yepiopara.

Ta eioTrpartéueva é0oda TTapakpatolvtal otnv KAE.

Tagivounon oo mAdiolo Tou KavoviopouU Trepi YVWOTOTTOINCEWV

OEIPOPIOG OTOV TOUEA TWV XPNUATOTTIOTWTIKWY UTrnpeciwyv (SFDR):

Apbpo 8

ZKOTTOUUEVOG IBIWTNG ETTEVOUTAG

AuTO TO TTPOIGV TTPoOPICETal IO ETTEVOUTEG TTOU OXEDIAJOUV va diaTnprgouV

TNV €TévOUCH TOUG yia TOUAGXIGTOV 5 £€Tn Kail Ol OTT0i0I KATAVOOUV TOUG

KIVOUVOUG TOU £TTIHEPOUG apoIBaiou Ke@aAaiou, CUPTTEPIAAUBAVOUEVOU TOU

KIVOUVOU aTTWAEIOG KEQaAaiou Kal

B emdIWKOUV TNV ETTITEUEN ATTOdO0NG PEOW TNG £KBEDN O€ QyOpPES
opoAdywv uywnAng amédoong Tng Eupwting,

B avriAapBdvovTal Toug KIvOUVOUG TTOU GUVOEOVTAI JE TOUG XPEWOTIKOUG
TiTAoug uwnAng amdédoong Kai ival TTpdBupol va atmodexBolv auTolg
TOUG KIVOUVOUG avadnTwvTag Tnv €TiTeEUEN duvnTiIKE UPnASTEPWV
aTTOdO0EWY,

B £mdIWKOUV VO TN XPNOIUOTIOIACOUV WG HEPOG EVOG ETTEVOUTIKOU
XAPTOQUAOKIOU Kal OXI WG OAOKANPWHEVO ETTEVOUTIKO TTPOYPOMMA.

Xpovikn Sidpkela To poidv dev £xel nuepopnvia ARgng. To dIoIKNTIKO

oupBoUAIo Tou apoifaiou kepahaiou UTTOPEi va TTPOREI HOVOUEPWG OTN

PEUCTOTTOINCN TOU TTPOIGVTOG UTTO OPICUEVEG TTEPIOTATEIG KAI O TTAPAYWYOS

Ba TpéTel va SIEUKOAUVEI QUTH TN PEUCTOTTOINGT).

All data is sourced by J.P. Morgan Asset Management and is correct as at the date of this commentary unless otherwise stated.

J.P.Morgan ASSET MANAGEMENT
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Xpnoipeg TAnpogopisg

Ogparo@UAakag Osuato@UAAKag Tou auoifaiou kepaAaiou givai n J.P.
Morgan SE - YmokatdoTtnua Aougeppoupyou.

Nopikég TAnpogopieg H JPMorgan Asset Management (Europe) S.ar.l.
MTTOPEi VO UTTEXEI EUBUVN POvo Baoel OAWGCNG TTOU TIEPIEXETAI OTO TTAPOV
€yypago Kai gival TTapatmAavnTikA, avakpiBAg i AOUVETTAG TTPOG Ta OXETIKA
MEPN TOU EVNUEPWTIKOU BEATIOU.

H JPMorgan Funds atroTeAgital a1mé XwpIoTa eTmINEPOUG auoiBaia Ke@aAaia,
KaBéva atrd Ta oTroia ekdidel pia i TTEPIOTOTEPEG KATNyopieg HEPIdiwy. To
TTAPOV £yypa®o CUVTACTETAI VIO GUYKEKPIUEVN KaThyopia pepidiwy. To
EVNUEPWTIKO JEATIO Kal 01 ETACIEG KAl EEAUNVIAIEG OIKOVOUIKEG EKBETEIG
ouvtdooovTal yia Tnv #\{shs.fund}.

To emuépoug apoifaio ke@aAaio atroteAei pépog Tng JPMorgan Funds.
ZUpewva pe 1o dikaio Tou AougepBoupyou, uTTdpxel dlaxwpIopodg eubivng

METAEU TwV ETTIPEPOUG apoIBaiwy Ke@ahaiwv. AuTé onuaivel 611 Ta
TTEPIOUCIOKA OTOIXEIO EVOG ETTINEPOUG apoIfaiou ke@aAaiou Sev Ba putropolv
va xpnoigotroinBouv yia IKavoTroinon Tng amaitnong vog MOTwTr i GAAou
TPITOU PEPOUG TTOU eyeipeTal KATE GAANOU ETTIUEPOUG apoIBaiou KEPaAaiou.
MeTtarpotriy O £TTeEVOUTEG UTTOPOUV VO TTPOXWPOOUV OE PETATPOTIH) OE
pepidia piag GAAng Karnyopiag Mepidiwv (eaipoupévng Tng Kartnyopiag
Mepidiwv T, Tng Kartnyopiag Mepidiwv F A Tng Katnyopiag Mepidiwv CPF)
Tou idlou 1 GAAou Emipépoug Apoifaiou Kepahaiou Tng JPMorgan Funds
[e€aipoupévwy Twv Emiuépoug ApoiBaiwv Kepahaiwv MoAAaTTAwY
Alaxeipiotwv (Multi-Manager)] utté Tnv TTpoUTTé0ean 611 TNPOUVTAI Ol
QVTIOTOIXEG TTPOUTTOBETEIG ETTIAEGINOTNTAG Kal TA EAGXIOTA TTOOG GUUUETOXNAG.
MepioadTepeg TTANPOYOPIES TTAPEXOVTAI TNV £vOTNTA «ETTévOuon oTa
Empépoug ApoiBaia KepaAaia» Tou EvnuepwTikoU AgATiou.

Moiol givai o1 Kivduvol Kal TI JTTopw va Kepdiow;
Auopeveig
XapnAoTepog Kiviuvog

3 5 6 7

O d¢eikTng KIVOUVou BaagifeTal oTnv TTapadoxn 611 Ba
[ ] OIOKPOTAOETE TO TTPOIOV yia 5 €T0G/-n
°

YynAotepog Kivduvog

1 2

O ouvoTITIKGG BEIKTNG KIVOUVOU gival pia EVOEIEN Tou ETITTESOU KIVOUVOU
auToU TOU TTPOIBVTOG O€ OUYKPIoN PE GAAa TTpoidvTa. Acgixvel TT600 TBavo
gival To TTPOoIdV va uTTooTEl ATTWAEIA KEQPAAQiWV AOYW KIVAOEWY OTIG AYOPES
n d16TI dev gipaoTe o€ BE0N va 000G TTANPWOOUE.

‘Exoupe Katatagel autod To TTPoidv oTo eTTiTredo 3 atmd 7, To oTToio gival gival
amifavo.

AuTo aglohoyei TIg SUVNTIKEG Cnuieg atTd TIG HEANOVTIKEG €TTIOOTEIG OE ETTITTEDO
XAUNAAG £wg PETPIOG Kal TUXOV KOKEG GUVONKEG TNG ayopdg cival atmiBavo Ba

uTTopoUcav va €X0UV AVTIKTUTTO OTNV IKAveTNTA pag va oag TTAnpwooupe. O
KivduvOog TOU TTPOIBVTOG UTTOPET Va gival anuavTikd uwnAdTePOG GV
S1aKkpaTNOEi yia S1IAoTNUA HIKPOTEPO OTTO TN GUVICTWHEVN TTEPIODO
SI0KPATNONG.

AuTé TO TTpOIdV dev TTEPIANONBAVEI Kayia TTpooTaagia EvavTl HEAAOVTIKWV
EMOOOEWV TNG AYOPAG, ETTOPEVWG, EVOEXETAI VO UTTOOTEITE MEPIKA 1 OAIKN
aTTWAEIa TNG £TTEVOUCAG 0aG. Av dev gipaoTe o€ BEon va oag kaTaBdAoupe
Ta OQEINOUEVA, EVOEXETAI VO OTTOAETETE OAOKANPN TNV ETTEVOUCT OAG.

Ekt66 a1md Toug KivdUvoug Trou TrepiAapBavovtal atov 8eiktn kivduvou, GAAol
ONUAVTIKOI KivOUVOI EVOEXETAI VO ETTNPEACOUV TIG ETTIOOCEIG TOU TTPOIOVTOG.
AvaTpégte 010 EVNUEPWTIKG deATiO Tou apoifaiou kepaAaiou, TO OTTOIO
diatiBeTal xwpig empBdapuvon otn dietBuvon
www.jpmorganassetmanagement.lu.

Zevdpia emd60ewWV

Ta oToixeia TTou epgavidovtal TrepIAapBavouv 6Aa Ta ££oda Tou idlou Tou TTPOoIdVTOG aAAG Bev TTepIAapBavouv dAa Ta £60da TTou KaTaBAGAAETE GTOV GUPBOUAO 1
Tov diavopéa oag. Ta oToixeia dev AapBavouv uTTdWn TNV TIPOCWTTIKA OPOAOYIKK) 0aG KATAOTAGN, N OTIoia UTTOPEi €TTIONG va £TTNpedael To TTo0d TTou Ba

A&BeTe.

To o006 TTou Ba AdBeTE A6 AUTO TO TTPOIOV e§apTdTal OO TIG HEAAOVTIKEG £MIBOCEIG TNG ayopdg. O1 e€eAifelg TG ayopdg oTo péAAovV gival aBéBaieg

Kal 3ev propouv va TpoBAepBoUV pe akpipeia.

Ta Suopevn, HETPIOTTOON KAl EUVOIKA CEVAPIA TTOU TTAPOUCIAJoVTal Eival EVEEIKTIKA KOI XPNOIHOTTOIOUV TIG XEIPOTEPESG, HETEG KAl KAAUTEPEG
€MOO0EIG TOU TIPOIOVTOG 0T SIdpKeIa TwV TEAEUTAiIWY Www.jpmorganassetmanagement.lu eTwv. O1 duvnTikég e&eAi§elg oTIG ayopég Ba pTopoloav

va gival TToAU S10@opeTIKEG OTO MEAAOV.

To oevdpio oKpaiwV KATAOTACEWY deiXVEl TO TTOOO TTOU PTTOPET VO EIOTIPASETE O OKPAIEG CUVONKEG TNG ayopdg.
Kivduvol: Autég o TUTTOG oevapiou TTPOEKUYE O€ oxEon We pia eTévouon petagu 2021 kai 2022.

MeTpiomra®ég: autdg o TUTTOG OEVOPIOU TTPOEKUYE O€ OXEON WE pia eTTévduon petagl 2016 kar 2021.

Euvoikd: AuTog o TUTTOG Oevapiou TTPOEKUWE O€ OxE0N HE pIa eTTEvOuon peTagu 2012 kai 2017.

ZuVIOTWHEVN TTEPI0dOG SIaKPATNO
Mapdadelypa €

5 émn
€ 10.000

AV ATTOXWPNOETE
HETA TIG 5 €T
(ouvioTwpevn

TTEPiI0dOG
dlakpdTNONG)

av OTTOXWPNOETE
META TIG 1 €TOG

EAdaxioto Agv utrdpyel Kapia EAGXIOTN yyunuévn amoédoon. Oa UTTopoUcaTe VA ATTOAECETE PHEPOG I TO OUVOAO TNG ETTEVOUCHG 0OG.
Akpaigg Ti popei va eICTTPASETE PETA TNV OPAIPECT TOU KOOTOUG € 4.640 € 5.080
KOTAOTACEIG Méan amédoon kaBe £Tog -53,6% -12,7%
Avopevég Ti pTTOPEi Va EICTTPASETE META TNV APAIPEST TOU KOOTOUG € 8.250 €8.720
Méon ammédoaon KaBe £10g -17,5% -2,7%
Merpiotradég Ti p1TOPEi Va EI0TTPASETE META TNV APAIPEST TOU KOOTOUG € 9.980 € 11.410
Méon ammédoon KaBe £10g -0,2% 2,7%
Euvoiké Ti propei va gI0TTPASETE PETA TNV APAIPECT TOU KOOGTOUG €11.010 € 12.870
Méon ammédoaon kaBe £Tog 10,1% 5,2%

Ti1 oupBaiver av JPMorgan Asset Management (Europe) S.a.r.l. 8ev gival o€ 8éon va TTAnpwocel;

H JPMorgan Asset Management (Europe) S.a r.l. gival utrelBuvn yia T
Sioiknan kai 1 diaxeipion Tou apoifaiou KeaAaiou Kal Oev KATEXEI CUVABWG
TIEPIOUTIaKd GToIXEIO TOU apolBaiou Ke@aAaiou (Ta TTEPIOUTIAKE OToIXEI
TTOU PTTOPED VO KOTEXEI £VaG BEPATOPUAOKAG, CUNPWVA UE TOUG IOKUOVTEG
KavoviopouUg, Ta OTToia TNPoUvTal o€ £vav BepaTo@UAaKa ToU SIKTUOU
BepaTopulakng Tou). H JPMorgan Asset Management (Europe) S.a r.l., wg
TTaPaywyog autoU TOU TTPOIGVTOG dEV UTTOKEITAI OE KOYia UTTOXPEWaT

TTANPWWNG, EPOTOV 0 OXESINOUOG TOU TTPOIOVTOG deV TTPORAETTEI TNV
TIpayHaToTroinon TTANPWHWY autoU Tou €idoug. QaT600, 01 ETTEVOUTEG
evdéxeTal va uTToaToUV {nuia €dv To apoifaio kepdaAaio i o BepaToUAaKAG
Oev eival o B€an va TTANPWOEL. Agv UTTAPYXEI KAVEVA TTPOYPAUUC
atmrodnuiwong 1 eyylnong 1o OTToio YTTOPE VO avTIOTOBUICE! TNV OTTWAEIX
0ag, MEPIKA 1 OAIKNA.

Moio givail To K6OTOG;

To TTPOOWTIO TTOU 0Ag TTOPEXEI CUUBOUAEG OXETIKA YE QUTO TO TTPOIOV ) TTOU OAG TO TTWAET EVOEXETAI VA Gag ETTIRAPUVEI e AAAEG SaTTAVEG. Z€ QUTH TV
TEPITITWON, TO £V AOYyWw TTPOCWTTIO Ba 0ag TTAPACXEI TTANPOPOPIEG OXETIKA PE QUTEG TIG DATTAVEG KABWG Kal TOV TPOTTOU TTOU AUTEG eTTNPEAlouv Thv £TévOuon

0aG.
Aatrdveg pe TNV TAPoS0 Tou Xpévou

O Tivakeg epgavifouv Ta TTood TTou AaufdvovTtal atrd Tnv emévouct) aag yia TNV KGAuwn Slapépwy 10wV datravwy. AUTd Ta TTOOA £€apTWVTal aTTé TO TTOGd
TTOU ETTEVOUETE KAl TO XPOVIKO JIGOTNHA TTOU Ba €XETE GTNV KATOX GAG TO TTPOoidv. Ta TTood Trou epgavifovtal dw eival evOEIKTIKA Kal Baagifovtal o€ éva
TTaPAadelypa TToooU eTTEVOUONG KOl O€ DIAQOPETIKEG THIBAVEG ETTEVOUTIKEG TTEPIODOUG.

Baoiotrkape oTig £€AG TTapadoxég:
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B 70 TTPWTO £T0G Ba AVAKTACETE TO TTOCGO TToU eTTevdUoaTe (Thala amddoan 0%). MNa Tig AoITTég TePIGdOUG dIaKPATNONG, BACIOCTAKANE OTNV TTapadoxr OTi ol
€MOOOEIG TOU TTIPOIBVTOG Eival OTTWG TTAPOUCIAlovTal OTO PETPIOTIABEG aEvVApIO.
B emevdueTal € 10.000.

€4V ATTOXWPNOETE
HETA a1 5 €Tn

(ouvioTwpevn
TTEPIodog
dI0KPATNONG)

€4V ATTOXWPNOETE
HETA amd 1 €10G

€473 €1.092
4,7% 1,9%
(*) AuTo atTeikovidel Tov TPOTIO PE TOV OTTOI0 TO KAOTOG PEIWVEI TNV OTTOB00N 0ag avd £T0G KaTd Tn didpkeia TNG TTEPIGdoU diakpdTnong. MNa apddeypa, deixvel
6Tl €@v aTTOXWPNOETE 0TN AREN TNG OUVIOTWHEVNG TTEPIOSOU dIAKPATNONG, N HEOT amédoor| oag avd £1og TTpoBAéTTeTal # va eival {moderate.scenario.return.
before.costs.rhp} piv ammé Tnv agaipeon Twv e£6dwv kai {moderate.scenario.return.after.costs.rhp} petd TNV agaipeon Twv £§6dwv.
20vBean Tou KOOTOUG

Mapaderypa emévduong € 10.000
ZuvoAikd K6O0TOG
ETol06 avTikTutrog K6oTOUG*

ETRO10G avTiKTUTTOG KOOT
€AV ATTOXWPNOETE HETA
E@drmag k60T0G KATd TNV £i0080 N TNV ATTOXWPNON €106
KéaoTtog €16650u 3,00% Tou TToo0U TToU KaTaBAAETE 6TV TTpaypaTtotroijoate auth Tnv emévduon. 300 EUR
KéoTog amoxwpnong 0,50% eTTi TNG €TTEVOUCAG 0ag TIPIV atrd TNV KATABOAR Twv TTPOcOdWY TNG 50 EUR
€méVOUONG 0QG.

Tpéxov k6oT0Gg TTOU AapBdveTal o€ THOIA Bdon _

Aupoifég dlayeipiong kai dAAo 0,96% i TnG agiag Tng eMEVOUONG 0ag €TNCIWG. AUTO TrepIAapBavel £€oda 96 EUR
S10IKNTIKG 1 AEITOUPYIKG KOOTOG  daVEIOHOU PETOXNG.

MpokeITal yia pia eKTipnon Tmou BacifeTal o€ TTPAYHUATIKEG dATTAVES KATA TN

SIGPKEI TOU TEAEUTAIOU £TOUG.
KéoT1og ouvaAAaynig 0,27% €Ti TG agiag TNG ETMEVOUOHG 0AG £TNCIWG. AUTA gival pIa EKTIUNON Twv 27 EUR

SaTTaVWY TTOU TTPOKUTITOUV OTAV TTPORaivOuPE O ayopd Kal TTWANCN Twv
UTTOKEIPEVWYV ETTEVOUCEWY TOU TTPOIGVTOG. To TTpayuaTikKd TT0G6 Ba TTOIKIAAEI
avAaAoya Tov OYKO TwV ayopwV Kal TIWAACEWY TTOU TTPAYHATOTTOIOUE.

MNp606eTo K6aTOG TTOU AapBAVETAI UTTS £181KEG TTPOUTTOBECEIG _

Apoifég emdocEWV Aev uttdpyel kapia apolfr eTidoong yia autd TO TTPOIGV. 0 EUR
Evdéxetal va emBaAAeTal pia emRApUvon PETATPOTTAG TToU dev uTrepPaivel To 1% TnNG Kabapng agiag evepynTikoU Twv PEPISIWY OTN VEQ KaTnyopia PEPISiwV.

00 XPOVIKO S1A0TNHA TTPETTEI VA TO £XW OTNV KATOXN HOU KAl UTTOPW VA KAVW avdAnyn XpnudTwy mpiv amo tn ARgn Tou;

ZUVIOTWHEVN TTEPiIoB0G SlakPpATNONG 5 £TOG/ETN

AUTO TO TTPOIOV €XEl OXEDIOOTEI YIO TTIO HOKPOTTPOBETES ETTEVOUOEIG AOYW
NG YETABANTOTNTOG TWV ETIOOTEWY TOU. Oa TIPETTEI VA €i0TE
TTPOETOINACUEVOI Va DIATNPAOETE TNV ETTEVOUOT 0AG YIa TOUAdyIoTOV 5 €Tn.
Mropeite va TTpoBeite o€ e€ayopd TNG ETTEVOUCAG 0OG XWPIG KUPWOEIG avd

Tdoa oTIyur Katd Tn didpkela autAg Tng TTepIddou. QaTéoo, n amédoon NG
€MEVOUOTG 0OG WTTOPEI VO ETTNPEACTET apvNTIKA aTrd TN METABANTOTNTA TWV
emdooewyv Tou. O1 eayopég eival duvaTég KABe epyaaiun NUEPA Kal N
KaTaBoAr Twv 068wV Ba TTPAYUATOTIOIEITAl EVTOG 3 EPYACINWY NUEPWV.

Mwg propw va utroBdAw katayyeAia;

Ma TuxoVv KaTayyeAieg OXETIKA PE TO apoIBaio KEPAAQIO, YUTTOPEITE va
ETTIKOIVWVAOETE Padi pag kahwvTtag oTo +(352) 3410 3060 ammrooTéANovTag
urvupa oTn dieUBuvon nAekTpovikoU Taxudpoueiou fundinfo@jpmorgan.com
f atmooTéAovTag €mMOTOAr oTn dielBuvon

JPMorgan Asset Management (Europe) S.ar.l.

6 route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

MepioadTepeg TTANPOPOPIEG OXETIKG PE TNV UTTOBOAN KATAYYEAIWV KAl TV
TTOAITIKN) dlaxegipIong KaTayyeAlwv Tou AlaxelpioTh diaTiBevtal oTnv evéTnTa
«Emkoivwvia», otn diadikTuakn TotroBeaia
www.jpmorganassetmanagement.com.

Av BéAeTe va UTTOBAAETE KATAYYENIQ OXETIKA PE TO TTPOCWTTO TTOU GAG
TIAPEIXE OUPPBOUAEG OXETIKG PE aQUTO TO TTPOIGV f TTOU 0AG TO TIWANCE, AuTo
Ba 00G evnUEPWOEl TTOU UTTOPEITE va UTTOBAAETE KaTayyeAia.

AMAAeg ocuvageig TTAnpo@opieg

Mpo600eTeg TTANpO@OpPieg o€ OXEON e TO apolIfaio KePAAaio,
OUMTTEPIAGUBAVOUEVWV TWV XAPAKTNPIOTIKWY BIWCINOTNTAG TOUG, dlaTiBevTtal
OTO evNUEPWTIKO deATIOU Kal aTn dievBuvon
www.jpmorganassetmanagement.lu. Avtiypa@o Tou evnuepwTiKou deATiou
KaI TNG TEAEUTAIOG ETAOIOG KAl EEaNVIAiag OIKOVOMIKAG €KBeong oTa AyyAiKd,
FaAAIkd, Meppavikd, ITaAikd, MopToyaAikd kal IoTravikE, KaBWs Kai n
TeAeuTaia kabBapn agia evepynTikoU avd PePIdIo Kal Ol TIWEG TIPOTPOPAES KAl
¢nTnong diaTiBevtal xwpig emBapuvon, KATOTTIV AITAPATOG, 0Tn d1IEtBuvaon
www.jpmorganassetmanagement.com, atrooTéAAOVTal PAVUPO
nAekTpOVIKoU Taxudpoueiou atn dielBuvaon fundinfo@jpmorgan.com A
atrooTéAovTag eTTioToAr oTn SieBuvaon otnv JPMorgan Asset Management
(Europe) S.ar.l, 6 route de Treves, L-2633 Senningerberg, Grand Duchy of
Luxembourg.

MoAimknA amodoxwv H ToAITikA atrodoxwv Tng Etaipeiag Alaxeipiong
diaTiBeTal oTn dieUBuvon http://www.jpmorganassetmanagement.lu/emea-
remuneration-policy. H TToAmikr) auth) TrepIAapBaver AeTTTopepeic
TTANPOPOPIEG OXETIKA PE TOV TPOTTO UTTOAOYIOHOU TWV ATTOS0XWY Kal
TTAPOXWYV, KABWG KAl TIG appodIOTNTEG Kal Tn oUVOEan TNG ETTITPOTING TTOU
eMIBAETTEI KAl EAEYXEI TNV TTONITIKA. AvTiypa@o TnG £v Adyw TTONITIKAG UTTOPET
va TTapaoxebei xwpig empBdapuvaon, KATOTTIV aITAPaTog, atmd Tnv ETaipeia
Alayeipiong.

Dopoi To empEPOUG apoIBaio KEPAAQIO UTTOKEITAI OTOUG POPOAOYIKOUG
Kavoviopoug Tou AougepBoUpyou. Autd evOEXETaI Va EXEI QVTIKTUTTO OTNV
TTPOCWTTIKA (POPOAOYIKF) KOTACTACH TOU ETTEVOUTH.

MoAITIKA TTpoCTACiag ATTOPPATOU Oa TTPETTEI Va EXETE UTTOWN OTI €AV
ETTIKOIVWVAOETE TNAEQWVIKA pe TNV J.P. Morgan Asset Management, ol
KANOEIG 0€ AUTEG TIG TNAEPWVIKEG YPAPHEG EVOEXETAI VO KATAYPAPOVTaI Kal
va TTapakoAouBouvTal yia VOPIKOUG GKOTTOUG, OKOTTOUG aa@AAEIag Kal
EKTTAIOEUTIKOUG OKOTTOUG. Oa TTPETTEN, £TTIONG, VA £XETE UTTOYN OTI O

TIANPOPOPIES Kal Ta dESOPEVA OTTO TNV ETTIKOIVWVIA Padi 0ag EVOEXETAI Va
uttoBAnBouv ot emegepyaaia ammd Tnv J.P. Morgan Asset Management,
EVEPYWVTAG WG UTTEUBUVOG eTTeCepyaciag dedopévwy, GUPPWVA PE THV
I0xUouca vopoBeaia Trepi TTpooTaciag Twy dedopévwy. MNepaitépw
TTANPOYOPIEG TXETIKA PE TIG dpaoTnpIdTNTEG eTTeEepyaaiag Tng J.P. Morgan
Asset Management TrapartiBevral otnv MNoAitikA MpoaoTaciag AmroppriTou
EMEA trou diatiBeTal otn dielBuvon www.jpmorgan.com/emea-privacy-
policy. Mpo6obeTa avriypaga Tng MoAimikrg MpoaoTaaiag Amopprtou EMEA
dIaTiBevTal KATOTTIV AITAPATOG.

KéoTtog, emidooeig kai Kivduvog Oi UTTOAOYIGHOI TOU KOGTOUG, TWV
€MIOO0EWY KAl TOU KIVOUVOU TTou TrepIAaufavovtal o€ auTo To £yypago
Baoikwv TTAnpo@opiwv akoAouBouv Tn peBodoAoyia TTou opideTal atrd Toug
Kavoveg TG EE. Emonpaiveral 61 Ta oevapia €mMOO0EwWV TToU UTToAoyidovTal
TIAPATTIAVW TTPOKUTITOUV ATTOKAEIOTIKG aTTd TIG TTPONYOUUEVEG ETTIOOTEIG TOU
TIPOIOVTOG i} aTTd OXETIKO TTANPEEOUTIO Kal 6Tl o1 TTPONYOUHEVEG ETTIOOCEIG
dev atroreAoUv 0dnyo yia eANOVTIKEG aTroddoElg. Qg ek TOUTOU, N ETTEVOUOT)
00G UTTOPE] VO UTTOKEITAI O€ KiVOUVO KaI EVOEXETAI VA PNV ATTOKOUIOETE TIG
aTTodO0EIG TTOU ATTEIKOVifovTal.

O1 e1mevduTéG Oev TTPETTEN VA BaTiCOUV TIG ETTEVOUTIKEG TOUG ATTOPACEIG
QTTOKAEIOTIKA OTa OgvApIa TTOU TTapouciadovTal.

Zevdpia emidoocewyv Mponyolpeva oevapia mOOCEWY, TA OTIOIN
€TMIKAIPOTTOIOUVTal O€ Pnviaia Bdon, diatiBevtal oTn dietBuvon
{performance.scenarios.url}.

MponyoUueveg emdooeig O TponyoUueveg mdO0EIG Ta TEAeuTaia 10 €Tn
S1aTiBevTal 0Tn BIAdIKTUAKE TOTTOBETIA HOG WWW.
jpmorganassetmanagement.com.

Ma Tnv €€Aynon opIcpévwv 6pwv TTOU XPNGCIPOTTOIoUVTal OTO TTaPOV
£YYPOQO, avaTpEETe 0TO YAWOTAp! 0Tn SIAdIKTUOKK TOTTOBETIa Hag aTn
dieubuvon www.jpmorganassetmanagement.lu.
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