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Ο Ρόλος της ΑΟΝ 

ΑΟΝ 



ΑΟΝ 

About Aon 

Αοη is ίη the business of better decisions 

Aon exists to shape decisions for the 
better - to protect and enrich the lives of 
people around the world. Our colleagues 
provide our c/ients in over 120 countries 
with advice and solutions that give them 
the clarity and confidence to n1ake 
better decisions to protect and grow 
their business. 

50,000 
colleagues around the world 

120+ 
countrιes wι th Aon cl ιents 

T11rough our experιence. global reach and 
state·of-the-art analytics. we are better able 
to help clients meet rapidly changing. 
increasιngly con1plex and interconr1ected 
challenges across four areai; of need. 

Navigating 
new forms 
of volatility 

Rethinking 
access 
to cap ίtal 

Build ing 
a resilient 
workforce 

Addressing 
the 
underserved 

1 lncl udes aρρroximate ly $30 bi llion ο ι caρt 1νe ρrem i um 

2 lnc/udes$30B οι ιu l l y- 1 n sured prem 1um and $ 1 50Β οι self· i nsured premium equ iνalents 

Commerclal Risk Solutlons 

SMιs 1n ιect1noιoqy, econoπ>1cs anιf 

geop0Ι1tιcs are creatιng unprecede11ted 

vol'1tιl1Ιy. We help cl1enls ιdentιfγ, measιιre 

cιnd πωnac1e thcιr rιςk ~.vrx1'Sι.ιro. 

$758+ 
σf ΙX.>ι.Jnd pre1n1un 

pl<>ceo annυa Ιν' 

Reinsurance Solutions . 

Health Solutlons 

Η αιth ιs decl11111'1Q, cosτs are rιsιnq ar1σ 
\νorkers haνe νastly dιffere11t needs. We help 

co11ψanιe• ιmproνe employoo health arid 

ι;cllbeιng vιhιle 1113 11;:ιgιng costs. 

$1808 
of heallhcare premιum 
d1rected annua11y 2 

Wealth Solutlons 

Busιnesses. qoνernmcnts and comιnunιtιes Global busιness ιs becomιng ιncreasιngly 

ι>ee(! το become rnore resιlrent. Our d1ff 0cιιlt to 11aνigate. V'Je help empk:ιyefs. 

eφeπιse and rnsιght help (re )1nsurers l1duaarιes and rnνestment o11ιcers optιmιze 

ι vιga te unchaned tcrrιtorιcs αιΧJ crea lι:> rcsults and proνιde a more sccιιre future for 

more reιeνant solul1ons. 111eιr stakehOldcrs. 

$458+ 
ot oound pr·er111ur> 
ρl,ιCe(j aπnιι;~· γ 

$4.1τ -
01 assets ιιnder 

(t(/VΙS'!Π'E'f'll 

3 As οι 6/ 30/ 202!, inc ludes non -d i scretionaιy assets ad νi sed by Aon and il s global aιι i liates whlch includes re tainer cl ients and cl ients in which Aon and its global af filiates have performed project serνices ιο r oνer the 
past 12 months. Project cltents may not cu rren tly engage Aon at the t 1me of the calculat ion of asse ts under adv1sement as the proJect may have concluded earlιe r durιng preceding 12·month period. 
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ΑΟΝ 

Ο Ρόλος της ΑΟΝ για το Ταμείο της ΑΤΗΚ 

Aon CYTA Pension Board 

Decision making framework - e.g. 
all BoD or lnνestment Sub 

Committee 

Best ideas 
lnvestment Consultant 

___ A_ d_v_i_c_e ___ .... Set fund objectiνes e.g. outperform 
inflation by χ% 

l nνestment restrictions 

Monitor outcomes 

Strategic Allocation to defensiνe 
νs . growth assets 

Which asset classes to use 

How much to i nνest in each asset 
class 
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Κύριες Τροποποιήσεις της 

Νομοθεσίας 

ΑΟΝ 



Κύριες Τροποποιήσεις της Νομοθεσίας 

Σύστημα 
Διαχείριση Κινδύνων 

Επικοινωνία με τα Διασυνοριακή 

Διακυβέρνησης Μέλη Δραστηριότητα 

Εισαγωγή πιο σύγχρονων Υιοθέτηση διαδικασι_~ν Σαφής οδηγίες σχετικά με Επεξήγηση διαδικασιών 

μηχανισμών που να εξασφαλίζουν την το επίπεδο πληροφόρησης σχετικά με την άσκηση 

διακυβέρνησης με κύριο προστασία και ασφάλεια που πρέπει να παρέχεται διασυνοριακών 

γνώμονα τη χρηστή και των Μελών σε υποψήφια μέλη, δ ραστη ρι οτήτων 

συνετή διαχείριση του υφιστάμενα μέλη και 

Ταμείου δικαιούχους ωφελήματος 

ΑΟΝ 



Επενδυτική Στρατηγική 

Ταμείου Συντάξεων 

ΑΟΝ 



ΑΟΝ 

Επενδυτική Στρατηγική Ταμείου Συντάξεων 

• Η ΔΕ του Ταμείου έχει διεξάγει μελέτη για καθορισμό της στρατηγικής επενδύσεων - η τελευταία ολοκληρώθηκε τον 

Φεβρουάριο του 2020 με τη συμπλήρωση της Δήλωσης Αρχών Επενδυτικής Πολιτικής. 

• Η Στρατηγική είναι μακροχρόνια (επενδυτικός ορίζοντας 1 Ο έτη) και επανεξετάζεται τουλάχ ιστον κάθε 3 χρόνια ή 
νωρίτερα εάν υπάρξει σημαντική αλλαγή στο Ταμείο 

• Η αναθεωρημένη στρατηγική είναι πιο συντηρητική σε σχέση με αυτή της προηγούμενης 3ετίας 

• Ο κύριος σκοπός του Ταμείου είναι να επενδύει με σύνεση ώστε να τηρηθούν όλες ο ι υποχρεώσεις του Ταμείου 

αναλαμβάνοντας ένα αποδεκτό επίπεδο κινδύνου 

• Αναμενόμενη επενδυτική απόδοση ίση με 3,0% ανά έτος 
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ΑΟΝ 

Επενδυτική Στρατηγική 
Δήλωση Αρχών Επενδυτικής Στρατηγικής 2020 

Επενδυτική Κατηγορία 

8.0% 

Ευρωπαϊκά Κυβερνηη κά Ομόλογα 16.5% 

Παγκόσμια Ομόλογα Επενδυη κής Βαθμίδας 8.25% 

Παγκόσμια Ομόλογα Απόλυτου Στόχου 8.25% 

Παγκόσμια Ακίνητη Περιουσία 7.0% 

Εγχώρια Ακίνητη Περιουσία 13.0% 

AVll σταθμι ση κά Κεφάλαια 9.0% 

ΔΑΕΠ (2020) 
Όρια 

0.0% 

8.5% 

0.0% 

0.0% 

2.0% 

8.0% 
---

4.0% 

16.0% 

24.5% 

16.0% 

16.0% 

12.0% 
--

18.0%* 

10.0% 
",., .... • ... ~.- --· ... -, ~ •, ... π r-~~·- ...... '1ilt.~~•--.,- ~-, ~r- \"·. · 

Μ ' . \ . '• . . 15 0°' ' c .,.. ·" 3· ' 0°' . . . ... 36 0°' ετρητα ,· . · ._. · ... . . ιο · · :.,; • ιο - . ιο · 

Σύνολο 

Επενδυη κός Ορίζοντας 

Αναμενόμενη Απόδοση στη 1 Οετία 

Επενδυη κός Κίνδυνος Απόδοσης στη 1 Οετία (5% rn θανότητα) 

100.0% 

10 έτη 

3.0% ανά έτος 

-0.6% ανά έτος 

• Η Διαχειριστική Επιτροπή θα λάβει όλα τα απαραίτητα μέτρα για να μην φτάσει η κατανομή σε αυτή την κατηγορία στο μέγιστο επίπεδο, αν και αναγνωρίζουν ότι τέτοια αύξηση μπορεί να προκύψει λόγω των 

ιδιαίτερων συνθηκών του Ταμείου. Η πρόθεση της Διαχειριστικής Επιτροπής είναι το Ταμείο να αποφύγει να εμπλακεί ενεργά σε οποιαδήποτε επενδυτική δραστηριότητα που θα στοχεύει στην αύξηση της 
έκθεσης του Ταμείου στο συγκεκριμένο Τύπο Επένδυσης. 10 



Απόδοση Παγκόσμιων Διαχειριστών Κεφαλαίων 
Παγκόσμιες Μετοχές και Έργα Υποδομής 

December 31, 2021 Calendar Calendar Since lnception 
G/obal Equity Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

Global Equity 92,263 13.9% 22.6 13.3 10.7 30/06/2015 

Eurobank Equit~ 7,228 1.1% 24.7 12.7 10.9 30/06/2015 

BOCAM Equity 1,823 0.3% 24.1 9.9 9.7 30/06/2015 

Vanguard Globa/ Stock lndex 15, 176 2.3% 20.0 Ν/Α 20.0 30/03/2021 

Natixis Harris Associates Global Equity 6,469 1.0% 28.6 Ν/Α 28.6 04/01/2021 

Schroder lntl Selection Global Equit~ Alpha 6,255 0.9% 13.7 Ν/Α 13.7 09/06/2021 

Τ. Rowe Global Growth Equit~ 26,577 4.0% 18.1 31.5 18.6 05/10/2017 

Veritas Global Focus 28,735 4.3% 25.0 3.4 12.7 05/10/2017 

December 31, 2021 Calendar Calendar Since lnception 
lnfrastructure Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

lnfrastructure 37,344 5.6% 17.8 -10.5 6.7 02/02/2016 

First State Global Listed lnfrastructure 7,254 1.1% 11.6 Ν/Α 11.6 20/05/2021 

Deutsche lnvest G/obal lnfrastructure 7,229 1.1% 11.2 Ν/Α 11.2 10/06/2021 

ΑΟΝ Legg Mason RARE lnfrastructure Va/ue 22,861 3.4% 19.8 -3.4 8.5 29/03/2016 
11 



Απόδοση Παγκόσμιων Διαχειριστών Κεφαλαίων 
Ευρωπαϊκά Κυβερνηπκά Ομόλογα και Παγκόσμια Ομόλογα Απόλυτου Στόχου 

December 31 , 2021 Calendar Calendar Since lnception 
European Government Bonds Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

European Government Bonds 103,355 15.5% -3.6 Ν/Α 0.7 28/04/2020 

BlackRock iShares Euro Gον Bond lndex 51 ,678 7.8% -3.5 Ν/Α 0.7 11/05/2020 

State Street Gον Bond lndex 51 ,677 7.8% -3.6 Ν/Α 0.6 28/04/2020 

December 31, 2021 Calendar Calendar Since lnception 
Absolute Return Bonds Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

ARBF 48,522 7.3% -1.2 3.4 0.7 01/07/2016 

BlackRock Global Absolute Return Bond 37,029 5.6% -1.5 3.4 0.8 01/07/2016 

BlackRock Fixed lncome Strategies Fund 4,981 0.7% -0.4 ΝΙΑ -0.4 28/07/2021 

PIMCO GIS Global Low Duration Real Return 6,512 1.0% 0.2 Ν/Α 0.2 14/10/2021 

ΑΟΝ 12 



Απόδοση Παγκόσμιων Διαχειριστών Κεφαλαίων 
Παγκόσμια Ομόλογα Υψηλής Πι στοληπη κής Ικανότητας και Παγκόσμια Ακίνητη Περιουσία 

December 31, 2021 Calendar Calendar Since lnception 
G/obal lnvestment Grade Bonds Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

Global lnvestment Grade Bonds 52,672 7.9% -2.1 Ν/Α 4.4 12/05/2020 

PIMCO Global Bond 6,289 0.9% -0.2 Ν/Α -0.2 29/03/2021 

Schroder lnternational Selection Global Bond 6,241 0.9% -1.2 Ν/Α -1.2 06/04/2021 

Parvest Enhanced Cash 6Μ 4,970 0.7% -0.6 Ν/Α -0.6 27/07/2021 

PIMCO GIS US Short-Term Fund lnstitutional 4,966 0.7% -0.7 Ν/Α -0.7 27/07/2021 

Vanguard Global Short-Term Bond lndex Fund 4,940 0.7% -1.2 Ν/Α -1 .2 27/07/2021 

Robeco Global Credit 18,785 2.8% -1.5 Ν/Α 4.8 12/05/2020 

BlackRock Global Government Bond Hedged Euro 6,482 1.0% -0.3 Ν/Α -0.3 15/11/2021 

December 31, 2021 Calendar Calendar Since lnception 
Global Property Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

Global Property 54,704 8.2% 6.2 -1.1 3.5 06/12/2017 

CBRE Global Property 12,379 1.9% 20.5 -3.5 7.6 02/04/2018 

CBRE Pan European Property 21 ,268 3.2% 1.6 0.4 1.6 17/04/2018 

ΑΟΝ Encore+ Property 21 ,058 3.2% 4.6 -1.7 2.9 06/12/2017 13 



Απόδοση Παγκόσμιων Διαχειριστών Κεφαλαίων 
Ανπ σταθμι σπ κά Κεφάλαια, Αμοιβαία Κεφάλαια Μετρητών και Συνολικό Χαρτοφυλάκιο υπό 

παρακολούθηση 

December 31, 2021 Calendar Calendar Since lnception 
HedgeFunds Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

Hedge Funds 33,177 5.0% 3.1 -0.2 0.1 01/10/2015 

GSAM Hedge Fund 16,346 2.5% 4.7 4.2 1.5 01/10/2015 

Schroder GAIA Helix 16,831 2.5% -1.7 Ν/Α -1.7 11/06/2021 

December 31, 2021 Calendar Calendar Since lnception 
Cash Funds Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

Cash Funds 120,639 18.1% -0.4 -0.6 -0.4 10/04/2017 

BlackRock ICS Euro Liquidity 44,331 6.7% -0.7 -0.6 -0.6 10/04/2017 

lnsight Liquid ΑΒ 31 ,774 4.8% 0.3 ο.ο 0.1 01/06/2017 

Goldman Sachs Euro Liquid Reserves 44,534 6.7% -0.6 ΝΙΑ -0.6 15/04/2020 

December 31, 2021 Calendar Calendar Since lnception 
Total Monitored Market Value 2021 2020 lnception Date 

(€000) % (%) (%) (%) 

ΑΟΝ Τ otal Monitored 542,677 81.5% 4.5 -0.5 2.7 30/06/2015 14 
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Ενημέρωση Επενδυτικών Αγορών 2021 & 2022 YTD (-31/05/2022) 
Παγκόσμιες Μετοχές 

40% 

35% 

30% 

25% 

20% 

15% 

10% 

5% 

Performance: Equity lndices 
36,6% 

29,0% 

2022 ΥΤΟ 2021 

25,9% 
27,5% 

16,4% 

10,7% 

5,9% 
3,3% 

0% ..-------------------------------------------------------------

-5% 
-4,2% 

-10% -8,1% 
-6 ,2% 

-15% 
-8,4% 

Global Ν . America Pacifιc Europe υκ Greece 

ΑΟΝ *ΑΙΙ returns shown in the graph above are Euro-denominated . 16 



Ενημέρωση Επενδυτικών Αγορών 2021 & 2022 YTD (-31 /05/2022) 
Παγκόσμια Ομόλογα · · 

Performance: Bond lndices 2022 YTD 2021 

0% 

-0,4% 

-2% 
-2,2% -2,4% -2,2% 

-4% -3,4% 

-6% -5,4% 

-8% 

-8,3% 

-10% -9 ,6% 

-12% 
-10,8% 

-12,7% 
-1 4% 

Global Ν . America Asia Pacific Europe υκ 

ΑΟΝ ΆΙΙ returns shown in the graph above are Euro-denominated . 17 



ΑΟΝ 

Key lnvestment lssues 

lnflation 

When and how high will it peak? 

What are the implications for asset 
markets? 

Monetary Tightening 
and Recession 

Central bank policy rates now 
increasing but for how long and by 
how much? Will Central banks need 
to tighten so much that we go into 

recession? 

Russia and Ukraine 

How long and how severe will the 
conflict be? What will be the knock­

on impact for markets? 

18 



Ερωτήσεις Ι Συζήτηση 

ΑΟΝ 



Disclaimer 
τhis document and any enclosures or attachments are prepared on the understanding that it is solely for the benefit ofthe addressee(s). Unless we provide express prior written 
consent, no part of this document should be reproduced, distributed or communicated to anyone else and, in providing this document, we do not accept or assume any 
responsibility for any other purpose or to anyone other than the addressee(s) of this document. 
τΗΙS MATERIAL DOES ΝΟΤ CONSTITUTE ΑΝ OFFER OR sοιιcιτΑΤΙΟΝ OF Α FINANCIAL PRODUCT OR FINANCIAL SERVICE ΙΝ ΑΝΥ JURISDICTION WHERE, OR το ΑΝΥ PERSON το 
WHOM, ιτ WOULD ΒΕ UNAUTHORIZED OR UNLAWFUL το DO 50. ΑΝΥ SUCH PROHIBITED OFFER OR sοιιcιτΑΤΙΟΝ 15 VOID AND ΑΟΝ WILL DISREGARD ΑΝΥ COMMUNICATION 

RECEIVED ΙΝ RESPECT THEREOF. 
τhis material is provided for informational purposes only and should not be construed as a specific investment recommendation or investment, financial, tax, legal or accounting 

advice. 
τhis document and any due diligence conducted is based upon information available to us at the date of this document and takes no account of subsequent developments. ln 
preparing this document we may have relied upon data supplied to us by third parties (including those that are the subject of due diligence) and therefore no warranty or guarantee 
of accuracy or completeness is provided . We cannot be held accountable for any error, omission or misrepresentation of any data provided to us by third parties (including those that 
are the subject of due diligence). This document is not intended by us to form a basis of any decision bγ any third party to do or omit to do anything. We wil l not be liable for any 

action or decision taken whether or not based on this document. 
Αnγ opinions or assumptions in this document have been derived by us through a blend of economic theory, historical analysis and/or other sources. Αnγ opinion or assumption may 
contain elements of subjective judgement and are not intended to imply, nor should be interpreted as conveying, any form of guarantee or assurance by us of any future 
performance. Views are derived from our research process and it should be noted in particular that we can not research legal, regulatory, administrative or accounting procedures 
and accordingly make no warranty and accept no responsibility for consequences arising from relying on this document in this regard. 
Calculations may be derived from our proprietary models in use at that time. Models may be based on historical analysis of data and other methodologies and we may haνe 
incorporated their subjective judgement to complement such data as is available. lt should be noted that models may change over time and they should not be relied upon to 
capture future uncertainty or events. 
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AboutAon 
Aon empowers organizations and indiνiduals to secure a better future through innoνatiνe human capital solutions. We adνise and design a wide range of 

solutions that enable our clients' success. Our teams of experts help clients naνigate the risks and opportunities to optimize fιnancial security; redefιne health 

solutions for greater choice, affordability, and wellbeing; and ach ieνe sustainable growth oy driνing business performance through people performance. We 

serνe more than 20,000 cl ients through our 15,000 professionals located in 50 countries around the world . 

For more information, please νisit aon.com 

© Aon 2022. ΑΙΙ rights reserνed . 

Το protect the confidential and proprietary information included ί π this material, it may not be disclosed or proνided to any third parties without the prior written consent of Αοπ . 

Αοπ does not accept or assume any responsibility for any consequences arising from any person , other than the intended recipient, using or relying οπ this material . 
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