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EkteAeotikr) NepiAnyn

H napouoa EkBeon Kwdlvwv pe onueio avadopdg tnv 31n/12/2019 cuvtdoostal oto mAAiclo Twv
nipoBAenopévwy tng MoALtikng Altayeiplong tou Tapeiou.

To Tapelo SlaBétel U0 evepyoug KAASOUG:

1) évav kKAado esdamnaf mou Adyw tng ¢uvong twv mapoxwv tou (Mpokaboplopévwy Elodopwv) Sev
UTIOXPEOUTOL OTO OXNUATIONO Kedpalaiwv depeyyuoTnTag,

2) évav kAado allnAoPonBeiag mou eyyudtal mopoxn oe mepimtwon Bavdtou f avamnplag kot
umoxpeoUTOL OTOV OXNUATIONO Kedpalaiwv depeyyuoTnTOC.

Me tpomomnoinon tou kataotatikol to 2001 dnuoupyndnke kal KAASog Z0vTaéng mou OUwWE TMOPAPEVEL
£WG¢ ONUEPA OVEVEPYOC.

a) To Tapeio katd Tnv nuepounvia avadopdg £xel emevéuoel o 61ko Tou A/K omwg Stayelpiletal amno
ovayvwplopévn AEAAK tou ecwteplkol pe auénuévo mpodiA kwvduvou (beiktn emikivduvotntag = 6 pe
ovwTtato to 7, pe BAon tnv teAeutaia enkalpomnolnpyévn evnuépwon 17/12/2019). To Tapeio pe Bdon
anodoon tou Alokntikol ZupBouAiou kot cUpdwva pe TIG dlatatelc tng vopobeoiag, dev auto-
Slayelpiletal tig emevdUoeLg TOU.

B) Aourot kivéuvol mou Ba pmopoloav va aneltifjoouv tn Blwouotnta tou Tapeiov givatl o kivéuvog
Twv €£06wv, 0 Kivouvog Twv HeEAWV Kal 0 aodaALloTkog Kivouvog. O kivouvog twv e€606wv eAEyxeTal Kal
napakoAouBeital amnd to A.2. Tou Tapeiou og TakTikn BAcn, VW 0 Kivduvoc Twv peAwv, Adyw tng duong
tou, avalletal otnv stiota (31/12) avohoylotikh €kOeon, wWote va UTIAPXEL €mOpKEoTEPn Bdon
otoelwv yla ouumepaopata. Ta (8o LoxUoUV Kol yla ToV aoPaAloTikd KivOUVO yLa TOV OTtolo EMUMAEOV
oxnuatiletal anod to Tapeio meplBwpLo pepeyyuoTNTOC.

v) Asbopévou tou pey£Boug kol Twv avaykwv tou Tapeiou dev udiotavral dlaitepa MOAUTAOKES
Aeltoupyieg umootAplEng mou va amellolv, HECW TNG KATNyoplog TOUu AElToupylkoU Klvduvou,
peocompoBeopa tn Puwoludtnta tou Tapelou. Emonpaivetal ot to Taueio Ba mpémel va
ouppopdwvetal pe Tov Mevikd Kavoviopd yia tnv MNpootacia twv Asdopévwv mou £xel tebel oe
ebappoyn and 25/05/2018 pe Baon tov Eupwnaikd Kavoviopd 2016/679.

Ma to Tapeio,

Xapahapmnog @Utpog, CFA, FHAS, Phd



Elcaywyn

To Tapeio, avttAapBavopevo TNV avAaykn avayvwplong, HETPNONG, TapakoAolBNong Kal eAEyxou Twv
KwdUvwv mou €xeL avaldfet, £xel avamtugel Katl epapuolel eyKeKPLUEVN aTto To A TOALTIKA Alaxeiplong
Kwéuvwv.

Me Baon tnv moAwtikn Atoyxeiplong Kwvduvwv kat Aapfdavovtag unodn th ¢von Kal To eUpog Twv
avalopBavopsvwy Kivduvwv Tou Tapelou, ouvtdooetal n mapovoa ExkBeon KwdUvwv pe onueio
avadopag tnv 31n/12/2019 ("nuepounvia avadopag").

2TOX0¢ TNG mapolong £kBeong lval n evnuépwon tou A.Z., TwV aoPAACUEVWY AANA KAL TWV EMOTTIKWY
apxwv yla T Slaxeiplon Twv kKwvdUvwv Tou Tapeiou.

AvaAuon Twv avaAappavopeEVWVY KivSUvwvY

O kAabdog edpanaf tou tapeiou eival Mpokaboplopévwy Elopopwv Sixwe tnv mapoxn omolacdAmoTte
duong eyyvnon. Q¢ ek ToUTOU, Oev udlotavtal kivduvol Tou avaAapPdvovtol oto TAALCLo
CUCCWPEUPEVWV UTIOXPEWOCEWV TOU KAASoU.

O kAG&bdog aAAnhoBonBeiag eyyudtal mapoyxn Hovo amolnuiwong os nepimtwon Bavatou i avamnnplag
KOlL UTIOXPEOUTAL OTOV OXNUATIONO KEdaAaiwv PpepeyyuoTNTOC.

To Tapeio £xel xaptoypadrosl Baolkoug KlvdUvoug mou KaAeital va SlaxelploTel.
Xapaktnplotika avadépovral ol akdAoubol:

e Ol emevdutikol kivduvol eival amotéAleopa tng Asttoupyiag tou Tapelou evtog eVOG CUYKEKPLUEVOU
olKOVOULKOU TeptBdAlovtog. OAa ta meplouctakd otolxeio emevéuovtal e TPOTO MOV Va yyudTal
TV moldTNTa, TN peuototnTa Kol thv kepdodopia tou cuvoAkol xaptodulakiou. Ta otolyeia
gnevduovtal TPog YEVIKO 0deAOG OAWV TwV A0POALCUEVWY LEAWV KAl SIKALOUXWV KAl OE TIEPLMTWON
oUYKPOUGONG CUUDEPOVTWY O SLaXELPLOTAC Tou YaptoduAakiou, e€achalilel OtL oL emevdUOEeLlg
TipayHaTonoloUvVToL TiPpo¢ TOo KaAUTeEpo &Suvatd ouudépov Twv aoPoACHEVWY HEAWV Kol
SkatoUxwv.

JKOTOC TWvV emevOUTIKWV  KwwdUvwv Tmou avohappavovtal esivalt n  emitevén  vdniwv
poKpompoBeopwv amoddoswv amd unepoafia kol £06dnua, HEow evog Sladopomolnuévou
xaptodulakiov. Mapalnia n Siwadopomoinon tou xoptodpulakiou Kat n tomoBEtnon Tou
evepynTikol oe SLadopeTIKA eMEVOUTIKA TIPOIOVTA (LETOXIKEG OEIEC, KPOTIKA & ETALPLKA OUOAOYO,
MEoQ XpNUOTAYOPAC, KATABETELS), £XEL 0AV OTOXO TOV KATA TO SUVATO TIEPLOPLOUO TWV EMEVOUTLKWV
KWWOUVWV.

OL BoolkéG TOTOBETAOELG €lval O HETOXEC ELONYUEVWV ETALPLWY ECWTEPLKOU KAl ETIAEYUEVOUG
XPEWOTIKOUG TiTAOUG amd UPNANG WG Kol XOUNANG TILOTOANTITIKAG LKAVOTNTOG.

e Acsltoupytkog Kivbuvog eival o kivbuvog gpudaviong Inpuwv Adyw akatdAAnAwv i mpoPAnUaTiKwy
gowTeplKWY  Sladikaowwy, 1 Adyw okKat@AAnlou 1 mpoBAnuatikol Tpoowrikol f Adyw
OKATAAANAWVY A TIPOBANUATIKWVY AELTOUPYLKWY CUCTNUATWY N EEWTEPLKWV TTOPAYOVIWV.

O Aettoupytkog Kivbuvog mepllapBavel vopikoUG KvSUVoug Kol armokAsiel KwvSUvoug Tou
OmoppEOUV OO OTPATNYLKEC omodAcsl, Kabwg kot toug Kwdlvoug éAung. MNeplapPavel
Klv8UVoUC ecwTepLkAC/e€WTEPLKNG amATnC.



e Kivbuvog e€66wv eival o kivbuvog To Tapeio va pnv StaBétel ta anapaitnta 16ta KebaAata yia tnv
KOAUYPN TwV AELTOUPYLKWY TOU avaykwv. Emonuaivetal otL 1o Tapeio Sev mapéxeL YYUNOELS WG
TPOG TNV KAAU YN TwV €68 WV.

e Kivbuvocg peAdwv eival o kivéuvog pn Suvatotntog MPOCEAKUONG VEWV HEAWV LIE ATIOTEAECUO TN
pelwon tou mMAnBuopLakoU oykou tou Tapeiou.

o Aodaliotikog Kivduvog eival kivduvog ou adopd tov kAado AMnAoBonBeiag. Eivat o kivuvog tng
KN eMapKeLag tng elodpopdag AAMNAoBonBeiog kat o kivbuvog Tng Un emapkoug anobepatonoinong.

e TEANOC, OE OTEVH CUOYETILON HE TA AVWTEPW, avadEépetal o kivbuvog ¢nung tou Tapeiou, o omoiog
adopd TNV APVNTIKN SNUOCLOTNTA OXETLKA LE TIG TIPAKTLKEC TOU Tapelou (emevOUTIKEG, AELTOUPYIKEG
KATL.).

Znpavtikotepol Kivéuvol

Qg onUAVTIKOTEPOL Kivuvol, KOTA TV nUeEpopnvia avadopdg tng mapoluong, Bewpouvtat ol akoAoubot:
e enevdutikol kivbuvol
e kivbuvol e€0bwv

e  kivéuvol pehwv

A) Enevéutikoi Kivuvol

Mo v emueTpnon Kol mapakoAlolBnon tng emkvduvotntag tou xoptoduAokiou to Tapeio £xel
OUVTAEEL €MeVOUTIK TOALTIK TNV omoio eAéyxel av edapuoletal. Tautoxpova, o umevBuvog
Sloxeiplong kwdUvwv evnuepwvetal PEow oXeTIKoU TAnpodoplakol UALkoU (Key Investor Information
Document -- KIID) amd tnv avedptntn Olaxelplotik) AEAAK. e mepimtwon mou o Selking
ETUKLVOUVOTNTAG, WC TEPLYPAdEL TO €MimMedo SLOKUPAVOEWV TWV LOToPIKwY amodocswv tou A/K,
ouénBei, evnuepwvetal n emevéuTIKA emttpont, To A.X. kol o YreuBuvog Alayxeiptong Kivduvwv. Me
Bdon emikatpomolnpévn mAnpodopnaon katd tnv 17/12/2019, o Seiktng emikvduvotnTag avéPXETAL OTO
6 (ue avwtato Seiktn emtd). Inuelwvetal OTL Ta pepidla evog apolBaiou kedpalaiou katnyoplag 6
€VOEXETAL VA TTAPOUCLACOUV £WG KAl APKETA UPNAEG SLAKUUAVOELS OTO PEAAOV AOYW TWV TOPAYOVTWV
TIOU TLC eEMnpealouv.

ErunpooBétweg, n apuodia AEAAK amootéAel otov umeuBuvo Slaxeiplong KwoUVWVY €KoOva TwV
EMEVOUTIKWY QMOTEAECUATWY Tou Xaptodpulakiou oe eminedo amddoong/kivbuvou mou adopolv
TPLUNVLIOLEG ) ETNOLEG TIEPLOSOUG.

(a) KAaboc Edarmact:

(a1) Me Baon tnv nuepounvia avadopdg eAndOnoav ta akdoAouba yla To TpéXov olkovoutkd £toc (YTD):



Performance St Dev cv
(daily data)

Period: From 31/12/2015 to = 31/3/2016 -5,67% 18,12% -0,010
From 31/12/2015 to =~ 30/6/2016 -5,94% 21,55% -0,013
From 31/12/2015 to ~ 30/9/2016 -4,74% 18,17% -0,009
From 31/12/2015 to  31/12/2016 5,06% 16,93% 3,346
From 31/12/2016 to  31/3/2017 2,02% 11,38% 5,634
From 31/12/2016 to  30/6/2017 16,60% 10,38% 0,625
From 31/12/2016 to  30/9/2017 13,64% 9,21% 0,675
From 31/12/2016 to  31/12/2017 26,76% 8,93% 0,334
From 31/12/2017 to  31/3/2018 -1,54% 8,86% -0,001
From 31/12/2017 to ~ 30/6/2018 -0,82% 9,03% -0,001
From 31/12/2017 to  30/9/2018 -2,42% 8,10% -0,002
From 31/12/2017 to  31/12/2018 -4,36% 7,65% -0,003
From 31/12/2018 to ~ 31/3/2019 6,95% 4,75% 0,682
From 31/12/2018 to ~ 30/6/2019 18,87% 7,62% 0,404
From 31/12/2018 to  30/9/2019 25,22% 8,21% 0,326
From 31/12/2018 to  31/12/2019 25,78% 7,61% 0,295

Ao Tov mapamavw Tiivaka rapatnpeital Ot yia o €tog 2019, n anddoon tou xaptoduAakiou KwvnOnke
oe WBwitepa vPnAd eminedo pe YapnAn oxeTkA petaBAntotnta, mapoudialovtog uPnAotepn
OTTOTEAEOUATIKOTNTO OE OXE0n HE TponyoUlUeveG Teplodoug. Ta avtiotolya mMooootd Tou &eiktn
avadopadc (benchmark) éxouv wg akoAoUBwC:

Benchmark St Dev cv
Performance (daily data)

Period: From 31/12/2015 to = 31/3/2016 -2,37% 17,87% -0,004
From 31/12/2015 to = 30/6/2016 19,86% 12,21% 0,615
From 31/12/2015 to = 30/9/2016 -0,75% 14,92% -0,001
From 31/12/2015 to  31/12/2016 6,01% 13,70% 2,278
From 31/12/2016 to = 31/3/2017 2,28% 9,77% 4,285
From 31/12/2016 to = 30/6/2017 13,06% 8,41% 0,644
From 31/12/2016 to = 30/9/2017 10,05% 7,61% 0,758
From 31/12/2016 to 31/12/2017 16,91% 7,21% 0,426
From 31/12/2017 to = 31/3/2018 -0,94% 6,70% -0,001
From 31/12/2017 to = 30/6/2018 -0,95% 7,13% -0,001
From 31/12/2017 to = 30/9/2018 -3,92% 6,83% -0,003
From 31/12/2017 to  31/12/2018 -7,07% 7,09% -0,005
From 31/12/2018 to = 31/3/2019 7,14% 4,50% 0,630
From 31/12/2018 to = 30/6/2019 17,27% 6,24% 0,361
From 31/12/2018 to = 30/9/2019 20,33% 6,59% 0,324
From 31/12/2018 to  31/12/2019 22,33% 6,21% 0,278

H oxéon kwdlvou/amodoong tou xaptodulakiov Bpioketal ota idla mepimov emineda (shadppwg
auénuévn) Ke Tnv avtiotolxn tou Seiktn avadopdc (benchmark) katd tnv nuepounvia avadopag.

(a2) Me Baon Vv nuepounvia avadopdg eArdOnoav ta akoAouba yla ETHOLEG MEPLOSOUG:



St Dev SRRI Daily Annualised
Performance last 1yr St Dev last 5yrs Var (99%) last 1 yr Var (99%) last 1 yr
(daily data) (weekly data) % of total assets % of total assets

Period: From 31/3/2015 to = 31/3/2016 -5,48% 26,83% 19,17%

From 30/6/2015 to  30/6/2016 5,67% 23,25% 19,64%

From 30/9/2015 to = 30/9/2016 -2,91% 16,59% 19,60%

From 31/12/2015 to  31/12/2016 5,06% 16,93% 19,62%

From 31/3/2016 to = 31/3/2017 13,62% 15,37% 19,71% -2,35% -37,33%

From 30/6/2016 to = 30/6/2017 30,23% 10,40% 19,73% -2,18% -34,59%

From 30/9/2016 to  30/9/2017 25,33% 10,07% 19,38% -1,63% -25,83%

From 31/12/2016 to 31/12/2017 26,76% 8,93% 18,34% -1,46% -23,16%

From 31/3/2017 to = 31/3/2018 22,33% 8,21% 17,99% -1,02% -16,24%

From 30/6/2017 to =~ 30/6/2018 7,82% 8,17% 17,26% -1,10% -17,53%

From 30/9/2017 to = 30/9/2018 8,85% 8,14% 17,13% -1,18% -18,76%

From 31/12/2017 to  31/12/2018| -4,36% 7,65% 17,06% -1,22% -19,36%

From 31/3/2018 to = 31/3/2019 3,89% 6,73% 16,64% -1,33% -21,16%

From 30/6/2018 to = 30/6/2019 14,62% 6,92% 16,53% -1,70% -26,97%

From 30/9/2018 to = 30/9/2019 22,72% 7,80% 16,45% -1,65% -26,19%

From 31/12/2018 to  31/12/2019 25,78% 7,61% 15,61% -0,91% -14,51%

Ao tov avwtépw Tivaka Siadaivetal pio peiwon tng aflag oe kivbuvo Tng teAeutaiag etrnolag
TLEPLOOOU OE OXEDN LE TNV TIPONYOUEVN.

Ta avtiotolya mood yia tov Seiktn avadopdg (benchmark) tou xaptopulakiou £€xouv w¢ akoAoUBwWG:

Benchmark St Dev Daily Annual
Performance last 1yr Var (99%) last 1yr ~ Var (99%) last 1yr
(daily data) % of total assets % of total assets
Period:  From 31/3/2015 to  31/3/2016 3,66% 23,10%
From 30/6/2015 to  30/6/2016 5,72% 19,97%
From 30/9/2015 to  30/9/2016 -1,08% 13,88%
From 31/12/2015 to  31/12/2016 6,01% 13,70%
From 31/3/2016 to  31/3/2017 11,06% 11,47% -2,01% -31,87%
From 30/6/2016 to  30/6/2017 22,42% 8,09% -1,47% -23,29%
From 30/9/2016 to  30/9/2017 17,55% 7,98% -1,47% -23,28%
From 31/12/2016 to  31/12/2017 16,91% 7,21% -1,25% -19,89%
From 31/3/2017 to  31/3/2018 13,23% 6,29% -0,99% -15,68%
From 30/6/2017 to  30/6/2018 2,42% 6,47% -1,01% -16,10%
From 30/9/2017 to  30/9/2018 2,07% 6,63% -1,01% -16,05%
From 31/12/2017 to  31/12/2018 -7,07% 7,09% -1,01% -16,05%
From 31/3/2018 to = 31/3/2019 0,50% 6,72% -1,25% -19,80%
From 30/6/2018 to = 30/6/2019 10,02% 6,79% -1,08% -17,22%
From 30/9/2018 to =~ 30/9/2019 16,38% 6,99% -1,50% -23,85%
From 31/12/2018 to  31/12/2019 22,33% 6,21% -1,04% -16,59%

Ano ta avwtépw, Oladaivetal OtL oe Opoug VaR, To emevouTIKO XOopTodPUAAGKIO TOou KAASOU
Sladopormoleital and v XOUNAOTEPN ETUKWVOUVOTNTA TOU Ot oX€on He Tov Oelktn avadopdg
(benchmark) kata tnv teAeutaia etnola nepiodo.

MapakATtw TAPOUCLALETAL N AMOTEAECUATIKOTNTA TOU XOopToduUAaKiou Tou Topelou ot Ox€on He Ta
ETILHEPOUG XapToduAdKLa Tou Seiktn avadopdc, Omwe emiong koL Tou péoou 0pou 45 pktwv A/K tng
ayopdg (mnyn: Hellenic Fund and Asset Management Association Database), ue Bdon otolxeia omwg
£0TAANCOV 0o Tov SLOXELPLOTH EMEVOUCEWV:



Agiktng EMAnvikwv Metoxwv

Aeiktng EMnvikwv Kpatikwv OpoAdywv

Agiktng KataBéoswv
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(a3) Ooov adopd stress tests Tou xaptodulakiov, ectdaAnoav ta akoAouba:

0,0%

Stress Results
Greek Bond Finai::ieaelc(e:risis I;:::I::r:
Product Position Unstressed Valuation Crisis 2015 |
P&L (%) in 2010 P&L Bankruptcy
(%) P&L (%)
Portfolio Code: 30 Portfolio Name: ENAITEAMATIKO TAMEIO OIKONOMOAOIQN MIKTO
Day: 1 | 19.034.575,83 -3,11% -8,61% -8,93%

Ao ta avwtépw Sladaivetal n onuaviikr €kBeon tou xaptoduAakiou otov kKivéuvo TnG Xwpoc.

(B) KA&dSoc AAAnAoBonBeiac:

(B1) Me Bdon tnv nuepopnvio avadpopdc eAndBnoav to akdAouba yla TIg ETACLEG MEPLOSOUG:




Daily Annualised
Performance St.Deviation = Var(99%) last 1yr Daily Var (99%) last 1 yr
% of total assets % of total assets
Period:  From 30/9/2016 to =~ 30/9/2017 3,77% 1,36% 0,32% 5,08%
From 31/12/2016 to  31/12/2017|  5,54% 1,55% 0,33% 5,24%
From 31/3/2017 to = 31/3/2018 4,69% 1,48% 0,24% 3,81%
From 30/6/2017 to = 30/6/2018 3,40% 1,74% 0,03% 0,48%
From 30/9/2017 to ~ 30/9/2018|  3,32% 1,71% 0,03% 0,48%
From 31/12/2017 to  31/12/2018 0,64% 1,34% 0,05% 0,79%
From 31/3/2018 to = 31/3/2019 0,79% 1,10% 0,05% 0,79%
From 30/6/2018 to  30/6/2019 0,61% 0,11% 0,03% 0,48%
From 30/9/2018 to =~ 30/9/2019 0,60% 0,10% 0,02% 0,32%
From 31/12/2018 to  31/12/2019 0,55% 0,08% 0,02% 0,32%

Ta avtiotolya mocootd Tou deiktn avadopdg (benchmark) £xouv wg akoAolBwWG:

Performance St.Deviation

Period: From 30/9/2016 to = 30/9/2017 -0,46% 0,02%
From 31/12/2016 to  31/12/2017 -0,47% 0,02%
From 31/3/2017 to = 31/3/2018 -0,48% 0,02%
From 30/6/2017 to  30/6/2018 -0,48% 0,02%
From 30/9/2017 to  30/9/2018 -0,47% 0,02%
From 31/12/2017 to  31/12/2018 -0,47% 0,02%
From 31/3/2018 to = 31/3/2019 -0,47% 0,02%
From 30/6/2018 to  30/6/2019 -0,46% 0,02%
From 30/9/2018 to = 30/9/2019 -0,47% 0,02%
From 31/12/2018 to  31/12/2019 -0,48% 0,02%

(B2) Me Baon tnv nuepounvia avadopdg eAfdBnoav ta akdAouba yLa To TPEXOV OLKOVOULKO £tog (YTD):

Performance Annual St Dev
(daily data)
Period: From 31/12/2016 to = 30/9/2017 2,70% 1,37%
From 31/12/2016 to 31/12/2017 5,54% 1,55%
From 31/12/2017 to = 31/3/2018 0,05% 1,56%
From 31/12/2017 to = 30/6/2018 0,42% 1,90%
From 31/12/2017 to =~ 30/9/2018 0,53% 1,54%
From 31/12/2017 to  31/12/2018 0,64% 1,34%
From 31/12/2018 to = 31/3/2019 0,22% 0,12%
From 31/12/2018 to = 30/6/2019 0,39% 0,10%
From 31/12/2018 to = 30/9/2019 0,49% 0,09%
From 31/12/2018 to  31/12/2019 0,55% 0,08%

AvtioTtolya peyédn yia tov deiktn avadopadc (benchmark) tou xaptodpuiakiov £xouv wg akoAolBwWG:



Performance Annual St Dev
(daily data)
Period: From 31/12/2016 to = 30/9/2017 -0,35% 0,02%
From 31/12/2016 to 31/12/2017 -0,47% 0,02%
From 31/12/2017 to ~ 31/3/2018 -0,12% 0,02%
From 31/12/2017 to ~ 30/6/2018 -0,24% 0,02%
From 31/12/2017 to =~ 30/9/2018 -0,35% 0,02%
From 31/12/2017 to  31/12/2018 -0,47% 0,02%
From 31/12/2018 to  31/3/2019 -0,11% 0,02%
From 31/12/2018 to = 30/6/2019 -0,23% 0,02%
From 31/12/2018 to =~ 30/9/2019 -0,35% 0,02%
From 31/12/2018 to  31/12/2019 -0,48% 0,02%

(B3) Ooov adopa stress tests Tou xaprodpuAakiou, eotdAnoav to akoAouba:

P&L% (Debt Ceiling

P&L% (Greece Crisis & P&L% (Greece
Financial Crisis - Downgrade in P&L% (Lehman  Financial Crisis in
2015) 2011) Default - 2008) 2010)
-0,92 -0,17 0,13 0,16

Ao ta avwtépw Sladaivetal To cuvtnpnTkd podil Tou kKAGSou aAAnAoBonBelag Kal N GUYKPLTIKA HE
tov deiktn avadopdg (benchmark) kaAUtepn anddoon.

B) KivSuvol e€66wv

Ma TV emPETPNON Kal mapakoAouBnon g emikwvduvotntag ta £€0da va unepBouv ta iSla kepahala
tou Tapeiou, N appodila etatpla yLo Thv opyavwTtiki umoothpn tou Tapeiov amootéAAEL ava Tpipnvo
otov umevlBuvo Slaxeiplong kwdUVwY TNV OUVOALK Topela Twv Samavwy €vavil Twv €000wv. e
nepinMTwon mou To TeAKO Looluylo, AapuPdvovtag umodn Kal To apxKA amoBepatikd tng mepLlodou,
elval apvntikd yla meplocotepa amo €EL Tpipunva, to A.X. Slepeuvd Tn duvatdTNTA EKMOVNONG
QVAAOYLOTIKAG LEAETNG E OTOXO TNV EELGOPPOTINGT TWV AELTOUPYLKWY ELOPOWV KOL EKPOWV.

Me Baon tnv nuepopnvia avadopdg, eApdOnoav ta akolouba (6Aa ta mooa ot €):

‘Ecoda ‘E€oba  Amotéleopa Xpriong 18w Kedpdalata
31/12/2016 [N 36.604,08
31/3/2017 28.038,53 4.490,09 23.548,44 60.152,52
30/6/2017 39.804,71 10.758,61 29.046,10 65.650,18
30/9/2017 49.595,25 30.972,93 18.622,32 55.226,40
31/12/2017 58.791,69 47.364,58 11.427,11 48.031,19
31/3/2018  31.944,61  8.483,70 23.460,91 71.492,10
30/6/2018 47.397,43 26.430,22 20.967,21 68.998,40
30/9/2018 56.149,31 31.889,50 24.259,81 72.291,00
31/12/2018 65.962,06 50.614,13 15.347,93 63.379,12
31/3/2019 25.128,28 14.178,49 10.949,79 74.328,91
30/6/2019  42.759,16  30.710,62 12.048,54 75.427,66
30/9/2019 53.935,74 36.348,64 17.587,10 80.966,22
31/12/2019 66.083,73 54.966,46 11.117,27 74.496,39
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Katd tnv nuepounvia avadopdg, ta cucowpeupéva 16ta Kepalata eival 1,36 dopég ta £€oba NG
televtaiag eTtnotag xprong (tou 2019), 6tav o avtiotolyog Seiktng oTo TEAOG TNG TPONYOUUEVNG XPHONG
nrav 1,25.

I Kivéuvol MeAwv

ElSka yla tov kivbuvo pehwv, dedopévou OTL amattolvtal LEYAAEG XPOVLIKEC Ttepiodol yia Thv e€aywyn
aopolwv ouunepacpdtwy Ocov adopd ota dnuoypadlkd Sedopéva, n  EMPETPNON KoL
napakoAouBnon Twv MANOBUCULOKWY UETAKIVACEWY TwV AohaAOHEVWY PeEAWV Tou Tapeiou Aappavel
xwpa etnoilwg (31/12), evtog TG avahoyLoTkng LeAETNG Tou Tapeiou.

A) Nounol Kivéuvol
Nettoupytkol Kivéuvol

To Tapeio oto mAaiolo TG MPoKABOPLOPEVNC CTPATNYLKNG TOU Sev eTLSLWKEL va avaAdBel AslToupyLKO
Kivduvo, aAAa 6€xetal otL 0 Asttoupykog Kivbuvog pmopel va mpokUPEL we amoTéAsopa TG amotuyiag
TWV CUCTNHATWY, TWV ECWTEPLKWYV SLOSIKACLWY N TWV avOpwtwy.

O opLopog tou Asttoupyikol Kivduvou mepthapBavel emiong KivdUvouc ou po£pyovTtol amo:
®  NAEKTPOVIKEG SpOOTNPLOTNTES,

o efwteplkn avabeon umnpeowwv (Outsourcing),

e  PE£paTa EMOTTLKAG KOL KAVOVIOTLKAG CUUUOpdwWonNG,

e DEpaTa EMIYELPNOLOKAG CUVEXELOC,

e KkwwdUVoUG MANPODOPLOKWY CUCTNUATWY Kal achAAeLog TANpodopLWY,

e eKTENEON £pywV Kal SpactnpldTtNTEG CUUMOPdWONG.

Ot Inuieg mou mpokumtouv amd Aesltoupylkols Kiwvduvoug  kataypddovial e CUVEMELX Kol va
avaAuovtal BACEL TWV EVVOLWVY TNG aLtiaG, TOU YeyovoTog KAl TNG EMIMTWONG.

Ta Feyovota Aettoupytkou Kivduvou, avefaptntwe mooou {nuidg, culéyovtal Kal kataypddovial o€
Bdaon dedopévwy KAl KATNYOPLOTIOLOUVTAL avaAoya e TV attia, Tnv katnyopla KivdUuvou- yeyovog Kot
TNV enimTwon.

MNa t oulloyn Twv dedopévwy {NuLag Asttoupykol Kivduvou &nuoupyeital ¢popua avadopwv
yeyovotwy Inuwv AsttoupytkoU Kivduvou otav autd amattnOet.

Ze Sevtepo otadlo n Movada Awaxeipiong KwdUVwWY eival umevBuvn va KaBoploel T oNUAVTIKOTNTA
KABe yeyovotog BAcel Tou UPouc TNG {NILAG Kot TNG TiBavotnta eRdAviong VW O€ CUVEPYAOLA LIE TIG
Eruyelpnolakég AleuBuvaoelg elvat urteUBUVN VA TTPOTEIVEL EVEPYELEG AVTLUETWTILONG.

Agdopévou:
(o) Tou peyéBoug kat Twv avaykwy Tou Tauelou,

(B) Tou yeyovotoc OTL n AsltoupyLkn untooThpLén tou Tapeiou efumnpeteital anod eEelSIKEUUEVO TIPOG
ToUTO £EWTEPLKO TAPOYO,

Sev €xeL mpokUYPeL kamola Inuia Pe ONUOVIKOTNTA TIou va £xel kataypadel kot avacpepbel otnv
katnyopia tou Asttoupyikol KivdUvou Katd thv nuepopnvia avadpopdg.
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Eronuaivetal otL to Tapeio Ba nmpémnel va cuppopdwvetal pe tov Meviko Kavoviopo yia thv Npootacia
Twv Asbopévwyv Tou €xel teBel oe edappoyn amo 25/05/2018 pe Baon tov Eupwnaikd Kavoviouo
2016/679.

Aopaliotikoi Kivéuvot

Aedopévou OtL to Tapeio Siatnpel meplBwplo depeyyvotntog otov kAado AAAnAoPonBeiag, n
ETUUETPNON KAl TapakoAolBnon Twv anolnUlwoswv Tou KAGdou AaUPAvVEL XWPA ETNOLWG, EVTOG TNG
OVAAOYLOTIKAG MEAETNG. EMonuaiveTal 6TL 0 avaAoyLloTAC OVTAEL OXETIKA OTOLXELO ATTO TA NAEKTPOVIKA
opxela Tou Tapeiov. I kABe mepilntwaon opileTal OTL N ApUOSLA ETALPLA VLA TNV OPYAVWTLKN UTIOCTAPLEN
tou Tapeiou evnuepwvel Tov uneLBuUvo Slaxeiplong KWWSUVWY TNV XPOVIKA OTWYUA KATA Thv omoia ot
CUCCWPEUWEVESG arolnLWOELS TOU KAASOU TNG TPEXOUCAG OLKOVOULKAG XPHoNG UTEPBOUV TO NLOU TwV
CUCCWPEUPEVWVY AMOBEUATWY TOU KAASOU 0TO TEAOG TNG TIPONYOULEVNG OLKOVORLLKAG XPong (KATL yia
To omolo Sev €xel umapgel evnuéPwaon Katd TNV nuepounvia cuvtaéng tng mapouvong). e pio té€tola
neplmtwon, to A.X. Slepeuvd tn SuvatdtnTa EKMOVNONG OVAAOYLOTIKAG UEAETNG HE OTOXO TNV ARYn
METPWV yLa tn dtaoddiion tng Bliwoudtntag Tou KAGdou.

E) Napaptnuoa Eneénynoswv Texvikwv Opwv Entevéutikwv Kivduvwy

e JYOudbwva pe TNV emkpatoloa Bswpla emevdloewv, 600 peyaAUTEPO KivOUVO evéxel Ula
enévduon, tooo peyaAltepn Ba eival n avtapolprn unod tnv npoundbeon otL n enévéuon Ba
elval emtuyne.

e Ymdapyxouv moAAoi tpomotl afloAdynong tou emevduTikol Kwduvou. Itnv mapovoa £kBeon
xpnotoroleital n e€€tacn tng LetafAnToTNTAS, TNG 0flag 08 KIVOUVO KOl TWV TEGT AVIOXNAG.

e  MetaPBAntotnta, Stakupavon 1 Var: mpOKEeLToL yla TV OVAUEVOUEVN TN TNG TETPOYWVIKAG
OmoOKALONG TNG TuXalag LeTaBANTAC amo tn péon Tun. Evag tithog Bewpeital otL xapaktnpiletal
and uPnAotepo eninedo petafAntotntag otav n aia tou pnopet va petaPAnbel Spapatikd o
GUVTOMO XPOVIKO Slaotnua.

e H turukn amnokAion (standard deviation) plag tuxaioag petaBAnThg eival n TETpaywvikn pila tng
Slokvpavong tg(n alwe daomopdc). Ml xapunAn Tumik omokAlon umodnAwvel OTL Ta
onpeia twv Sedopévwy Telvouv va ival KOvtd oTo PEGO Opo (] QVOUEVOWUEVN TLUR) ToUu
ouvOAou, evw pio uPnAn Turmikn amokAlon unodelkviel OTL Ta oTolyela amAwvovtal mavw ano
£va eupUTEPO GACUA TWV TLULWV.

e Onou CV otnv mapouca, Beswpeital Selktng Mou CUOCXETIlEL TNV TUTIKA QTMOKALON HE TNV
anodoon. MNa OeTkéG anmodooelg, HKPOTEPOG Selktng (BeTIKOC Kat eyyUTEPOG SnA. TOU PUNSEVOC)
Bewpeital amoTeAEoUATIKOTEPOG O Opou¢ amoddoonc/kvduvou. lNa apvnTikéG amodOooeL,
vpnAotepog  beiktng  (apvntikdg kol gyyutepog¢  OnA.  Tou  undevog) Beswpeltoat
OMOTEAECHATIKOTEPOC OE Gpoug amddoonc/kKivduvou.

o Atla oe kivbuvo (Value at risk | VaR): mpokettal ylia pétpnon mou SnAwvel nwe n atla otnv
ayopa evog TMEPLOUCLOKOU oTolyeilou (n xaptoduAakiou) eival bavov va pewwbel otn Sldpkela
MLOG CUYKEKPLUEVNC XPOVLKIG TIEPLOSOU UTIO CUYKEKPLUEVEG CUVONKEG.

o  TeotT avtoxng (stress tests): TPOKELTAL YLO TIPOCOUOLWOELG LEAAOVTIKWY OLKOVOULKWY YEYOVOTWY,
TIOU HOVTEAOTIOLOUV avTifoa OLKOVOULKG osvdpla (worst-case scenarios), oxeblaopéva yla va
afLohoynoouv tn cupnepldopd evog xaptodulakiov UTO TIG CUYKEKPLUEVEC CUVONKEG.
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