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EkteAeotikr) NepiAnyn

H nmapovoa EkBeon Kwdlvwv pe onueio avadopdg tnv 30n/06/2022 cuvtdoostal oto MAAiCLO Twv
npoBAenopévwy tng NMoAtikng Altayxeiplong tou Tapeiou.

To Tapelo SlaBétel U0 evepyoug KAASOUG:

1) évav kAabdo edamna mou Adyw tng duong tTwv mapoxwv tou (Mpokaboplopévwy Elodpopwv), Sev
vdlotavral eyyunoelg,

2) évav kAado aMnAoPonBeiag mou amodidel ocuykekpluévn Tapoxny oe Tepimtwon Bavatou R
ovarnnplog Kal uTtoxpeoUTalL 0ToV oXNUaATLopo kedahalwv dpepeyyuoTnTag.

Me tpomomnoinon tou kataotatikol to 2011 dnuoupyndnke kat KAadog Z0vtaéng mou OpwC TMOPApEVEL
£WG¢ ONUEPA OVEVEPYOC.

Ermonuaivetal otL kotd TV nuepounvia avadopdg, to eupUTEPO HOKPOOLKOVOULKO Kol EMEVOUTLKO
nieptBaAlov emnpedletal amno tv navénuia tng Covid-19.

o) To Tapeio katd TV nuepounvia avagpopdg £xel emevéiosl o S1ko tou A/K omwg Stayelpiletal amno
ovayvwplopévn AEAAK Tou ecwteplkol pe auénuévo podiA kvduvou (beiktn emikivduvotntag = 5 pe
ovwTaTto To 7, Ue BAaon tnv teAeutaia emntkalponotnpuévn evnuépwon louAiov 2022). To Tapueio pe Bdon
anodoon tou Alolkntikol upBouAiou kat oludwva pe Ti¢ dlatdaéelg tng vouobBeoiog, dev auto-
Sloxelpiletal tig emevdUoELg TOU.

B) Aourol kivbuvol mou Ba pmopoucav va anelAfoouv T Buwolpotnta tou Tapeiov sival o kivuvog
Twv €£06wv, 0 Kivouvog Twv HeEAWV Kal 0 aodaAloTkog Kivouvog. O kivouvog twv e€06wv eAEyXETaL Kal
mapakoAouBeital and to A.Z. Tou Tapeiou og TaKTik Bdon evw oxnuatiletol amd thv nUepopnvia
avadopdg kat MNeptdwplo Mepeyyvotntag. O Kivouvoc Twv HeAwV, Aoyw tng ¢puong tou, avalleTal oThY
stiowa (31/12) avohoylotiky £kBeon, wWOTE Vo UTIAPXEL smapkEotepn BAon otolEiwv  yua
ouunepaocpata. Opoiwe Loyvouv Kat yla Tov aoPaAloTiko Kivouvo yla Tov onoio emumAéov oxnuatiletol
amno 1o Tapeio meplBwplo pepeyyuoTnTaC.

y) Asdopévou Ttou peyEBoug kal TnG Puong tou Tapelou Sev udlotavral olaitepa TOAUTTAOKES
Aewtoupyleg umootnpléng mou va amellolv, HECW TNG Katnyoplog Tou AETOUPYLKOU Kvduvou,
peoompoBeopa tn Pwoludtnta tou Tapeiou. Emonuaivetar ot to Tapelo Ba mpémel va
cuppopdwvetal pe Tov Mevikd Kavoviopd yia tnv MNpootacia twv AsSopévwv mou £xel tebel o€
edappoyn and 25/05/2018 pe Baon tov Eupwnaikd Kavovioud 2016/679.

Mo 1o Tapelo,

XapdaAapnog ®uTpog, FHAS, CFA, Phd
AvaAoyioTnG - XpnUaTooikovouikog AVaAUTRiG
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Elcaywyn

To Tapeio, avtthapBavOopevo TNV avVAaykn avayvwplong, HETPNONG, apakoAolBNnong Kal eEAEyXou Twv
KwdUvwv mou €xeL avaldfet, £xel avamtulel Kal epapuolel eyKeKPLUEVN aTto To A TOALTIKA Alaxeiplong
Kwéuvwv.

Me Baon tnv moAwtikn Aloxeiplong Kwvduvwv kat Aapfdavovtag unon tn ¢von Kal To eUpog Twv
avalopBavopsvwy Kivduvwv Tou Tapelou, ouvtdaooetol n mapoloa EkBeon Kwdlvwv pe onueio
avadopadg tnv 30n/06/2022 ("nuepounvia avadopdc").

H mapouoa €kBeon eite TUNUATIKA €ite oTto oUVOAO Tng, Sev ameuBuvetal oe Tpitoug MEPAV TNC
Sloiknong, l6IKA KATOPTIOUEVWY OTEAEXWY KOBWE Kol TwV EMOTITIKWY apXwV Tou Tapeiou, dedopévou
OTL Kamolog Tpitog evdéxetal va pnv SLabEtel To KATAAANAO TEXVLKO UTIORAOPO Kal gUMELpla yla TNV
KOTavonon Kat xpron tg nopouonc. H mapoloa Ba npenel va Stafactel otnv oAoOTNTA TNG KABWG OE
avtiBetn mepinmtwaon, N Xprion LELOVWHEVWY TUNUATWY Ba prmopoUaoe va eival mopamAavnTIK.

AvaAuon Twv avaAapBavOpEVWV KIVEUVWV

O kAadog edamnaf tou tapeiov eival Mpokaboplopévwy Elopopwv Sixwg tnV mapoxr omoLacdnmote
dlvong eyyvnon. Qg ek toutou, 6ev udiotavrtal kivbuvol mou avalapfdavoviol oto TAAICL0
OUCOWPEUUEVWY UTIOXPEWOEWV TOU KAASOU.

O kAadog alnAoBonBeiag amodibel cuykekplpévn mapoxy o meplmtwon Bavdatou n avamnplag kot
UTIOXPEOUTOL OTOV OXNUATIOUO KepaAaiwv pepeyyuoTnTaS.

To Tapeio £xel xaptoypadrosl Baowoug KlvdUvoug mou KaAeital va SlaxelpLoTed.
XapaKktnpLotika avadépovtal oL akoAoubot:

e Ol emevdutikol kivduvol eival amotéAleopa tng Asttoupyiag tou Tapelou evtog VOG CUYKEKPLUEVOU
OlKOVOULKOU TeptBaAlovtog. OAa ta epLOUCLAKA OTOLXELD eMeVSUOVTAL e TPOTIO TTOU VAL EYYUATaL
Vv moldtNTa, Tt peuototnTa Kol tnv kepdodopla tou cuvohikol xoptodulakiou. Ta otolxeia
enevdUovtal TPog YeEVIKO 0deAOC OAWV TWV A0POACUEVWY HEAWV KAl SIKALOUXWV KAl O TIEPLMTWON
oUYKpoOUONG CUUDEPOVTWY O SLaXelploTtic tou Yoptodulakiou, sfaodalilel OtL oL emevdUoEelg
TPAYHOTOTOOUVTOL TIPO¢ TO KaAUTEpo Suvatd ouudEpov Twv aoPOACUEVWY HEAWV KoL
SkaoUxwv.

JKOTOC TWwvV emMevOUTIKWV KwdUvwv Tmou avohappavovtal esivat n  emitevén  vdniwv
MoKpoTpOBeouwy amoddoewv oamd unepafia kal €066nua, HEow &vog Sladopomolnuévou
xaptopulakiou. MapdAnAa n Sdiwadopomoinon Tou yaptopulakiou kal n TtomoBEtnon Tou
evepynTIkoU og SLadopeTIKA EMEVOUTIKA TPOIOVTA (LETOXIKEG OELEC, KPATIKA & ETALPIKA OpLOAOYQ,
MEOQ XpNHOTAYOPAC, KATADETELS), £XEL 0OV OTOXO TOV KATA TO SUVATO TEPLOPLOUO TWV EMEVOUTLKWV
KWWOUVWV.

Ot BaolKEG TOTOBETAOELG €lval O LETOXEC ELONYUEVWV ETOLPELWV ECWTEPLKOU KoL ETUAEYUEVOUG
XPEWOTIKOUG TiTAOUG amd UPNANG WG Kol XOUUNANG TILOTOANTITIKAG LKAVOTNTOG.

e Asttoupytkog Kivbuvog eival o kivbuvog gpdaviong Inptwv Adyw akatdAAnAwv i mpofAnUaTIKWY
gowTeplkWY  Sladikaowwy, 1 Adyw okat@AAnlou 1 mpoBAnuaATikoU Tpoowriikkol 1 Adyw
OKATAAANAWY A TIPOBANUATIKWY AELTOUPYLKWY CUCTNUATWY N EEWTEPLKWV TTOPAYOVIWV.
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O Aettoupyikog Kivbuvog mepllapfavel vopwkoUG KwoUVoOUG Kol amokAeiel KwvSUvoug Tou
OMOPPEOUV OO OTPATNYLKEC OmodAoel, KabBw¢ Kal Ttoug Kwdlvoug ¢nAung. MepllapBavel
KLWOUVOUC E0WTEPLKAC/e€WTEPLKNG amATNC.

e Kivbuvog €€06wv eival o kivbuvog to Tapeio va pnv Stabétel ta anapaitnta 16t KepdaAata yia thv
KGAUPN TwV AEITOUPYLKWY TOU OvaykKwv. Emonpaivetol otL to Tapeio Sev MAPEXEL EYYUNOEL WG
TPOG TNV KAAU YN TwV €€66WV.

e Kivbuvog pehwv elval o kivéuvog pn duvatotntag MPOCEAKUCONG VEWY UEAWV UE QIOTEAECHA TN
pelwon tou mAnBuoulakoL oykou tou Tapeiou.

e Acodaliotikog Kivduvog eivat kivéuvog rou adopd tov kAado AMnAoBonBeiag. Eivat o kivuvocg tng
U emapkelag tng etodpopag AANAoBonBeiog kat o kivbuvog Tng Un emapkoug anobepatonoinong.

e TEAOG, OE OTEVH CUOCYETLON HE TA AVWTEPW, avadEpeTal o kivbuvog ¢rung tou Tapeiou, o omoiog
adopd TNV APVNTIKN SNUOCLOTNTA OXETLKA LE TIG TIPOKTLKEG TOU Tapelou (EMeVOUTIKEG, AEITOUPYIKEC
KATL.).

AvaAuon onpavtlkotepwv Kivduvwv
A) Emtevdutikol Kivéuvol

Ma tnv empETPnon Kol mopakoAouBnon tng emikivbuvotntag tou YoptoduAakiou to Tapeio €xel
ouvtaéel emevOuTIKA TOAITIKA TNV omola eAéyxel av edapudletal. Tautdxpova, o UTEULBUVOC
Slaxelplong KvSUVwY evnUEPWVETOL HECW OXETIKOU Anpodoplakol UALkou (Key Investor Information
Document -- KIID) amd tnv avefdptntn OSlaxelplotiky AEAAK. 3e mneplmtwon mou o Seiktng
ETUKLVOUVOTNTAG, WC TIEPLYPAPEL TO EMUMESO SLOKUMAVOEWY TWV LOTOPIKWV arnodocswv tou A/K,
auénBel, evnuepwvetal n emevOUTIKN emutpormn, To A.X. kal o YrmeUuBuvog Awoxeiplong Kivdovwv. Me
Bdon mAéov emikatpomotlnuévn (loudiou 2022) mAnpodopnon KAatd tnv nuepopnvia oclvtagng tng
napovong, o Selktng emwkvduvotnTag avépXeTal oto 5 (e avwrtato Seiktn 7). INUELWVETAL OTL TaA
pepidla evog apotBaiou kedalaiou katnyoplag 5 evdEXeTOL va MAPOUCLACOUV HETPLEC TIPOG UPNALG
SLOKUPAVOELC 0TO HEAAOV AOYW TWV OPAYOVIWY TIOU TIC EMNPEAloUV.

ErunpooBétwe, n apuddia AEAAK amootéMel otov umelBuvo Slaxeiplong KwdUVwVY elkova Twv
EMeVOUTIKWY QTMOTEAEOUATWY ToUu Yoptodulokiou oe eminedo amodoong/kwwduvou mou adopolv
TPLUNVLOLEG ) ETNOLEG TIEPLOSOUG.

(a) KAaboc Edamnat:

(al) Me Baon tnVv nuepounvia avadopadg eAndOnoav ta akdAouba yla To TpEXOV 0LKOVOULKS £To¢ (YTD):




Performance St Dev cv
(daily data)

Period:  From 31/12/2015 to 31/3/2016% -5,67%|0 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% |0 18,17% -0,009
From 31/12/2015 to  31/12/2016 5,06%[0 16,93% 3,346
From 31/12/2016 to ~ 31/3/2017 2,00%[0 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% | 893% 0,334
From 31/12/2017 to  31/3/2018| [ -1,54%[0 | 886% -0,001
From 31/12/2017 to ~ 30/6/2018 -0,32% | 9,03% -0,001
From 31/12/2017 to ~ 30/9/2018 2,80%0 | 810% -0,002
From 31/12/2017 to  31/12/2018| [B -436%|0 | 7,65% -0,003
From 31/12/2018 to ~ 31/3/2019 6,95%L |  4,75% 0,682
From 31/12/2018 to  30/6/2019 18,87%[0 | 7,62% 0,404
From 31/12/2018 to  30/9/2019 2502%0 | 821% 0,326
From 31/12/2018 to  31/12/2019 25,78%L | 7,61% 0,295
From 31/12/2019 to ~ 31/3/2020 -12,05% |0 20,44% -0,025
From 31/12/2019 to  30/6/2020 -7,25% |0 15,41% -0,011
From 31/12/2019 to  30/9/2020 -5,96%|L 10,66% -0,008
From 31/12/2019 to  31/12/2020 2,48%0  11,66% 4,706
From 31/12/2020 to ~ 31/3/2021 2,50%[F | 5,56% 2,150
From 31/12/2020 to ~ 30/6/2021 546%L | 5,90% 1,082
From 31/12/2020 to ~ 30/9/2021 498%L |  548% 1,100
From 31/12/2020 to  31/12/2021 556% |  541% 0,971
From 31/12/2021 to  31/3/2022 -3,71% 0 11,38% -0,004
From 31/12/2021 to  30/6/2022 9,02% | 9,75% -0,009

ATO TOV MOpAMAvVW TVOKaA Tapatnpeitol Ot yla tv tedeutaia nepiodo avadopdg £xel onpelwdel
opVNTIKN arnddoon oto XapTopUAAKLO KOl KALLAKWGN TOU HETPOU KIVEUVOU O€ OX£0N HE TIPONYOUEVEG
nieplodoug, ol omoieg anodidovral 0To eUPUTEPO UAKPOOLKOVOULKO TIEPLBAAAOV TWV YEWOTPATNYLIKWY
T(POKANOEWV.

To avtiotolyo mocootd Tou deiktn avadopdg (benchmark) £xouv wg akoAolBwWG:




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
From 31/12/2019 to  31/3/2020 -12,65% 25,32% -0,032
From 31/12/2019 to  30/6/2020 -7,66% 19,66% -0,015
From 31/12/2019 to  30/9/2020 -7,78% 16,41% -0,013
From 31/12/2019 to  31/12/2020 0,77% 15,09% 19,546
From 31/12/2020 to ~ 31/3/2021 1,58% 5,80% 3,684
From 31/12/2020 to  30/6/2021 2,82% 5,13% 1,820
From 31/12/2020 to  30/9/2021 2,22% 5,04% 2,271
From 31/12/2020 to  31/12/2021 2,33% 4,98% 2,136
From 31/12/2021 to  31/3/2022 -2,96% 9,53% -0,003
From 31/12/2021 to  30/6/2022 -7,78% 8,68% -0,007

161a elkova mapouoialetal 6oov adopd tov Seiktn avadopdg tou xaptopulakiou. Napatnpeital OTL N
oxéon kwdlvou/amddoong tou Seiktn avodopds Bploketal os AMOTEAEOUOTIKOTEPO EMMESA ard TNV
avtiotolyn tou xaptopulakiou (mapd TV apvnTiky anddoon kot Twv dU0).

(a2) Me Baon tnv nuepounvia avadopdg eAndOnoav ta akoAouba yla ETACLEG MEPLOSOUG:
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Period:

31/3/2015 to
30/6/2015 to
30/9/2015 to
31/12/2015 to
31/3/2016 to
30/6/2016 to
30/9/2016 to
31/12/2016 to
31/3/2017 to
30/6/2017 to
30/9/2017 to
31/12/2017 to
31/3/2018 to
30/6/2018 to
30/9/2018 to
31/12/2018 to
31/3/2019 to
30/6/2019 to
30/9/2019 to
31/12/2019 to
31/3/2020 to
30/6/2020 to
30/9/2020 to
31/12/2020 to
31/3/2021 to
30/6/2021 to

Performance Standard Deviation StDev last5yrs Var(99%) last 1yr Var(99%) last 1yr

SRRI

(weekly data)

RO

Daily Annualised

% of total assets =~ % of total assets

31/3/2016 I 19,17%]
30/6/2016 5,67% [l 19,64%)
30/9/2016 -2,91% |16,59% [ 19,60%
31/12/2016 5,06% 116,93% [ 19,62%
31/3/2017 18,62% [N 19,71%
30/6/2017 30,23% 10,40% [ 19,73%
30/9/2017 25,33% 10,07% | 19,38%
31/12/2017 26,76% 8,93% [ 18,34% -1,46%
31/3/2018 22,33% 8,21% | 17,99% -1,02%
30/6/2018 7,82% 8,17% -1,10%
30/9/2018 8,85% 8,14% |0 17,13% -1,18%
31/12/2018| [ -4,36% 7,65% -1,22%
31/3/2019 3,89% 6,73% |0 16,64% -1,33%
30/6/2019 14,62% 6,92% | 16,53%
30/9/2019 22,72% 7,80%
31/12/2019 25,78% 7,61% | 15,61%
31/3/2020 3,44% 12,62% I 15,64%
30/6/2020 -1,86% 12,06% | 13,37%
30/9/2020| % 11,24% |1 12,17%
31/12/2020 11,66%|0 11,98%| !
31/3/2021 , 6,17% I [11,07% -1,51% [ -23,93% W
30/6/2021 16,52% 6,08% |10 | 10,13% -1,24% [ -19,68% |l
30/9/2021 14,41% 6,19% 10,24% -1,00% | W -17,23% |
31/12/2021 5,56% 5,41% |0 10,26% -1,24% [ -19,61% |
31/3/2022 -0,91% 7,27% | | 10,29% -1,42% [ -22,60%
30/6/2022[ W -8,92% 7,66%00 110,14% -1,26% [  -20,03% [

ATO ToV QVWTEPW Ttivaka, Stadaivetal pio otabepomnoinon tng agiag os kivbuvo tng TeAsutaiog etroLag
TieplOS0U Oe OXEDN LE IPONYOUEVEC ETHOLEG TIEPLOSOUG.

To avtiotolya mood yla tov deiktn avadopag (benchmark) tou xaptodulakiov €xouv wg akoAoUBwC:




Period: From
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31/3/2015 to
30/6/2015 to
30/9/2015 to
31/12/2015 to
31/3/2016 to
30/6/2016 to
30/9/2016 to
31/12/2016 to
31/3/2017 to
30/6/2017 to
30/9/2017 to
31/12/2017 to
31/3/2018 to
30/6/2018 to
30/9/2018 to
31/12/2018 to
31/3/2019 to
30/6/2019 to
30/9/2019 to
31/12/2019 to
31/3/2020 to
30/6/2020 to
30/9/2020 to
31/12/2020 to
31/3/2021 to
30/6/2021 to

RO

Daily Annual
Benchmark  Standard Deviation Var (99%) last 1yr Var (99%) last 1yr
Performance % of total assets % of total assets
31/3/2016 3,66% 23,10%
30/6/2016 5,72% 19,97%
30/9/2016 -1,08% 13,88%
31/12/2016 6,01% 13,70%
31/3/2017 11,06% 11,47% -2,01% -31,87%
30/6/2017 22,42% 8,09% -1,47% -23,29%
30/9/2017 17,55% 7,98% -1,47% -23,28%
31/12/2017 16,91% 7,21% -1,25% -19,89%
31/3/2018 13,23% 6,29% -0,99% -15,68%
30/6/2018 2,42% 6,47% -1,01% -16,10%
30/9/2018 2,07% 6,63% -1,01% -16,05%
31/12/2018 -7,07% 7,09% -1,01% -16,05%
31/3/2019 0,50% 6,72% -1,25% -19,80%
30/6/2019 10,02% 6,79% -1,08% -17,22%
30/9/2019 16,38% 6,99% -1,50% -23,85%
31/12/2019 22,33% 6,21% -1,04% -16,59%
31/3/2020 -0,26% 13,99% -4,54% -72,11%
30/6/2020 -3,67% 14,53% -4,54% -72,11%
30/9/2020 -6,24% 14,45% -4,54% -72,11%
31/12/2020 0,77% 15,09% -4,54% -72,11%
31/3/2021 17,18% 8,39% -1,30% -20,69%
30/6/2021 12,20% 6,96% -1,23% -19,53%
30/9/2021 11,70% 6,65% -1,19% -18,96%
31/12/2021 2,33% 4,98% -1,10% -17,49%
31/3/2022 -2,24% 6,21% -1,18% -18,76%
30/6/2022 -8,21% 7,01% -1,59% -25,21%

Amo ta avwtépw, dadaivetal otL og 6poug VaR, to
€vavtL Tou yaptodulakiou tou Seiktn avadopag (benchmark) katd tnv teAeutaia etriola nepiodo
(mapdtL Sev oxLeL To (610 KAl o€ OPOUG TUTILKNAG ATTOKALONG).

EMEVOUTLKO XapTtodUAAKLO Tou KAASoU uTtepTepel

MapakAatw MAPoUCLAETAL N ATOTEAECUATLKOTNTA TOU XaptoduAakiou Tou Tapeiou yia TV TeEAeuTaia
etnola neplodo (pe Baon TNV nuepounvia avadopdc), o oxEon HE T EMUEPOUC XAPTOGUAAKLO TOU
Seiktn avadopdg, onwg eniong kot Tou pécou Opou piktwyv A/K tnhe ayopadg (rnyn: Hellenic Fund and
Asset Management Association Database), pe Bdon otolxela Omw¢ eot@Anoav amd Tov SLaXELPLOTH

enevlUOEWV:

Aeiktng EMAnVIKWvY Metoxwv
Agiktng EMnVIKWv Kpatikwv OpoAoywv
Asiktng KataBéoswv
Méaoog Opoc Katnyopiag Miktwv A/K
XaptodpuAdkio (A/K) ETAO
Benchmark A/K ETAO

Performance St Dev cv
(last 1yr, daily)
-8,4% 21,3% <0
-18,8% 8,1% <0
-0,6% 0,0% <0
-8,5% 9,5% <0
-8,9% 7,7% <0
-8,2% 7,0% <0




Performance
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Méaog Opog Katnyopiag Miktwv A/K

(KTNG EMNVIKWY KpaTikwv
OpoAoywy

Standard Deviation

AMo Ta avwTépw SladailveTal n MEPLOPLOUEVN ETIKLVOUVOTNTA (WG AMELKOVI(ETAL ATIO TO GUYKEKPLUEVO
UETPO KLvdUVoU) Tou xaptodpulakiou Tou Tapeiou Evavtl Twv avtiotolywv xaptopulakiwv avadopdg.

(a3) Ooov adopa stress tests tou xaptodulakiov, ectaAnoav ta akoAouba:

Stress Results
Debt Ceiling Greece
product Positon Unstressed |ASE down 10% | hbid/ask P&L | Corona Virus | Crisisand | Euro_Curve 1;';::‘:1‘;;1 C::?;ID:ZTS Cfi::ilosl‘:-clks Cr::ezl;f:rl":L Financial Crisis G:;:sk";;‘:gc Greek_Sov_+0,
Valuation P&L (%) (%) P&L(%) | Downgrade in [+0,1% P8L (%) PaL (%) L (%) L (%) " in 2010 P&L P&:l " 5% P&L (%)
2011 P&L (%) (%)
Portfolio Code: 30 Fund Portfolio Name: EMATTEAMATIKO TAMEIO OIKONOMOAOTQN MIKTO
Day:1 18.374.378,64 -2,14% 0,00% -14,04% -7,48%) -0,34% 2,28%) 0,24%) 8,17% -20,97% 0,32% -20,97% -1,33%)
Stress Results
Lehman MMFR Max Global
roduct Pesition Unstressed ~ |Italian_Sov_+0,|  Brothers Bid/Ask PAL SBWMEU1L+0, | SBWMEU1L- [Spanish_Sov_+| SPX 500 down | SX5P down Balanced Fof USD_Curve | USD down
Valuation | 5% P&L(%) | Bankruptcy " 25% P&L (%) [0,25% P&L (%) | 0,5% P&L (%) | 10% P&L (%) | 10% P&L (%) Criss P8 (34 +0,2% P&L (%) | 10% P&L (%)
P&L (%)
Portfolio Code: 30 Fund Portfolio Name: EMATTEAMATIKO TAMEIO OIKONOMOAOTQN MIKTO
Day:1 | 18.374.378,64 -1,45% -4,53% -0,18% 2,58% -2,58% -1,36% -0,88% -1,86% -17,75% 0,03% -2,28%

Me Bdon ta avwTépw akpaia oevapla, onUeELWVETOL Eva eUPOG THwY amd -20,97% (Greek Bond Crisis
2015, Greek_Bond_Crisis_ MMFR) éw¢ +8,17% (Global Stock Crisis 2014-15), pe amAd W.0. HETALL TwV
Sladopwv oevaplwv (oo pe -3,79%. Metafl dAwv, amo ta akpaio ocevapla mou adopolv Thv EAAASa
(m.x. Greek Bond Crisis 2015, Greek_Bond_Crisis_ MMFR) Sladaivetal n onupaviiky €kBecn Tou
xaptopulakiou otov kivuvo tng xwpag.

(a4) NapatiBevrtal katwtépw mMANpodopisc mov adopolv TNV KoTAVOUH Tou Xaptodulakiou KoTd Thv
nuepopnvia avadopdc, pe Bdon otolxeio OMwg eoTdAnoayv amnd tov SLaxelpLoth emevoUCEWV:
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30/6/2022

ASSET ALLOCATION

Oudhoya 40,63%
AwBgoa 30,31%
MeToxEg 23,43%
Méoa Xpnuoatayopdg 5,63%

SECTOR ALLOCATION (EQUITY PART)

XPNUOTOOLKOVOULKEG YTINPETIEG 7,06%
KukAka Katovolwtikd Ayadad 4,32%
Mn KukAwka Kotavohwtikd AyaBd 3,07%
TnAemKoWWVIEG 2,90%
Blopnxavika Mpoiovta & Ynnpeoieg 2,29%
Kowng Qdéletag 1,95%
Texvohoyia 1,64%
Evépyela 0,20%

TOP 5 EQUITY HOLDINGS
OPTANIZMOZ MPOINQZITIKQN ATQNQN MNOAOZ®AIPOY A.E. 3,41%

OTE AE 2,90%
EONIKH TPAMNEZA THZ EAAAAOZ A.E. 2,72%
FTEK TEPNA A.E. 2YMMETOXQN, AKINHTQN, KATAZKEYQN 1,68%
COCA-COLA HBC AG 1,61%

TOP 5 BOND HOLDINGS

OEA 5/12/2017-30/1/2028 4,00%
MYTILINEOS FINANCIAL PARTNERS SA 29/11/19-1/12/2024  3,69%
OEA 12/03/2019-12/03/2029 3,50%
OEA 05/02/2021-18/06/2031 2,65%
OEA 12/05/2021-12/02/2026 0,00% 2,56%

(a5) () EmukUpwon VaR pe Baon tnv wotopikn sumetpia (VaR back-testing) (B) EAeyxog umépBacong
OVWTATOU opiou oXeTikoL VaR:

Me Bdon otoeia mou eotdAncoav amo tn SlevBuvon Sloxeiplong KwdUvwv Tou SlaxelpLoTh
enevbloswy, SlevepynBnkav ot oxetkol (a) kot (B) avwtépw £Aeyxol yla To Xpovikd Slaotnua tou
televutaiov €toug¢ TNC nuepopnviag avadopag (6nA. amé 01/07/2021 fwg 30/06/2022, ntol 253
napatnpnosLg). JUpdwva Pe T OTOLXElQ TTou gotaAnoav, onuewwdnkav: (o) 2 efalpéoelg otig 253
napatnpnoclg (0,8%) (B) kaula unépPaon.

ElSka yla To (a), mapatiBetal KOTWTEPW N OXETLKN ypadLKr TOPACTACTH TOU AEyXOU:
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Back Testing VaR
1.9985%
0.9952%
0.0000% l ...]J..,ju.l_”Jl‘ 11y Ir 7 .LLLL;l 4 LT.LI e 1 r Ili l] " |l_‘
0.9992%
-1.9985%
-2.9977%
R Ju Sep o Nov Jan Fed Apr May
Date
= EMNAITEAMATIKO TAMEIO OIKONOMOAOION ENAITEAMATIKO TAMEIO OIKONOMOAOION

MIKTO - P&L

(B) KA&boc AAAnAoBonBeiac:

MIKTO - VaR

(B1) Me Baon tnv nuepopnvia avagpopdc eAndBnoav ta akdAouba yLa TIg ETACLEG MEPLOSOUG:

From
From
From
From
From
From
From

Period:

From
From
From
From
From
From
From
From
From
From
From
From
From

Ta avtiotolya mocootd tou deiktn avadopdg (benchmark) £€xouv wg akoAoUBwG:

30/9/2016 to
31/12/2016 to
31/3/2017 to
30/6/2017 to
30/9/2017 to
31/12/2017 to
31/3/2018 to
30/6/2018 to
30/9/2018 to
31/12/2018 to
31/3/2019 to
30/6/2019 to
30/9/2019 to
31/12/2019 to
31/3/2020 to
30/6/2020 to
30/9/2020 to
31/12/2020 to
31/3/2021 to
30/6/2021 to

30/9/2017
31/12/2017
31/3/2018
30/6/2018
30/9/2018
31/12/2018
31/3/2019
30/6/2019
30/9/2019
31/12/2019
31/3/2020
30/6/2020
30/9/2020
31/12/2020
31/3/2021
30/6/2021
30/9/2021
31/12/2021
31/3/2022
30/6/2022

Daily Annualised
Performance St.Deviation  Var (99%) last 1yr Daily Var (99%) last 1 yr
% of total assets % of total assets
3,77% 1,36% 0,32% 5,08%
5,54% 1,55% 0,33% 5,24%
4,69% 1,48% 0,24% 3,81%
3,40% 1,74% 0,03% 0,48%
3,32% 1,71% 0,03% 0,48%
0,64% 1,34% 0,05% 0,79%
0,79% 1,10% 0,05% 0,79%
0,61% 0,11% 0,03% 0,48%
0,60% 0,10% 0,02% 0,32%
0,55% 0,08% 0,02% 0,32%
0,24% 0,08% 0,10% 1,59%
0,18% 0,12% 0,08% 1,27%
0,16% 0,12% 0,09% 1,43%
0,09% 0,12% 0,08% 1,24%
0,13% 0,11% 0,04% 0,60%
0,01% 0,06% 0,02% 0,25%
-0,13% 0,05% 0,02% 0,28%
-0,17% 0,05% 0,02% 0,28%
-0,30% 0,07% 0,03% 0,51%
-0,52% 0,14% 0,04% 0,70%
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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%
From 31/3/2019 to  31/3/2020 -0,49% 0,02%
From 30/6/2019 to  30/6/2020 -0,51% 0,02%
From 30/9/2019 to = 30/9/2020 -0,55% 0,02%
From 31/12/2019 to 31/12/2020 -0,57% 0,02%
From 31/3/2020 to  31/3/2021 -0,59% 0,02%
From 30/6/2020 to  30/6/2021 -0,62% 0,02%
From 30/9/2020 to  30/9/2021 -0,62% 0,02%
From 31/12/2020 to  31/12/2021 -0,63% 0,02%
From 31/3/2021 to  31/3/2022 -0,65% 0,02%
From 30/6/2021 to  30/6/2022 -0,63% 0,02%

(B2) Me Baon tnv nuepounvia avadopadg eArydOnoav ta akdoAouba yla To TPEXOV OLKOVOULKO £toc (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%
From 31/12/2019 to  31/3/2020| -0,09% 0,12%
From 31/12/2019 to  30/6/2020 0,03% 0,16%
From 31/12/2019 to  30/9/2020 0,10% 0,14%
From 31/12/2019 to  31/12/2020 0,09% 0,12%
From 31/12/2020 to  31/3/2021 -0,05% 0,07%
From 31/12/2020 to  30/6/2021 -0,05% 0,06%
From 31/12/2020 to  30/9/2021 -0,12% 0,06%
From 31/12/2020 to 31/12/2021 -0,17% 0,05%
From 31/12/2021 to  31/3/2022 -0,18% 0,12%
From 31/12/2021 to  30/6/2022 -0,41% 0,19%

AvtioTtola peyédn yia tov deiktn avadopag (benchmark) tou xaptodpuiakiov £xouv wg akoAolBwWG:
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Performance Annual St Dev
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%
From 31/12/2019 to ~ 31/3/2020 -0,13% 0,02%
From 31/12/2019 to  30/6/2020( -0,25% 0,02%
From 31/12/2019 to ~ 30/9/2020 -0,42% 0,02%
From 31/12/2019 to 31/12/2020 -0,57% 0,02%
From 31/12/2020 to  31/3/2021 -0,15% 0,02%
From 31/12/2020 to  30/6/2021 -0,31% 0,02%
From 31/12/2020 to  30/9/2021| -0,46% 0,02%
From 31/12/2020 to  31/12/2021 -0,63% 0,02%
From 31/12/2021 to  31/3/2022 -0,16% 0,02%
From 31/12/2021 to  30/6/2022( -0,31% 0,02%

(B3) Ocov adopa stress tests Tou yaptodpuAakiou, eotdAncav ta akoAouba:

Stress Results
Debt Ceiling Greece
Euro d
Product Position Unstressed  [ASE down 10% | bid/ask P&L | Corona Virus |  Crisis and Euro_Curve lol;fovsauwsrl‘) C:;ils?:;::znfs Cfi::ailoslt:clks Cri::ezl:)f:::(L Financial Crisis G;:::";‘)Mn:';c Greek_Sov_+0,
Valuation P&L (%) (%) P&L(%) | Downgrade in (+0,1% P&L (%) PaL (%) PRL (%) PaL (%) %) in 2010 P&L Ps:l ) 5% P&L (%)
2011 P8L (%) ’ (%)
Portfolio Code: 647 Portfolio Name: E.T.A.0. 647
Day: 1 469.137,90 0,00% 0,00% -0,18% -0,28% -0,02% 0,00% -0,12% 1,16% -1,45% 1,18% -1,45% -0,12%
Stress Results
Leh
. enman MMFR Max ) Global
product Position Unstressed  |Italian_Sov_+0,|  Brothers Bid/Ask PAL SBWMEU1L+0,| SBWMEU1L- |Spanish_Sov_+| SPX 500 down | SX5P down Balanced FoF USD_Curve USD down
Valuation 5% P&L (%) | Bankruptcy %) 25% P&L (%) 10,25% P&L (%) | 0,5% P&L (%) | 10% P&L (%) | 10% P&L (%) Crsis P&L (%) +0,2% P&L (%) | 10% P&L (%)
P&L (%)
Portfolio Code: 647 Portfolio Name: E.T.A.0. 647
Day:1 | 469.137,90 0,00% 0,21% 0,00% 0,01%: -0,01% 0,00% 0,00% 0,00%; -0,57% 0,00% 0,00%

Me Bdon To avWTEPW aKPALa OEVAPLA, ONUELWVETAL Eva eUPOG TILWV and -1,45% (Greek Bond Crisis
2015, Greek_Bond_Crisis MMFR) £€w¢ +1,18% (Greece Financial Crisis in 2010), pe amA0 W.0. HETAED TWV
Sladopwv oevapiwv ioo pe -0,07%.

Ao ta avwtépw Sladaivetal To ouvtnpnTkd mpodil tou kKAaSou aAAnAoBonBeiag KoL N CUYKPLTIKA e
tov deiktn avadopdg (benchmark) ehadpwg untodeéotepn anodoaon (os YTD dpoug).

B) Kivbuvol e€66wv

Mo TNV eEMPETPNON Kal tapakoAouBnon tng emkivduvotntag ta £€oda va unepPoulv ta idla kedalata
tou Tapeiou, n apuodia etalpia yla ThV opyavwTtLkh urtootnpen tou Tapelou amootéAEL avd Tpiunvo
otov umelBuvo Slaxeiplong kwdUvwv TNV ouvollk Topeia Twv Samavwv évavil Twv £008wv. e
niepintwon mou To TeAKo Looluylo, AapPdvovtag umodn Kal To apxka armoBgpatikd tng meplodou,
glval apvntikd yla meplocotepa amd £EL Tpipnva, to A.X. Siepsuvd T duvatdTNTA EKMOVNONG
OVOAOYLOTIKAG LEAETNG E OTOXO TNV £ELOOPPAOTINGCN TWV AELTOUPYLKWYV ELOPOWV KAL EKPOWV.
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Me Baon tnv nuepopnvia avadopdg, eAndpOnoav ta akolouba (6Aa ta mood ot €):

Aeiktng
‘Ecoba ‘E§oba  Amotéleopa Xpriong 16wa KedpdAaia KaAupng E§66wv
31/12/2016 [ 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 1,01
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 1,25
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 1,36
31/3/2020 26.646,04 2.976,60 23.669,44 98.165,83
30/6/2020 47.589,78 20.083,15 27.506,63 102.003,02
30/9/2020 60.290,98 25.554,60 34.736,38 109.232,77
31/12/2020 75.091,62 43.694,80 31.396,82 105.893,21 2,42
31/3/2021 33.493,03 4.249,53 29.243,50 135.136,71
30/6/2021 51.847,89 21.104,74 30.743,15 136.636,36
30/9/2021 64.498,40 28.875,09 35.623,31 141.516,52
31/12/2021 78.949,83 46.865,75 32.084,08 137.977,29 2,94
31/3/2022 32.280,64 3.023,81 29.256,83 167.234,12
30/6/2022 52.010,07 23.458,59 28.551,48 166.528,77 3,55

Kata tnv nuepopnvia avadopdg, ta cucowpeupéva 16ta Kepahata avépyovtol o 3,55 popég Ta eThoLa
£€060a TNG XPNoNg TOu TPONYOUUEVOU £TOUC TOU €toug avadopdg (dnA. tou €toug 2021), otav o
avtiotoyog deiktng katd tnv 31/12/2021 Atav 2,94 kot katd tnv 31/12/2020 Atav 2,42. A onpewwdel
otL ta £€0da Tou £€toug 2021 £xouv gudaviosl avénon 7,2% (évavtt kapdng 21% tou mponyoUEVOU
£€10UG), 6tav ta €00da tou €toug 2021 suddvicav avénon 22% (évavtl avtiotowng avénong 24% to
T(PONYOUEVO £T0C).

ErmunmpooBétwg, to Tapeio oxnuatilet PBacst tng Y.A. ApOu. ©.51220/26386/2007/14-05-2021
nieplOwplo dpepeyyudTNTAC TO OMOio Katd tnv 31/12/2021 unepkoAUrtetal and ta (St kepdAata katd
11,40 dopéc.

I Kivbuvol Mehwv

ElSka yla tov kivbuvo pehwv, Sedopévou OTL amattolvtal LEYAAEG XPOVLIKEC Tiepiodol yia Tnv e€aywyn
oopalwv ouumepacpdtwy oOcov adopd ota Snuoypadlkd Sedopfva, n  EMPETPNON Kol
napakoAoOnon Twv MANOUCULOKWY UETAKIVACEWY TwV aohaAOPEVWY PeEAWV Tou Tapeiou Aappavel
Xwpa €tnolwg (31/12), evtog tng avahoylotikng HeAETNG tou Tapesiou. Me Bdon to moplopato tng
televtaiag avaloylotikng £€kBeong pe nuepopnvia avadopag 31/12/2021, o aodpaliopévoc mAnOuoude
tou Tapelou auénbnke kata 2,0%. Emuonuaivetal otL To Tapeio Ba mpénel va SWOeL TPOCOXN OTLG
OVOUEVOUEVEG EKPOEC TOU KAASOU edama, kabwe éva CNUAVTLKO TIOCOOTO TWV 0oPAALCUEVWY TOU
peAwv €xel N6, katd tnv 31/12/2021, Bepehwoel pio amd TIg KOTAoTATIKES Slatdgelg tou apbpou 30,
TO OTIOLO OVTLOTOLYEL O ONUAVTLIKO TTOCOOTO TWV CUGCWPEUUEVWY ATOULKWY TOUC AOYAPLOCHWV.
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RO

E€attiag Twyv emumtwoeswyv tng navdnuiog Covid-19, IntnBnkav ekTAKTWCG amd TN phxovoypadnon tou
Topelou Ol GUVOALKEG ELOTIPAEELG TOU TPWTOU 6 Tou £€Touc 2022 (=546,2 XIA. EUPW) KAl OL AVTIOTOLXEG
Tou £€toucg 2021 (=501,3 xA. eupw) wote va eleyxBel n petaPfolr toug. Mapatnpeital pe Paon ta
otolyela mou eotaAncay, pio avénon tng taéng tou 9,0%.

A) Nounol Kivéuvol
Nettoupytkol Kivéuvol

To Tapeio oto mAaiolo TG MPoKABOPLOPEVNC CTPATNYLKNG TOU Sev eTLSLWKEL va. avaAdBeL AsLTOUpyLKO
Kivduvo, aAla d€xetal OtL o Asttoupyikog Kivbuvog pmopet va mpokUPEL w¢ amoTEAECHUA TNG AMOTUXiaG
TWV CUCTNUATWY, TWV ECWTEPIKWV SLaSIKACLWY 1) TwV avBpwnwv.

O opLopog Tou Asttoupyikol Kivduvou mepthapfavel emiong KivdUVouG ITou iPoEpXoVTaL amo:
® NAEKTPOVIKEG 5PAOTNPLOTNTEC,

o efwteplkn avabeon umnpeowwv (Outsourcing),

e OfuaTa EMOMTIKAC KAL KAVOVLOTIKNG CUUHOpdwWONC,

e  DEpaTa EMIYELPNOLOKNAG CUVEXELAC,

e KkWwdUVOUG MANPODOPLOKWY CUCTNUATWY Kal achAAeLog TANpodopLWY,

e eKTENEON £pywV Kal dpactnplotnTEG CUUMOPpdWONG.

Ot {nuiec mou mpokUmTouv amd Asltoupylkolc Kiwwvdlvoug  kotoypddovtol PE CUVETELD Kol va
avaAUovtal BACEL TWV EVVOLWV TNC ALTIOC, TOU YEYOVOTOG KAl TNC EMIMTWONG.

Ta Meyovota Asttoupytkol KwvSuvou, avefaptitwg moool Inuidcg, cuAAEyovTal Kal kataypddovtal o
Bdon dedopévwv KAl KATNYOPLOTIOLOUVTAL avaAoyad LE TV attia, Tnv Katnyopio KvdUvVou- yeyovog Kot
™V enintwon.

MNa t oulloyn tTwv dedopévwy {nuLag Asttoupykol Kivduvou &nuioupyeital ¢popua avadopwv
yeyovotwv Inuwv Asttoupytkol Kivduvou étav autd amaltnOel.

Ze Sevtepo otadlo n Movada Awaxeipiong KwdUvwy eival urmeBuvn va kabopiosl TN onUAVTIKOTATA
KABe yeyovotog BAcel Tou Uoug TNG {NILAG Kot TnG TBavotnta edAviong VW O€ CUVEPYAOLA LE TIG
Eruyelpnolakég AleuBuvaoelg elvat urteUBUVN vVa TTPOTEIVEL EVEPYELEG AVTLLLETWTILONG.

Agdopévou:
(o) Tou peyéBoug kat Twv avaykwy (wg anoppgouy and tn ¢puon) tou Tapeiou,

(B) Tou yeyovotog OTL n AsltoupyLkn umoothplen tou Tapeiou sfumnpeteital anod eEelSIKEUUEVO TIPOG
ToUTO £EWTEPLKO APOYO,

Sev €xeL mpokUYPel kamola Inuia e ONUOVIKOTNTA TIou va £xel kataypadel kot avacpepbel otnv
katnyopia tou Aettoupytkol KivdUvou Katd thv nuepopnvio avagpopdg.

Eruonuaivetal otL to Tapeio Ba mpémnet va ouppopdwvetal pe tov MNeviko Kavoviouo yia tny Mpootacia
twv Asdopévwy mou €xel tebei o edpapuoyn amd 25/05/2018 pe Baon tov Eupwraikd Kavoviouod
2016/679.
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Aopaliotikoi Kivéuvol

Aedopévou OtL to Tapeio Siatnpel meplBwplo depeyyvodtntog otov kAado AAAnAoPonBeiag, n
ETLUETPNON KAl TapakoAolBnon Twv anolnUlwoswv Tou KAGdou AopUPAvEL XWwpa €TNOLWG, EVTOG TNG
OVAAOYLOTIKAG MEAETNG. Emionuaivetal 6Tl 0 avaAoyloTAC aVTAEL OXETIKA oToLXEla amd Ta NAEKTPOVIKA
opxela Tou Tapeiov. I kKABe mepintwaon opileTal OTL N ApUOSLO ETALPLA VLA TNV OPYAVWTLKA UTIOCTHPLEN
Tou Tapeiou evnuepwvel Tov unelBuUvo Slayxeiplong KWWSUVWY TNV XPOVIKA OTLYUA KATd Thv omoia ot
CUOCWPEUMEVEG aTolNLWOELG TOU KAASOU TNG TPEXOUTOG OLKOVOULKAG XPong umepBouv To NULOU TwV
CUCCWPEUPEVWVY AMOBEUATWY TOU KAASOU 0TO TEAOG TNG TPONYOULEVNG OLKOVOULKAG Xpnong (KatL yia
TO omolo 6ev €xel umaplel evnuEPwWaon KATd TNV nuepounvia cuvtaéng tng mapouong). e pio tétola
nepintwon, to A.Z. Slepeuvd tn duvatdTNTo EKMOVNONG OVAAOYLOTIKAG UEAETNG HE OTOXO TNV ANYn
UETPWV yLla tn StaoddAion Tng Blwaolpuotntag tou KAadou.

E) Napaptnuo Eneénynoswv Texvikwv Opwv Enevéutikwv Kivduvwy

e JYOudbwva pe TNV emikpatoloa Bswpla emevdloewv, 600 HeyaAUTEPO KivOUVO evEXeL pla
enévduon, tooo peyaAltepn Ba sival n avrtapolpn unod tnv npoundbeon otL n enévéuon Ba
elvat emtuyne.

e Ymapyouv moAAol tpomotl afloAdynong tou emevduTikol KwSuUvou. Itnv mapovoa £kBeon
xpnotoroleital n e€€taon tng LetafAnTOTNTAC, TNG 0flag O KIVOUVO KOl TWV TEGT AVIOXNAG.

e MetaPBAntotnta, Stakupavon 1 Var: mPOKEeLToL yla TNV OVAUEVOUEVN TN TNG TETPOAYWVIKAG
QIOKALONG TNG TuXalag LeTaBANTAC amo tn péon Tun. Evag tithog Bewpeital otL xapaktnpiletal
a6 uPnAotepo eninedo petapAntotntag otav n afia tou pnopel va PetaPAndel Spapatikd os
OUVTOHO XPOVLKO SLdoTnua.

e H turukn amnokAlon (standard deviation) piag tuxaiog petaBAnTig eival n TeETpaywvikny pila tng
Stakvpavong tg(n aAwe Saomopdc). Mo xapnAn Tumiky omokALon UTOSNAWVEL OTL Ta
onpeia twv Sedopévwy Telvouv va ival KoOvtd oTo PECO Opo (] QVOUEVOUEVN TLUR) ToUu
ouVOAoU, evw pia uPnAn TUTKN amokALlon umodeikvUEeL OTL Ta oTolyela armAwvovTtal MAvwW ano
£va eupUTEPO GACHA TWV TLULWV.

e Onou CV otnv mapouca, Beswpeital Selktng MOU CUOXETI(EL TNV TUTIKA QATMOKALON HE TNV
anodoon. MNa OeTkég amodooeLg, UKPOTEPOG SelkTNG (BeTIKOG KAl gyyUTEPOG SNA. TOU UNdEVOC)
Bewpeital anoteheopatikotepog o 6poug amddoong/kvduvou. MNa apvnTikéG amodooel o
Selktng dev Pépel aflomiotn mAnpodopnon. Mapatavta, Ba pmopovos va BewpnBel ot
vpnAotepog  Seiktng  (apvntikdg kol eyylutepo¢  OnA.  Tou  undevog)  Bewpeitol
OMOTEAEOUATIKOTEPOC O Opoucg amddoong/kKvduvou povo otnv Tepimtwon Blwv apvnTKWY
arnodooewv.

o Atla oe kivbuvo (Value at risk 4 VaR): mpokettal yla pétpnon mou SnAwvel nwe n atla otnv
ayopa evog MEPLOUCLOKOU oTolyeiou () xaptoduAakiou) eival bavov va pelwbel otn Sldpkeila
MLOG CUYKEKPLUEVNC XPOVLKIG TIEPLOSOU UTIO CUYKEKPLUEVEG CUVONKEG.

e Teot avtoxng (stress tests): MPOKELTAL YLO TIPOCOUOLWOELG LEAAOVTIKWY OLKOVOULKWY YEYOVOTWY,
TIOU HOVTEAOTIOLOUV avTiéoa OLKOVOULKA osvdpla (worst-case scenarios), oxeSlaopéva yla va
aflohoynoouv tn cupnepldopd evog xaptodulakiov UTIO TIG CUYKEKPLUEVEC OCUVONKEG.

e EmwUpwon VaR pe Bdaon tnv wotopikn gumelpla (VaR back-testing): mpokeltal yLo oTaTLOTIKO
peBoSOoAOYLKO TAQICLO TO OMOl0 EMIKUPWVEL OTL OL TIPAYHATIKEG INULEC TIOU EUTIELPLKA
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napatnpouvtal Bpiokovral evtog Twv opiwv Tou kabopilel To ekTipwpevo VaR. Emttuyxavetal
ocuykpivovtag tnv otopia Twv nMpoPALPewv Twv LETPpWVY VaR e TIg avtiotolyeg anodoaoelg Tou
xaptopulakiou.
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