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EkteAeotikr) NepiAnyn

H napouoa EkBeon Kwdlvwv pe onueio avadopdg tnv 30n/09/2019 cuvtdoostal oto mMAaiclo Twv
nipoBAenopévwy tng MoALtikng Altayeiplong tou Tapeiou.

To Tapelo SlaBétel U0 evepyoug KAASOUG:

1) évav kKAado edamnaf mou Adyw tng ¢uong twv mapoxwv tou (Mpokaboplopévwy Elobopwv) Sev
UTIOXPEOUTOL OTO OXNUATIONO Kedpalaiwv depeyyuoTnTag,

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

Me tpomomnoinon tou kataotatikol to 2001 dnuoupyndnke kal KAaSog Z0vTaéng mou OUWE 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 enkalpomnolnpévn evnuépwon 30/08/2019). 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 Kavovioud 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 30n/09/2019 ("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 kAadog edpanaf tou tapeiou eival Mpokaboplopévwy Elopopwv Sixwe tnv mapoxn omolacdAmote
duong eyyvnon. Q¢ ek toutou, Oev udlotavtal kivbuvol mou avaAopPdavovtal oto TAAioLo
CUCCWPEUPEVWV UTIOXPEWOEWV TOU KAASoU.

O kAGbdog aAAnhoBonBeiag eyyudtal mapoyxn Hovo amolnuiwong os nepimtwon Bavatou i avamnplag
KOlL UTIOXPEOUTAL OTOV OXNUATIONO Kedalaiwv pepeyyuoTnTog.

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

e Ol emevdutikol kivbuvol eival amotéleopa tng Asttoupylag tou Tapelou evtog VoG CUYKEKPLUEVOU
OlKOVOULKOU TeplBdAlovtog. OAa ta meplouctlakd otolxela emevélovtal e TPOTO MoU va yyuaTal
TV moldTNTa, T peuototnTa Kol thv kepdodopia tou cuvoAkol xaptodulakiou. Ta otolyeia
gnevdUovTal TPog YEVIKO 0deAOG OAWV TWV A0POACUEVWY LEAWV KAl SIKALOUXWV KAl OE TIEPLMTWON
oUYKpOUONG CUUDEPOVTWY O SLaXelploTtic tou xoptodulakiou, sfaodpalilel OtL oL emevdUoEelg
TpayHOTomoloUVTOL TIPo¢ TO KaAUTeEpo Suvatd oupdépov Twv aoPoACHEVWY HEAWV Kl
SkatoUxwv.

JKOTOC TWV emevOUTIKWV  KwwdUvwv Tmou avohappavovtal esivalt n  emitevén  vdniwv
pHoKpompoBeopwv amoddoewv amd unepafia kal £l006nua, HEow &vog Slodopomotnuévou
xaptodulakiov. Mapalnia n Siwadopomoinon tou xoptodpulakiou Kat n tomoBEtnon Tou
evepynTikol oe SLadopeTIKA eMeEVOUTIKA TIPOIOVTA (LETOXIKEG OEIEC, KPOTIKA & ETALPIKA OLOAOYO,
MEoQ XpNUOTAYOPAC, KATADEDELS), £XEL 0AV OTOXO TOV KATA TO SUVATO TIEPLOPLOUO TWV EMEVOUTLKWV
KWWOUVWV.

e Acsltoupylkog Kivouvog eival o kivduvog gpudaviong Inptwv Adyw akatdAAnAwv i mpofAnUaTIKWY
gowteplkwV  Sladikaowwy, 1 Adyw okat@AAnlou 1 mpPoBAnUATIKOU Tpoowritkol 1 Adyw
OKATAAANAWVY A TIPOBANUATLIKWVY AELTOUPYLKWY CUCTNUATWY N EEWTEPLKWV TTOPAYOVIWV.

O Aettoupytkog Kivbuvog mepllapBavel vopwkoUG KwdUvoug Kol amokAeiel kwwdUvoug Tmou
OmoppEOUV OO OTPATNYLKEC omodAcsl, Kabwg kot toug Kwdlvoug éAung. MNeplapPavel
KWv8UVoUC ecwTepLKAC/e€WTEPLKNG amATNC.

o Kivbuvoc e€66wv eivatl o kivbuvog to Tapelo va pnv dtabétel ta anapaitnta 16ta KedpdAata yia tnv
KOAUYPN TwV AELTOUPYLKWY TOU avaykwv. Emonuaivetal otL 1o Tapelo dev mapéxel YYUNOELS WG
TPOG TNV KAAU YN Twv €€68WV.



e Kivbuvog pehwv eival o kivéuvog pn duvatotntag MPOCEAKUCONG VEWY UEAWV UE QTOTEAECUA TN
pelwon tou mAnBuoulakol oykou tou Tapeiou.

o Aodaliotikog Kivduvog eivat kivduvog ou adopd tov kAado AMnAoBonBeiag. Eivat o kivuvog tng
KN eMapKeLag tng elodpopds AANAoBonBeiog kat o kKivduvog Tng n emapkoug anoBepatonoinong.

e TENOG, Og OTEVH CUCYXETLON HE TA OVWTIEPW, avadépetal o kivbuvog ¢prung tou Tapeiou, o omoiog
adopd TNV apVNTIKY SNEOCLOTNTA OXETLKA HE TLG TIPAKTIKEG TOU TopEelOU (EMEVOUTIKEC, AEITOUPYLKEG
KATL).

Inpavtikotepol Kivéuvol

Qg onUAVTIKOTEPOL Kivduvol, KOTA TNV nUEPopnvia avadopdg tng mapolong, Bewpouvtat ol akoAoubot:
e enevdutikol Kivbuvol
e kivbuvol e€0bwv

e  kivéuvol pehwv

A) Enevéutikoi Kivuvol

Ma tnv empéTpnon Kol mopakoAouBnon tng emikivbuvotntag tou YoaptoduAakiou to Tapeio €xel
ouvtaéel emevOUTIKA TOAITIK TNV omola eAéyxel av edapudletal. Tautdxpova, o UTEUBUVOC
Slaxelplong KvSUVwWV evnUEPWVETOL HECW OXETIKOU Anpodoplakol UALkoU (Key Investor Information
Document -- KIID) amd tnv avefaptntn OSloxewplotiky AEAAK. Ie mepimtwon mou o Seiktng
ETUKLVOUVOTNTAG, WC TIEPLYPAPEL TO EMUMESO SLOKUMAVOEWY TWV LOTOPIKWYV arnodocswv tou A/K,
auénBel, evnuepwvetal n enevOUTIKN emitpormn, To A.X. kal o YmeUuBuvog Awaxeipiong Kivduvwv. Me
Baon emkatlpornolnuévn mAnpodopnon katd tnv 30/08/2019, o Seiktng EMIKVEUVOTNTAC AVEPXETAL OTO
6 (ue avwtato deiktn entay).

ErunpooBétweg, n apuodia AEAAK amootéAel otov umeuBuvo Slaxeiplong KwoUVWVY €KoOvVa TwWV
EMEVOUTIKWY QMOTEAECUATWY Tou Xaptodpulakiou oe eminedo amddoong/kivbuvou mou adopolv
TPLUNVLIOLEG 1) ETNOLEG TIEPLOSOUG.

(a) Khaboc Edarmact:

(a1) Me Baon tnv nuepounvia avadopdg eAndOnoav ta akdoAouba yla To TpéXov olkovoulkd £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

Ao Tov mapamavw Tiivaka rapatnpeital 0T yia o €tog 2019, n anddoon tou xaptoduAakiou KwvnOnke
oe Oetko £6adog pe xapnAn petaPAntotnto, mapoucidlovtag UPNAOTEPN OMOTEAECUATIKOTNTO OF
oX£0n HE PONYOUUEVEG TEPLOSOUG. Ta avtiotolya mocootd tou deiktn avadopdg (benchmark) éxouv
w¢ akoAoLBwC:

Benchmark
Performance St Dev cv
(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

H oxéon kwduvou/amodoong tou xaptodulakiouv Bpioketal ota idla enineda pe tnv avtiotoln tou
Seiktn avadopac (benchmark) katd tnv nuepopnvia avapopdg.

(a2) Me Baon Vv nuepounvia avadopdg eAndOnoav ta akolouba yla ETHOLEG TEPLOSOUG:



SRRI Daily Annualised
Performance Standard Deviation StDev last5yrs Var(99%)last1yr = Var(99%) last 1yr
(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%

ATO TOV aVWTEPW Ttivaka Stadaivetal pia eAadpld peiwon g aiag oe kKivbuvo tng TeAsuTalaC €THOLOC
TepLOSOU OE OX£ON LE TNV TPONYOUUEVN.

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

Benchmark Daily Annual
Performance Standards Deviation Var(99%) last 1yr Var (99%) last 1 yr
% 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%

Ano ta avwtépw, Oladaivetal OtL oe Opoug VaR, To emevouTIKO XO0pTOPUAGKIO Tou KAASOU
Sladopomnoteitat and tnv uPnAotepn EeMIKWVOUVOTNTA TOU O OXEon He Tov deiktn avadopdg
(benchmark) kata tnv teAevtala etrola epiodo (av kot Le pelovpevn dtadopad).

(a3) Ooov adopa stress tests Tou xaptodulakiov, ectaAnoav Ta akoAouba:

Stress Results
. Unstressed Greek Bond Crisis 2015 | Greece Financial Crisis Lehman Brothers
Product Position . i
Valuation P&L (%) in 2010 P&L (%) Bankruptcy P&L (%)
Portfolio Code: 30 Portfolio Name: EMAFTEAMATIKO TAMEIO OIKONOMOAOIQN MIKTO
Day:1 18.968.088,96| -22,79% -4,47% -5,98%




Ao ta avwtépw Sladaivetal n onpaviikr €kBeon Tou xaptoduAakiou oTov KIvEUVO TNG XWEAS.

(B) KAaboc AMAnAoBonBsiac:

(B1) Me Baon tnv nuepounvia avadopag eAidOnoav ta akdoAouba yla Ti§ €Troleg meploSouG:

Daily Annualised
Performance St.Deviation  Var(99%) last 1yr  Daily Var (99%) last 1yr
% 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%

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

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%

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

Performance Annual St Dev cv
(daily data)
Period: From 31/12/2016 to  31/12/2017 5,54% 1,55% 28,0%
From 31/12/2017 to  31/3/2018 0,05% 1,56% 3118,8%
From 31/12/2017 to  30/6/2018 0,42% 1,90% 446,5%
From 31/12/2017 to  30/9/2018 0,53% 1,54% 291,0%
From 31/12/2017 to  31/12/2018 0,64% 1,34% 208,8%
From 31/12/2018 to ~ 31/3/2019 0,22% 0,12% 57,9%
From 31/12/2018 to  30/6/2019 0,39% 0,10% 25,3%
From 31/12/2018 to  30/9/2019 0,49% 0,09% 17,8%

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



Performance Annual St Dev cv

Period: From 31/12/2016 to =~ 30/9/2017 -0,35% 0,02% -0,0001%
From 31/12/2016 to  31/12/2017 -0,47% 0,02% -0,0001%
From 31/12/2017 to = 31/3/2018| -0,12% 0,02% 0,0000%
From 31/12/2017 to = 30/6/2018| -0,24% 0,02% 0,0000%
From 31/12/2017 to = 30/9/2018 -0,35% 0,02% -0,0001%
From 31/12/2017 to 31/12/2018| -0,47% 0,02% -0,0001%
From 31/12/2018 to =~ 31/3/2019 -0,11% 0,02% 0,0000%
From 31/12/2018 to = 30/6/2019 -0,23% 0,02% 0,0000%
From 31/12/2018 to =~ 30/9/2019 -0,35% 0,02% -0,0001%

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

P&L% (Debt Ceiling
P&L% (Greece Financial Crisis & Downgrade in P&L% (Lehman Default - P&L% (Greece Financial
Crisis -2015) 2011) 2008) Crisis in 2010)
-0,73 -0,14 0,11 0,12

Ao ta avwtépw Stadaivetal To cuvtneNnTko tpodiA Tou kKAadou aAAnAoBonBeiag Kal n CUYKPLTIKA UE
tov Seiktn avadopdg (benchmark) kaAUtepn anddoon.

B) Kivéuvol e€66wv

Ma TV emPETPNON Kal mapakoAouBnon ¢ emikvduvotntag ta £€oda va umepBouv ta dla kedpdiaia
tou Tapeiou, N appodila etatpia yla TNV opyavwtikn umoothplen tou Tapeiou amootéAAEL ava Tpipunvo
oTov UmMeLBuvo Slaxeiplong KWOUVWY TNV CUVOALKH Topela Twv damavwyv £vavil Twv £008wv. It
nepiMTwon mou To TeAWKO Looluylo, Aapfdvovtag umodn Kal Ta apXlkd amoBepaTikd tng meplodou,
elval apvntikd yla meplocotepa amo €EL Tpipunva, to A.X. Slepeuvd Tn duvatdTNTA EKMOVNONG
QVAAOYLOTIKAG LEAETNG E OTOXO TNV EELGOPPOTINGT TWV AELTOUPYLKWY ELGPOWV KOL EKPOWV.

Me Bdon tnv nuepopnvia avadopdc?, eAfjdpOnoav ta akdlouBa (6Aa ta tood o €):

‘Ecoba ‘E€oda  Amotéleopa Xprong 18w Kepdata
sy/12/2006 [ sceo
31/3/2017 28.039 4.490 23.548 60.153
30/6/2017 39.805 10.759 29.046 65.650
30/9/2017 49.595 30.973 18.622 55.226
31/12/2017 58.792 47.365 11.427 48.031
31/3/2018 31.945 8.484 23.461 71.492
30/6/2018 47.397 26.430 20.967 68.998
30/9/2018 56.149 31.890 24.260 72.291
31/12/2018 65.962 50.614 15.348 63.379
31/3/2019 25.128 14.178 10.950 74.329
30/6/2019 42.759 30.711 12.049 75.428
30/9/2019 53.936 36.349 17.587 80.966

Katd tnv nuepounvia avadopdg, ta cucowpeupévoa 16to Kepdalata sivol 1,23 dopég ta £€0ba NG
televtaiag etnolag xpriong (touv 2018) kat 1,50 dopég Ta cucowpeupéva £€0da TNG TPEXOUTAC.

"Eyovv vidpEet IKpéc avamposappoysc 6e GYEGT LE TO 1I6TOPIKE GTOLEI DOTE VO GUUPWVODV UE TIG TEMKEG
01KOVOIKEG KaTAoTAoEL TOL Tapeiov Katd To TEAOG TG TPONYOVLEVNG XPNONG.
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I Kivéuvol MeAwv

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

A) Nourol KivSuvol
Nettoupytkol Kivéuvol

To Tapeio oto mMAaiolo TG MPoKABOPLOPEVNE CTPATNYLKNG TOU Sev eTLSLWKEL va. avaAdBel AelToupyLKO
Kivduvo, aAAa 6€xetal otL o Asttoupykog Kivbuvog pumopel va mpokU el wg amoTéAsopa TG amotuyiag
TWV CUCTNUATWY, TWV ECWTEPLKWYV SLOSIKACLWY N TWV avOpwtwy.

O opLopog tou Asttoupyikol Kivduvou mepthapfavel emiong KivdUvouc mou po£pyovTol amo:
® NAEKTPOVIKEG SpOOTNPLOTNTES,

o efwteplkn avabeon unnpeowwv (Outsourcing),

e  D£paTa EMOTTLKAG KOL KAVOVIOTLKAG CUUUOpdPWONC,

e OfuaTa EMXELPNOLAKIG CUVEXELOG,

e KWWOUVOUC TTANPODOPLAKWY CUCTNUATWY Kol aodAAsLag TAnpodopLwy,

e eKTENEON £pywV Kal SpactnpldTtNTEG CUUMOPdWONG.

Ot {nuiec mou mpokUmTouv amd Asitoupylkoug Kivduvoug kataypddovtol UE CUVERELD KAl Vol
avaAvUovtal BACGEL TWV EVVOLWV TNC ALTIOC, TOU YEYOVOTOG KAl TNC EMIMTWONG.

Ta Feyovota Aettoupyikou Kivduvou, avefaptntwe mooou {nuidg, culéyovtal Kal kataypddovial o
Bdaon dedopévwy Kal KATNyopLlomolouvTal avaloya Le TV attia, Tnv katnyopia KvSUvou- yeyovog Kot
TNV enimtwon.

MNa t oulloyn tTwv dedopévwy {nuLag Asttoupykol Kivduvou &nuoupyeital ¢popua avadopwv
yeyovotwy Inuwv AsttoupytkoU Kivduvou otav autd amaltnOet.

Ze Sevtepo otadlo n Movada Awaxeiplong kKwdUvwy eival umelBuvn va KaBopioeL TN CNUAVTIIKOTNTA
KABe yeyovotog BAcel Tou UPoug TNG {NILAG Kot TNG TBavotnta edAviong VW O€ CUVEPYAOLA LE TIG
Eruyelpnolakég AleuBuvaoelg elvat urteUBUVN va TTPOTEIVEL EVEPYELEG AVTLUETWTILONG.

Aebopévou:
(at) Tou peyéBouc kat Twv avaykwv tou Taueiou,

(B) Tou yeyovotoc OTL n AeltoupyLkn uTtooThpLEn 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 Aettoupyikol KivdUvou Katd thv nuepopnvia avadpopdg.

Eruonuaivetal otL to Tapeio Ba nmpémnel va cuppopdwvetal pe tov MNeviko Kavoviopo yia thv Npootacia
twv Asdopévwy mou €xel tebei o edpapuoyn amd 25/05/2018 pe Bdon tov Eupwraikd Kavoviouod
2016/679.
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Aopaliotikoi Kivéuvot

Aedopévou OtL to Tapeio Siatnpel meplBwplo depeyyuvotntog otov kAado AAAnAoPonBeiag, n
ETUUETPNON KAl TapakoAolBnon Twv anolnUlwoswv Tou KAGdou AaUPAVEL XWPA ETNOLWG, EVTOG TNG
OVOAOYLOTIKAG MEAETNG. EMonuaivetal 6Tl 0 avaloyloTAG aVTAEL OXETIKA OTOLXELO OO TA NAEKTPOVLKA
opxela Tou Tapeiov. e kKABe mepilnmtwaon opileTal OTL N ApUOSLA ETALPLA VLA TNV OPYAVWTLKY UTIOCTAPLEN
Tou Tapeiou evnuepwvel Tov unelBuUvo Slayxeiplong KWWSUVWY TNV XPOVIKA OTLYUA KATd Thv omoia ot
CUCCWPEUPEVEG amolNULWOELG TOU KAASOU TNG TPEXOUCAG OLKOVOULKAG XProng umepPBouv To NULoU Twv
CUCCWPEUPEVWVY aTTOBEUATWY TOU KAASOU 0TO TEAOG TNG TIPONYOUEVNG OLKOVOULKAG XPriong (kATL to
omolo &ev €xel oupBel Katd TNV nuepounvia avadopdg tng mapouong). e pia t€tola mepintwon, To A.Z.
Slepeuva TN SuvOTOTNTA EKMOVNONG OVAAOYLOTIKAG HEAETNG ME OTOXO TNV ARYN HETPpWV yla TN
Staodalion tng flwolpdtnTog Tou KAadou.

E) Napaptnuoa Eneénynoswv Texvikwv Opwv Enevéutikwv Kivduvwy

JUpdwva e TNV emikpatovoa Beswpla emevbloswv, 000 UeYaAUTEPO KivOuvo evéXel pia
enévduon, tooo peyaAltepn Ba sival n avtapolpn unod tnv npoundbeon otL n enévéuon Ba
elval emtuyne.

Yridpyxouv moM\ol Tpdmol afloAdynong tou emevOUTIKOU KlvdUvou. Itnv mapoloa €kBeon
xpnotoroleital n e€€tacn tng petafAntoTnTag, TNG aflog o KIVOUVO KAl TWV TEGT AVIOXAG.

MetafAntotnta, Stakvpovon f Var: MPOKELTAL Yl TV QVOUEVOUEVN TLUA TNG TETPAYWVLKNG
QMOKALONG TNG TuXalag LeTaPANTAC amo tn péon Tun. Evag tithog Bewpeital otL xapaktnpiletal
and uPnAotepo eninedo petapAntotntag otav n afia Touv pnopet va petaPAnbel Spapatika o
GUVTOHO XPOVIKO Slaotnua.

H turukn anokAwon (standard deviation) piag tuxaiag petafAntig eival n TeTpaywvikn pia tng
Slakvpavong te(n aAwe daomopdc). Mo xapnAn Tumik omokALon UTOSNAWVEL OTL Ta
onpeia twv dedopévwy Telvouv va slval KOvtd oto UECO Opo (N QVOUEVOUEVN TLUR) TOU
ouvOlou, evw pio uPnAn Tumikn amokAlon unodeikviel OTL Ta oTolyela armAwvovTtal mavw amno
£va eupUTEPO GACHA TWV TLULWV.

Omnou CV otnv mapoloa, Bewpeital Seiktng mMou oUCXETIlEL TNV TUTUKI OMOKALON ME TNV
anodoon. MNa OeTikég amodooelg, UKPOTEPOG SelkTng (BeTIkOC KAt eyyUTEPOG SNA. TOU PNSEVOG)
Bewpeital amoTeEAECUATIKOTEPOG O Opou¢ amoddoonc/kivduvou. lNa apvnTkEG amodOooEL,
udnAotepog  deiktng  (apvntikdg kol  gyyutepog¢  OnA.  Tou  undevog)  Bewpeital
QTTOTEAECUATLKOTEPOC OE OPOUG amtddoonc/kwduvou.

Atla oe kivbuvo (Value at risk i VaR): mpokettal ylia pétpnon mou SnAwvel nwg n atla otnv
ayopa evog MEPLOUCLOKOU oTolyeilou (n xaptoduAakiou) eival bavov va pelwbel otn Sldpkela
MLOG CUYKEKPLUEVNG XPOVLKIG TIEPLOSOU UTIO CUYKEKPLUEVEG CUVONKEG.

Teot avtoxng (stress tests): TPOKELTAL YLO. TIPOCOUOLWOELG LEANOVTIKWY OLKOVOULKWY YEYOVOTWY,
TIou povtelomoloUv avtiéoa OLKOVOULKA oevapla (worst-case scenarios), oxeSlaopéva yla vo
aéLohoynoouv tn cupnepldopd evog xaptodulakiou UTO TIG CUYKEKPLUEVEC CUVONKEG.
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