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AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

EIZATQrH

To éyypado autd amotelel thv AnAwon Apxwv Emevdutikng MoAwtikng ("AAEN") tou
Tapeiou EmayyeApatikng AoddaAiong YmaAAnAlwv Epmopiou Tpodipwv — TEAYET
("Tapeio"), n omoia €xel kataptiotel cUpPwWva e To apBpo 44 tou N. 5078/2023 (DEK A’
211), katomnw elwonynong tng Emevéutikng Emitponng tou Tapeiouv kal eykpiBnke anod to
A.3. tou Tapeiou tnv 01/12/2025, pe epappoyn ano 01/01/2026.

Ikomo¢ tng AAEM eival n meplypadn Twv apyxwv €MEVOUTIKAG TOALTIKAG TIoU SLEMOUV TO
xaptodulakio tou Tapeiou ("XoptopuAdkio"), mep\apBavoUéVWY TwV EMEVOUTIKWY TOU
OTOXWV KOl TWV EMEVOUTIKWY MIEPLOPLOUWYV TIOU UDIoTAVTAL KAl OXETIOVTAL LIE TNV EMITEVEN TWV
OTOXWV AUTWV. KaLTo A.Z. SeopeVETAL VA TIC TNPEL WG AVATIOOTIAOTO KOUUATL TG StakuBépvnong
Tou Tapeiou

H emevdutikn pthocodia tou Tapeiou, To MAAioLo LEGa 0TO omolo epapuoletaln dlaxeiplon Twy
oTolXelwv evepynTtikoU tou Toapeiou kabBwg kat ol péBodol emuétpnong kat diaxeiplong
KWvdUVWV amotelolv Baotkd pépn tng AAEN.

H AAEMN avaBswpeital qpéows PETA Omd OMOLASATIOTE GNUAVTLKA aAAayr TnG EMEVOUTIKNG
TIOMTIKAC N OMOTEdNMOTE auTO KplBel avaykaio amd tnv Emevdutiky Emutpomn, yua va
emPBePalwveTal OTL AVTIKATOMTPIlEL EMapKwWG omoleodnmote aAAayEG ota Sedopévoa tou Tapelou.
H mapovoa AAEM oe ouvbuacpd pe tov Kavoviopud Emevdloswv amotehoUv To MAAiCLO
edappoyng Tng emevOUTIKAC TOALTIKAG Tou TAMEIOY

Avtiypado t™¢ AAEN mou PBpioketal os oYU amootéAAETOL 0 OAa ta PEAN tou Tapeiou
TIOU TO €MLBULOUV KATOTILV GXETLKNG aiTnong TOouG.

MNEPIAHWH BAZIKQON NMAPAMETPQN

- Huepopnvia éykpiong 01/12/2025

- KbpLog enevbutikdg otdxog TPETEL va oToXeVEL KAt eAdxlotov othv avénon thg meplouaciog tou,

Katd 2,9% avd £toc. aAAd xwpilg onuavtikd kivbuvo mnapafiaong twy
EAdylotwv  Amnawtovpevwv Mocootwv Kaluyng tng AodaAloTiKAg

H emevéutikfy moAwtikn Staxeipiong tg MNeplovoiag tou Tapeiov Bal

Yrnoxpéwong.
- AVEKTLKOTNTO OE EMEVOUTLKO Kivduvo |sztu<d XOUNAN
- EmevbuTtikog opilovtag |MaKponpc’)680uoq
- AVAyKeg peuoTtoTnTag |Mn5&vu<éq

IXETIKA ouvtnpntikn, ME €kBeon oe Olebvelg emevbuoel OAwv

- Enevéutiki otpartnyu Twv PBaAclkwv €MEVOUTIKWY KOTNYOPLWV

- M£60&0o¢ Slaxeiplong | |Zuv60a0uc’>q EVEPYNTIKAG Kal madnTikng dlaxeiplong




AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

KYPIA AEAOMENA TAMEIOY
- Ap1Bpdg | |
- Huepounvia. | [01-Map-13
- Eidoc | [Opouévwv MNapoxwv & Ooplopévwy Etodopwv
- Owkovo kol mopot ELodopEg epyodotwy kat umaAAAAwY, kaBwg kat armodooelg Slaxeiplong
oToLXElWV EVEPYNTIKOU
- Elodbopd | B% enitwv ndong dbUoswe anoSoxwy.
- Elodpopa umaAAnAwv

3% eni Twv ndong pUCEWS ATIOSOXWV.

- AplOuOg peAwv [48.454 aopoAiopévol kat 9.574 guvtalovyol

- Méon nAwia pehwv Oplopévwy Napoxwv: 49 £tn
Oplopévwy elodopwv: 40 €tn

- Tpéxouoa afio meplouoiac | [724.061.576

Opodhoya 48,96%

. . . Metoxég 35,81%
}lﬁ?{ggoa katavoun meptovatag Mepidia ApolBaiwv Kedparaiwv 9,48%
Metpntd & MpoBeouilakeg katabéoslg 4,76%

Akivnta 0,52%

AgSouleupévol TOKoL 0,47%

- Nouwopa] [EUR
ENENAYTIKH OINOZODIA

Ta otolela evepynTikoU Tou emevéuovtal oUWV E TOUG KAVOVEG CUVETOUG Slaxeiplong
ME yvwpova TNV KoAUTepn duvatr €€umnp€tnon Twv CUUGDEPOVIWY TWV HEAWV Kol KOTA
TPomo mou va Staodaiilovial n aodpdaAela, TOLOTNTA, PEUCTOTNTA Kal kepdodopia Tou
XaptoduAakiou. Tuvadwe, pe faon tnv enevbutikn phocodia tou Tapelou, eSLUWKETAL Eva
enopkwg dladopomnoinpévo (diversified) emevluTIKO X0pTOGUAAGKIO TOU avapéveTal va
SnUoupyNoEL LakpompoBeopeg amodOoeL avaloyes Ue £va emimedo KwdUvou KatdAAnAo
yla to Tapelo, pe dedopEVouc TOUG EMEVOUTLKOUG IEPLOPLOKOUG TTou udioTavral.



AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

EMNENAYTIKOI 2TOXOI

JOpdwva pe tnv avaAoylotiky peAétn tou Tapeiov tng 31/12/2012, n omoia €xel sykplOei
ano tnv EBvikn Avahoylotikr Apxn, yla tnv mepiodo péxpt to 2026, n meplovaoia tou Tapesiov Ba
TPEMEL va aufavetal pe pubuo mepimou 2,9% etnoiwg ywa va koAudpBolv ta EAdylota
Anattoupeva Nooootda Kaluyng tg Aodahlotikng Ymoxpeéwong. Katd ouvenela, n EMEVSUTIKA
oAtk Swayeipong thg Neplouoiag tou Tapeiov Ba mpémeL va oTOXEVEL KAT EAAXLOTOV GTNV
Kotd 2,9% avad £10G, aUEnon TG MEPLOUGILOC TTOU avadEPETAL TTAPOTTAVY.

EMNENAYTIKOI NEPIOPIZMOI

O enevéuTikol otoyol tou Tapelouv mou meplypddovtal Mo mavw emblwkovtol ota mAaiola
OUYKEKPLUEVWY EMEVOUTIKWY TIEPLOPLOUWY TIOU UdioTavTal AOyw TwV XAPAKTNPLOTIKWY KoL TwV
avaykwv Tou Tapeiou A KoL Tou EUPUTEPOU VOULKOU KoL KOVOVIOTIKOU TAQLOLOU. ZUYKEKPLUEVQ,
oL emevluTikol Tteploplopol UTO Toug omoloug yivetal n Slaxeiplon Ttou  XaptodpuAakiou
MeEpAAUPAVOUV TIEPLOPLOPOUE QAVEKTIKOTNTAG O €MeVOUTIKO Kivouvo, emevbutikol opilovra,
PELOTOTNTAC, VOULKOU TAaLolou Kal AAAOUG TEPLOPLOROUC TIOU TIEPLYPAPOVTAL TILO KATW:

®  AVEKTIKOTNTA OE EMEVOUTIKO Kivduvo
H avektikdTnTa ToUu TaElOU OE EMEVOUTIKO KIVOUVO KPIVETAL WG OXETLKA XOLNAL.

Eldikotepa, To Tapelo ypnouwlornolei e16ko6 oplo Atlag os Kivbuvo (Value at Risk — VaR), to onoio
£xeL SuvapLko YapoKThpa, avakaBopileTal Kol EMaVAELOAOYELTOL O€ TOKTA XPOVIKA SlooThUaTa,
KOL OMWOONTIOTE OMOTE TO AMOLTHOOUV OL GUVONKEG TwV ayopwv, aAAd Kol OMOTE UTIAPXEL
ovavewon / avapopdwon g avoloyLoTIKAG LEAETNG YLa TOV UTIOAOYLOUO TWV aoPaALoTIKWV
UTIOXPEWOEWV Tou Tapeiou.

To w¢g avw VaR limit umoAoyiletal pe mBavotnta 99%, yia xpoviky mepiodo 1 unva (20
EPYOAOLUEG NUEPEC) KO XPNOLUOTIOLWVTAC OTOLXELQ LOTOPLKAG TTpocopoiwaong Stapkelag 1 €toug
(VaR 99% 1M, 1Y Historical Simulation).

e Emesvéutikag opilovtag

O emnevduTIkog opilovtag tou Tapeiou sival apeca cuvudacpévog Pe T Héon hAkia Twv
MEAWV TOU KL TO HECO XPOVLKO opilovta HEXPL TNV ouvTaglodoTnon Twv PeAWV Tou. Katd
OUVEMELD 0 emMevOUTIKOG opilovtag tou Tapeiou kabopiletal wg pakpompobeouog (Mépav
TWV §EKA ETWV).

e Psuototnta

To Tapeio emSLWKEL va Slatnpel emapkh pEUCTOTNTA 0TO XapTOPUAAKLO £TOL WOTE vVa UIMOpEl
va  LKOVOTtOlEl  €yKkalpa T EKAOTOTE QVAYKEC PEUCTOTNTOG TIOU  TIPOKUTITOUV,
nepAaupavopévwy ¢ MANPWHAG TwV ouvTafloSoTIKWY Tapoxwy, Kabwe kal Stapopwv
oAMwv e€0bwv. Emiong, katd tnv emevdutikn Slaxeiplon tou evepyntikoU tou Tapeliou,
AapBavovral HETPA €Ttol wOTe To Tapeio va pnv ektiBetal oe umepBoAlko Kkivduvo
pevototntag (o kivbuvog peuotdtntag meplypddetal TO KATw). FEVIKA, OL QVAYKEG
pevototntag tou Tapciov kabopilovrol WG METPLEG.



AHAQEZHAPXQN
ENIENAYTIKHZIIOAITIKHE

Acikteg Avadopag (Benchmark)

NMivakag Agiktn Avadopag — DB

TEAYET

FROM 01 04 2024

TEAYET /DB NEW BENCHMARK & LIMITS ONWARDS
Asset Class Index Bloomberg Ticker Weights
Bloomberg EuroAgg Total Return Index o
Eurozone Euro Aggregate Bonds Value Unhedged EUR LBEATREU Index 35%
Bloomberg US Agg Total Return Value | LBUSTRUU Index / USD o
US Aggregate Bonds Unhedged USD Index unhedged 10%
Greek Government Bonds Bloomberg Greece Government Index 123150EU Index 15%
Equities Europe EURO STOXX 50 Net Total Return Index SX5T 10%
(EUR)
Equities US STOXX US 50 Net Return SXUSR 10%
Equities Greece Athens Stock Exchange General Index ASE Index 5%
Equities Emerging Markets MSCI Emerging Markets Index MBEF Index 5%
Absolute Return
Cash DBDCONIA 10%
TOTAL 100%
Nivakag Agiktn Avadopag — DC
FROM 01 04 2024
TEAYET / DC NEW BENCHMARK & LIMITS ONWARDS
Asset Class Index Bloomberg Ticker Weights
Eurozone Euro Aggregate Bloomberg EuroAgg Total Return Index o
Bonds Value Unhedged EUR LBEATREU Index 25%
Bloomberg US Agg Total Return Value | LBUSTRUU Index / USD o
US Aggregate Bonds Unhedged USD Index unhedged 10%
Greek Government Bonds | Bloomberg Greece Government Index 123150EU Index 10%
Equities Europe EURO STOXX 50 Net Total Return Index SXST 15%
(EUR)
Equities US STOXX US 50 Net Return SXUSR 10%
Equities Greece Athens Stock Exchange General Index ASE Index 10%
Equities Emerging )
MSCI Emerging Markets Index MBEF Index 5%
Markets
Absolute Return (Through absolute return funds) Euribor 3m + 2% 5%
Cash DBDCONIA 10%
TOTAL 100%




AHAQEZHAPXQN

EMNENAYTIKHEZIIOAITIKHX
'OpLa evepynTikAGg dtaxeiplong

TEAYET

FROM 01 04 2024

TEAYET /DB NEW BENCHMARK & LIMITS ONWARDS

Min Max
A | 1 BI Tick

sset Class ndex oomberg Ticker Weights | Weights
Eurozone Euro Aggregate Bloomberg EuroAgg Total Return Index o o
Bonds Value Unhedged EUR LBEATREU Index 0% >0%
Bloomberg US Agg Total Return Value | LBUSTRUU Index / USD o o
US Aggregate Bonds Unhedged USD Index unhedged 0% 15%
Greek Government Bonds Bloomberg Greece Government Index 123150EU Index 0% 25%
Equities Europe ;EéJURIS STOXX 50 Net Total Return Index SXST 0% 15%
Equities US STOXX US 50 Net Return SXUSR 0% 15%
Equities Greece Athens Stock Exchange General Index ASE Index 0% 15%
Equities Emerging Markets MSCI Emerging Markets Index MBEF Index 0% 10%
Absolute Return
Cash DBDCONIA 0% 40%
FROM 01 04 2024

TEAYET / DC NEW BENCHMARK & LIMITS ONWARDS

Min Max
A | | Bl Tick

sset Class ndex oomberg Ticker Weights | Weights
Eurozone Euro Aggregate | Bloomberg EuroAgg Total Return Index o o
Bonds Value Unhedged EUR LBEATREU Index 0% 40%
Bloomberg US Agg Total Return Value | LBUSTRUU Index / USD o o

US Aggregate Bonds Unhedged USD Index unhedged 0% 15%
Greek Government Bonds | Bloomberg Greece Government Index 123150EU Index 0% 15%
Equities Europe ;EéJURF:)) STOXX 50 Net Total Return Index SX5T 0% 30%
Equities US STOXX US 50 Net Return SXUSR 0% 15%
Equities Greece Athens Stock Exchange General Index ASE Index 0% 15%
Equities Emerging MSCI Emerging Markets Index MBEF Index 0% 10%
Markets
Absolute Return (Through absolute return funds) Euribor 3m + 2% 0% 10%
Cash DBDCONIA 0% 40%




AHAQEZHAPXQN
ENIENAYTIKHZIIOAITIKHE

EmevSutikd opLa

TEAYET

MNa 1To ocUvolo twv emevlUoewv Tou Tapeiou WOXUOUV TA TAPAKATW EMEVOUTIKA Opla
KaTtovoung xaptoduAakiou, kaBwg emiong Kal oL TOPAKATW eNeVOUTLKOL TTEpLOPLOUOL:

IEZM — TEA — Enevdutikoi kavoveg (apBpo 51 tou N.5078 / DEK 211 A’ 20 12 2023)

IEZM - TEA: ENMENAYTIKA OPIA

METIZTO | BAZEI APOPOY 51 / N. 5078
TYNOZ EMENAYZEQN OPIO -®EK211A'/2012 2023
JuvoAwkn ékBeon o€ xpnpoatodotoloa eMxeipnon 5% ApBpo 51/ N. 5078 - map. 5 - nep. &
JUVOALKN €KBECN OE ETUKELPNOELS - OTAV N XpnaTodotoloa EMXEIPNON AVrKEL O
OO ETIXELPHOEWV 10% ApBpo 51/ N. 5078 - map. 5 - nep. 16
JUVOALKN €KBeON OE XPNUATOS0TOUCEC EMXELPHOELG KAL OE ETUXELPHOELG TTIOU
QVIKOUV OTOV {510 OpYQVLOUO LLE QUTEG 20% / 25% ApBpo 51/ N. 5078 - map. 5 - nep. &
TUAMA TOU EVEPYNTLKOU TIOU EMEVSUETAL OE OTOLXELD N ELONYUEVA TIPOG
Slampaypdtevon o puBUL{OEVES AYOPES 5% ApBpo 51 / N. 5078 - map. 5 - nep. L&
TUAMA TOU EVEPYNTLKOU TIOU EMEVSUETAL GE OTOLXELD N ELONYUEVA TIPOG
Slanpaypdtevon o puBUL{OPEVEG AYOPEG - OTAV OL EMEVOUCELG OE
XPNHOTOMIOTWTIKA Péoa €XOUV LaKpOTpOBeapo enevEUTIKO opilovta 10% ApBpo 51 / N. 5078 - map. 5 - mep. y
Juvolikn €kBeon oe KWNTEG adieg /KoL péoa Xpnuatayopdg tou iSlou ekdotn 15% ApBpo 51/ N. 5078 - map. 5 - mep. €
Juvolikn €kBeon og KWWNTEG agieg f/KoL LEoQ xpnpaTayopdg Tou iSlou ekddtn -
OTaV OL KWVNTEG Qe Kal TA LECOL XPNUATOYOPAS £XOUV EYYUNGN OO KPATN - HEAN
NG EE, tnv EKT 1} KEVTPIKEG TPATETES, KATL. 35% ApBpo 51 / N. 5078 - map. 5 - mep. ot
SWwPEUTIKA £€KOeON OE KVNTEG afieg fi/Kal HEoO XPNHOTAYOPAG EKSOTWY, OE
KaBévav amod toug onoioug to IEZMN - TEA éxel emev6UoeL TOGOGTO Gvw Tou 5%
Juvohikd 6pLo cuvduaoTikig EkBeong og KnNTég afieg / péoa xpnuatayopds, f/Kat
KataOEoeL r/kaL K Uvoug amd TPALeLg mapaywywy, Le avitoupBordpevo tov
810 opyaviopo 25% ApBpo 51 / N. 5078 - map. 5 - mep. L
‘EkBeon oe akivnta - ebooov n afia evepyntikol avépyetat og 100 ekat. €, Kat To
akivnTo XpnolHomoLEiTaL yLa TIG avAaykeg otéyaong tou IESM - TEA

AEN

‘EkBeon o€ moAUTIpa pétalda EMITPENETAI | ApBpo 51/ N.5078 - map. 5 - nep. 1B
‘EkBeon o€ mocootd peyalltepo tou 10% twv petoxwv pe Sikaiwpa bridou evog
€kdOTN
Juvolhikn €kBeon oe Eéva vopilopata 30% ApBpo 51 / N. 5078 - map. 5 - mep. B
JUVOALKN €KBECN OE PETOXEG KaL ETALPLKA opoAoya 70% ApBpo 51 / N. 5078 - map. 5 - mep. a
E[evdUogLg 0 MapAywya - e OKOTIO TNV OITOTEAECHATIKN Slaxeiplon tou
xaptoduAakiou 5% ApBpo 51 / N. 5078 - map. 5 - mep. &
KataBéoelg og motwtika tpupata dvw twv 100.000 € - 6plo ava mLoTwTKO
i6pupa 25% ApBpo 51 / N. 5078 - map. 5 - mep. 6
‘EkBeon o€ akivnta 20% ApBpo 51 / N. 5078 - map. 5 - mep. wa
‘EkBeon oe mocootd peyalltepo tou 10% twv petoxwv pe Sikaiwpa bridou evog AEN
€KSOTN & TOU GUVOAOU TWV OLOAOYLWV EVOG EKSOTN EMITPENETAI | ApBpo 51/ N.5078 - map. 5 - mep. ly
Enévduon oe pepidia OZEKA 100% ApBpo 51/ N. 5078 - map. 5 - mep. 10T




AHAQEZHAPXQN
ENIENAYTIKHZIIOAITIKHE

TEAYET

Opia katavoung xaptogpulakiou

Mo AGyoug MPOOOETNG CUVTNPENTIKOTNTAC KOTA TNV Slaxeiplon tou xaptodulakiou tou Tapeiou, n

EnevbuTtikn Emitpomnn kaBoploe mpooBeta OpLa XPNOTOOLKOVOULKOU KIVEUVOU — YEVIKA Opla & Opla

OUYKEVTPWONG KIvGUVOU — OTwG 0VAAUTLKA TtapatiBevtal 0Toug apécws EMOUEVOUC MivaKeg.

TEA YET / DB

OPIA XPHMATOOIKONOMIKOY KINAYNOY

Fevikd OpLa

‘OpLa ZuyKEVTpWong

OMOAOTA & OMOAOTIAKA AMOIBAIA KEQANAIA

KPATIKA & ETAIPIKA OMOAOTA EYPQZONHZ

Méyioto 75% - EAdyloto 0%

£€wg 25% ava xwpa (*1)

BaBuoAoyia MiotoAnmrikrg Ikavotntag dvw tou BBB- EAdyLoto 25% £wg 25%
Xwpig 6plo moToAnmrikng StaBdabpiong - umd tnv npoumdBeon
EAdylotn BaBpoloyia MotoAnmrikig Ikavotntag UTaPENG LECOOTABULKAG TILOTOANTITLKAG §LOAOYNnoNG Tou €wg 5%

GUVOALKOU opohoyLakoU xaptodulakiou dvw tou BBB+

KPATIKA OMOAOrIA EKTOZ EYPQZQNHZ

Méyioto 15%

€wg 15% (*2)

Xwpig 6pLo TLoTOANTITIKAG SLaBABuLoNG - UTO TV TIPOUTOBEDN

EAdyLotn BaBpoloyia MiotoAnmrikig Ikavétntag UTap§NG LECOOTABULKAG TULOTOANTTLKAG a§LloAdynong Tou £€wg 5%

GUVOALKOU opohoylakoU xaptodpulakiou dvw tou BBB+
ETAIPIKA OMOAOTA XPHMATOOIKONOMIKOY KAAAOY Méyioto 5% - Méylotn pecootabpikn Sidpketa (duration) 5 €tn ,

£we 3%
(SENIOR) (*3)
Xwpig 6pLo moToAnmrikng StaBdabpLong - umd tnv mpoumdBeon

EAdylotn BaBpoloyia MotoAnmrikig Ikavotntag UTaPENG LECOOTABULKAG TILOTOANTITLKAG §LOAOYNoNG Tou

GUVOALKOU opohoylakoU xaptodpulakiou dvw tou BBB+
ETAIPIKA OMOAOTA MH XPHMATOOIKONOMIKOY MéyLoto 20% - Méylotn pecootaduikn Stapketa (duration) 7 étn ¢we 3%

KAAAOY

(*3)

EAdylotn BaBpoloyia MotoAnmrikig Ikavotntag

XwpLG OpLo ToToAnmTikng StaBabpiong - umd thv npoimdBeon
UTaPENG LECOOTABULKAG TILOTOANTITLKAG a§LOAOYNnoNG Tou
GUVOALKOU opohoyLakoU xaptodulakiou dvw tou BBB+

MONO EIZHTMENA (LISTED) ETAIPIKA OMOAOTA

Agv eTUTPENETAL N EMEVEUGH O OHOAOYQ HELWHEVNG
eaodaiiong (subordinated) i xapnAdtepng moldtntag

METOXEZ & METOXIKA AMOIBAIA KEQANAIA

MéyLoto 55%

€wg 2% ava ekdotn

£w¢ 10% ava A/K - ETF

Xwpeg EE A/K - ETF péxpt 10%

Metoxég & Metoxikda ApotBaia Kedpdhara

EE - AVEMTUYHEVEG - AVATTTUCCOUEVEG XWPEG

QVETTTUYUEVEG XWPEG EE A/K - ETF péxpt
10%

avantuoodueveg xwpeg EE A/K - ETF
uéxpL 5%

AIAXEIPIZHE AIAQEZIMQON

Metpntd, NpoBeopiakég Katabéoelg — Repos, Evioka
Ipappdtia / Aound Npoidvra Xpnpoatayopds

Méyioto 40%

£€wg 25% avd tpamela

(eAdyiotn Badpoloyia mioTtoAnmuikig tkavotntag: BBB-)
(*4)

EKOEZH ZE 2YNAAAATMATIKO KINAYNO

Méyoto 30%

ue Baon pebodoloyia Look Through (LT)

GAAa vopiopata ektdg EYPQ

EKOEZH ZE AKINHTA Méyioto 20% AD HOC
VENTURE CAPITAL etc. Méyioto 5%
OPIO MEZOITAOMIKHZ AIAPKEIAZ (DURATION) p ,

Ewg 10 €tn -

XAPTODYAAKIOY

(*1): pévo yra EAAGSa

(*2): poévo yia HMA, stadopetikda 5%

(*3): n Emevdutikn Emwtponn puropei va av§fost to
duration

(*4): mAnv eEAAnVIKWV TpANelWV, HETA Ao £YKPLON TNG
Enev8utikig Emttponig




AHAQZHAPXQN TEAYET
ENENAYTIKHEITOAITIKHX
TEAYET / DC OPIA XPHMATOOIKONOMIKOY KINAYNOY

Fevika OpLa

OpLa Tuykévipwong

OMOAOTA & OMOAOIIAKA AMOIBAIA KE®AAAIA

KPATIKA & ETAIPIKA OMOAOTA EYPQZIQNHL

MéyioTo 70% - EAéxioTo 0%

£G 25% ava xopa (*1)

BaBuoAoyia MoTtoAnmTikng IkavoTntag ave Tov BBB- EAaxioTo 25% £G 25%
XWPIG OPIO TMOTOANTITIKAG S1aBABUIONG - LTTO TNV
, . , . TEo0TTO0e0N BTTAPENG PETOTTABUIKAG ,
EAaxiotn BaBpoloyia MoTtoAnnTikng Ikavorntag TIGTOANTITIKAG GEIOAOYNTNG TOL CUVOAKOD £G 5%
OMOAOYIAKOL XAPTOPLACKIOL AV ToL BBB+
KPATIKA OMOAOT A EKTOX EYPQZQNHI MéyioTto 15% £0G 15% (*2)
XWPIG OPIO TMOTOANTITIKAG SIaBABUIoNG - LTTO TNV
. . , . TEo0TTO0E0N BTTAPENG PECTOTTABUIKAG \
EAaxiotn BaBuoloyia MoTtoAnnrikng Ikavotntag TIGTOANTITIKAG AEIOAGYNGNG TOL GUVONKOD £G 5%
OPOAOYIOKOL XAPTOPULAAKIOL AV Tou BBB+
ETAIPIKA OMOAOTA XPHMATOOIKONOMIKOY KAAAOY MéyioTo 5% - MEyIoTn PeCOOTABUIKN SIAPKEI t0oc 3%
(SENIOR) (duration) 5 €tn (*3) G 5%
XWPIG OPIO TMOTOANTITIKAG S1IaBABUIONG - LTTO TNV
. . , . TEo0TTO0e0N BTTAPENG PECTOCTABUIKAG
EAaxiotn BaBuoloyia MoTtoAnnTikng Ikavotntag TTIGTOANTTIKAC AEIOAOYNONG TOL TUVOAKOD
OMOAOYIAKOL XAPTOPLACKIOL AV ToL BBB+
ETAIPIKA OMOAOTA MH XPHMATOOIKONOMIKOY MEyIoTO 20% - MEYIGTN HEGOGTABUIKR SIGOKEIQ beoc 37
‘o

KAAAOQOY

(duration) 7 étn (*3)

EAaxiotn BaBpoAoyia MoToAnmmikig Ikavorntag

XWPIG OPIO TMOTOANTITIKAG SIaBABUIoNG - LTTO TNV
TEo0TTO0EoN BTTAPENG PECTOCTABUIKAG
TMOTOANTITIKAG A§IOAOYNONG TOL CLVOANIKOL
OPOAOYIOKOL XAPTOPULAAKIOL AV Tou BBB+

MONO EIXHTMENA (LISTED) ETAIPIKA OMOAOTA

Agv emITPETETAI N EMEVELON O OHOAOYQA HEIDHEVNG
e€aopaliong (subordinated) i xaunAoTtepng moidTHTAg

METOXE} & METOXIKA AMOIBAIA KEDAAAIA

Méyioto 70%

£WG 2% ava ek6OTN

£wg 10% ava A/K - ETF

XPeS EE A/K - ETF péxol 10%

Meroxig & Metoxika Apoipaia Kepalaia

EE - AVETITOYUEVEG - AVATITOOOOPEVEG XWPEG

QVETITOYMEVEG XWPES EE A/K - ETF
uéxpl 10%

QAVATITUOCOMEVEG XWPES EE A/K - ETF
uéxpl 5%

AIAXEIPIZHE AIAGEZIMON

MetpnTd, NpoBeouiakig Karadioeig — Repos, ‘Evroka
Tpappdria / Aoira Mpoidvra Xpnuarayopdg

MéyioTo 40%

£G 25% ava Tpamela

(eAaxiotn BaBuoloyia mMOTOANTITIKAG IKAvOTNTAG: BBB-)
(*4)

EKOEIH XE JYNAAAATMATIKO KINAYNO

MéyioTo 30%

ue paon peBodoAoyia Look Through

(LT)
AaAAa vopiopara ektog EYPQ
EKOEXIH IE AKINHTA MéyioTo 20% AD HOC
VENTURE CAPITAL etfc. Méyioto 5%
ABSOLUTE RETURN Méyioto 10%
OPIO MEZOITAOMIKHE AIAPKEIAX (DURATION) Eoc 104m i

XAPTO®YAAKIOY

(*1): povo yia EANG&a

(*2): povo yia HMA, Siapoperika 5%

(*3): n Emevéurikn Emrporn pmropei va avénoe to
duration

(*4): TANV eEAANVIKGOV TpatedodV, HETA aTro Eykpion Tng EmevéuTikng Emrpormig
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AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

Ermitpendpeva i6n £€kBeong o€ opoAoyLlakd kivéuvo (Opoloylakd XoaptoduAdakio)

OL emutpenopevol opoAoylakol TitAol otoug omoioug pmopel va emevduBel to Xaptopuldkio
neptlappavouv opoloya, Alampaypatevotpo ApotBaia Kedpdalata (ETF) mou danmpaypatevovral o
xpnuoatiotipla tng Eupwnng kat HMNA, kaBwg kat opoAoylaka ApotBaia KepaAata.

EmitpEnetal n Tono0£tnon 6€ OMOAOYLAKEG OE0ELG — KUBEPVNTLKWY KOLL ETALPLKWY OLOAOYWV — KATW
oto T EAGXLOTO OPLO AIOSEKTAG IMLoTOANTTIKAG StaBdOuong (BBB-), ij/katl Xwpig miotoAnmuikn
agLoAoynon, uno TV NPoUnOOecn OTL N LECOOTAO K TILOTOANTITIKA SLafaBpLon Tou cUVOALKOU
UNO Siaxeipion opoAoylakol xaptodpuAakiou, va punv gival KATWTEPN TNG TMLOTWTLIKAG Baduidag
BBB+.

Erutpenovtal ot emevbUoELg o€ OOAOYLAKOUG TITAOUC £KTOC Agiktn Avadopdc e HEYLOTN GUVOALKNA
otaduion 15% eni tou ZuvoAikoU EvepyntikoU. Ta ETF kot ApolBaia KedaAala mpoopeTpouvtal OTLg
evtog Asiktn Avadopdg emeviUoeLg OTAV €XOUV CNUAVTLKI) CUCXETLON UE TNV EMeVOUTLKA KaTnyopia
1l ONUAVTIKY) CUCXETLON KE UTIOOUVOAO TNG emevOUTIKNG Katnyoplag (kAadog, uéyebog, emevbuTiko
OTUA KAT).

e Emurpémovral ol emevSUOELG O ETALPLKA KAl KUBEPVNTIKA OpOAoya, 0TaBgpol KAl KUOLVOUEVOU
ETILTOKIOUL, ELONYUEVA OE QVAYVWPLOUEVO XPNUATLOTHPLO. AEV EMITPEMOVTAL TOMOOETNCELG OE [N
ElONYUEVA O OVAYVWPLOUEVO XpNUOTLOTAPLO OpoAoya, KaBwg KoL Oe opoloya Tou
Slampaypotelovtal EKTOG opyavwpévwy ayopwv (OTC — Over The Counter).

e H pecootabuikn tpomolnuévn diapkela (Modified Duration) Tou yaptoduAokiou opoAoylakwy
tonoBetioewv Oa Mpémel va Kupaivetal ano 3 £éwg 10 xpovia.

e Katd tnv afloAdynon NG MIOTWTIKAG Slofaduiong Twv opoloylakwy — KuPBepvnTkwv &
ETALPLKWV - EMEVOUTIKWY BE0EWV TOU cUVOALKOU xapTtoduAakiou (DB & DC), to Tapeio epapuolel
TV HEBOSO TNG OUYKPLTIKAG afloAdynong tng ToTWTKAG Sdofabulong ava ekdotn — n
OUYKEKPLUEVN LEBOSOG EMUTPETEL TNV TAELVOLINON CUYKEKPLUEVWY unrated opoloylakwy BEcewy,
oe 6edopévn Katnyopia TOTWTLKAG SLaBAaBbuLong, unmod tnv nMPoUlndBeon OTL O CUYKEKPLUEVOG
€KSOTNC SLABETEL TNV CUYKEKPLUEVN TILOTWTLKA SlaBabuion oe AAAEC OHOAOYLAKEC TOU EKSOOELG.

o Avtiotowa dev umopel va emevéUETAL TAVW Ao TO 3% TOU CUVOALKOU EVEPYNTIKOU OE ETALPLKA
opoAoya Tou 16iou ekdoTn.

e Agv eTuTPENETOL N EMEVOUON OE ETALPIKA OUOAOYQ, UE OVOUAOTIKN afia pikpotepn Twv 100ek €
ava ékdoon.

o Aev emuTpEmnetal eMEVOUON 0 OUOAOYA ETALPELWVY OL LETOXEG TWV OTtolwy glvat Mo erutrpnon.
e Ooov adopa tonobetnoelg oe Tpamellkd opoAoya yivetal anodekti n tonobetnon Yoévo oe

ek8O0ELC KUplLOU XpEoug (Senior Preferred). AmayopeUetal n Xprion OUOAOYWV HELWHEVNG
e€aodahiong (Subordinated Bonds).
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AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

Ermwtpenopeva £i6n £€kBeong o€ PLETOXLKO Kivouvo (Metoxikd Xaptoduldakio)

OL emutpenopevol HeToXlkol TITAOL OTOUG oOmolou¢ pmopel va emevéuBel to Xaptopuldkio
neplhapfavouv  Metoxég kot Awampaypoatevolpa ApolBaia Keddhata  (ETF)  mou
Slampayupatevovtal oe xpnuotiotnpla tng Evpwnng kat HMA, kaBwg kal petoxikd ApolBaia
Kedaiata.

Erutpémovtal oL emevlUOELS 08 UETOXLIKOUG TiTAOUG ekTOG Agiktn Avadopdg Le UEYLOTN OUVOALKN
otaduion 5% emni tou TuvoAlkou Evepyntikou. Ta ETF kot ApotBaia KeddaAala mpoopeTpoUVTAL OTLG
evtog Asiktn Avadopdg emeviUoelg OTAV €XOUV CNUAVTLKI) CUOXETLON UE TNV EMeVOUTLKA KaTnyopia
| ONUAVTIKY) CUCXETLON KE UTIOOUVOAOD TNG eMevOUTLKNG Katnyopiag (kKAadog, néyebog, emevbuTiko
OTUA KAT).

Ermutpenodpevo 6plo €kBeong os kivéuvo Private Equity Funds

AapBavovtag umodn tnv mapdypado (8) tou dpbpou 51 tou v. 5078/23, cludwva pe To omoio ta
TLEPLOUOLAKA oTolXElo TwV Tapeiwv emevéUovtal MPWTLOTWE o€ PUBULIOUEVEG AYOPEC KaL TO TUAUA
mou emevdletal ot otolxela pn  ewonyuéva mpog dlampayupdteuon o puBulopeveg
XPNLOTOOLKOVOULKEC QYOPEG TIPETEL O KABE MePIMTWON VO TIAPAREVEL OE CUVETA emineda, Kabwg
emniong kat tnv anod 13/3/2025 epunveutikn emnotoln tne Entpornic Kepalalayopdg (ap.mpwt.544),
to A.3. tou Tapeiou, pe tnv amod 2/6/2025 amodacr Tou, KATOMWV £lorynong tng Emevdutikng
Ertponng, anoddolos OTL oL OXETKEG emevlUoelg, cUUdwva Le TS mapaypadoug (y), (Le) kat (Lot)
Tou apBpou 51 tou v. 5078/23, adopolv amokAELOTIKA TNV TiEploucia tou mpoypdppatog DC tou
Topelou Kol n ekAotote oUVOALKN O6éopeuon emévduong dev umopel va umepPaivel to 7% 1ng
Tieplouciag Tou MPOYPAUOTOG AUTOoU.

Tripnon nepBAAAOVTIKWV & KOLWVWVIKWV KPLTneilwv, Kat kprtnpiwv dtakuBEpvnong (ESG criteria)

To Tapeio, evowpatwvel Ta kpiripla ESG -  ESG criteria: environmental. social & governance -
otnv napovoa Enevéutikn MoALtik, Omwe autd tpoPAEnovral and to apdpo 30 tng odnyiag (EE)
2016/2341, péow odnyLwv mou £XeL ancuBUVEL TTPOG TOUG SLAXELPLOTEG TTOU £XOUV avaAdBeL TRV
Slaxeiplon Twv MEPLOUOLOKWV TOU OTolXeEiwv. Me TNV mMpoofyylon auth Sleupuvovtol Ta
udlotapeva kpuApla emloyr¢ emevdloswv, He KputAplat MEPLBAAAOVTIKAG KOl KOWWVLKAG
KatevBuvong, kKabwg eniong Kot KpLrtpLa ePpaAPHOYNG APXWV ETALPLKNG SLaKuBEpvnong.

Y& aUTO To MAaioLo, To Tapeio avapével and to Atoxelplotr) EmevSUoewy vo TOU YVWOTOMOLEL TOV TPOTO KAl TNV
pebobdoloyla péow NG omolog ouvekTlUwvtol TEPLBAANOVIIKA KAl KOWWVIKA IntApato kot Bépata
SlokuBépvnong, aAAA Kol TOV QVTIKTUTIO QUTWVY 0TV UAOTIOLNGN TwV eMevSUOEwWV.
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AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

AIAXEIPIZHKINAYNQN
KUplot kivéuvol

OL emevbuoelg tou Xaptodulakiou £xouv £kBeon TOGO 0€ CUCTNLKO (systematic risk) 60o kal og
pUn ouotnuiko Kivbuvo (unsystematic risk). O ouotnuikdg kivbuvog (kivbuvog ayopdg -
TEPLYPADETOL TILO KATW) eMnpealel TNV €UPUTEPN aQyOopA H TO OTOLXELQ TOU avAKOUV oThV Bl
EMEVOUTIKN Katnyoplo e Teplmou Ttov (610 TpoOmo. JUVENWCE, 0 CUOTNULKOC Kivouvog Sev umnopel
va TEPLOPLOTEL PHEOW TNG Slaomopdg emMevOUOEWV €VTOC TNG Blag emevbUTIKAG Katnyopiag. O
OUOTNULKOC KivOuvog pmopel va meploplotel povo pe pebddoug avrtiotabulong Kvduvou Omwg
glval n xprion mapaywywv.

AvtiBeta, 0 PN oUCTNULKOG Kivouvog adopd TOUuG TAPAYOVIEG €KEIVOUC TOU  emnpedlouv
MEUOVWHEVO TNV TIOPELX HLOG CUYKEKPLUEVNG ETIXEIPNONG KOL TWV XPNUATOOLKOVOLLKWY LECWV
TIOU €KOLOOVTAL QMO L0t CUYKEKPLUEVN ETUXEIPNON. ZUVETIWG, O 1N CUCTNULKOG Kivouvog umopel
va meploplotel kal Bewpntikd va e€oleldpBel péow tNg emopkolS dlaomopds xaptodpulakiou
(portfolio diversification).

M£0odot SLaxeiplong Kal EPLOPLOLOU KIVEUVWV

Kata tnv emevdutikr Slaxeiplon Tou evepyntikoU Tou Tapelou £hopUolovIal GUVETEC
TIPOKTIKEG Sloyelplong kat AapBdvovral PETpa £T0L wote To Tapelo va pnv ektiBetal oe
unepPoAikd PBabud otoug KwdUvoug ToU Teplypddovtal Tio TAvw. Na To oKomo auTto,
edappolovral Hetafl AMwWV Ta TIO KATW:

- TApNON TwV MEPLOPLOUWY TIOU TIpovooUlvTalL armo To NOUOo Kal TIG OXeTIKEC O8nyleg, €ToL wote
va anogelyetal N UTEPPOALKI) CUYKEVTPWON OE TINYEG KWWOUVWV

- Emapkng Slaomopd enevOUoewyY, TOOO PETOEU 00O KAl €VTOG EMEVOUTIKWY KOTNYOPLWVY, TIOU
nep\apPavel Hetafl GAAwY SlaoTopd ava ek&OTN, yewypadLKr) TEPLOXI], OLKOVOULKO KAGSO,
KATL

- Emnoapkng Slaomopd Kal KotdAAnAn Slaxeiplon oe oxéon e Tov €mMevOUTIKO opillovia Tou
xaptodulakiou, £T0L WOTE O HAKPOTPOBEoUOG opilovtog Tou GUVOALKOU YapTtodpuAlakiou va
ETUTPETEL TN HEIWON TNG €€APTNONG ATTO TIC SLAKUUAVOELG TWV KUKAWY TWV OLKOVOLLLWYV KOl TWV
oyopwyv

- Emoyn emnevbUoswv Aappavovtag umoyn TNV TUOTOANTITIKN LKAVOTNTA KABWC KoL TN
YEVIKOTEPN OLKOVOULKN KATAOTOON TWV EKSOTWV

- Emoyn Twv XPNUATOTLOTWTKWY OPUUATWY N OGAAWV XPNHOTOOLKOVOULKWY HECWVY Yl ThV
TOMoBLTNON PETPNTWVY 1 avtioTowwv HETpnTWY, AauBdvovtag umoyn TNV TLOTOANTITIKN

LKOVOTNTO KABWG KoL TN YEVIKOTEPN OLKOVOLLKI TOUG KATA.OTAON

- Emoyn enevdUOoewV e EMOPKI EUMOPEVUCLUOTNTA
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MéBodot empétrpnong Kat napoakoAoldnong Kvéuvwv

H emétpnon kol mapakoAoubnon Twv KUpLwY KvOUVWVY ToU avTLPETWTTlel T0 XapTodUAAKLO
Tou Tapeiou evOEXETAL va TIPAYLLOTOTMOLELTOL HECW TWV TIO KATW UEYEBwWY, OovaAOywS Kol Twv
EKAOTOTE TOMOOETNOEWV Kal EKBETEWV Tou Xaptodulakiou:

- 21aBepn andkAion anodooswv (standard deviation of returns)
H otabepry amokAlon Twv omodOCEwvV  EMPETPA TN SlOKUPOVON TWV  aAmodOcEwV
(ueTtaPAnToTNTA) KATA TN OLAPKELX €VOC OUYKEKPLUEVOU  XPOVIKOU  SLOOTAHATOC.
JUYKEKPLUEVA, lval PETPO TNG HEONG Sladopdg Twv amoddoewv Tou XaptopuAakiov yupw
ano tn Héon amodoon tou xaptoduAakiou. H otabepny amdkAion amoddoswv gival YETPO
OUVOALKOU KLv&Uvou, &nAadn avTLTPOCWTEVEL TO CUCTNULKO KOL LN CUCTNUWKO Kivouvo
Tou Yoptodulakiou.

- Asiktng Sharpe
O beiktng Sharpe eival pétpo g unepanodoong N umoanodoong tou xaptoduAakiou ava

povada emevdutikoU KvdUvou. Eival dnhadn éva HETPO amodoong avarmpooapUoCUEVNC
€ TOV €MeVOUTLKO Kivbuvo Tou xaptodulakiou (risk-adjusted return measure).

- A&la og kivéuvo (Value at Risk - VaR)
To VaR petpd tn péylotn anwAsla afiog mov Unopel va unooTtel To XapToPUAAKLO HE HLa
Sedopévn mBavotnta (T.x. 99%) Katd T SLAPKELO EVOC CUYKEKPLLEVOU XPOVLKOU SLACTAUATOG
(T.x. evog pnva).

XaptodpuAdkio DB:
MNatnv npooéyylon tng duvntikng {nuiag-Aiag os Kivbuvo (Value-at-Risk), n p€tpnon yivetat toco
oe pnviaia paon, 600 kal os Baon ad hoc, cUpdPwva pe TG aKOAOUBEG MOPAUETPOUG:

ALAoTNUA EUTMLOTOCUVNG EVEVIVTA-EVVEQ TOLG EKOTO (99%)

o MNepiobo mapatnprioewv evog €Touc (252 epyAOLUES NUEPEG)
o MNepiodog Stakpatnong evog (1) pAva (22 epyacieg NUEPEG)
o Mé€Bobdog: Historical Simulation

O g €KTaKTeG epLOSoug UPNANG HETAPANTOTNTAC OTLG OYOpPEC, To Tapeio dlatnpel To
Swkailwpa va xpnotpornolet tnv uéBodo MONTE CARLO

To oOpwo agiag oe kivbuvo (VaR limit) kaBopiletat oto 7,0% eni tng XpnHATLOTNPLAKAG afiag Tou
xaptodulakiov TNV hpuepopunvia avadopag.

To w¢ avw 6plo VAR umtoAoyiletal pe BAon TLC TOPpAKATW TEXVLKEG MAPAUETPOUC:
e Edappoyn: BLOOMBERG / BLP — PORT FUNCTIONALITY
e Model Version: MAC 3

Model: Integrated Multi Asset Model

Scaling: 1 month

e Confidence level: 99%

e VAR Methodology: Historical 1Y

e  METpnon otnv TeEAeuTala Epyacipyn nuépa kabes pnva

e Je mepimtwon mou to VaR tou yaptodpulakiou R/kat to VaR Ttou beiktn avadopdg
uTtepPoUV TO EYKEKPLUEVO avwTaTo Oplo VaR, evepyomoleiTol UNXaVIOUOG TapakoAouBOnong
Tou ZxetikoU (Relative) VaR, o onoiog Aettoupyel wg e€AG:
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Katd tn Sidpkela tng meplodou omou to VaR tou yoptodulakiou r/kal tou Seiktn avodopdg
TIOPOUEVEL TTIAVW aTIO TO EYKEKPLUEVO Oplo, TlapakoAouBeital o€ pnviaia faon n avaioyia:

VaR aptopuviakiov
Relative VaR = X2PTOP

VaR5£iKTU avago ‘¢

Mo k&Be pRva Kotd Tov omoio n mapandvw avadoyia unepPaivel to 6pLo tou: 1,15 kataypdadetal
pla (1) unépBaon. Eav o aplBudc twv pnvwv ue untépPacn tou opiou 1,15 unepPei toug dvo (2) ava
KUAopevn mepiodo 12 pnvwv (rolling 12 months period), to Tapeio Suvatal va €EeTA0EL TNV
oadaipeon kebahaiwv umo Slaxeiplon i AAAEC S10pOWTIKES/TIElOaPXIKEG EVEPYELEC, CUMPWVA E TNV
MoAttikn Alaxeiptong Kwvduvwv.

O ev AOYWw UNXOVIOUOG epappudleTal povo yla 0co Sidotnua to VaR tou xaptopulakiov f/kat tou
Seiktn avadopdg unepPaivouv To avwtato Oplo, Kal TEPUATI(ETAL AUTOUATWE OTaV eMavéABouv

eVTOC oplwv. Ze kABe mepintwon unépPacng Tou opiou Relative VAR, to Tapelo EVNUEPWVEL AUECWCG
TOV SLOXELPLOTA TIOU £KAVE TNV UTEPBaon.

XaptoduAdakio DC:

Ma tnv mpooéyylon tg duvntikng InuLac-Atiag oe Kivduvo (Value-at-Risk), n pétpnon yivetat téco
o€ pnviaia Baon, 6co kat og Baon ad hoc, oUpdwva pe TIg akOAOUBEC MAPAUETPOUG:
ALAoTNUA EUTLOTOCUVNG EVEVVTA-EVVEQ TOLG EKOTO (99%)

o MNepiodo mapatnprnoewv evog £Touc (252 pyAcLUES NUEPEC)
o Nepiodog Slakpatnong evog (1) uAva (22 epyAcLeg NUEPEG)
o Mé£Bobog: Historical Simulation

O g €KTaKTeG epLOSoug UPNANG HeETAPANTOTNTAC OTLG AYOPEC, To Tapeio dlatnpel to
Sikaiwpa va xpnowuormnolel tnv pé6odo MONTE CARLO

To opwo agiag oe kivbuvo (VaR limit) kaBopiletat oto 8,0% eni tng XpnpaTLOTNPLAKAG afiag Tou
xaptodulakiov TNV hpuepopunvia avadopag.

To w¢ avw oplo VAR umtoAoyiletal pe BAon TLC TOPpAKATW TEXVLKEG MAPAUETPOUC:
e Edappoyri: BLOOMBERG / BLP — PORT FUNCTIONALITY
e Model Version: MAC3
e Model: Integrated Multi Asset Model
e Scaling: 1 month
e Confidence level: 99%
e VAR Methodology: Historical 1Y
e  MEtpnon otnv tedeutaia epyactun nuépa Kabe pnva

e Je mepimtwon mou to VaR tou yaptodpulakiou R/kat to VaR Ttou beiktn avadopdg
uTtepBOUV TO EYKEKPLUEVO AVWTATO OPLo VaR, eveEPYOTOLELTAL UNXAVIOUOC TapakoAouBnaong
Tou Zxetikou (Relative) VaR, o omoiog Asttoupyet wg g€nc:

Katd tn Sidpkela tng meptddou émou to VaR tou xoptodulakiou fi/kal tou Sesiktn avadopdg
TIAPAUEVEL TIAVW OTTO TO EYKEKPLUEVO OpLo, TlapakoAouBeital o€ pnviaia faon n avadoyia:

VaR)(apm(pvlmciov

Relative VaR =
VaRstikrn avapopks

Mo K&Be pRva Kotd Tov omoio n mapandvw avadoyia unepPaivel To 6pLo tou: 1,20 koataypadetol
pla (1) unépBaon. Eav o aplBudg twv pnvwv pe untépPacn tou opiou 1,20 unepPei toug dvo (2) ava
KUAopevn mepiodo 12 pnvwv (rolling 12 months period), to Tapeio Suvatal va €EeTA0EL TV
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adaipeon kebahaiwv umo Slaxeiplon i AAAEC S10pOWTIKES/TIElOaPXIKEG EVEPYELEC, CUUPWVA UE TNV
MoAttikn Alaxeiptong Kwvduvwv.

O ev AOYWw HNXOVIOUOG epapudletal povo yla 0co didotnua to VaR tou xaptopulakiov f/kat tou
Seiktn avadopag unepPfaivouv TO avwTATO OPLO, KAl TEPUATI{ETOL AUTOUATWG OTav emaveABouv
€VTOC oplwv. Ze KABe mepintwon unépPacng tou opiou Relative VAR, To Tapelo EvNUEPWVEL AUECWS
TOV SLOXELPLOTA TIOU £KAVE TNV UTEPBaon.

Avadpopikoi EAsyyol unodeiypatog VAR

JUpdpwva e TNV PEBOSO avaSpoULKWV EAEYXWY, TIPAYLATOTIOLEITAL EAEYXOC TNG EYKUPOTNTAG TOU
urntodelyuatog, cuykpivovtag tnv pnviaio pétpnon tng Suvntikng INULAC e TNV pUnviaio petofoAn
™G Xpnpatotnplakng aflog tou xaptodpuAakiou. OLavadpopikol Eheyxol adopolv Ta XapTtodUuldkLa
Kot Twv SUo kKAadwv (DB & DC).

- Evepyoc kivbuvog (active risk n tracking error)
O evepyog kivbuvog emiuetpd tn otabepry amokAlon Ttng Sladopdg tng amodoong Tou
xaptodpulakiou amd tnv amodoon tou MPETpou clykplong, &nAadn tn Slokupavon TG
unepanodoong r unmoanodoong tou xaptoduAakiou (variability of excess return). Zuvenwg o
EVEPYOC KivOUVOG ETUETPA O TTOCO Pabuo To XaptodUAAKLO 0KOAOUBEL TO HETPO GUYKPLONC.

- Information ratio
To information ratio €ivat o Adyog 1TnG HéOng uUmepamodoong 1 umoamodoong Tou
xaptodulakiou (mean excess return) kat tng SlakVUAVONG TNG UTIEPATIOS00NG 1] UTTOATIO600NG
Tou xaptoduAakiou (variability of excess return).

- Em€tpnon Kwduvou peuototnTAg
Méow L0IKWV HETPNOEWV Ttou INTA To TaUelo Ao ToUug SLOKELPLOTEG TOU, ETIUETPATAL O BAOUOG
PELOTOTNTAC TOU XOPTOPUAOKIOU HECW TOU UTIOAOYLOLOU TOU XPOVOU TIOU QUTOLTE(TAL YO TN
PEUCTOMOINGN EVOC CUYKEKPLUEVOU TTOGOOTOU TOU GUVOALKOU XopTOdUAAKIOU — EVOEIKTIKO OpLO:
>80% evtog neplodou 30 nuepwWV.

EAEyXOL OKP AWV KOTAOTACEWV (stress testing)

To Tapeio edpapuolel Eva eupl GACUO TWV TPOCOUOLWOEWY AKPALWY KATOOTAOEWY, cUUbWVA HE
TNV eMeVOUTLKH TOU OTPATNYLKN Kol To TpodiA kivdUvou, pokeluévou va afloAoyeital os Taktn faon
n ocuumnepldopd kal n Sltakpavon TNg amoTinong Tou xoptodulakiou enevbUoewyv, o€ OUVONKEG
oKpailwv CEVAPLWV TWV ayopwv.

Ta stress tests mou ekteEAOUVTAL OTOXEVOUV OTOV EAEYXO OKpaloG ouUTEpLdOpAG KAOE MapaUETPOU
ouviotwoag Kwvduvou (risk component factor), mou ennpedlel 1o xaptoPpuldklo emevlUCEWVY TOU
Tapeiou. Emiong eléyxetal n ouumnepldpopd tou XaptoduUAOKIOU O YEVIKOTEPO aKpailo oevapla
LOKPOOLKOVOULKWY ouVBNKwY Twv ayopwv, Kabwg eniong kol oe ouvOnkeg xpewkoriag (default)
KPOTLKWVY KO ETOLPLIKWY EKSOTWV Xpewypddwv (sovereign & corporate issuers), Aappfavovtag umogn
TNV TEAEUTALO QVATAPAXH OTOV XPNILOTOTILOTWTLKO TOUEA. To eminedo MOAUTTAOKOTNTAC TOU KAOE TEOT
KOTIWOEWG (stress test) €xel OKOTO va AVAAUCEL TIG ETUMTWOELS TTou Ba gixav aAAayEG oTLG CUVONKEG
Twv ayopwv KaBwg Kot GAAWV Beopikwv / EMOMTIKWY TAPAyOVIwyY, OTNV cupmnepldopd Tou
xaptopulakiov emevéloswv Tou Tapeiou.

16



AHAQEZHAPXQN TEAYET
ENIENAYTIKHZIIOAITIKHE

2TPATHINKH KATANOMH ENEPTHTIKOY

H otpatnylkl KATavopur Tou evepyntikol tou Topeiou £xeL pokpompoBeopo Xopaktipa Ko
OTOXEVEL OTNV EMITEVEN TWV EMEVSUTIKWV GTOXWV TOU Tapeiov, SE60UEVWV TWV EMEVSUTIKWV TOU
MEPLOPLOPWV. Katd cuvénela, Aappavovtag umodn Toug EMeVOUTIKOUE OTOXOUG KAl TIEPLOPLOUOUG
TIOU TEPLYPAdOVTAL TILO TTAVW, KAl OLAITEPA TN OXETIKA XOUNAN QVEKTIKOTNTA Tou Tapeiou o€
eMeVEUTIKO KivBUVO, N EMEVOUTIKA otpatnyikr) ov edapHOleTal Eival OXETIKA CUVTNPENTIKN.

H otpatnyikn katavoun kobopiletal pe Bacn emitpenopeva opla SLaKUPAVONG TwWV TOCOCTWY
TIOU avTlotolyoUv oTIg Oladopeg €eMeVOUTIKEG KATNYOPLleG. JUYKeKplUéva, Kabopiotnke n
aakOAoU BN HOKPOMPOBECN GTPATNYIKI KATAVO EVEPYNTLKOU:

TEA YET / DB OPIA XPHMATOOIKONOMIKOY KINAYNOY

levikd OpLa

OMOAOTA & OMOAOTIAKA AMOIBAIA KEQANAIA

KPATIKA & ETAIPIKA OMOAOTA EYPQZONHZ Méyioto 75% - EAdxioto 0%

BaBuoAoyia MiotoAnmrikrg Ikavétntag dvw tou BBB- EAdyLoto 25%

Xwpig 6pLo TLoTOANTITIKAG SLaBABULONG - UTO TV TIPOUTOBESN UMAPENG LEGOCTABOWULKNAG TILOTOANTITLKIG

EAG BaBpoAoyia N A AG Ikavo
axiotn Badpohoyia TOTOANTTKAG kavotTag a§loAdynong tou cuvoAtkoU opoAoylakou xaptodulakiov dvw tou BBB+

KPATIKA OMOAOrIA EKTOZ EYPQZQNHZ Méyioto 15%

Xwpig 6plo motoAnmrikng StaBabuiong - umd tnv MpoumoBeon UMaPENG LECOOTABULKNAG TILOTOANTITLKIG

EAdxiotn BaBpodoyia MotoAnmrui Ikavétntag a§LoAoyNnong tou GuVoALkoL opoAoylakou xaptodulakiou avw tou BBB+

ETAIPIKA OMOAOIA XPHMATOOIKONOMIKOY KAAAOY

(SENIOR) MéyLoto 5% - Méylotn pecootabutkn Sidpketa (duration) 5 €tn (*3)

Xwpig 6pLo TLoTOANTITIKAG SLaBABuULONG - UTO TV TIPOUTOBEON UMAPENG LEGOCTABWULKNAG TILOTOANTITLKG

EAdxiotn BaBpodoyia MotoAnmrui Ikavétntag a§loAdynong tou cuvoAtkoU opoAoylakou xaptodulakiov dvw tou BBB+

ETAIPIKA OMOAOIA MH XPHMATOOIKONOMIKOY

. o g e ) A
KAAAOY Méytoto 20% - Méytotn pecootaduikn Stdpkela (duration) 7 €tn (*3)

XWPLG OPLO TULOTOANTITIKAG SLaBABULONG - UTO TV TIPOUTOBEON UMAPENG LEGOCTABOWULKNAG TILGTOANTITIKAG

EAG BaBpoAoyia N A AG Ikavo
axiotn Badpohoyia TOTOANTTKAG kavotTag a§loAdynong tou ouvoAtkoU opoAoylakou xaptodulakiov dvw tou BBB+

MONO EIZHFMENA (LISTED) ETAIPIKA OMOAOTA

Agv eTUTPENETAL N EMEVEUGH O OHOAOYQ HELWHEVNG
eaodaiiong (subordinated) i xapnAdtepng moldtntag

METOXES & METOXIKA AMOIBAIA KEQANAIA Méyioto 55%

Metoxég & Metoykd ApotBaia Kedpdhara EE - AVENTTUYHEVEG - AVATTTUCCOUEVEG XWPES

AIAXEIPIZHZ AIAQEZIMQON

Metpntd, NpoBeopiakég Katabéoelg — Repos, Evioka

& 0,
Ipappdrtia / Aound Mpoidvra Xpnpatayopdg Méyioto 40%

(eAdyiotn Badpoloyia rioTtoAnmtikig tkavotntag: BBB-)

(*4)

EKOEZH ZE 3YNAAAATMATIKO KINAYNO Méyoto 30%
GAAa vopiopata ektdg EYPQ

EKOEZH ZE AKINHTA Méyloto 20%
VENTURE CAPITAL etc. Méyioto 5%

OPIO MEZOXTAOMIKHZ AIAPKEIAZ (DURATION)
XAPTODYAAKIOY

‘Ewg 10 étn

(*1): pévo yra EAAGSa

(*2): poévo yia HMA, stadopetikda 5%

(*3): n Emevdutikn Emwtponn purnopei va avéfiost to
duration

(*4): mAnv eEAAnVIKWV TpANelWV, HETA A €YKPLON TNG
Enev8utikig Emtponig
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TEA YET / DC OPIA XPHMATOOIKONOMIKOY KINAYNOY

Fevika Opla

OMOAOTA & OMOAOTIAKA AMOIBAIA KEDAAAIA

KPATIKA & ETAIPIKA OMOAOTA EYPQZQNHI

MéyioTo 70% - EAGxioTo 0%

BaBuoAoyia MioToAnmTikng IkavotnTag ave Tov BBB-

EAaxioTo 25%

EAaxio™n BaBpoAoyia MoToAnmTikAG IkavoTnTag

XWPIG OPIO TMOTOANTITIKAG SIaRABUIONG - LTTO TNV TTPOBTTOBECN LTTAPENG
UECOOTABUIKAG TTICTOANTITIKAG A&IoAOYNONG TOL CLVOANIKOL
OMOAOYIAKOL XAPTOPLACKIOL AV ToL BBB+

KPATIKA OMOAOTA EKTOX EYPQZQNHE

MéyioTo 15%

EAGxioTn BaBuoAoyia MoTtoAnnrikng Ikavorntag

XWPIG OPIO TMOTOANTITIKAG SIaRABUIONG - LTTO TNV TTPOBTTOBECN LTTAPENG
UECOOTABUIKAG TTICTOANTITIKAG AgIoAOYNONG TOL CLVONIKOL
OPOAOYIOKOL XAPTOPULAAKIOL AV ToL BBB+

ETAIPIKA OMOAOTA XPHMATOOIKONOMIKOY KAAAOY
(SENIOR)

MéyioTo 5% - MéyioTn pecooTaBpikn Sidpkeia (duration) 5 étn (*3)

EAGxioTn BaBuoAoyia MoTtoAnnrikng Ikavorntag

XWPIG OPIO TMOTOANTITIKAG SIaRABUIONG - LTTO TNV TTPOBTTOBECN LTTAPENG
HUECOOTABUIKAG TTIOTOANTITIKAG AgIoAOYNONG TOL CLVONIKOL
OMOAOYIAKOL XAPTOPLACKIOL AV ToL BBB+

ETAIPIKA OMOAOTA MH XPHMATOOIKONOMIKOY
KAAAOY

MéyioTo 20% - MéyioTn pecooTabuikn Siapkeia (duration) 7 €1n (*3)

EAaxio™n Ba®poAoyia MoToAnmTikAg IkavoTnTag

XWPIG OPIO TMOTOANTITIKAG SIaRABUIONG - LTTO TNV TTPOBTTOBECN LTTAPENG
UECOOTABUIKAG TTIOTOANTITIKAG A§IoAOYNONG TOL CLVOANIKOL
OPOAOYIOKOL XAPTOPULAAKIOL AV ToL BBB+

MONO EIZHTMENA (LISTED) ETAIPIKA OMOAOTA

Agv eMITPETTETAI N EMEVELOT O& OHOAOYA HEIDHEVNG
e§aopdahiong (subordinated) i xaunAdtepng moidTNTAG

METOXEZX & METOXIKA AMOIBAIA KEDAAAIA

Méyioto 70%

Meroxiég & MeToxika Apoipaia Kepahaia

EE - AVETITOYUEVEG - AVATITOOOOUEVES XOPEG

AIAXEIPIZTHI AIAGEIIMON

Merpntd, NpoBeopiakég KaraBéoeig — Repos, ‘Evroka
Fpappdna / Aoird Npoidvra Xpnuarayopdg

Méyioto 40%

(eAaxioTn Paduoloyia mMOTOANTITIKAG IKAVOTNTAG: BBB-)
(*4)

EKOEXIH XE JYNAAAATMATIKO KINAYNO

MéyioTo 30%

AAAa vopiopara ektog EYPQ

EKOEXIH XE AKINHTA

MéyioTo 20%

VENTURE CAPITAL etc. MéyioTo 5%

ABSOLUTE RETURN Méyioto 10%

OPIO MEXIOITAOMIKHE AIAPKEIAL (DURATION) \ ,
Ewg 10 £Tn

XAPTO®YAAKIOY

(*1): povo yia EANAasa

(*2): povo yia HIA, siapopetika 5%

(*3): n Emevéutikn Emitpomn umopsi va avgnoel to
duration

(*4): TAnv eAAnVIKGV TpameddVv, HeTd amo éykpion Tng EmevéuTikng Emrpormng

Private Equity Funds, L€ av@Ttoto 6pLo CUMUETOXNG TO 7% Tou Yaptodulakiou DC
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21o)0¢ Tou Tapeiou gival n datipnon tng KOTAVOUNG TwV OTOLXELWV EVEPYNTIKOU HETA OTA
KoBoplopéva emITpeNOUEVO Opla KABe emevdUTIKAG Katnyoplag. H katoavopn Twv otolyeiwy
evepynTikoU PEeTABAAAETOL OUVEXWG AOYW TNG OUVEXOUG UETABOARG TwWV TUWV Twv
XPNUOTOOIKOVOULKWY HECWV Kal GAAwv TtomoBetroswv Ttou XaptoduAdakiou kabBwg Kal
ELOPOWV Il EKPOWV TIOU TtAPATNPOUVTAL 0TO XapTodUAAKLO AOYW TNG EUPUTEPNG AELToupyiag
tou Topelou. H akplPAG KATAVOUN TWV OTOLXELWV EVEPYNTLKOU £EQPTATAL EMIONG ATO  TIG
TOKTIKEG KLVNOELG / TOMOBETAOELS / pEUOTOMOLNOELS TIOU £dapuolovial avaloyws cuvOnkwy
OYyopac KOl T(POCSOKLWY Yl TIG €MeVOUOELS LE OMWTIEPO OKOTO TNV MPoodrkn aflag.

Y€ MEePIMTWON OV O€ OTIOLASNTIOTE YPOVLKI OTLYLLI N KATOVOWN EVEPYNTLKOU Tou Tapeiou Segv
EUTUTTTEL EVTOG TWV TTOCOOTWY SLAKUUAVONG TTOU TEPLYPAdOVTAL TIIO TIAVW, ETLOLWKETAL N
OVOTIPOCOPUOYH TNC KOTOVOUNG HECOH OTO EMITPEMOUEVA 0Pl €VTOC €UAOYOU XPOVIKOU
Stootiparog, Aapfavouévwy umoPn Twv cuvbnkwv TNG ayopdg Kol amodelyoviag oto
METpo Tou Suvatol aunuéva ££oda cuvaAlaywv mou TBavov va £XouV apvnTikn enidpacn
OTLG 008 O0ELC.

E®APMOTIHKAIMAPAKOANOYOHZH
Edoppoyn EMEVOUTIKIG TTOALTIKAG

H Emevbutikn Emutponn mpoxwpel otnv vAomoinon tng emevOUTIKAG TOALTIKNG Tou Tapeiou pe
oTadLaKO TPOTO Kol EVIOG EUAOYOU XPOVIKOU SLACTAUATOC, TNPWVTAG TTAVIOTE TIG apXEC KAl TO
mAaiolo emMeVSUTIKAG TOALTIKNG Ttou Tteplypadovtatl otn AAEM. Ou omolecdnmote  aAAayEg
Kplvovtal amapaitnTteg VAOMOLOUVTAL PECO O EUAOYO XPOVIKO Slaotnua amo tn Afyn twv
OXETIKWV amodAcewv, AaUBAVOUEVWY TTAVTOTE UTIOYN TWV CUVBNKWV TNE ayopag.

Mé£Bodot emevduTtikng Stoyeiplong

To Tapeio £xel XOpaAKTNPLOTEL WG KN auToSLaXELPL{OUEVO TIC ETEVOUOELC TOU, KOl £XEL avoBOEoeL
v Slaxeiplor toug oe el8IKO CUUPBOUAO — SlaxelploTr), O OTOIOG €XEL MPOXWPNOEL OF
ouppaocelc umo-laxeiplong e SLaxelploTéG. OL SLaXELPLOTEG KATA TNV emevOUTIKA Slaxeiplon
Tou Xaptopulakiou tou Tapeiou, Suvavtol va epappolouv 1600 peBOSouC TABNTIKAG
enevbuTIKNG Slaxeiplong (passive portfolio management) 6co kot peBOdoug EvepynTIKAG
enevduTikng dlayxeiplong (active portfolio management) 1 kat cuvéuaoud twv Svo.

NapakoAouOnon XaptopuAakiov

H Emevdutikn Erutpomr) tou Topeiou AapPavel ekBEoelg mapakoAouBnong Tou GuvoAlkoU
XoptodUAAKIOU OF TOKTA XPOVIKA SLOCTAATO KoL TOUAGXLOTOV ava prva. Ol eKBECELG QUTEG
neptAapPfavouv avaluon ylo tnv Topesia Twv emevbuoswv tou XaptoduAakiou ylo tnv
niepiodo avadopdg Kal, TILO CUYKEKPLUEVA, EVOEXETAL va TEPIAAUPBAVOUV OTOLXELA OTTWG:

- AvAaAuon TG KATOWOUNG TwV eNevOUOEWY O€ EMTEVOUTIKEG KATNYOPLEG, OLKOVOULKOUG
KA@doug, yewypadIKEC TTEPLOXEC, EKOOTEC, VOUIOUOTA KOl GAAEC TTAPAUETPOUG

- Emuétpnon kot avaAuon enevOUTIKWY amodOoswv

- Emuétpnon kot avaAuon enevOUTIKWY KVEUVWV

- Asikteg amodoong e avampooappooUEVO Kivouvo

- Anodooelg ayopwv

- Avadopd evdexOUevVWV TAPEKKAIOEWY amo OSLaxelploTeg KedboAalwy WG TPOG TLG
EMEVOUTIKEG KATEUBUVOELC KAl TIEPLOPLOMOUC TIOU TOUG £XOouV TeBel Kal OXETIKA
oXOALQ.
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Méow Twv Mo Mavw ekBEoewv, TapakoAouBolvtal Ta KUPLA EMEVOUTIKA XOPOKTNPLOTIKA TOU
ouVoAlKoU XaptoduAakiou yla tnv unmd avadopd xpovikn mepiodo kat Stachoaliletal otL
oL ornolecdnmote aMayeg KplBouv amapaitnTeg yLa To XapTtodUAAKLO yivovTal EyKatpa.

OL empépoug emevbloelg / tomoBetioslg mou amotedovv 10 XaptoduAdkio
napakoAouBouvtal cuvexwg TtOoo amod tnv Emevdutikn Emtpomni 6co kot and tov YrneuBbuvo
Awaxeipiong Kwvduvwv tou Tapeiou, €tol wote va yivovral €ykalpa Ol OmapaitnTEe
T(POCOPUOYEC. JUVETWG, oL emevdloelg/ tomoBetroelg tou Xaptodpulakiou avabewpolvtol
0O€ TOKTA XPOVIKA SLOOTAUOTA £TOL WOTE VA aVTIKATOMTPi{ouv TG anoPelg tng EmevouTtikig
Emitpornng kot Twv SLAXELPLOTWY yla TIG EKAOTOTE cuVONKeg ot S1eBvelc ayopég, kabwg
Kot omoleodnmote aAlayeg ota dedopéva tou Tapelou ) otn AAEN.
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