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AvaBewpnpévn AnAwon Apxwv Elevdutikng MoAttikn¢ EmayyeApatikov Tapeiov
Ermikoupikiig Ao daAiong NpoowrnikoU Etatpelwv Metpehatosidwv NMIA

To ETEAMEN-NMIA cuviotd EmayyeApatikd TOUED UTOXPEWTLKAC ETUKOUPIKAC aodEALONC, TIPOEPXOUEVO aTtd
v avtodikaun petatpomr) oe NMIA tou «Topéa Emwkoupknis AoddAiong Mpoowrikol ETapelwv
Netpehatoetdwy — TEANEM» Tou Téwg «Tapelov Emkoupikig AobdAiong I8wwtikol Topéa — TEAIT».

To tapeio kataptilel tnv mapoloa ypartr AjAwaon Apxwv Emevdutikic NoAwiknc (AAEM A ARAwan), n onola
enavefetaletal Touldyiotov avd tpietia. H mapoloa SAAwon yivetal pe nupepopnvia avadopdg tnv
23/07/2024 ko n enOpeVn avapévetal os pia TpLetia, eKTOG Kal av ponynBei kamola ouauwsdng ahhayr| oTo

eMeVOUTIKG podi\ tou Tapeiou.

O kUplog okomdg autng s AjAwong eival va kabopioel tnv emevduTIKA TOATIKA Kat TOug Pacikoulg
EMEVOUTIKOUG 0TOXOUG Tou Tapelou oe oxéon pe to apBpo 30 tng Eupwnaikng Odnyiag 2016/2341/EK (n
“0ényla”), dnwg autr) evowpotwdnke otov vopo 5078/2023.

H AfAwon meplapfdvel Tig kUpleg emevlUTIKEC apXEC Tou Tapeiou TG peBOSoUG PETPNONG KAl TIC
ePaPHOLOUEVEG TEXVIKES SLUXELPLONC TOL EMEVBUTIKOU KIVEUVOUL, TNV OTPATNYKA KATAVOUH TWV CTOLXELWY TOU
EVEPYNTIKOU, KOBWG KAl O TPOTOG ME TOV OTOL0 CUVEKTLUWVTAL OTO TAAIOLO TNG EMEVOUTIKAC MOALTIKAC
T PAYOVIEG OXETIKOL pE To mepBdMrov, v kowwvia kat tn StakuBépvnon (ESG). To A.Z. SeopeleTal va TIg
TNpel WG avamooTaoTo Koppdtt tng StakuBEpvnorg tou. H napoloa AAEMN og cuvduaoud pe Tov Kavoviopd
Enevéloewv anoteholv 1o mAaicwo epappoynig tng enevduTikig MOATIKAG Tou T.E.A.. H AfAwon Apywv

Emevdutiknig MNoAwtikng npoctomnoteitat otnv wotooehida tou T.E.A.
1. EMENAYTIKOZ XTOXOZ, ENMENAYTIKEZ APXEZ & ZTPATHIIKH

1.1 levika otoysia

H emevbutikn Aettoupyia tou Tapelov Siénetal and tov Kavoviopd Enevdicewv. O Kavoviopog Enevioewv
TEPLYpAdeL avOAUTIKA TIG UTIOXPEWOELG KAl TIG ApHOSLOTNTEG OAWY TWV EUNAEKOMEVWY OTNV EMEVOUTIK

Sladikacio pepwv (Aokntko ZupBouAo, Enevbutikr Entpont, Aloxelplotés Emevdioewv).

H ekdotote Emevbutiki Enttpor lonyeital oto AloknTiké ZupBoUAlo Tov otpatnykd Seiktn avadopdc Kot
TG peBodoug pétpnong tou emevdutikol KwdOvou. Mpokewévou va emhexBel to kotaAAnAdtepo
XaptopuAakio avadopag, AapBavovtat umoPn oL POTATEL; TOU appdSLou Slaelploth emevBUoewy. H TEAKN

ouvBeon tou xaptopulakiou avadopds yia o KABe Eva XapTtodUAAKLO Kal AETTOMEPELES yLat TIC HEBOSOUC
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HETPNONG TOU EMeVEUTIKOY KWEUVOU avadépovtat avaAuTikd otn oupPacn Swxeiplong mou uroypddetal pe

tov Sloyelploth enevdioswy.

Mpokewévou va e§aodaAloTEL N CUVOXH TWV APXWY EMEVSUTIKAC TOALTIKAG, O SLaXEPLOTHC emevdUcewy
EVNUEPWVELTA HEAN TNG EmevBuTikig Emutpomg yia Ty mopeia twv emevsioewv. H evnuépwon mephapPavet
Kot EAAXLOTO TiG akOAouBEG evoTtnTes: avaAutikh anddoon Kat cUvBeon xaptodulakiou, cUykplon pe toO
oTpaTNyKO Seiktn avadopds kat ta oXeTkd pétpa kwdivou. H evnpépwon TpoG tnv Emevdutikn Emttpor)

TPAYHOTOMOLELTAL PNVIAiWG 1 KoL EKTEKTWS EQV 0L GUVBAKES TO AMALTHTOUV.

To Tapeio SaBétel pévo KAGSO CUVTAELOBOTIKWY TAPOXWY KAl O KUPLOG EMEVOUTIKOG OKOTIOG TOU €ival n
OUVETH EMEVEUON TWV AOPAALOTIKWY EL0GOPWV TwV HEADV TOU TIPOKELUEVOU VAl SloatnpnBel n duvatdtnta
kEAudNg TWV UTIOXPEWOEWV Tou. OL eNeVEUOELS OTOXEUOUV OTNY EMITEVEN BETIKADY AMoSOGEwWY Kb’ 6An ™
8ldpkela Lwng Tou Tapeiou péow evdg Sladoponoinuévou xaptobulakiov ota mhaiow tou kaBoplopévou
emunédou kwdlivou. To enimedo avoxrig Tou enevbutikol KUvou Ttou XaptoduAakiou Tou Tapeiou, ot
HéBoBOL HETPNONG TOU EMEVEUTIKOU KWEUVOU Kal Ol EGAPUOIOPEVES TEXVIKES duaxeipong tou kwdlvVoL yua
Ta &V Aoyw XopToduAdkLa, epdavilovial avalUTKd 0To TOPAPTNA TTOU CUVOSEUEL TO napov Ymodeypa
Andwong Apxwv Emevutikrg MoAwknig. Ma tnv eniteuén Tou emevdutiKoU GKOTIOU TOU Tapeiouv kai
AapBdavovtag umoyn to emimedo avoxig kwdlivou, kaBopiletar n empépouc KOTGAANAN  TOALTIKE
EMeVOUOEWY, TIOU VOl LKAVOTIOLEL TLG aVAyKEG KaL TIG Tt(poodokie Tou Tapeiou ota maiowa tou ubLoTApEVOU

Beopkol MALGIOU KoL TWV OPXWV CUVETHC SLOXELPLONG.

H $ion twv acdodiotikwy uroxpewoswy tou Tapeiov eival pecopakponpdBeopn pe oxetkr) apepaidtnta
OTIG XPNHATOPOES, OTIWG aUTH Tpoodiopiletal MOTIKA | péow oevapiwv otny avaloylotkr £kBeon tou
Tapetou. Qg ek To0TOU, MPWTAPXIKOG OTOXOG TwWV EMEVEUOEWY ElvaL N ENAPKAS XPNHATOSOTNON GAWY TWV
AOGAALOTIKWY UTIOXPEWCEWY TIOU €XOUV I QVAHEVETAL VAl TiPOKUPOUY, 0To TAQIOLO EVOG OXETIKE PETPLOU
emunédou Kwvduvou.

H pakpompoOeoun enevsuTikr MOMTIKY CUPMEPAXUBAVETAL OTNV GTPOTNYIKY KATAVOUT| TWV CTOLKELWY TOU

gvepynTkoU tou anoBepatikol Tou Tapeiou, OTwE meptypddeTal o KATw:

TiYmog Enévduong Katavour otoyog, %
MeToyég 25
OpodAoya 37
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Metpntd kal .oodvvapa 35
Epmopebpata 3
XYNOAO 100

O aVTIKELLEVIKOG EMEVOUTIKOC OTOXOG TOU Alayelploth Emevioewy eivat n emibiwén ouvolikig anddoong iong
1 HEyoAUTEPNG Qo TNV antddoon tou Agiktn Avadopdc (dnwe autog opiletat amd tov Enevbutikd Kavovioud)

pe TV avaAnyn 6oo to duvatdv xapnhdtepou enevbutikol Kwvdlvou.

2. AIAXEIPIZH — AIAKYBEPNHZH

To Tapeio pe Bdon TG VOUOBETIKEG amathoELS, SV QUTOSLOXELPITETAL TIC EMEVEUCELC TOU oA KAVEL Xprion
EVOG 1 TEPLOCOTEPWY ESWTEPIKWY SLAXEPLOTWY TIEPLOUCLAKWY OTOLXEIWY Kal BepatoduAakng, oL omoiot
KOTEXOUV TIG vOUpEG abeleg Spaotnplomoinong. To Tapeio avapével mwg o SLAXEPLOTAS EMeVOUGEWY
Sraxelpiletan ta meploucLakd otoxeia oUWV LE TOUG OPOUC TNE OXETIKAS CUUBAONG TIOU £XEL UTIOYpAdEL,
€VtOG TOU OXETIKOU LoXUovtog vopoBeTikol mAatoiou, kat UAOTOLEL TI§ apXég the mapovong SHAwong otov

Babpo tou evAdywg Suvatou.

To Tapeio draBétel Enevdutikh Emutporn, ta péAn g omoiag éxouv yVWOoELS Kot Epmelpia TS Asttoupyiog
Twv ayopwv. H Emwtponr} ouvedpualel touldyiotov pia dopd tov priva 1 0odki 10 A.Z. to INTHOEL yla
TIPOKUTITOVTA {NTAHATA KA TOUAGXLOTOV piat hopd To xpodvo poPaivel oe alohdynon tng Saxeipiong. Eniong,
niapakohouBel to €pyo twv Slaxelplotwy emevduoewv Kat KaAeital va napaotei, Touldylotov pia dopd to

Tpipnvo, otn cuvedpioon tou Aowkntikol ZupBouliov, 6mtou npoPaivel oe evnuépwon yia To XapTopuAdKLo.

3. METPHZH ANOAOZEQN KAI AIAXEIPIZH KINAYNOY EMENAYZEQN

3.1 Métpnon AroSdoswv

MNa ™ pétpnon twv anodocewv Tou emevduTKoL Xaptodulakiou tou Tapeiou epapudletal avoAdyws
TWV XapaKTNPLOTIKWY Tou Xaptodulakiov n péBodog tng Xpovootabuiopevng Anddoong (Time Weighted

Return) A Tng xpnpotikd otabuiopévng anddoong (Money Weighted Return).
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3.2 Métpnon kot Alayxeipion Kivéovwy

H moAutikn tou Tapeiou 6oov adopd otig HEBOEOUG HETPNONG KWEUVWY Kat TIG EPUPHOTOMEVES TEXVLKEC
duaxeiplong kwdlvwy eival avtioton Tou Awaxelploth Twv enevBioewy Tou Taueiov (SeSopévou dtL pe

Baon g vopoBetikeg anattrioels To Tapeio Sev autodilaxeipiletar Tig emevbloelg TOU) KoL apoucLATeTaL

avaAuTika oto Mapdptnua tne mapolong.

H pétpnon kau doxeiplon twv kwdivwy oto enevduTikd XaptoduAdxio Tou Tapeiou amotelel onpavtikn

TIOPAUETPO YL TNV AMOTEAECHATIKY UAOTIOINGN TNG EMEVEUTIKAG OTPATNYLKIAC.

Ta oxetka petpa Slaxeipong kwdivwy mou Aappdvovtat Sev kaBlotolv Ty emevSUTKY TOALTIK
akivuvn, aMd emXEPOUV VA LOOPPOTICOUY TNV QVOYKALOTNTA Twv EAEyXwv Tou avalapBavopevou
KWOUVOU PE TNV avaykn ylo enevBioelg ota katdAANAa TEPLOVTIAKA oToLKEla WoTe va Kablotatal oe
ONUaVTIKO Babud mbavi n enitevén Twv EMEVOUTIKWY OTOXWY. I& MEPUTTWON TOU OL PETPACELS Yot
KAmolov and Toug KvEUvoug elval LeyoAUTEPES TOU avapevopévou, n EmevButiki Emtponr ouvedpialet
yla va anodacilel tov tpdmo Sloxeipiong otnv ekdotote nepintwon. Métpa Slaxeipiong elvaw n eworynon
yua xprion napdywywv afloypddwy yia aviiotdBpLon kwdivou, n eofynon yia aAlayn Tou oTpatnyou
deiktn avadopdg pe otoxo ™V peiwon (| AKOUA KAl O UNSEVIOUAE) TEPLOVCLAKWY OTOKEIWY i TNV
TPOOBIiKN VEwv ENEVEUTIKWY KATNYOPLWV OV Ba AetToupyoUv avTloTaBuioTikd, n ad€non TG cuxvoTNTOC

napakoAovBnong Twv LETPHOEWY KWEUVOU Kal GANEG TOPOUOLES SPACELG.

3.3 NapakoAouBnon AnokAicewv Anodocewy

Exovrag kabopioel T otpatnywk katavoprg emeviuoewy (Strategic Asset Allocation) pe Tnv emoyn Twv
Bapwv (wg mooootd, %) ava katnyopia emévduong oto xaptoduldkio avadopdc, o Tapeio, énerta and
gwonynon tng Emevdutikig Emtpomnig €xel tn Suvatdtnta va emhéfel petal madnTkAg f EVEPYNTLKAC
Saxelplong 1 kaL ouvduaocpd twv Svo. Katd tn Sladikacia mapakoholBnong twv amokAloewv Ttwv
anobboswv kaBopiletal 10 opdApa anokhwong (Tracking Error) oe oxéon e TO SEikTn OGUYKPLTIKAC

agoroynong (Benchmark), ava Baotkr emevbuTIKn Katnyopia, yla CUYKEKPLUEVN XPOVIKA Tiepiodo.

3.4 EkBéoeig NapakoAolOnong Kwwduvwy Antddoaong

Ze tpnviaia Baon, o kaBe Slaxelplotig enevbuoewy tou Tapeiov ouvtdooel ékBeon emevBioewv dmou
kataypdadovrat oL pnviaieg, nuepohoylakd, petaBorés tng afiag tou xaptodbudakiov, n eEEAEN the anddoong

kat Tou BaBpol Tou emevbuTKOU KWEUVOU. ITIG TAKTIKEG aUTEG ekBEoelg Ba avadépetal AemTopEeprS
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Kataypodr] Twv enevéioewy tou Tapeiou (TApNoN UNTPWOU EMEVEUCEWV ETUKALPOTIOLOUHEVO VA HAVA), WG
eniong kat oL anmokAioel twv anoddoewv kot Babuol kwwdlivou amd Ta avtioTtolo HEyEOn Tou kdOe
xaptoduhakiov avadopdc (Tracking Error).

To oUVOAO Twv OXeTKWV eyypadwv kot ekBéoswy, tnpolvtal yw pia xpovikh mepiodo 20 eTwv kat

napapévouv otn §tdBeon kdBe appodlag apync.

3.5 Nountég M£BodoL Métpnong Eneviutikol Kivéivou

Avahoywg pe tnv ouvBeon Tou xaptodulakiov kat TIg cUVEAKEG TwV ayopwy, evdéxetal va edpappdlovrot
erumA£oV TPOTIOL PETPNONG Kat SLaxeiplong twv ekdotote enevduTIkWY KvSUVwY. H Enevutikh Emtpond oe

cuvepyaoia PE ToV SLaXeLpLoTr emevBUoEwY opilel Katd epimTwon Mo eEELSIKEVUEVOUS TPOTIOUS HETPNONC

KvéUvou, omote autd kplBei anapaitnto.

4. ENITPENOMENEZ ENENAYZEIZ

Mot peiwon tou kvdlvou twv emevdloewy AapBdvovtat emmhéov PETPa TIou adopolV GE ENLTPETOUEVES

eNEVOUOELS. ZUYKEKPLULEVA, ETUTPETIOVTAL OL EMEVEUOELS OTA TIapaKdTw Tpoidvra:

- Nopopa avadopdg tou xaptodpulakiov elval to Eupw

- Kpatwd Opotoya, cupnephappavopévwy twv OpoAdywv EAAnvikol Anpociou

- Etawpkd Oporoya Eupwlwvng Kot GAAWY Xwpwv

- Metoywol tithot kat Alanpaypatevoya ApoBaia Keddhata (ETF) mou Stampaypatedovial oe
xpnpatiotripLa, Kupiwg tng Eupwnng (oupmephapBavopévng kat tng EAMGSac)

- Mn €10NYHEVEG OE XPNUATLOTAPLA HETOXEG, WG 5% TOU GUVOAKOU evepynTikol Tou TEA, HETA amd
£ykplon tne E.E.

- ApoBaia Keddhata, UCITS

- Noapdaywya npoidvta mou Slampaypatelovial o€ Xpnuatiotipla, Kupiwg tng Eupdmng
(oupnephapPavopévng kal tng EAAGSac) yia Adyoug avtiotdBbpiong kwvdivou A
QMOTEAECUATIKOTEPNG SLaxeipLong

- NpoBeopiakég Katabéoelg (Time Deposits)

- 'Evtoka Mpappdrtia (T- Bills)

- Dev umdpyel eAdylotn nepiodog Slakpdrtnong kdbe Béong

Agv ETUTPEMOVTOL OL AVOLKTEG TLWANOELS. KaBWG Kat oL ENeVEUOELS OE EUNMOpel paTa
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Emutpénovrat ot enev8UoeLg o oToleio EvEpYNTIKOUY EKEPpaocpéva og voplopata tpita (USD, GBP
& CHF) o€ mocootd éwg 30% Tou evepyntikoU, UTO TV PoUnGOeon Gt adopouv TonoBetrosIC o
uTtokeipeva agldypada pe idLo voulopa avadbopdc.

- Iduwtkd Enevbutikd kepdhaa (Private Equity/Debt Funds), £wg 5% tou EVEPYNTLKOU KAT' avwTato

opLo.

4.1 AvaAuon Emutpendpevwv Emevdioswy

Enutpenodpeva £i6n £kBeong os petoxikéd kivéuvo (Metoyiko Xoaprodulakio)

OL emutpenopevol petoxikoi Tithot oToug omoloug propel va enevbuBel to Xaptoduldkio niepappavouy
MeToxEG kat Alampaypatebowpa ApotBaia Keddhata (ETF) mou kupiwc SlampaypotedoviaL o8 XpNHATIOTApLA
g Evpwring kot HMA, kaBwg kat petoykd ApoBaia Kepdhawa. OAeg ot emevdioelc Oa TPEMEL vl elvat

EUKOAQL PEVCTOTOLNGLUEG. AEV ETUTPENETAL 1) EMEVEUGT OF HETOXIKOUC TitAoug og MooOOTH dvw Tou 40% entl

TOU EvepyNTIKOU.
Erutpendpeva €idn ékBeong o opoloylakd kivbuvo (Opoloyiakd Xaptobuldkio)

Ou emutpenopevol opoloyiakoi Tithot atoug onotoug pnopei va enevduBei to Xaptoduldkio nephapBavouv
opodloya, Awampaypatevoyua ApotBaia Kepdhata (ETF) mou kupiwg Stampaypatedovial os XPNHATLOTAPLOL
G Eupwning kat HMA, kaBuwg ko opohoytokd ApoBaia Keddhata. OAeg ot emevbioeic o mpémel va eivat

€UKOAQ PEUCTOTOLHCLUEC.
To mtocootd opoAoyLakwy Tithwv Tou Xaptodulakiov kupaivetat petafl 15% - 80% erti Tou EVEPYNTLKOU.

- Erutpémovtal ot enevBUoelg og ETAUPIKE Kt KUBEPVNTIKA OUOAOYQ, ELONYLEVWY GE QVOYVWPLOHEVO
XPNHOTLOTPLO. Aev ETUTPENOVTOL TOMOBETATELG GE UN ELONYUEVOL OE QVAYVWPLOUEVO XPNUOTLOTHPLO
op6Aoya, kaBuwg Kkat o€ OpGAOYa TIOU SLAMPAYHATEUOVTAL EKTAG OPYAVWHEVWY ayopiv (OTC — Over
The Counter).

- Emutpémovtal ot emevUoelg og Opohoya EAAnvikol Anpociou

- Emupémovtat ou tomoBetficelg 1600 o opdloya oTabepol 600 Kal oe OMOAOYQ KUMAWOUEVOU
ETUTOKIOU

- Hehdxotn emurpentd motoAnmukr Babuoloyia (Credit Rating) katd v mepiodo ayopdc Ba eival
Baa3 / BBB- amd Moody’s kal S&P avtiotoxa. Av n Moody’s kat n S&P £xouv dladopeTikéc
BabBpoAoyieg, Ba Aappdavetat unddn n xapnAdtepn ek Twv Svo.
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- E€atpouvtat amd to meploplopd Thg EAAXLOTNG EMuTpenttric otoAnmrkrc BaBpoloyiag (Credit Rating)
T opohoya EAANvikol Anpociou kat ta opdAoya eEMNVIKWY ETapLOV (GUPTIEPIAAUBAVOHEVWY TWV
OHOAOYWV TwV OTolwv UTAPXEL eyyUnon eEAANVIKIC eTaupeiac).

- DAev pnopel va emevduetal mavw and 10 3% Tou CUVOAKOU EVEPYNTIKOU GE ETALPLKG OPAAoya TOU
bilou ekdotn.

- Dev eTutpenetal eMEVOUON OE OPOAOYDL ETALPELLV OL HETOXEG TWV OTO{WV glval und emuthpnon.

- Aev emuapénetal n ékBeon o€ eTaLPIKA OpOAOya 08 TOGOOTO dvw Tou 40% emi Tou evepynTKoU.

Emutpenopeveg Enevdiosg Metpntwv

To xaptoduAakio Ba emevdieTaL o8 PoidvTa Xpnpatayopds g Eupwlwvng (.. tpoBeoulakég KaTabEceLS,
Aoyaplacpol 6Ppews, évioka ypappdtia) kat ApotBaia Kepdhata Xpnuatayopds. ‘OAeg ot emevbioelg Ba
TPETEL VL Elval EVKOAC PEUOTONOLOLUES, TO TOCOGTH TNE ev Adyw Katnyopiag emévduang Kupaiveral petaly

20% - 70% emi Tou EVEPYNTIKOU.
Emutpendpeveg Enevdioeig os Napdywya Mpoidvra

H Xprion napaywywv mpoidvTwy EMUTPENETAL YLO OKOTIOUC AMOTEAECUATIKAC Slaxeiplong fi avtiotdduiong
KWoUVwv tou xaptopurakiou umd Ty poindBeon du eivar elonypéva og Xpnuatiotipla Tng Eupwmng Kat

Twv HMA kol £(ouv PeydAn eUNopeLOIPOTNTAL.

5. KPITHPIA NEPIBAAAONTIKQN, KOINQNIKON KAI AIAKYBEPNHZH (ESG)

To Tapeio, kaTd TOV OXESLAOHO TNG EMEVOUTIKAG TOU OTPATNYIKAC Spa e 6TOX0 TNV BEATIOTN ipooTacia Twv
XPNHATOOKOVOULKWY GUHPEPOVTWY TwV aodarlopEVWY HEAWY, avalntwvTag thy anddoon ou avaloyel oto
eninebo emevéutikol KwdUVOU TOU aVTLOTOEL oty emevbuTikh ducloyvwuia tov xaptodulakiov Tou
Tapeiov ota mAaiowa tng ouvetig Slaxeiplong. Napatadta, avayvwpiletal Twe Kowwvikoi, mepiparhovtikol
Kat nBwol mapdyovteg evdéxeTal var €XOUV ETUTIWOELS OTNV XPNUATOOIKOVOULKA amodoon. To Tapsio
EMOMEVWG Bewpel onpaviikd ot enevbioelg va AapBdvouv umdPn TETOLOUG MAPAYOVTEC KOl ETOHEVWC
QOSEXETOL OTL T IEPLOVGLAKA TOU oToLXela UTdKewWTaL TNV TOATIKY ESG Tou Staxelplotr enevsioewv. To
Tapeio evowpatwvel ta kpupia ESG (environmental, social & governance) otnv mapoloa enevduTKA

molutiki oUpdwva pe to apbpo 30 g odnyiag (EE) 2016/2341. Me tnhv Ipocéyylon auTr Sleuplvovtat ta
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vdrotapeva kpurpla eMAoyrG eneviioewy Ue Kpttipla TepBAAAOVTOAOYIKNAG KAl KOWWVIKAC evalcdnaoiag

KaBwg KaL pe KpLTApLa epapoyng apxwv eTaupikic SlakuBépvnonc.

6. YAONOIHZH KATA THN HMEPOMHNIA ANADOPAZ
Awoyeiplotiig Emevdioswv: ALPHA ASSET MANAGEMENT
OepatoduAakac: ALPHA BANK

Eidog Staxeipiong: Evepynuikn

AEIKTHZ ANADQOPAZ

Katnyopia Emévéuaong Benchmark weight
KPATIKA OMOAOTA EYPQZONHE LEATTREU 10%
ETAIPIKA OMOAOTA EYPQZQONH3Z LECPTREU 12%
EAAHNIKA ETAIPIKA OMOAOTA HCBTRI 5%
EAAHNIKA KPATIKA OMOAOTA BEGCGA 10%
EYPQMAIKEZ METOXEZ SX5R 15%
METOXEZ HMNA SXUSR (EUR) 5%
EAAHNIKEZ METOXEZ ASE GENERAL 5%
METPHTA — EFEA EUR0O03M 35%
EMMOPEYMATA (COMMODITIES) BCOMTR 3%

IYNOAO 100%

7. EOAPMOrH KAI NAPAKOAOYOHZH

7.1 Edappoyn Emevéutikng MoALTikig
H vAonoinon tng emevdutikig moAttikiig Tou Tapeiov mpaypatonoleital otadlakd kal eviog eUAOyou
XPOVIKOU Sla0TApATOG, TNPWVIAG TAVTA TS ApXEG KoL To TAQiol0 emevuTIKAC TOMTKAC ToU
nepypadovral otn AAEM. OL onoleadinote aAhayég mou Kpivovtal anapaitnte uhomoloUvtal péca os
g0Aoyo xpovikd Slaotnuo and t AfPn Twv oXETKWY anoddoewy, AaUBAVOUEVWY TTEVTOTE UTIOYN TWV
ouvBnkwv NG ayopdc. Katd tov mpwrto Xpovo Aettoupyiag twv kAGSwWY Kol TPOKELWEVOU va pnv

emBapuvoviat ta Xaptopuldkia pe k60N AOyw HIKPOU HEVEBOUG EVEPYNTIKOU, EVEEXOUEVWS VAl NV
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npoPei to Tapeio oe tonoBetrioeLs. To emevduTikG MAAVO Kat n mepiodoc vAomoinong Tou Ba KatapTIoTEL

OE CUVEPYQAOLA KAt pe To Alayelplotr Emevbioewy.

7.2 M£0odoL Enevdutikig Alayeiplong

To Tapeio €xelL xapoaktnpLoTEL WG U QUTOSIAXEPIOUEVO OTIC EMEVOUOELS TOU Kal £xel avaBéoel Thv
Slaxeiplon toug pe oUpPacn oe EwTepkd ALOXELPLOTH, 0 OMOLOC KATA TNV EMEVEUTIKA Slaxeiplon tou
Xaptopulakiov, duvavral va epapuolel 1ooo peBodoug mabntikig emevdutikig Slaxeiplong (passive
portfolio management) 6co kat peBdGoug evepynuikig emevdutikic Siwayeipong (active portfolio

management) fj kat cuvduaoud twv dvo.

7.3 NapakoAotOnon Xaptodulakiov
To Tapeio AapBdavel oe taktikr Baon anotipnon tou xaptodulakiou amd To ALAXEIPLOTH WOTE Vo YWwpileL
Vv Tpéxouca SuapBpwor) tou, va mapakohouBel ta KUPLA EREVSUTIKA XOPOKTNPLOTIKA TOU KAl val
Sraodotilel 6TL OAeg oL emevBUTIKEG EMAOYEG TIPAYMATOTIOOUVTAL EVTOE TOU KOOOPLOUEVOU EMEVEUTIKOU
mhatoiou. O empépoug tomnoBetroelg Tou xaptodulakiou emPAénovral o Sapkr BAon TG00 amod TV
Emevbutikr Emutporn 6co kat and tov YrnewBuvo Alayeipong Kwdlivwy tou Tapeiou, wote, 6tav kpivetat
OKOTUHO, VO TIPAYHATOTOLOUVTAL EYKALPAL OL AapaitnTeG TPOCAPHOYES TIOU anattouvtal. H emevButiki
S1dpBpwan tou xaptodulakiov Stvaral va avabewpeitat, avaldyws tng HETAPANTOTNTAC TWV GUVONKWY
NG ayopdg 1 twv dedopévwy tou Tapeiou f tng AAEMN, £T0L WOTE va avTikaTomtpilovTat oL amOPELS TS
Enevéutikig Emutponig kol tou Alaxeiplotr. O ALaxelpLotrig uTloxpeoUTaL va evnpepwvel To Tapelo gdv n
anodoon tou xaptodulakiou umoleimetar tou -10% f moMamAdowo oautol. EmutAéov, TiBetan éva
ETUIAEOV TIOOOOTO APVNTLKIG ETAOLAG anddoong wg early warning level dmou o AlayelpLoThS EVNUEPUIVEL
1o Tapeio, to omolo eivar anddoon -5%. ITG MepUTIWOELC UTOPENC TwV avwTépw warning levels,
cuykaAeital ektdktwe n Emevbutikr Emitponn tou Tapelou mpokelévou va avaAUoEL TNV EMEVEUTIKA
ouykupia kat vo AaBeL amodAaoelg OYETIKA Le T Slathpnon f OxL TG TPEXOUCas eMeVBUTIKAG MOALTIKNAC. Ze
kdBe mepintwon, n Emevbutikh Emutpony evnpepwvel oXeTka To A.Z. kat anodacilel Tuxov adhayr tng
Enevdutikig MoAwtikng Tou Tapelou. ITIG MEPUTTWOELG OIACIMATOG TOU opiou VaR, cuykaeital eKTAKTWC
10 AZ tou Tapeiov mpokelpévou va avalUoEL TNV EMEVBUTIKY ouykupia kat va AdPBeL amodAoEL OXETIKA UE
n Slatripnon f XL TG Tpéxouoag ENEVBUTIKAG TTOALTIKAG, KaTdTv elofiynongtng EmevsuTikAg EMITpoOmic.
O ALaXElpLOTAG EVNPEPWVETAL YPATITWG YLa OToLeoSote anoddoel tou Tapsiou adopolv TRV doknon

NG dLaxePLOTIKAG TNG AELToLpYiag Tou.
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7.4 Tuyvétnta AvaBewpnong tou Itpatnykol Koatapepiopol tou Evepyntikod Kot ThE ARAwong Apywv
Enevbutikig MoAwtikig

To AZ exeLkaBrikov enifAeing Twv enevdioewv tou Tapeiov, EAéyxou TOU AVOAXBAVOHEVOU ENEVEUTIKOY
KWEUVOU, EMaVEEETAONG TWV EMEVEUTIKWY TOU CTOXWVY KAL TNG ENEVSUTIKAC Tou TIOAITIKAG KABE Tpia xpovia

T0 apydtEPO, OTAV GUVIPEXOUV OUGLACTIKOL AOyOL TLY. OF TEPITIWON ONUAVTIKAG METABOAAC Twv

XOPOKTINPLOTIKWY Tou Tapeiou.
7.5 EnayyeApatikn ZupBouln kot YrieuBuvotnta
To AX £xeLtnv TeAkr euBovn yio OAEG TLG EMEVOUTIKEG AMOPATELS KA YLt TO AOYO AUTO CUVEPYATETAL E TNV

Enevbutikn Emutponn 1 to Alayelpiot Enevéioewv. To AL, mapakohouBel kal afioloyel Tnv amdSoon tou

Tapeiov, dexetal cUPBOUAEG Kal ELCNYAOEL oo TNV EMevBuTIKA ETUTpOmy Ko, YEVIKOTEPQ, CUVEPYETOL

a e€etdoel BELDITO ToV drttovial Twv enevdloewv Tou Tapeiou.
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IL. Mapdapnpe: MoAvtucr) Avaxeipiong ko Métpnong Kivdvvou Awaysipiotn Enevévoswv
Tapeiov

I1.1 KVprot Kivduvor Xaptoguiakimwv

Eva emevBUTIKO XapTodUAAKLO ekTLpdTaL OTL KUP{WG eKTIOETAL OTOUG TAPAKATW KWEUVOUG:

Kivéuvog Ayopag (Market Risk): adopd tov kivBuvo mou mpokaAeital and mapdyovies mou ennpedlouy To
oUVolo TG ayopdg. O kivbuvog autog e pmopei va efakeidBel MAfpwe péow Sraomopdc.

Mn Zuotnuikog Kivbuvog (Unsystematic Risk): adopd tov kivSuvo mou epmepiéxetal otnv emhoyr
aloypadwy LG ETALPELOG KOL CUVSEETAL AUECA ME TNV OLKOVORLKA TG Topeia. O kivduvoc auTdg umopet
va anodeuxBel péow g Staomopdg Twy enevdloewv Tou Xaptodulakiou.

Motwtikog Kivéuvog (Credit Risk): adopd tn mbavotnta pun ekmAfRpwong Tou ekSOTH TWV UTIOXPEWGEWY TOU,
OMwG TNV TANpwHr Tokopeptdiou, kepohaiwv KAT.

Kivduvog Peuototnrag (Liquidity Risk): adopd otnv eukohia pe tnv omoia o emevButig pmopel va
peEVCTONOU|oEL Toug Tithoug. Mpoomdbela peuctomnoinong evdg Tithou oe M ayopd 6mou Sev UTIAPYEL
avtioton ZATnon, evbéxetat va mpokaAEoeL avTiOTOEG QUEOUELWOELS oTnY Ty Tou Tithou. Tithot pe
HEYAAN EUMOPEVTLUOTNTA EVEXOUV LLKPOTEPO KiVEUVO ayopdg.

Emutokiakdg kivbuvog (Interest Rate Risk): at€non twv erutokiwy npokalel peiwon Twy TGV TwV OHOAGYWV.
Oco peyahitepn eival n Swdpkela evdg opoAdyou we th AREN tou, T6o0 LPNAGTEPOC EIVOL O ETUITOKLAKOC
Kivéuvog.

Zuvalaypatikog Kivbuvog (Exchange Rate Risk): adopd oe emevdioelg oe vopoua S10dopeTKO TOU
vopiopatog avadopdg tou xaptoduhakiou. Eival o kivBuvog mou mpoépyxetal amd SLAKUNAVOELS oTnv
Lootiuia peTagd Tou §EVou VOUIOHOTOG Kot Tou vopiopatog avadopds, ot onoieg petafdilouy TN TeAw
a&ia tng enévbuonc.

Kivéuvog Zuykévtpwong: adopd tov kivbuvo mou IpoépyeTal amd T MKpr S1oTiopd Twv ENEVSUGEWY TOU
Xoptopuhakiou. Oco mo peydro eival o TMAROOC TwV SLAPOPETIKWY EMEVSUTIKWY ETAOYWY, TOCO
HLKPOTEPOG ElVaL O KiVEUVOG GUYKEVTPWONC.

Aettoupykog Kivbuvog: adopd tov kivbuvo Suoxepolg Aettoupyilag Ttou Tapeiou amd yeyovdta mou
oLVHBWG amoppEouV Ue XaUNA cuXVOTNTA KA TIPOKAAOUV GOBAPEC ETUNTWOELS TNV Opal SpaotnpLdTnTd
Tou.

Kivbuvog 8uaxeipiong evepynukod mabnukoU: adopd to evdexdpevo aduvapiog kdAudpng Twv

UTIOXPEWOEWY Tou Tapeiou amd v doknon enevdutikig Slaxelplong Tou xaptopulakiou.
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Noutoi mepiBardoviikol, kowwvikoi, aodoAotikol kol oxeTikol pe T StakuPépvnon kivSuvol Tmou

oxetilovral pe To XapTopuldklo emevBloewy kot T Staxeiplon Tou.
I1.2 Texvikég Aaxyeipiong kat Mepropiopot) Kivdbvwv

Katd v enevoutikr Swaxeipion tou evepyntikol tou Tapeiou ehpapudloviat CUVETEC TPOKTIKES Slaxeiplong
ko Aappdvovrat pétpa £toL wote to Tapelo va pnv extibetat og unepBoAké Babuéd otoug kKivSHvouc ou
mepLypadoviat o navw. Mo To oKOTo auTo, edappolovtal HETaly GAAWY To IO KATw:
- TApNon Twv TEPLOPLOPWV TIOU Tipovoouvtal amd o NOMo Kat TS OXETIKEG O8nyiec, £toL Wote va
anodeUyeTaL n UTEPPOALK CUYKEVTPWON GE TINYEG KWVEUVWY
- Enapknic Slaomopd emevdlioewy, TOOO HETAED GO0 KaL EVIOE EMEVEUTIKWY KATNYOpLOV, TToU TtepAapuBAaveL
HeTafl AAAwV SLaoTopd ava ekSOTN, YeEwypadLkr TTEPLOXT], OLKOVOMIKO KAGSO, KATL.
- Emapknig Slaomopd kat katdAANAn Siaxeipion o€ oxgon pe tov enevdutikd opilovra tou xaptodulakiou,
£10L WOTE O PaKPOTPOBEGHOG OPIlovIag TOu GUVOALKOL XoPTOGUARKIOU Va ETUTPEMEL TH HEIWON TNG
££0PTNONG OO TIG SLAKUUAVOELS TWV KUKAWY TWV OLKOVOLLWV KoL TWY AyOPwY
- Emoyn emevbioewv AapBdvoviag umoyn v MOTOANTTKY KavoTnTa Kabwg Kat T Yevikotepn
OLKOVOLKN KOTAOTOGH TWY EKSOTWV
- ETAOYN TWV XpNUOTOTUOTWTIKWY WBpUUATWY 1} GAWVY XPNHATOOKOVOUIKWY HECWVY Yia TNV Tomo8étnon
HETPNTWYV N avtioToXwv HeTpNTWY, AapBdvovtag umoyn Ty TOTOANmTKY KavetnTa KaBwe Kat Tn
YEVIKGTEPT OLKOVOULK TOUG KATAGTOON

- Em\oyn) emevdUcEWVY |IE EMAPKI EUMOPEUCLUOTNTA.

I1.3 M£0odot pétpnong kat mapakoAodnong Kvdivewv

H empétpnon kat mapakoAouBnon Twv KUpLwv KEUvwv Tou avitpetwtilel to Xaptoduhdkio tou Tapeiou

evbEXETAL VO TIPAYHOTOMOLEITAL HEOW TWV TUO KATW HEYEBWY, avaAdyws KaL TwV EKAOTOTE TOMOBETACEWY

Kol ekBEcewv Tou Xaptodulakiou:

(o) Agla Ze Kivbuvo (Value at Risk — VaR)
Iopdwva pe TNV oxetwkr vopoBeoia n Etapeia Staohalilel 61 n péBoSog UMOAOYLGHOU TNE GUVOALKAC
ékBeong oe kivbuvo eival katdhAnAn kat n MAéov akptPrig kat agémotn. MNa to okond autd, doov adopd

TNV NpocéyyLon duvnTikig Inpds- Afileg oe Kivduvo (Value-at-Risk (VaR)), oL petprioeLs kwduvou yivovtal
\
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og Kabnpepwr Baon, péow tng peBOSOU LOTOPKG Tpocopoiwong, AapBdvovtag undn Tig akdAouBeC
TAPAUETPOUC:
®  SLAOTNUA EUNLOTOOVVNG EVEVAVTA-EVVEX TOLS EKATO (99%),
®  TPAYHATIKA Tepiodog mapatnprioswy Twv mapaydviwy Kwdivou touldyiotov evdg (1) étoug
(6lakooleg mevivta (250) epydoueg nUEPEC),

e miepiodog Slakpdrtnong woduvaun pe éva (1) prjva (gikoot (20) epydoipeg nuépeg).

KaBopiZetaw avibtato dpio Agiag oe Kivduvo (Value at Risk —VaR) - VaR limit (oo pe To 4,50% Tn¢ tpéxouoag
amoTiUnong TOU CUVOALKOU evepyNTIKOU TOu UTIO Slaxelplon xaptoduiakiou.

To kabBoplopevo edikd Oplo Aflag oe Kivduvo éxel Suvapikd yxapaktipa, avakabopiletal kat
EMAVALOAOYETAL OE TAKTA XPOVIKA SLOOTHHATA, KOL OTWOSHTOTE GTOTE TO ATMALTHCOUV OL CUVBAKEC TwV
ayopwv aAAd kol 6ToTe UTIAPXEL AVaVEWGT) / avapdpdwon TG avaloyLoTIKNG HEAETNG YLt TOV UTIOAOYLOPG
TwV acPaALCTIKWY UMOXPEWOEWY TOU Taueiou.

Ot Aownoi kivéuvol, otoug omoioug eivar exteBepéva ta xaptoduldkia, AapBdvovtar undyn oto mhaiolo

TwV EAEYXWV TIPOCOUOILWONC aKPAiWY KATAOTACEWV.

(B) Avadpouwkoi EAeyxol (Back Testing)
H Etawpeia Stevepyei mpoypappa avadpopkiv ehéyxwy (Back Testing) yia tov EAeyxo Tng eykupdTNTAS TOU
UTLOSELYHATOG GUYKpivOvTag TIG METPROEL; SuvnuikAg {npLGG Tou el UTOAOYIoEL pE TIC NUEPNOLEG

HetaBoAeg tng agiag Tou Xaptodulakiou Tou Tapeiov oTo TEAOG TG EMOUEVNC EPYAOLUNG NHEPC.

(v) EAeyxol Akpaiwv kataotdoswy (Stress Testing)

Alevepyeital mpoypappa eAEYXWV MPOCOHOLWONG akpaiwy KAaTaoTAoEwV (stress testing), Baowouevo oe
QUOTNPA KoL ETOPKN KPLTAPLO UTIOAOYLOPOU Tou KwdUvou. Ot éAeyxol ebappolovtal Kat’ g\dyloto og
unviaia Bdon, xpnotpomowwvtag ™ oUvBeon tou xaptodulakiou, Grwe auty Hrav Slopopdwpgvn Ty
teleutaia epydoLpn pépa Tou PONYOUEVOU PV, KAl ETULKEVTPLIVOVTAL GTOUC KwwdUvoug ou mBavév va

TPOKUPOUV OE CUYKEKPLUEVA OKPOLiO LOTOPLKA GEVApLA ) OE GUVBRKEC AoUVABLOTWY aAAaywv.

Moo A.Z, vou ETEAREN-NMIA
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