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THE EUROPEAN SYSTEM

OF CENTRAL BANKS (ESCB)
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Central Bank of Cyprus /4 26
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H KAeida (Key)

= The fully paid-up
subscriptions of euro area
national central banks (NCBs)
to the capital of the ECB
amount to a total of
€7,619,884,851.40

The capital of the ECB comes
from the national central
banks (NCBs) of all EU
Member States and amounts
to €10,825,007,069.61.

The NCBs’ shares in this
capital are calculated using a
key which reflects the
respective country’s share in
the total population and gross
domestic product of the EU.
These two determinants have
equal weighting.

The ECB adjusts the shares
every five years and whenever
a new country joins the EU.
The capital key has changed
Six times
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Contributions to ECB’s capital

National central bank
Banque Nationale Belgique
Deutsche Bundesbank

Eesti Pank (Estonia)

Central Bank of Ireland
Bank of Greece

Banco de Espafia

Banqgue de France

Banca d'ltalia

Central Bank of Cyprus
Latvijas Banka

Lietuvos bankas

Banque centrale du Luxembourg
Central Bank of Malta

De Nederlandsche Bank
Oesterreichische Nationalbank
Banco de Portugal

Banka Slovenije

Narodna banka Slovenska
Suomen PankKi

Total?

key %
24778
17.9973
0.1928
1.1607
2.0332
8.8409
14.1792
12.3108
0.1513
0.2821
0.4132
0.2030
0.0648
4.0035
1.9631
1.7434
0.3455
0.7725
1.2564

70.3915

Paid-up capital (€)

268,222,025.17

1,948,208,997.34
20,870,613.63
125,645,857.06
220,094,043.74
957,028,050.02
1,534,899,402.41
1,332,644,970.33
16,378,235.70
30,537,344.94
44,728,929.21
21,974,764.35
7,014,604.58
433,379,158.03
212,505,713.78
188,723,173.25
37,400,399.43
83,623,179.61
136,005,388.82

7,619,884,851.40
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THE EUROSYSTEM B N ORGANISATION

To Eupwouotnua 1o 2019 (o€ 19 xwpeg)
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KEY CHARACTERISTICS ,ETog 2010 EUROPEAN INTEGRATION
OF THE EURO AREA* EA 17

Population (millions) < ) 501** 309** 128

GDP (PPP, € trillions) 12.5 11.2 3.3
GDP per capita (PPP, € thousands) 27.1 24.9 36.3 25.6
Share of world GDP (PPP, %) 15.1 21.3 20.4 6.0
Exports (goods and services, % of GDP) 19.7 13.4 1.1 13.3
Gross fixed capital formation (% of GDP) 19.6 19.1 15.7 21.2
Gross saving (% of GDP) 18. 1% 17.7 10.7 22.1

*2009 and ** 2010 figures; *** Euro Area - 16
Sources: for euro area and EU: ECB, Eurostat, national data, IMF and ECB calculations; for the United States and Japan: national sources, IMF.



II. H EAAada ornv Eupwlmwvn

2012 Greece EA17 World
Population (mil.) 11.3 333.5 7,056.7
Geographical Area (thousand km?2) 132.0 2,624.0 148,940
GDP per capita (€) 17,146 28,460 9,729.1
Human Development Index (2011 UN ranking
among 194 countries) 29
Life expectancy (years) 80.0 79.8_ .., 71.2
Motor vehicles per 1000 inhabitants (2010) 624 593 175
Suicides / 100 thousand inhabitants (2010) 2.9 9.1
Primary Sector (% GDP) 3.4 1.8 4.3
Secondary Sector (% GDP) 16.4 25.2 29.3
Tertiary Sector (% GDP) 80.2 73.1 66.4
Tourism (Total contribution, % GDP) 16.4 8.3 u27) 9.2
Construction (% GDP) 2.1 5.9
Public Sector (Prim. Gen. Gov. Exp. % GDP) 45.4 46.7
Exports (% GDP) 27.2 45.8
Imports (% GDP) 32.1 43.1
Private Consumption (% GDP) 74.6 57.5
Gen. Gov. Debt (% GDP) 161.6 93.1
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I1. NMpoBAEYEIC OIKOVOUIK®V avaAuTwv PeBpouapiou 2021 yia To HEAAOV
Gross Domestic Product, annual variation in %
2019 2020 2021 2022 2023 2024 2025

Euro Area 1.3 -6.8 4.4 4.0 2.1 1.7 1.4
Austria 1.4 -7.4 3.6 3.6 1.9 1.7 1.5
Belgium 1.7 -6.2 4.1 3.9 2.0 1.5 1.0
Cyprus 3.1 -6.1 4.1 4.3 3.5 2.7 2.0
Estonia 5.0 -3.0 3.2 3.9 3.3 3.0 2.6
Finland 1.1 -3.1 2.7 2.2 1.7 1.4 1.1
France 1.5 -8.3 5.7 3.9 2.2 1.8 1.4
Germany .06 50 37 36 19 16 14
Greece [ > - 1 ;@------.’9_@ _______ §_8_ _______ 5_ '_6________3_'2________2_'§_______1'_9_.
Ireland 5.6 2.1 4.4 4.2 3.4 3.2 2.9
ltaly 0.3 9.0 4.6 3.8 1.7 1.2 0.8
Latvia 2.1 -3.6 3.8 4.2 3.7 3.2 2.7
Lithuania 4.3 -0.9 3.1 3.5 3.1 2.7 2.4
Luxembourg 2.3 2.7 4.4 3.7 3.2 2.8 2.4
Malta 5.3 -7.9 5.6 4.5 3.2 3.1 3.0
Netherlands 1.7 -4.3 2.9 3.0 2.3 1.8 1.4
Portugal 2.2 -8.3 4.5 4.4 2.1 1.8 1.4
Slovakia 2.3 -6.0 4.8 4.3 3.7 3.2 2.7
Slovenia 3.2 -6.7 4.8 3.7 3.1 2.6 2.2
Spain 2.0 -11.0 55 5.7 2.5 2.1 1.6

Source: Focus Economics



I1. NMpoBAEYEIC OIKOVOUIK®V avaAuTwv PeBpouapiou 2021 yia To HEAAOV

GDP per capita, EUR

XPHMA - TPAMEZEZ MAIOZ= 2021

Source: Focus Economics

2019 2020 2021 2022 2023 2024 2025

Euro Area 35,467 33,242 35,053 36,965 38,128 39,275 40,420
Austria 44 879 41,894 44 116 46,068 47,610 49,085 50,539
Belgium 41,568 38,571 40,543 42,162 43,559 44 926 46,295
Cyprus 25,442 23,136 24,132 25,265 26,275 27,158 27,992
Estonia 21,217 20,284 21,383 22,687 23,987 25,233 26,499
Finland 43,595 42,456 43,896 45 528 47,036 48,399 49,780
France 37,440 35,014 36,496 38,183 39,586 40,912 42,230
Germany 41577 39,961 42,076 44284 45677 47,085 __ 48,503
Greece 17,101 15312 16,249 17,405 18151 18892 19,637
Ireland 71,929 72,486 75,130 78,644 82,260 85,526 88,714
Italy 29,645 26,990 28,765 30,172 30,940 31,595 31,941
Latvia 15,866 15,151 16,102 16,636 17,911 19,046 20,187
Lithuania 17,535 17,588 18,466 19,665 20,781 21,945 23,122
Luxembourg 103,446 98,516 101,592 104,648 107,100 109,931 112,656
Malta 27,251 24,651 26,336 27,623 28,837 30,149 31,391
Netherlands 47,023 45,614 47,570 49,441 50,942 52,501 54,051
Portugal 20,757 19,296 20,331 21,429 22,162 22,813 23,469
Slovakia 17,279 16,305 17,439 18,613 19,540 20,360 21,115
Slovenia 23,401 21,786 23,197 24 576 25,704 26,716 27,727
Spain 26,777 24,090 25,607 27,262 28,178 29,140 30,102



I1. NMpoBAEYEIC OIKOVOUIK®V avaAuTwv PeBpouapiou 2021 yia To HEAAOV
Fiscal Balance, % of GDP
2019 2020 2021 2022 2023 2024 2025

Euro Area -0.6 -9.1 -6.2 -3.8 -2.9 -2.3 1.7
Austria 0.7 9.7 -5.9 -2.8 -1.4 -0.5 0.4
Belgium -1.9 9.7 -6.4 -4.9 -2.9 -2.1 -1.2
Cyprus 1.5 -5.5 -2.8 -1.8 -0.5 0.0 0.4
Estonia 0.1 -6.2 -4.8 -3.1 -1.9 -1.0 -0.1
Finland -1.0 -6.6 -4 .1 2.7 -1.9 -1.6 -1.2
France -3.0 -10.8 -7.4 -5.1 -4.3 -3.6 -2.9
Germany 1.5 -6.0 -4.3 -1.7 -0.7 -0.1 0.6
Greece s 82 63 36 ____ A4 ___ 10 06
Ireland 0.5 -5.9 4.7 2.5 -1.9 -1.6 -1.3
ltaly -1.6 -11.1 -7.8 -5.2 -3.6 -3.1 2.5
Latvia -0.6 -6.6 4.4 2.4 -1.4 -0.8 -0.3
Lithuania 0.3 -7.8 -5.4 -3.1 -2.3 -1.4 -0.6
Luxembourg 2.4 -5.8 -1.4 -0.4 -0.2 0.1 0.5
Malta 0.5 -8.5 -5.3 -3.5 -3.0 -2.5 -
Netherlands 1.7 -6.8 -4.9 2.7 -1.9 -1.2 -0.5
Portugal 0.1 -7.9 -4.6 -2.7 1.7 -1.0 -0.3
Slovakia -1.4 -8.5 -6.1 4.4 -3.5 -2.8 -2.1
Slovenia 0.5 -8.5 -4.7 -3.0 -2.2 -1.5 -0.9
Spain -2.9 -12.1 -8.4 -5.8 -4.5 -3.6 -2.6

Source: Focus Economics 1



I1. NMpoBAEYEIC OIKOVOUIK®V avaAuTwv PeBpouapiou 2021 yia To HEAAOV

Public Debt, % of GDP
2019 2020 2021 2022 2023 2024 2025

Euro Area 84.0 100.7 101.4 99.9 97.8 96.2 -
Austria 70.5 85.5 87.3 85.9 82.8 79.9 76.9
Belgium 98.1 114.9 115.8 115.1 112.5 109.7 107.0
Cyprus 94.0 112.6 109.3 103.6 98.8 94 .4 90.1
Estonia 8.4 16.5 21.0 23.2 23.1 22.9 22.6
Finland 59.3 69.0 70.9 71.0 70.1 69.7 69.3
France 98.1 118.4 118.7 118.4 118.1 117.8 117 .4
Germany =296 _____71.0_ _____ 19 _____89.6______ 7.7 _____656______ 63.6
Greece 181207 204 194 185 179 173
Ireland 57.4 61.9 63.6 62.5 60.6 58.9 57.3
Italy 135 158 159 157 155 154 152
Latvia 36.9 45.8 48.1 47 .6 45.0 42.7 40.4
Lithuania 35.9 46.4 49.9 49.3 47 .1 45.2 43.3
Luxembourg 22.0 26.1 28.1 28.4 27.6 26.5 25.3
Malta 42.6 55.1 58.0 58.3 56.2 54 1 -
Netherlands 48.7 58.4 60.6 60.5 60.9 60.6 60.4
Portugal 117 133 131 127 124 121 118
Slovakia 48.5 61.0 63.2 63.0 62.6 61.9 61.2
Slovenia 65.6 79.6 78.8 77.6 76.5 74.5 72.6
Spain 95.5 119.1 119.7 117.8 115.7 113.6 111.6

Source: Focus Economics 12



THREE STAGES TO ECONOMIC AND

MONETARY UNION (EMU)

| | July 1990 — " ’;
| Abolition of all restrictions o
on the movement of capital ; > . ¢

| January 1994 — Establishment of the

' European Monetary Institute,
the ECB’s predecessor

| January 1999 — Irrevocable

fixing of conversion rates,
ECB responsible for monetary policy

| January 2002 -
Introduction of euro

NTRAL BANK EL004 0107



co NVE RG E N c E c RITERIA A EUROPEAN INTEGRATION

4 KpITAPIO OUYKAIONG, HE ONHAVTIKA TA 2 n 10 1,5
(TTANBWPICHSEG, ONUOCIOVOMIKO EAALINO)

Economic and Monetary Union

0
Price stability * o * Interest rate //(0)
% 4 convergence
* *
* *
< Public finance Exchange rate
«, < discipline * * stability

= " ISP

—
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Il. H AtTopn Twv ayopwyv via Tnv Eupwlwvn

10-yr spreads over bunds

(September 1992 — February 2013)
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Q Prior to 1999, bonds are expressed in national currencies, but
then in euro. In Greece the change occurred in 2001
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EUROPEAN INTEGRATION

BENEFITS OF THE EURO

Ta JIKPOOIKOVOUIKA OPEAN TOU EUPW

Removal of
transaction costs

\

Security of
purchasing power

= 3,

Elimination of
Price transparency exchange rate risks

Country B

1 | |
1994 1995 1996 1997

Country A
€ 13,247

%




EUROPEAN INTEGRATION

INTRODUCTION OF EURO BANKNOTES

AND COINS: EFFECTS ON PRICES

Overall inflation rate in 2002: 2.3% ..‘:.‘,o.:%

> Inflation directly linked to the introduction
of euro banknotes and coins

> Inflation not linked to the introduction of euro
banknotes and coins, i.e:

* Normal price increases

Overall inflation rate in 2002 * High increases in oil and petrol prices &L -
« High increases in fruit and vegetable prices g ®

but:
* Negative expectations
* Some retailers taking advantage > High perceived inflation
* Price level in national currency
“frozen in time”



EpwTnon oXETIKA HE TNV EMIOPACT TOU EUPW OTH OTABEPOTNTA TWV TIHWV

B £xe1 0dnynoel o augnon Twv TIHwV W EXEI TTEPIOPICEI TNV AUENon TWV TIHWV

KOpia eTTidpaon W Acv EEpw /BeV ATTAVTW
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lnyn: Flash EupwBapouetpo 193, 2ZenteuPploc 2006, delyua 1000 nMOAITWY o KABe xwpd
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AciKTng avTIAPewV yia Tov MANBwpPIouo oThv Eupwlwvn Kal TIC XWpPEeQ
™NG EE-15 mmou d&v u108€TNOAV TO EUPW

70

B0 -~ = - —— - —mm e mmmmmm e mmmo— oo

R e T b=
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Eicaywyr Tou supw
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Eloaywyn Tou eupl
Ot AOVIOTIKA Hop®R ——

A0 - m

-20

1985

1986

1987

1988

1989

Minyn:

1990
1991
2004
2005
2006
2007

)12 = Xuwpeg TTOU GV VICBETHOOV TO EUPW

Evupwraikn Erutponn, Consumer & Business Surveys

OIKONOMIA & ATOPEL
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AvTIAjUEIC Yia ToV TTANOWPICHO Kdl TTANBWwpPIcHOC oTnv EAAGSa

AgikT 0 : :
80 ns Eicaywyr Tou % OF ETHOIO Bdon
T EUPW) OF PUOIKR T

Eicaywyn Tou eupw o€ AOYICTIKH Hop@n, Hopen
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g~ \ 25
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Acgiktng: AvtiAnyn yia Tov MARBWRICHS, ZNHEpd, apIoTERd = = [IAnBwpIopog, Sedid

XPHMA - TPAMEZEZ MAIOX 2021

20



AvTIAjUEIG YId TOV TTANBWPICHO Kal TANBwPIoHOC oThv Eupwlwvn
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Aciktng: AvtiAnwn via Tov MANBwpIoUS, ZRNEpd, ApICTERA

2002
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= [AnBwpiocudeg, Gefid

2007
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AVTIARUEIC Yia Tov TANBwPIGHS Kal TANBwPIoHAC oTIC Xwpee TNG EE-15
eKTo¢ Eupwlwvng, Aavia, Hvwpévo BaaiAeio, Zoundia.
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AcikTng: AvTiAnyn yia Tov NAnBwpiops, Znpepa, apioTepd = = MANBwpIcudg, Bedid
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II. Mpovouia KAl UNOXPEMOEIC TOU EUp®WoUoTAHNATOG

O Aveaptnoia pe Aoyodocoia
d Ytmroxpewosig:

1. KaBopliopog Kal eapHoyn THNG VOMICHATIKAG TTOAITIKAG
EtrotrTeia Kal d1axEipion TnG HOKPOOIKOVOMIKAG OTABEPOTNTAG
2UVOAAOYEG CUVAAAGYHOATOG
Alaxeipion CUGTANATOG TTANPWHWYV

a bk~ WD

Alaxeipion ATTOBEPATIKWY CUVAAAAYHATOG TWV KEVTPIKWYV
TPATTECWV TWV KPATWV-HEAWY TNS Eupwlwvng

6. 'Ekdoon TpatmreoypaHaATIWY

7. ZUAAOYR OTATIOTIKWY OTOIXEIWV, KATT.

d ZTnVv Katavourn apuodIoTATWY N TTOAITIKA OUvVaUN
BpiokeTal oTo AI0IKNTIKO ZUMBOUAIO

XPHMA - TPAMEZEZ MAIOX 2021 23



INDEPENDE"CE ORGANISATION

AveéapTnoia

Article 130 of the Treaty on the Functioning of the European Union:

“When exercising the powers and carrying out the tasks and duties conferred
upon them by the Treaties and the Statute of the ESCB and of the ECB,...

...neither the ECB,

nor a national central bank,

nor any member of their decision-making bodies

shall seek or take instructions from Union institutions,
bodies, offices or agencies, from any government of a Member State
or from any other body.”



ACCOUNTABILITY oRGANISATION

Aoyodocia

Press
conferences

Publications

19/2¢

Testimonies before
the European Parliament

Public speeches
& interviews




BASIC TASKS OF THE EUROSYSTEM

)

ISOplsg uﬁrrgxp‘a@qalg TOU Eupwouorﬁpqrg

!\ -
(L it i To conduct foreign
g = = TR

QXChange Operations
T

4

To define and implement

monetary polic
YP )

To hold and manage the official i-,’”
foreign reserves w .‘

of the participating EU Member States

©EUROPEAN CENTRAL BANK 0R.009 01/11



OTHER TASKS OF THE EUROSYSTEM & ORGANISATION

Collection and compilation

| | of statistics
Advisory functions s N
= -

= 3 oo

\ >
Issuance of banknotes

SOULCEUEEAULC | e rnational
OoTOXO0G TTOAITIKAG HETA

Tn 81E0VN Kpion
Pl

\Z

Contribution to prudential

supervision and
financial stability




)

o

DIVISION OF LABOUR IN . Katavopn

—

1] s

THE EUROSYSTEM " AppodIoTATWV

Eurosystem Mission Statement: “We jointly contribute, strategically and operationally,
to attaining our common goals, with due respect to
the principle of decentralisation.”

\If
ECE

W

GEUROPEAN CENTRAL BANK OR0I1 01/}



THE NCBS As AN INTEGRAL PART ORGANISATION

OF THE EUROSYSTEM

Article 282 of the Treaty on the Functioning of the European Union:
"The European Central Bank, together with the national central banks of

the Member States whose currency is the euro, which constitute the Eurosystem,
shall conduct the monetary policy of the Union." |

T

HEHTHIgTH

mar
Ll U




ORGANISATION

ORGANISATIONAL STRUCTURE

OF THE ECB

Administration - : -
(Directorate General) Maiog 2020 Internal Audit (Directorate)

Executive Board International & European

Banknotes (Directorate . .
( ) Relations (Directorate General)

Legal Services

Communications (Directorate) (Directorate General)

Market Operations

Counsel to the Executive Board 2
(Directorate General)

ECB Permanent Representation
in Washington D.C.

Payments & Market Infrastructure
_§ (Directorate General)

W
Philip R. Lane, Luis de Guindos
Economics (Directorate General) [N\UJMEEIJIRYLELEIANO MO0 Research (Directorate General)

Lagarde (P), Fabio Paneta, Yves
Financial Stability Mersch Secretariat and Language Services
(Directorate General) (Directorate General)

Human Resources, Budget and

s=hins 2 Statistics (Directorate General
Organisation (Directorate General) ics S al)

Information Systems

(Directorate General) TARGET2-Securities Programme




ORGANISATION

DECISION-MAKING BODIES

OF THE ECB

A101KNTIKO ZUHBOUAIO

ExTeAeoTikn EniTponn




GOVERNING COUNCIL

A101KNTIKO ZUNBOUAIO

O Ai10iknTIKO ZUupBoUAIo: 25
HEAN = 6 pEAN EkTEA.
EmiTponng + 19 AIOIKNTEG

KEVTPIK®OV Tpanelwv
Eupwlmwvng

Q Ano Toug 19, o1 15 €xouv
dlakaiopa yneou
(monthly rotation)

¥

Adopting guidelines and
decisions to ensure the
performance of the tasks
of the Eurosystem

ORGANISATION

H TToAITIKR) dUvaun BpiokeTal oTO
A10IKNTIKO ZUuBoOUAIO

Formulating
monetary policy

¥

Key ECB

interest rates

N\

Liquidity




EXECUTIVE BOARD

ExTeAeoTikn EmiTponn

EKTEAECTIKN
EnmiTponn: 6 HEANR,

Npoedpoc &
AvTinpoedpoc EKT
+ 4 yéAn, nou
OUHNP®VOUVTal
ano Ta Kparn-
HEAN TNG
Eupwlwvng

ORGANISATION

Implementation of

the monetary policy
of the ECB

Preparation of
meetings of the
Governing Council

Conduct of the
day-to-day business
of the ECB




GENERAL COUNCIL

Feviko ZupBouUAio

Feviko ZupBouUAio:
29 pHEAN =
Npoedpoc &

AvTinpoedpoc EKT
+ 27 A10IKNTEG
KEVTPIK®OV
Tpanel{wv EE-27

ORGANISATION

Reports on convergence

Contributes to

* the advisory functions of the ECB
* the collection of statistical data

* the reporting activities of the ECB

* the laying down of the conditions of
employment of the staff of the ECB




EUROSYSTEMIESCB COMM'TTEES ORGANISATION

* Accounting and Monetary Income Committee (AMICO)
* Banknote Committee (BANCO)

* Banking Supervision Committee (BSC)

« Committee on Cost Methodology (COMCO)

* Eurosystem/ESCB Communications Committee (ECCO)
* Information Technology Committee (ITC)

* Internal Auditors Committee (IAC)

* International Relations Committee (IRC)

* Eurosystem IT Steering Committee (EISC)

* Legal Committee (LEGCO)

* Market Operations Committee (MOC)

* Monetary Policy Committee (MPC)

* Payment and Settlement Systems Committee (PSSC)

« Statistics Committee (STC)

* Budget Committee (BUCOM)

* Human Resources Conference (HRC)




I1.

I1I.

IV.

XPHMA - TPAMEZEZ MAIOX 2021

I1I.

MeAn TnG EE-27 & Eupwnaiko
zuorTnHua Kevrpikwv Tpanelwv
Anpioupyia Eupwlmwvng, avrTiIAQWEIC
ayopwVv & noAITwv, NnEpiypa®pn
EupwouoTNHATOG

NMpoocappupoyn EupwouoTAHATOC
HETA TNV Kpion 2011-2012,
Tpanedikn Evoon
Avake@paAaioon
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lll. Npocapuoyn EvpwouoTNHATOC HETA TNV KPion

d Meta tn 61ebvi xpnpatootkovopkn Kpion 2007-2009,
akoAoUOnoe n eAAnvikn kpion 2010- 2018

d H eAAnVIKN KpLoNn HETATPATINKE OE eVpWMAiki to 2011-2012
gvw N aiodnon kKwduvou napapével vPnAotepn ano to 2007

J H Eupwnn avtédpaos, £0Tw Kol KaBuotepnuEva
= Néot dnpootovopkol kavovec (six-pack, two-pack, etc)
= JulAtnon ywa BaButepn SNHOCGLOVOMLKN EVvwon
= Anuovpyia ESM
* TpanelQikn Evwon, mov cuveyiletat
1 To EupwovoTtnUa MPOCAPUOCTNKE EMioNG:

» MeyaAUtepn €pdaon otn ctabepotnta tou
XPNUOTOOLKOVOULKOU CUCTAMOTOG

= Xprion pn cUPBOTIKWY HECWV VOULOUOTLKAG TLOALTLKAG

XPHMA - TPAMEZE:Z MAIOZ 2021 37



lll. To Xpoviké Tng Kpiong otn Aigfviy Alarparredikni Ayopa

Nep10wpPIo akAAunNToU-KAAUHHEVOU SAVEICHOU
3-unvwyv oTn diarpanedikn ayopd

u.B
400
\/ To Traplewplo o<p£|)\sTa| O'TO
350 GG(PG:\IO’TPO KIvo0vou
200 Collapse of ~ évavrl aVTloupBa)\Aousvng
Lehman Bros. = T1pamefog ‘ o
/
250 Res t / YL i i
Bea 2/5/18: 52,3\
200 \
‘ \
150
100 — LA

50 + VR

\
;

o= e ————

N I 00 00 00 OO OO OO ©O O O d 4 " N N N 0O 00 N < < < 1O IO IO © © O© M~ N~ DM~ 00

R PQeePRee YR YIT Y iYYIYSIIYSIIIIIITSITTS

5 E3B EZS5EZGSTEZBSEZTESZTESTESBEZTESBESZTS

S sS4~ syg—~syg— =~ =sl="—s="s4gg=Ss=s4y4=—=4y4—=—=4-—=-=
e=3m Euribor - EONIA, Eupwdlwvn ===3m Libor - OIS, HMA
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lll. OIAIAKYMANZEIZ THZ EYPQMAIKHZ TPANEZIKHZ KPIZHZ:
KOZTOZ AZQAAIZHZ TPAMNEZIKQN OMOAOIQN

: ] : Jul. 2012
itraxx 5-yr CDS spreads of senior May 2012

European financials Greek Draghi: —\Toli'régiser
b “whatever it
200 ps Sep. 2008 Dec. 2011  Elections/” 4. 1ac” global financial
Lehman Brothers gcp ~_ sector & economic
250 | collapse announce recovery
Mar. 2008 / 3-yr LTROS Mar. 2013
300 | Northern Roc Mar. 2009 Monte dei June 2016
Bear Sterns AIG record »«~ Paschi June 23 UK
o5 | Incidents 'ﬁou;;tserly incident referendum
- g
200 - o
58.8
150 - 22/2/2018
100 - May 2010 \'
4_1St Greek
50 - bailout
0 7 program | Sopirce: Bloomberg

Jan-07 Aug-08 Mar-10 Oct-11 May-13 Dec-14 Jul-16 Feb-18

O O kivéuvog tou tTpameltkol TOpEQ APXLOE VO LELWVETOL SPAMOTIKA META TNV avakoivwon tou Mario
Draghi otL «0a kavel 6,tL pnopei» - whatever it takes, aAAa napapével vPpnAdtepog and to 2007

XPHMA - TPANEZE= MAIO= 2021 39



Ill. Hmopeia tn¢ aéiac twv Tpameltkwv HETOXWV

o ) European Non-
Index, September 30, 2004=100 /Int/nal Crisis beglns Financial Stocks

350
<~

Note: Indices
300 include
Dividends

250

200 - g

150 -+ ApV Lal/ | Ianw” L

100

50 ,,,,,,,,,,,,,,,,,,,, i B A e |

Source: Bloomberg

O T T T T T T T T T T T T T 1 1 1 1
< [To] O N~ N~ 0] ()] o o — (q\V] (ep] (90 < Lo (o] (o] N~ (o0] (@] (@]
Q Q Q Q Q Q Q A 0 s s N ' A s N N i i - A
© = o S O S S S ° = oy S O = oy S © ] S S O
O — < ) O ™ < — O ™ < ) O = < — O — < ) O
e==Fro Stoxx Banks Index e==Euro Stoxx ex Banks Index e==Greek Banks Index S&P 500 Banks Index

1 KaAUtepeg o1 atrod00€IG TOU NN-XPNUMOTOOIKOVOMIKOU
TOpé oTnV EupwTrn

O AMEPIKAVIKEG TPATTECEG UTTEPTEPOUV

0 2tnv EAAGSa 10 PSI 0dnyei TIG agieg oT0 undEV

Gikas A. Hardouvelis
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Ill. EAAnVIKEC Tpameleg LKAVOTTOLOUV TA MAVEVpWIAiKa AQR
Kot Stress tests Okt 2014 ... aAAa arotuyxavouv NoEuBp 2015

d Tov NoéuBplo 2014 o SSM yivetal 0 EMOMTNG TWV EVPWTATKWV TPOTE{WV.

1 Nwpitepa, tov Okt 2014 avakowvwvovtal arnoteAéopata tou Asset Quality
Review kot Twv Stress Tests yta 130 peyaAeg EUPWTAIKES TPATIEEC

O Xdapwv tou DTC, tou epappootnke yia T EAANVIKEG TPATEIEC TO KAAOKOLiPL
tou 2014, amodevysetal véa avakedpalaionoinon

BANK INDICES »g0 Twég petoxwv oto undév tov NoguBpro 2015

=100 at
30/3/2012 150 )
O Néa AQR & <
stress tests 100 .‘ A P
11/2025 50 ' \ A
. -
- Ot peToyike <~ Greek Banks
Ol cLEC TWV
ﬁq, 0 — T T T T T T T T T T T T T T —-
TPOATE(WV NANNNMNONSTTITNNLNWOOOONNNINOCGCC GO
punéevilovral 22‘1322‘13‘22‘13‘2‘223‘:‘;“13‘1‘2‘;ZTZ‘;"ST.";'
yla 2" bopé =3885388538823885388538853848:3
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lll. Tpamwelik) 'Evwon otnv EE

Banking Union

Art. 127(6) TFEU: "The Council, ..., may unanimously, and after consulting the European
Parliament and the European Central Bank, confer specific tasks upon the European Central
Bank concerning policies relating to the prudential supervision of credit institutions ..."

J Single Supervisory

Mechanism (SSM)

B ECB as central prudential
supervisor of credit

Andrea m Separation of prudential

Enria

supervision from monetary

policy

B Basedon SSM Regulation

and on SSM Framework
Regulation

B |[n effectsince 4 November

2014

institutionsinthe Euro area

e

Elke
Konig

Single Resolution
Mechanism (SRM)

A~
. Single Resolution Board
4

(SRB) as central European
resolution authority forthe
Banking Union

B Single Resolution Fund
replacing national
resolution funds

m Basedon SRM Regulation

B Appliesto creditinstitutions
coveredby SSM from 1
January 2016

European Depositinsurance
Scheme

® Proposalby EU
Commission to be
published before the end of
2015

® Handling oflarger shocks
andincreasing depositor
confidence

B Levelplayingfield forall
creditinstitutions under
BankingUnion

B Basedon "reinsurance
approach”

Single Rulebook: CRD IV/CRR, BRRD, DGSD

XPHMA - TPAMEZEZ MAIOZ 2021
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EAAHNIKA STRESS TESTS 31 Okt. 2015: Ou4 2YZTHMIKEZ TPANEZEZ

15

10

Starting point
CET1

30
Baoiko Zevapio AucueVvEG Zevaplo
25
20
8%
15 |- = -—— - = =CET1
Ratio
10
€14.4 BN
5
0 v~0.1
Capital Capital Final CET1 Starting point  Capital Capital Final CET1
depletion depletion in CET1 depletion  depletion in
from AQR baseline from AQR adverse

Stress Test
Capital shortfall...

... in adverse to
8% CET1 ratio

Stress Test
Capital depletion from...
scenario scenario
227

... in baseline to
9.5% CET1 ratio

Alpha Bank 1,744 4,069 263 2,744
Eurobank 2,186 55 2,793 339 2,122
NBG 2,459 419 5,078 1,576 4,602
Piraeus 3,213 320 4,096 2,213 4,933

9,602 1,021 16,036 4,391 14,401
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STRESS TESTS otig 31 Okr. 2015: Ou4 2Y2THMIKEZ TPANEZEZ

_ Zgvapio
Enidpaon : : OUOHEVWV
TOU AQR Baoiko ogvapio eEEAIEEDV
AgikTnG AgikTnGg N p—— _ O
ke@aaiou KEQAATIOU voripnon o keQAAGIOV roarmioy  KE@GAGiGV
CET1 npiv CET1 peTa kegpalaiov T gvavTi 9,5% CET1 peré To gvavTi 8%
T0 AQR 10 AQR g€vavti 9,5% CET1 peté To HETG TNV SR HETG TNV
Iobviog IoUviog  HeTd BaGIKo aoknon Suopeveoy  GOKNON
2015 2015 Tov AQR oEvVapio npogo- eEelifeswv npogo-
o o o Hoimong o Hoiwong
( /0) ( /0) (ekar. eupw) ( /0) (ekat. eupw) ( /0) (ekat. eupw)
Alpha | 12,7 %| 9,6 % 0O 9,0% 263 2,1 %| 2.743
Eurob | 13,7 %| 8,6 % 339 8,6 % 339 1,3 %| 2.122
ETE 11,6 %| 8,1 % 831 6,8 % 1.576| -0,2 %| 4.602
Meipa
d)q'p 'l 10,8%)| 5,5%| 2.188 5,2%)| 2.213| -2,4%)| 4.933
Zovodo | 12,1 9%| 7,9%| 3.358 7,6%| 4.391 0,1 %| 14.401

Napadoyé. I R e T
TEVAPIWV: 2015 | 2016 | 2017 | 2015 | 2016 | 2017

% AEN -2,3% -1,3% +2,7% -3,3% -3,9% 0,3%

a4




lll. H peydAn Wwwtikonoinon twv tpanelwv tov NoéuBpro 2015

(d To AQR NospuBpiov 2015 pndévioe ta kepaaita Twv Ttpanslwv, EVW T
stress tests Qtav avotnpotepa o oxEon He to 2014

0 Outpanelec umoxpswoOnKav va Beouv Ta anattovpeva KepaAoa Tou
BaolkoU oevopiovu amo Tov LOLWTLKO TOMEN, SLadopETIKA Oa EKAEwVaV

L  Avo amnd tic 4 tpanelec Bprikav akopa Kot tTa KedpaAoia Tou SUCHEVOUQ
OEVOPLOU OTtO TOV LOWTLKO TOMEQ, LE ATIOTEAEOMA TO TXZ vaL unv
OUMUETAOXEL oTnV avénon kepaAaiov. Zuvenwc n wloktnoia tov HFSF
(TXZ) pewwOnke: Eurobank 2.4%, Alpha 11%, Piraeus 26.4%, NBG 40.4%

BANK INDICES =100 110
at 30/11/2015 90
0 Metad thv 3n avakeda-
Aavlomntoinon Noe. 2015, o
deiktnc tpaneltkwv 50
METOXWV EIXE MEYAAEC
Slakupavoelg, éptaoe
aKOpa Kot oto 30%! 10

European Banks

70

Greek Banks
30

m © © N~ N N ® ® @o& @o o o

. . 9 % ¢ o 9 o 9 4 o o § o

J Avodoc peTa TLg 2 5 & £ 3 § £ 58 5 @ £ &

- 1 . 2 < n w o S o S < - S
Eupwrnaikec eKAOYEC

Maiou 2019 ===FTSE/Athex Banks Index ===Stoxx Europe 600 banks Price Index
Gikas A. Hardouvelis 45



IV. Avakepalaioon

v H EE amoteAeiton oo 27 kpatn-péAN, OA0 CUPHETEXOUV OTO
Evpwnaiko Zuotnua Kevtpikwv Tpanelwv kat cuvelop£Pouv oTo
kepaAato tn¢ EKT cupdwva pe tnv kAeida (key). TeAgvutaia xwpo-
MmEAoG n Kpoatia (1/7/2013), pe to Hv. Bao. va £XEL anoxwpnoet

v" H Eupwlwvn cipepa anoteAeitat amnd urtocUVoAo 19 xwpwv, oL OTOLEC
XPNOLLOTIOLOUV TO 1610 VOLLoMA KOl CUMUETEXOUV oto Eupwaolotnpa.
Ou teAevtaicg xwpec-péEAN: Astovia (1/1/2014), AiOovavia (1/1/2015)

NN X

Ta tpia otadia tng ONE kat n eLoaywyn Tov supw
Evpwovuotnpa: Aveéaptnoia, Aoyodooia, MOALTIKEC, opydvwon
Meta tnv Kpion tou 2011-2012,

Anpovpynodnkav pnxoviopot avtidépoaong os KPLOELC

EpmtAovutiotnke n pe@odoloyia EKTEAEGNG TNG VOULOMATLKNAG TIOALTIKAG
Avapaduiotnke o poAog tng EMONTEIAZ kat o otoxog tng XPHMATO-
OIKONOMIKHZ 2TAOGEPOTHTAZz

Amo 4/11/2014 o Eviaiog Emontiko¢ Mnxaviopog (SSM) twv peyaAwv
supwnaikwyv tpamnelwyv, mov ekivnoe emiBetika pe AQR ko Stress tests
Ano6 1/1/2016 Eviaioc Mnxaviopog E€uyiavong (SRM) kat OsopoBEtnon
Bail-in

XPHMA - TPAMEZE:Z MAIOZ 2021 46



NMNAPAPTHMA

d O Evigio¢ ETTOTTTIKOC MNnXavIGuOC
(SSM) Kal Ta TTAVEUPWTTAIKA TEOT
avtoxnc¢ tou 2014

d Tlwc o1 eAAnVIKEC TpaTTECEC ATTEQUYAV
TNV avake@aAaiotroinon 1o 2014

XPHMA-TPAMEZEZ MAIOX 2013
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EYPQZQNH: 2014 ASSET QUALITY REVIEW

14 Gross AQR Adjustment by Country of participating Bank 4.0%
12.0

— 1*} . 3.5%
s 1< T OVOAO: H Total gross adjustment .
E . %[JD = e
= 10 €47,5 dig Total gross adjustment s E
: 0 e - , 25% = =
< g in % of starting RWA o 2 2
5 . 2.0% 2%
= 6 = =
7 1.5% o &
= - =
g 4 h 1.0% > 5
E " -9 1.6 S0,
s = 90 I 01 0.5%

0 0.0%

S RS 2EEBEEE¥EEAEEBEZ

d Mpwv avaAdapet n EKT tnv enontteia twv peyaAwv tpanelwv (NosuBploc 2014)

dtevripynoe AQR & Stress tests pe faon tooAoylopoucg 31/12/2013

130 tpareleg Le OUVOALKO evepyNnTIKO €22 Tpic N 81,6% cuvieAou oto SSM

AQR: 2toxog n opotopopdn peboloyia anoypadnic Twv OTOLXELWV LGOAOYLOHWV.

‘EAeyxoc oto 57% twv RWAs, 119K daveloAnmtwv, 170K evexUpwv, 765 pLLovTEAwV

= NPEs P €135,9 81¢, ZuvoAiki avaBewpnon , Adyw avemapkwv npoBAEPewv
UTIEPEKTLUNOEWV OTA EVEXUPA N AAAWV napayoviwv: €47,5 dic. Opwg, tax effects &
portfolio guarantees -

= AvaBeswpnon ota anotoVpeva kepaiota povov €33,8 81¢

= Avodikn avaBswpnon kat otat RWAs Adyw DTA katd €12,7 81g

XPHMA - TPAMEZEZ MAIOZ 2021
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EYPQZQNH: 2014 STRESS TEST - AYZMENEZ ZENAPIO

Figure 16 Comprehensive assessment adverse scenario impact on capital

300
NMnyn: ECB, “Aggregate Report on the Comprehensive
550 Assessment,” October 2014: -———
= | - - - - a— - -6
= 200
=
© €860 X 5,5%
-~ 150
e
~ AtroteAei T0 22% TWV
100 .
<€--- Ke@aAaiwv Twv 130
TpaTTEWV
50
33.8
0
AQR impact  Reductionin Scenario capital  Additional Additional  Scenario capital
available capital  depletion required capital required capital depletion plus
from stress test! due to increase due to increase  the effect on
in RWA from 1n RWA from required capital
AQR stress test

IStress test results include the effect of the join-up.
Note: Effect on available as well as required capital 1s calculated as of 2016 under the adverse stress test scenario.
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Figure 177 Comprehensive assessment adverse scenario impact on capital ratios

0
18% NMnynR: ECB, “Aggregate Report on the Comprehensive Assessment,” October 2014:

Chapter 6 Chapter 7

0.4%
" — 0.0% - ——--.

8%

CETI1 ratio

6%

4%

0%
2013 bank AQR impact AQR RWA Total impact Stress test Stress test 2016 adverse
reported effect of AQR effect RWA effect

O Eniépaon unoBetikol Adverse scenario: AmtwAeia €181,7 61¢ (+ €33,8 61g tou AQR =)
€215,5 81¢ N 22% tou cuvoAlkoU kedpalaiou Twv 130 tpanelwv Kat Tautoxpovn avodog
Twv RWA €860 616 (mou emidpépel avodo ota anattovpeva kepalaia katd 5,5% | €47,2
S1¢=> anwAewa €262,7 6i¢) > nrwon CET1 (pall pe to AQR) katd nepinovu 4 pp
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EYPQZQNH: 2014 STRESS TESTS ANA XQPA

Reduction in CET1 ratio in
percentage points

o000

a

16%

|

Aucopeveg (Adverse) Zevaplio
Comprehensive assessment median projected adverse scenario

reduction in capital ratio by country of participating bank

SI

10%
9%
7% o,
6% 0 6% 5o, SSM
3% 4o median
_ 4% 4% 3%_ 394
i I I I 2% 2%
HINEK
Originating shocks in bond yields, stock prices, housing I_
prices, credit risk, etc. 2%

GR CY BE IE PT NL LU IT DE LT AT LV FI FR MT SK ES EE

2to Aucpevég (Adverse) oevaplo, n kaBe tpancla énpene va £xeL CET1 > 5,5%

2to Baowko (Baseline) oevapio, n kaBs tpanela énpene va £xet CET1 > 8,0%

TeAKA, TO TLEPLOPLOTLKO CEVAPLO YLA TLG TPATIE(EG NTOV TO AUCHEVEG

25 tpanelec BpEONKav Le avayKeg KepaAaiwv, oTnV MEPLNTWON OV OL LOOAOYLOMOL TOUG
TOLPAHLEIVOUV oTaTIKOL EWG Kat to 2016.

Me Suvapikn e€€ALEN Twv LooAoylopwv Kot DTC, ot eAAnVikEG tpamneleg OK

XPHMA - TPAMEZEZ MAIOZ 2021 51



EYPQZQNH: 25 tpatredec oTo OPI0 ETTAPKEIAC KEPAAAIWYV

CET1

ratio post
Bank Name
Eurobank* 10.6% 7.8%
Monte dei Paschi di Siena 10.2% 7.0%
National Bank of Greece! 10.7% 7.5%
Banca Carige 5.2% 3.9%
Cooperative Central Bank -3.7% -3.7%
Banco Comercial Portugués 12.2% 10.3%
Bank of Cyprus 10.4% 7.3%
Oesterreichischer Volksbanken-Verbund 11.5% 10.3%
permanent tsb 13.1% 12.8%
Veneto Banca 7.3% 5.7%
Banco Popolare 10.1% 7.9%
Banca Popolare di Milano 7.3% 6.9%
Banca Popolare di Vicenza 9.4% 7.6%
Piraeus Bank 13.7% 10.0%
Credito Valtellinese 8.8% 7.5%

XPHMA - TPAMEZEZ MAIOZ 2021

CET1
ratio
baseline
scenario

CET1
ratio
adverse
scenario

3.5%

Capital
shortfall
(€ billion)

0.92

0.69

0.68

0.68

0.66

Net
eligible
capital
raised

(€ billion)

0.00
0.00

0.74

0.46
1.00

0.42

Capital
shortfall
post net
capital
raised

(€ billion)

0.00

0.86

0.85

0.00

0.00

0.17

0.22

0.00

0.00
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Bank Name

Dexia?

Banca Popolare di Sondrio

Hellenic Bank

Miinchener Hypothekenbank

AXA Bank Europe

C.R.H. - Caisse de Refinancement de I"'Habitat
Banca Popolare dellEmilia Romagna

Nova Ljubljanska banka3

Liberbank

Nova Kreditna Banka Maribor?

Total

! These banks have a shortfall on a static balance sheet projection, but will have dvnamic balance sheet projections (which have been
performed alongside the static balance sheet assessment as restructuring plans were agreed with DG-COMP after 1 January 2014)
taken into account in determining their final capital requirements. Under the dynamic balance sheet assumption, these banks have no
or practically no shortfall taking into account net capital already raised.

Z Taking into account the orderly resolution plan of this institution, which benefits from a State guarantee, there is no need to proceed

7.6%

6.9%

15.2%

16.1%

8.7%

19.6%

10.0%

CET1
ratio post

AQR
7.4%
5.2%
6.9%
14.7%
5.7%
8.4%

14.6%

. |

0

=
=

15.7%

8.4%

with capital raising following comprehensive assessment results.

3 The impact on 2014 of the restructuring measures already taken to improve structural profitability and the maintenance of retained

earnings in banks will cover the shortfalls identified.

XPHMA - TPAMEZEZ MAIOZ 2021

CET1
ratio
baseline
scenario

12.8%

8.5%

CET1
ratio
adverse
scenario

5.0%

5.6%

4.4%

2.1%

Net
eligible

Capital capital
shortfall raised
(€ billion)

0.32 0.34
0.28 0.10
0.23 0.41
0.20 0.20
0.13 0.25
0.13 0.76
0.03 0.00
0.03 0.64
0.03 0.00
24.62 18.59

(€ billion)

Capital
shortfall
post net
capital
raised
(€ billion)

0.00

0.00

0.03

0.00

0.03

9.47
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EYPQZQNH: Augnoeigc KepaAaiou pera tn d1e0vn Kpion

Cumulative capital increase (€ billion)

200
< Cumulative aggregated equity increase 2008-2013

2008

XPHMA - TPAMEZEZ MAIOZ 2021

CETI1 issuance

Conversion of
hybrid instruments

AT1 issuance

32

2009 2010 2011 2012 2013

60

)

16.6

= 40
= Breakdown of capital actions
. undertaken by significant
- banks in 2014

10

0

Repayment Total net capital
actions taken

Total
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EYPQZQNH: Augnosigc KepaAaiou ava xwpa
(lavoudpiog 2014 - ZemrréuBpiog 2014)
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0 ItaAia, EAAGSa, KOTtpog mpoxwpenoav o auénoels KepaAaiov mpv tTnv avaKkoivweon
Twv anoteAeopdatwyv ths EKT, mov peiwoav to xaopa ota anattovpeva Kepaiaio
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