Kepdrarwo 9

Kepariorwaxn Erapkera

Y1001

210 wponyovpeva ke@dioto eEeTdotnKay ot kivouvol, €vIOC KOl €KTOG LGOAOYIGHOV,
gyyoprotl ko 01ebveic, mov avtipetonilel éva motwtikd idpvpa (ITI) kotd v doknon tov
dpactnplomtv T0Vv. QoTdc0 givarl Pavepd OTL Yo va GUVEYIGEL TNV g0pLOUN Agttovpyia
tov 1o I1I Ba mpémer apevog, va EAIGTOTOGEL 1] VO AVTIGTOOUIGEL TOVG KIVODVOLG TTOL
avoAapPavel, Kol oQeTEPOL, Vo Oabétel TaL amortovpevo 0 Ke@AAoa Yoo TNV
OVTILETOTION EVOEYOUEVOV ATPOCOOKNTOV (NU®V. £TO KEPAANO OLTO TEPLYPAPETAL M
APNOWOTNTA TOV 1OV KEQPOAO®MY KOl OVOAVETOL GLVORTIKG TO Oeopikd TAaiGlo NG
Keparaoxng Endpxelag tov I, dmwg avtd €xel dtopoppmbel petd tic cupfovAevtikég
exBéoeic g Emponng g Baotkeiog, tic Odnyieg g Evponaikng ‘Evoong kot Tig
[Tpd&erg Aokt Tpaméing EAAGdog (IT.A./T.E.)

IIpocdokopeva Aroterécpato,
To ke@dAalo oTO OMOGKOTEL GT KOTAVON O :

® TMV GKOTAV KOl TOV AEITOVPYLOV TOL BeGIKOD TANIGIOL TNG KEQPOANIOKNG EMAPKELOG
tov I ko

e TOV TPOMOL VLWOAOYIGHOL TOovL Xvviedeotny Depeyyvomtog xor Tov Akt
Keparaaxng Endpketag.

"Evvoiles-Kigio1a

Enontcd T Kepdaiaia

Svpewvia g Baoctleiog

Baowd ko Zopminpopoticd Tow Kepdiowo
Yvvieheotg PepeyyvdtnTog

Enrevdutikd Xoaptopuidkio

Eumopikd Xaptopurdkio

Agiktng Kepolowokng Endpretog
2rofuopévo Evepyntucod

Ewayoywka

210 TPONYOVUEVA KEPAAOLO TTEPLYPAPTNKOAV Kol ovolvOnkov ot péhodot pétpnong kot ot
dwdwkaoieg oayeipiong Kvdbvev mov gpappolovior and to Il Qotdco, mapapével n
mhavotTo Tpaypatoroinons Muudv amd pn avopevoueveg ovtiosg ocuvOnkeg g
0KOVOKNG cvykvpiag. Emopévmg, ta Il Ba mpénet va dwabétovv emapkn idto Ke@aioio
Kavé vo, KaAdyouv Tig un avapevoueveg {nuiés. To ehdyioto emimedo 10imv Keparaimy,
nov Ba mpénet va drabétovv ta Il Evavtt Tov avarapfovopevov kivdovav, kabopileto
and 10 Oeouikd mAOICIO Yyl TNV KEPOAOLOKN EMAPKEW. XTO TAPOV  KEQPAAOLO
TEPLYPAPOVTAL GLUVOTTIKA Ot Pooctkol AEOVEG TOL KOVOVIGTIKOU TAOIGiov Yoo TNV
Kepaiatokn enapkeln tov I, 6mwg avtd dwpopemdnke oamd TG KOTELOOVGEIS NG
Emutponng g Baotieiog ta tedevtaio xpovia .
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Evétnra 9.1 : X100l ToV Ogopkov ITAarsiov ¢ Kepaiaraxnc
Erapkerac.

1. No dguAdtter kKot va gvioyvel v meldapyio g ayopds pe okomd tnv €vpvdun
Aertovpyia Kot 6TaBepHTNTO TOV YPNUOTOTIGTOTIKOV GLUGTHUATOC.

2. Na apfAvvel 11 avicodtTEG 0TI GLVONKES d1eBVoLg avtaymvicpoy petaéd tov 11,
KaBopilovTtag OLOIOHOPPES SLOOIKAGIES ETOTTEIOG TNG KEPOAOLOKNG ETAPKELNG OO TIG
OPLOOLEG EMOTTIKES APYEC.

3. No emPdider eAhdyloteg KEPOANOKES —OMOUTAOCELS YL TNV KOALYN  TOV
avorappovopevov and ta Il kvddveov dote vo amotpémeton o Kivouvog ypeokomiog
kot to ITI va cuveyiletl tn Aettovpyia TOL OTPOCKOTTOA.

Aoknon Avtoarordynong 1
[Towog elvat o péA0G TOL Becikov TAaiciov TG Kepalatakng endpkelag tov I1I;
Tnv andvinon Ba 1 Bpeite oto [apdptnpa 6to TEA0C TOL TAPOVTOG KEPAAAIOV.

Evomte 9.2: To Ogopikd IMhaiow g Keporomoxng Endpkelog tov
IMototikov Idpopatov.

H Emuponn tg Baoileiag yio v Tpanelikn Enonteior (Basle Committee on Banking
Supervision), 1 ydpw cvvtopiog n «Emtponn ¢ Baoctleiogy, cvotdbnke to 1974 ko
AOTEAEITOL A0 EKTPOCMTOVS KEVIPIKMV TPATELDV KOl GAA®V ETOTTIKAOV 0pYDV, 0T T
Kpdtn uéAn g «Opadag tov 10» (Group of Ten 11 G-10), to AovéguPovpyo kot v
EABetia. A&ilel va onuewwbet 611 1 Emtpom tng Baocikeiog dev amotehel kdmoto €idog
OLoKLPEPVNTIKOD OPYOVIGHOV, OAAG pio opydvmor — forum ympig VOUIKY TPOSOTIKOTNTA
kot g€ovoia, n omoia Asttovpyel ota mhaicwa g Tpamelag Aebvav Awokavovioudv
(Bank of International Settlements).

Tov TobAo tov 1988, petd amd po pokpd mepiodo dwaPovievoewv, 1 Emitpomy g
Bootieiog onpocicvoe éva onuovtikd keipevo pe titho «International Convergence of
Capital Measurement and Capital Standards». H dnpocicvon avty agpopovoe 1 d1ebvn
EVAPUOVIOT TV KAvOVOV NG KePaAalokng emdpkelag tov I kot kobiepddnke og
«Zopepovia g Bactieiag yio v Keporowakn Endpreia» (Basle Capital Accord) 1 xépwv
cuvtopiag « ApyiKn Zuue®vio, ot SIITAEELS TNG OTTOT0G OVAPEPOVTAL :

® OTOV TPOTO VTOAOYIGHOV T®V KEPAAOOKOV oamortioemv tov Il yio v kdivyn
évavil g €kBeong TOLg OTOV MGTOTIKG Kivouvo, omd To evidg Kol eKTOG
COAOYIGLLOV GTOLYEID TOV EVEPYNTIKOD TOVG

® TOV TPOGOIOPIGHO TOV GTOEI®V OV UmopovV va meptAapBdvovtol 6Ty Evvola TV
EMOTTTIKAOV IOV KEQUAUIOV Y100 TIC OVAYKES VTOAOYIGHOV TNG KEQOAOIOKYG
endpkelog tov 1.

YnuUeldveTOL OTL Ol apyIKEG avTég dTacelg e Xvppowviag ™ Baotieiog, ot omoieg
apyoTepO evoouaT®OnKoy, cuvolkd N ev pépet, 1600 oto Kowvotikd Aikato, 660 kot
otv EAMnvikn NopobBeoio, kaBmg kot ot tpomomomocelc tovg, kabopilovv 10 mAaiclo
VTOAOYICHOV TOL Xvvreresti) N Agiktn @Pepeyyvotnrtog tov III. Tov lavovdpio tov
1993, 1 vopobBeoia avtr eiye epoaprooTel amd OAEG TIG YDPEC.

H mpodt™ onpavtikn tpomomoinon e «Apyikng Zvpewviagy tov 1988 viomoteitar tov
Iavovdpro tov 1996, 6tav n Emitponn g Baoctieiog exdidel éva véo cuppovievtikd
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kelpevo pe titho «Amendment to the Capital Accord to Incorporate Market Risks». To
Kelpevo anutd kabiepdbnie g «ZvumAnpopatiky Zopeovioy. Me ) «ZOUmAnpoUoTIK)
SOHEOVIY Kol TIC PETOYEVESTEPEG TPOTOTOGELS TNG, EMIYEPEITAL 1] OAOKANPWOOT TNG
d1eBvolc evapuoOVIoNG TOV KOVOVIGTIKOD TAOIGIOL Yo TV Kepalotokn emdpkeln tov I1,
ot dtatdéelg g omoiag avapépovral :

e OT1G &VOAMOKTIKEG peBodoroyiec TOL TPOTOL VTOAOYIGHOL TV  KEPUAOLOKOV
artoutnoewv tov Il yio v kdloyn £€vovtl g €kBeong TOvE GTOVG KIVOUVOVG
ayopag, omd T EVTOG Kot EKTOG IGOAOYIGHOD GTOLXELD TOL EVEPYNTIKOD TOVG

e oV KaEP®ON €VOG EVOALOKTIKOD OPIGUOD TOV ETOTTIKMOV OOV KEPUAUI®V, TOV
omoio ta I1I pmopodv va ¥pNOIHOTOOVY HOVO HE TNV EYKPLON TMOV ETOTTIKOV OPYDV
TOVG, Y10 TNV EKTANPMON TOV KEPUANLUK®V OTUITNGEDV Y10, KAALYT ATOKAEIGTIKA Kol
Uovo g €kBe0NG TOVG GTOVE KIVOUVOLS aryopdc.

Emonuaiverot 01t o1 COUTANPOUATIKEG OVTEG JATAEELS TG Zupeoviag TS Bactieiog, ot
OTOlEC OPYOTEPO EVEOUOTOONKOV, GUVOAMK®OG 1) LEPIKDS, TOG0 010 Kowvotikd Alkato, 660
Kot otV EAAnvikr] NopoBeoio, kafde Kot o1 Tpomomonoelg Tovg, kabopilovv 1o mAaicilo
vroAoyiopov Tov Agiktn Kepahawoxng Erapkerog tov 11, o omoiog etvar evptepog tov
Yuvtedeotr] OepeyyvdtnTag, KoOOG EVOOUATMOVEL TNV EVVOL0 TG KEQUANLKNG ETAPKELOG
TOGO £VOVTL TOV TIOTMOTIKOL KIVOUVOL, 0G0 KOl TOV KIVOLVAOV 0lyOPag.

Télog, a&ilel va onuelmBel 0TL, 01 S1ATAEELS TOL KOVOVIGTIKOV TAOIGIOL TOGO TNG ApYIKNG
0G0 KOl TNG ZUUTANPOUATIKNG Zupemviag g Baotieiog, evoopatdOnkay, cuvolkdg 1
uepikas, oto Evpomaikdé Kowotikd Aikoo ko ommv EAAnvikn NopoBeoia, pe tig
nmapokdto Pacikéc Kowotikég Odnyieg kar Nopovg v / ko [pd&eg Arownt Tpdmelog
™™g EAAGdoc (IT.A/T.E.):
1. Odnyla 89/647/EOK «oyetikd pHe TOV GUVIEAECTN QEPEYYLOTNTOS TV
TOTOTIKAOV 1OPLHATOV», 1| 0moia evompatddnke oto EAANviKd Aikoto pe v
IT.A/T.E. 2054/18.3.92
2. Odnyia 89/299/EOK  «oyetikd pe To 100 KEPAAOOL TOV TMOTOTIKOV
WPLHATOVY, 1 omoia evoopatddnke oto EAAnvikd Aikowo pe v ILA/T.E.
2053/18.3.92
3. Oonyia 93/6/EOK «ywo v enapKeld. TV 1010V KEQPOAO®MV TOV EMYEPNOEDV
EMEVOVOEMV KOl TOV TIOTOTIKOV WPLUATOV », 1| OTolo EVoOUATOONKE GTO
EXMnvikd Ailkoro pe tov Nopo 2396/96 ko e€edwcevtnre pe v ILA/T.E.
2397/7.11.96.
4. Odnyia 98/31/EE «tpomomnoinon tg Oonyiag 93/6/EOK yio v emdpkela Tmv
WOV KEPOAN®MV TOV EMYEPNOEDV ENEVOVGEMV KOl TOV TOTOTIKOV
WPLUATOV », N oToia avapéveTot vo eveouatmdel oto EAAviko Alkato evtdg
tov 2000.

Evotnra 9.3 : H Apyuikf Zvp@ovia - Xovreieotng @epeyyvomrog (XD)

2opeova e 1o Tvebpa e Apyikng Zopewviog g Bactieiog kot tov petayevéstepwv
Kowotikov Odnyiov ko [LA/T.E., ta I Bo mpéner va dabétovv €va eddyioto dplo
1010V KEQPAAOI®V Y10l VO, ITOPOVV VO OVTILETOTIGOVV £vOEYOUEVEG (NES amd TV €hevon
TOV TOTMOTIKOV KIVOUVOL TTOV AOPPEEL AO TO EVTOG Kol EKTOG IGOAOYIGHOV GTOYELD TOV
EVEPYNTIKOV TOVG. XN ovoio 0 XD elval éva KAAGHO TOL omoiov o pev aplunTg
ocvvictatol amd To emonTiKA it KepdAaia tov I (6mwg avtd kabopilovior ot [T.A/T.E.
2053/18.3.92), o dg mapovouaoTAS OmOTEAEITOL OO TO EVIOC KOL EKTOC 1GOAOYIGHOV
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oTolKElD TOV EVEPYNTIKOV, CTOOUGUEVE OVAAOYO LE TOV KIVOUVO TOV 0010 PEPOLV (OTTMG
avtd Kabopilovror otn I1.A./T.E. 2054/18.3.92). O A0y0G TV ENONTIK®OV 10i®V KEPAAAI®V
TPOG Ta. oTadUIcUEVE GTOLKELD EVEPYNTIKOD deV emTpémeTal va givat younidtepog tov 8%.

A. Enonttikd ‘Iowe Kepaiara
Ta emontikd 10100 KEQAAOLO ToL OTTOlRL ATOTEAOVV TOV aptBunTy] Tov KAAGHTOG BAGEL TOV

omoiov vroAoyiletan 0 ZO tov I1I, ta&vopodvral oe 600 Katnyopieg :
o. Baowa Towe Kepararwa ( Core or Tier I Capital ) , to omoia neptrappdvooy :

1. Tnv a&lo Tov kotafefAnuévov HETOYIKOD KEQOANIOV

2. Tn dwpopd £kdoomg HETOYDV VIEP TO GPTIO.

3. Ta amoBepotiKd (TaKTKO Kot EKTOKTO).

4. Ta képdn €15 véov, TpEYOVCAG Kot TAPELOOVGHOV YPNCEWV.

5. Ta mpoocwpivd KEpAN xprioNg Lo TpoimobEcels.

6. Ta kepdiaia yio yevikoOg Tpomelikovg Kivdivous vtd TpoimobEcels.
Meiov :

1. Tn Aoyotikn aio 1dimv petoydv mov katéyet to 1.

2. Tic Iniég €1¢ véov, Tpéxovoag Kol TapeLBOVCOV YPICE®V.

3. Ta é€oda idpvong kot eyKatdotaong, KaOmg Kot Ta AbAL Tiyle oToryEia.

4. To mpoowpva apvnTiKd ArToTEAEGUATO TPEYOVLTOS XPNONG.

B. Zopminpopotika Towe Kepdrowo (Supplementary or Tier II Capital) , ta omoia
nepthappdvooy :

1. Ta amoBepatikd and avompocoproyn TayiwV GTOLXEIMV EVEPYNTIKOV.

2. Twg mpovopovyeg petoyés, opwopévng M adplomng oOdpkelng pe Owaiopo
COPELTIKOD LEPIGUATOC.

3. Tovg rtithovg pn xoBopiopévng dwbpkelag mov €xel exkdmoer 1o Il vmod
npovimoféaels.

4. Tic dopBmoelc a&log amaitnoe®V EVOVTL TIGTOTIKOV 1OPVUATOV KOl TEAATAV,
KoOmOG Kol HETOY®V, OHOAOYI®V Kol GAA®V TitTAwv otabepng 1 HeTAPANTNC
amodoomng vrd TpobmobEcels.

5. Ta davewo petopévng eEacpdiions optopévng oldpkelag vd tpoimobécels.

A6 10 6UVOA0 TOV 13IMV KePaiaimv Tov [ aparpodvron :

e O1 ovppetoyéc Tov o GAAL YPNUOTOTCTOTIKA Wpduato mov Eemepvodv o 10%
TOV 1010V KEPAAAIOV TOV 1IOPVUATOV OVTOV.

e Ol CUUUETOYEG TOV OE TIOTMOTIKA WOPVUATA Ol 0TToieg fvat PIKPOTEPESG 1| 1GEC TOV
10% tov wWiov keporoiov TOV WPLUATOV OVTOV, KATG TO TOGO TOL Ol
tonofetoelg avtég abpoldpeveg, vmepPaivovv 10 10% twv Wiov Kepaiaiov
TOV TOTMOTIKOV WOPVUATOC TOV TIG TPOLYLLOTOTOLEL.

EmnAéov vtdpyovv cuykeKpEVOL TOGOTIKOT TEPLOPIGLLOL TOV ALPOPOVV TV GVVOEGT
TOV ENONTIKOV 11V kepodaimv evog I11, o1 onoiot cuvoyilovtol oTo TAPOKATO :
e To oOVOAO T®OV GCLUTANPOUATIKOV WiV Kepoloiov Oev emiTpénetal va
vrepPaivel To 100% tov cuvorov TV Pactk®dv Winv Kepaiaiov tov I1I.
¢ To 6GUVOAKO TOGO TV TPOVOLLOVYWOV LETOXDV OPIGUEVNG SLAPKELNG LLE SUKOTMLLOL
COPEVTIKOD UEPICUOTOC KOl TV Oaveimv UHEIOUEVNS €E0CQAAMONG OPIOUEVNG
dwpketlag, dgv emrpénetal vo vrepPaivel to 50% tov cuvorov TV PaciKOV
10iov keporaiov tov I11.
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Enontikd 1owo Kepaiora

> Q0
Yrofmopéva Xroyeioa Evepyntikov = 8%

Baowa Tow Keparora

> 49,
Y1a0popéva Xroryeio Evepyntikov 2 4%

B. X1a0mopéva Xroryeio Evepyntikov

Ta Ztabuiopéva otoryeio Evepyntikov (XE) amotehodv TovV TopovouaoT| TOV KAAGLOTOG
Baon tov omoiov vmoroyiletar o X® tov III. INa Tov vwoloyioud tov XE crabuilovton
aviAOyo. HE TOV EKTIUMUEVO TIOTOTIKO KIVOLVO 7oL @EPOLV, TO EVIOC KOl €KTOG
1COAOYIGHOV oTolyElo evepyntikoy pe Pdomn Tig vmodeikvooueves and v ILAJ/T.E.
2054/18.3.92, ueboddoovc. Ot cuvtereotéc otdbuong avikotontpilovv Kupimg :
e NV Ta&vOUNOT TOV OVTIGCLUPOAAOUEVOV OVAAOYA LE TOV TGTOTIKO KivOLVO TOL
eépovv (Counterparty risk),
® YEVIKEG O10POPEC OoYeTIKA e Tov Kivouvo ydpag (Country risk), Kabdg vrapyet
évag Pactkog dlowplopdc e KPLTHPLO TN GUUUETOYN M OYl TG YXDOPAS GTOV
Opyaviopd Owovopkng Xvvepyaciog kot Avantoéng (O.0.Z.A.). Ewdwotepa,
ot Zodvn A aviKouv OAa To KpATn PEAN Kol OAEG O1 AAAEG YDPEG TANPN UEAN
tov O.0.Z.A. kaBdg Kol 0L YOPES MOV £XOVV GLVAYEL EWIKES CLUPMVIEG
davelodotnong pe to Aebvég Nopopotwed Tapeio (ANT) kot cuvdéovron pe Tig
vevikég ouppmvieg daveronyiog (IZA) tov ANT. X Zovn B avixovv 0Aeg ot
YOPES EKTOC amod ekelveg TG Zaovng A.
® TNV EVOTOUEVOLGO ddpKeLn PHEYPL TV AMEN ToL GToKEion EVEPYNTIKOD,
® TOV TOTO KO TO YOPOKTNPIOTIKA TOV GTOLYEIOV TOV EVEPYNTIKOV.
Y10 ITMopdpmmua I oavaeépoviar avoALTIKE Ol GLVTEAECTEC OTAOUIONG MIGTOTIKOV
KIVOUVOL KATH KOTNYOopiol avTIGUUPBOAAOUEVOV.

To telkd m0cd TV cTAOUICUEVOV GTOLYEIDV TOV EVEPYNTIKOV TEPIAAUPAVEL KOl TO EKTOG
1GOAOYIGHOV oToryeia. Agv meptlapupdvoviot To ypNUTIoTNPIKE GLUPOANO LEALOVTIKTG
exkmAnpoong (futures), Kot to dikodpato Tpoaipeons (options), ENEWN OTIG OPYUVMOUEVES
aYOpEG TTOV OLOTTPAYLUATEVOVTOL O TOTOTIKOG Kivouvog eivan apeAntéoc. O Adyog lvar 0TL
HeTq (o TPAEN LEAALOVTIKNG EKTANP®OTG, avTiIGLUPaAAOIEVOG YiveTan VopKd to 1610 TO
YPNUOTIGTIPLO TTOUPOYDYDV.

Ynuewoveton 01t ot afleg TtV €kTOC 100 A0YIopoD otolyeiwv moAhamAactdlovtal UE
GLYKEKPLUEVOLG GUVTEAECTEG petaTpomng ( conversion factors ), dOOTE va LeETATPATOVV GE
160d0VaUO. E TO €VTOG IGOAOYIGHOD GTOLXEID GE OPOVE MOTMTIKOD KIVOUVOL KOl OTN
ocuvéyewr otabuifoviar avdioyo pe tov kivouvo avitiovpPoriidpevov. Ta  ektog
1GOAOYIGHOV oTolyEln TEPAaUBAvouY KUPIMG EYYUNTIKEG EMOTOAES, avékkANnTeg (stand-
by) TIOTOTIKES EMOTOAEG, TIGTMOGELS EVOVTL POPTAOTIKAOV EYYPAP®V, TPAEEIS TPOGMPIVIG
EKYDPNONG LE VTOYPEMOT EMAVAYOPAS K.A.T., KaB®G emiong Ko cupfoioto mopoy®dymv
npotdvtev, Omwg mpobeopoxéc mpacelg (forwards) wor ovioaAlayég (swaps). H
TOAVTAOKOTNTO, KOl SLOPOPOTOINGT) TOV TPOTOV VITOAOYIGHOV TNG KEPAANLOKNG OaiTnoNg
£VOVTL TOVL TOTOTIKOD KvOHVOL T®MV EKTOG IGOAOYIGUOD GToEl®mV KAOIGTA avEQIKTN TV
Topovciocn TG 010 Tapdv kKePdioo. Eropévmg, yia Adyovg amiovotevong mopatifeton
KOTOTEP® TOPASELYHO VITOAOYIGUOV NG OTAOUIONS TV €VIOC 1GOAOYIGHOV GTOowyEimV
EVEPYNTIKOV.
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Hopdostyno otaOuicne £vroc 16oAOYIGHOV GTOLYEIMV EVEPYNTIKOV KUl DTOLOYLGHOV
TOL XvvTereoT] DePeyyvoTNTOC.

YmoBétovpe oti to 11 €xel Tov KATmO 100A0YIoUO GE EKAT. EVPD:

YYNTEAEXTHX
2TAGMIXHX YIHNOXPEQXEIX —
HNIZTQTIKOY ENEPTHTIKO KAG®GAPH GEXH
KINAYNOY
, Ymoypemoelg
0
0% Tapeio 15 270
0% I'pappdrio Anpociov 15
0% Oudroyo Anpociov 30 | 'Iow KepdAaio 30
Oporoyieg Tomkng
20% Avtodoiknong 30
Oporoyieg pe gvéyvpo
20% OTEYOOTIKA OdVELN 15
50% 2teyaotika Adveln 90
100% Al Advera 105
XYNOAO 300 | XYNOAO 300

Ta evtdc 1looroyiopov otoryeio otabpilovratl og €N :

(0%)x(15+15+30)+(20%)x (30+15)+(50%) x (90 ) + (100%) x ( 105)
=159 exart. gvpo.

Av vmoBécovpe 6t T0 GTAOUIGUEVO OGO TMV €KTOC 1GOAOYIGHOV oTtowyeimv givor 30
exot., tOte 10 XTafuiopuévo oaviroya pe Tov MOTOTIKO kivouvo Evepyntkd tov III
avépyetar o€ 189 exat. evpd. Emopévac, av Bewpnoovpe 0tL ta AoyloTikd 1010, KEQPAALL
tavtilovrol pe ta emontikd oo kKepdahoa tov I, 101e 0 LovreheoTig PepeyyvoTNTOS
tov I avépyeton og 15,87% [(30 exart. / 189 exar.) x 100] .

Evommra 9.4 : H Xopninpopotiky Xoppovie — Asiktng Kepoiawaxnc
Enrapkerwoc (AKE)

Me v éhevon G ZoUTANPOUATIKNIG Zopeoviag g Bactleiog kot v eveopdtwon g
oto Kowotikd kot EOvikd Aikaio tov kpotdv-pehdv, emiyelpeitor 1 Sievpuven Ttov
EMOTTIKOV TAALGIOVL TNG KePoAowakng emdpkeloc, kobng ta Il vwoypeovvror Aoy va
dlokpoTovy gmapkn Ot KepdAaia yio tnv €kBeon toug Oyt LOVo EVOVTL TOL TIGTOTIKOD
KIvdOVov, OALL KOl TV KIVOUVOV ayopds, onueio 1o omoio n Apywkn Zvpeovia dgv
KAALTTE.

‘Etot, pe v diedpuvon tov enontikol mAaiciov, yia vo Kabopiotel n endpkela kepaioiov
YL TNV KGALYN TOV GLVOAOL TOV KIVOUVOV oL ovtipetonilel to I, Oa mpénel va yivel
KOTATOEN TOV GTOLYEIDV TOL EVEPYNTIKOV TOL € OVO KATNYOpPlES :
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1. ota otoyeio mov amoptilovy TO YOPTOPLAGKIO GULVOAAUY®DV 1 ENTOPLKO
xapTto@uArdxio (trading book)

2. kol oto otoyegio mov amaptilovv TO0 ETEVOLTIKO YOPTOPVAAGKLIO (investment
book).

XV TPpATN KaTyopio avikovv to otolyeio ekeiva, ta omoia to I kotéyel pe oxomnd
TNV EMOVOTOANCT TOVG MOTE VO, AMOKOUIoEL KEPOOG, N Ko TS Béoelg mov AapPdavet
TPOKEYEVOD VO KAADYEL KIVOUVOLG BAL®MY GTOLEI®V TOV YOPTOPVAAKIOL GUVAALXYDV.

X ogdTepn KoaTnyopio avikovv ta otoyyein ekeivo tor omoio dtakpatohvior  og
Hakpoypovio, erevoutikny Pdaom. Emopévoc, ot Bacikéc dapopéc mov yopaxtnpilovv Tig
dvo katnyopieg xopToQLAOKi®V cuvicTavTal :
® 0TO OKOTO Kot ypovikd opilovta yw Tov omoio avaiopupdvovior ot Bécelg ota
avticTol o TPoiovVT
® 070 JPOPETIKO PaBud pevoTdTTag TV cToLYEi®V KAOE YopTOPLANKIOL
® OTN JWPOPETIKY AVTILETOMICT), OGOV 0POPAE GTNV OATOTIUNGN T®V oTotyeiwv KAbe
YOPTOPLAOKIOV, KOOMOS TA GTOYEID TOL YOPTOPLANKIOV GUVOALAYDV OITOTILAOVTOL
KaOnuepvé oe tpéyovoeg ayopaieg TIHEG, €VM TO OTOWXEID TOV EMEVOLTIKOV
YOPTOPLAOKIOV ATOTIUMOVTOL GE O1APopa Ypovikd dtactipoto (cuvnBwg eTNGimg 1
eCaunvuaing), oty Aoywotikry tovg oo, Emopévog, ywo 10 emevduTikd
yoptopuAdkio Tov I, o Pacikdg kivouvog gival o motoTikdg (credit risk), Sniadn
0 Ktvouvog va pnv givat og B€om 0 avTIGLUPBAALOLEVOC VO TPNGEL TV VITOYPEMOT)
TOV KATA TN dtgpKew 1] TN ANEN NG SVUPAONG, EVO YL TO EUTOPIKO YOPTOPVAAKLO
0 Paocwog kivovvog eivar o kivduvog ayopdg (market risk), o omoiog mpoépyeTon
and pio evogyduevn petofoAn g afiag TV YPMNUITOTICTOTIKOV HECOV AOY®
duopevedv cuVONKAOV otV ayopd, pe cvvéneta to I va vrootel {nuéc.

9.4.1: Kegporamaxn Erapkera ko Kivovvor Ayopdc

To vyog twv WiV Kepaloiov (KEQOAOOKES OMOLTNGELS), TOV £ivOl LTOYPEMUEVL VOl
dwkpatovv ta Il évavtt tov Kivodvev ayopdc, vmoroyilovtor pe Bdon v péBodo twv
ovoTuTIKOV otolyeimv (Building-blocks approach). Zopoova pe t tpocéyyion avtn ot
Kivouvol ayopdg avoldovTal GTIG GUVIGTMGES TOVG, KOL GTN GLVEXELD, LLE TNV EQPOPUOYN
GLYKEKPIUEVNG HEBOdOL avd GLVIGTMGH, VTOAOYILOVTOL Ol KEQOAOLOKES OTOLTI|GELS Y10
K@Oe pia ocvviotdca Egxwpiotd. To dBpoicpa TOV EMPEPOVS KEPOAMOKDOV OTOITGEDV
pag otvel to HYyog TV 1WiMV KePaAaimv TOov amotTobVTOL Yo TNV KAALYT TOV KIVOLVAOV
ayopds. Ilapoakdtom axorovBodv ta €0 TOV KWOOVOV 0ayopds Kot Ol EMUEPOVG
GUVIOTAOGES TOVG KaBMG Ko o1 péBoOOL VTOAOYIGHOU KEPOANIOKAOV OTOLTICEDV Y10
KaBepio amd avtéc.

(Adypappa 9.1).

a. Kivovvog O¢ong Emrokiov kan Metoy®v (Position Risk)

O kivovvog (emevdutikng) Béong meprtiapPdvel Tov emTokLoko Kivovvo (interest rate risk)
KOl TOV KIVOUVO TIHAV PETOY AV (equity price risk) Tov eumoptkov yopTopuAaKiov.

O emroklokOg Kivouvog Kot 0 KivOuvog TIUDV HETOX®V avaAvovtal o Kabévag oe 600
EMUEPOVG GLVIGTMOOES : TOV E01KO Kot Tov Yevikd kivouvo. O €181kdg Kivovvog (specific
risk) ovvictator otov kivovvo peTOPOANG TNG TIUAG TOV YPNUOTOTIGTOTIKOD UECOL
(opoAdyovL, petoyng), Aoy emidpaong Tapaydvimv Tov £XoVv GYECT LE TOV KOOTN TOV N
oTNV TEPIMTMON €VOG TAPAYM®YOV TPOIOVIOS HE TOV €KOOT TOV VTOKEIUEVOL UECOV.
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[Ipdkertar 0OVCLOOTIKA YOO TOV TOTOTIKO KivOouvo oTa TAGiclr TOVL  EUTOPIKOD
YOPTOPLAOKIOV, 1 ONUACio TOL omoilov &lvanl meplopopéVN Ady®m Tov PBpoayvpodBeciov
opilovta SoKpATNONG TOV CYETIKAOV YPNUATOTIOTOTIKOV HEGHOV GE OYECT HE TOV
TOTOTIKO Kivouvo Tov Tpamelikov yopto@uiokiov. I'a 1o Adyo avTtd Ol GUVTEAECTEG
otafong tov 1Kod Kwvdvvov mov mpoPAémovior oty Odnyia 93/6 (Kepaioiokn
Endpxeia), etvon pikpotepot ekeivwv mov mpoPArémovror oty Odnyio 89/647 (Xvvtedeotg
Depeyyvomtag).

AIATPAMMA 1
KE®AAAIAKH EITAPKEIA : H MEOGOAOX TON XYXTATIKQN XTOIXEIQN
KINAYNQN AT'OPAX
Ztoyeio 1 ; ;
Edwog Kivovvog Oéong KS(PO‘MWKHVA”WWUW
Emroxiaxog Kivéuvog : 3 3 Zroygio la
> Epmopikod opto@uAdKio —>» Tevikog Kivduvog Oéong —_ Kepodowokn Amaitnon: >
. Ztoyeio 1B
Zroyeio 2
Edwog Kivovvog Oéong Keoahawokh Anaitnon:
> Kivduvog Tiudv Metoydv: — — st 01)(2{ o 2 mon: - 3
Epumopikd Xapto@urdkio —3»  Tevikéc Kivduvog Oéomg
—_— Kepotarokn Araitnon: >
Trowyeio 3 roryeio 2
—— Svvorraypatikog Kivévvog: Kivéuvog @éong Kepohooir Amoitnon:
Tpomelicd XapToQUAGKIO = —> 3 . >
torxeio 3
2toyeio 4
Kivdvvog Kivduvvog ; 7
> Awaxovoviopod/TIapadoons  ———Jp AWKOVOVIGHOD . Keparoran ATGITON; 3
Epmopikd Xapto@oAdkio Zroneio 4
Lroyeio 5
Kivduvog 2
. Kivéuvog Kepatowokn Amaitnon:
— Avticopporiopévou: —_— x o . C =
Epumopikéd Xapto@urdkio AvniovpBairopévon Zroyygio 5
2toyeio 6
) . Kivduvvog Kepaloioxn Amaitnon:
Kivdvvog Meydrov o . = ¢ Tl Ararmon: —>
> XpnpotodoTikdv Avolyuatov Zvykevipwong Zroyio 6
Tponel. Xopropurdxio V

2vovomkn Kepororoxn Anaitinon évavtt
Kwovvov Ayopag

AvrtiBeta, o YeVIKOG Kivouvog (general risk) cuvictoton 610 Kivouvo peTafoAng e Tiung
TOV YPNUOTOTICTOTIKOD HEGOV AOY® €VPVTEP®V PETOPOADY GTO GUVOAO TNG AYOpdg (TT.).
HETOPOAN YEVIKOD EMIMEOOV EMITOKI®V, YEVIKOD OelKTN YPNUATIOTNPIOV K.A.TT.), TOL OEV
oyetiletal Pe TO GUYKEKPIUEVO YOPOKTNPIOTIKA TOL €V Ady® HEGOVL, OAAL KLPIOG pE
LOKPOOTKOVOUIKOVG TTOPAYOVTEC.

H pébodog vmoAroyopod TV KEQOAOOKAOV OTOITHCEDV £VOVIL TOL €01KOD KOl TOV
YeEVIKOD KvoHvVov, £Tol OTwg avaiveTon oto mopaptipata e Odnyiog 93/6, kabmg kot
om ILAJ/T.E. 2397/96 Siapopomoteitar aviroyo He TO €(00G TOV YPNUATOTIGTOTIKOD
HEGOV. ZVYKEKPIUEVA, TPOPAETETOL SLOUPOPETIKT] AVTIILETDOTION Y10L:

e AWmpoypHaTELGILOVS XPEDMCTIKOVS TITAOVG

e Metoyég (stocks)

e Avadoyn ékdoong tithwv (underwriting) Kot

o Ilapdywyo ypnUOTOTIOTOTIKE TPOTOVTA

XAPAOYBEAHZ-TZIPITAKHE  Kepdrowo 9 8



Ewdwotepa, ot péBodot vIoAOyIGHOD NG KEPOAOIOKNG Omaitnong £VOvTlL TOL YEVIKOD
EMTOKIOKOD KIWWOUVOL TOL UTOpovV va ypnowonomoovy ta I, ocopupwva pe v
Kowotikny  Oonyia 93/6 ot ) ILAJ/T.E. 2397/96 mepl kepoioiokng emndpkelog eivot
EVOALOKTIKE 000!

H pé0odog g evamopévovsag owapkelas (maturity-based approach), 6nov ot 6éceig
G YPNUATOTICTOTIKA HEGH OMOTIUNUEVES O TPEYOVOES TIUES TASIVOLOVVTIOL GE YPOVIK(L
SloTAHOTO AVAAOYO [LE TNV EVOTOpEVovoa dtapketa péxpt T ANEN tovg. Xto Ilapdptnpa
I Tov mapodvtog keparaiov mapotiBeTar avaALTIKO TOPASELYIO TOV TPOTOV VTOAOYIGHOV
TOV KEPUAULUK®V OTOITHCEDV EVAVTL TOV YEVIKOD KvdhHvou Béong pe Bdorn v Topamiveo
uéboodo.

H péBodog tov tpomomompuévov otafuikov ociktn owdpkewong (duration-based
approach), katd v omoio Aappdavovior VEOYN, eKTOS OO TIC EVOTOUEVOVCES SLOPKELES
TOV XPEOYPAP®V KOl Ol CTOOUGUEVEG TAUELKESG POEG ALTAOV UEXPL TN ANEN.

B. Zvvairaypatikog Kivoovog (Foreign Exchange Risk)

O ovvorraypotikds kivovvog cuvvictator oty mlavotnto va pewwbdel to Kobopd
glooomua 1 / kot n kaBapn B€on tov I, Aoyw ampdPrentng, ducuevods HETOPOANG TNG
GUVOALOYUATIKNG 160TIHOG 0ALOSAT®Y (0E GYEon e TO VOUIGUO VTOPOANG oTol EimV)
VOLUGUAT®V, GTA OTTOi0l VOl OTOTIUNUEVO TO EVTOC KOl EKTOC IGOAOYIGHOV oTotyeia (TT.).
yopnynon daveiov o dohdpia HITA, ypnoponoidvtag dtabéoipa 6e evpm).

H xepoiatokn amaitnon €vovit Tov GUVOAAAYHOTIKOO Kvohvov vroAoyiletal pe Bdomn
GUVOAIKT avolKTr cuvaAdaypatikn Béon tov Il mov opiletar wg to peyardtepo amd to
000 Tocd petalh Tov GLVOAOL TV AVOIKTAOV BEcE®MV O TIC EVTOG KOl EKTOG IGOAOYIGLLOV
OTOLTIGELS KOl TIG AVTIGTOLYEG VITOYPEMCELS), OTMG OVTH TPOKVTTEL OO T EVTOG Kol EKTOG
GOAOYIGHOV OTOLEID. TOL GUVOMKOU TPOTELIKOD YOPTOPUAOKIOV (ERTOPIKOD KoL
emevouTIKOV). E@dcov m ocvvolikny avowkty koboapn 0éom vmepPaiver o 2% twv
enontikaVv Winv kepaiaiov tov I, to emmAéov mocd morhamiacialetar pe 10% Yo va
VTOAOYIOTEL 1] KEQAAOLOKY ATO{TNON £VOVTL TOV GUVOALNYLATIKOD KIVODVOU.

IHopdadsyypa

210 mapokato Ilivaxa mapotiBevrar ot Bécelg (o exat. evpd) tov Il oe cuvaAilaypa.
ABpoilovtac ywprotd 1 kabapég Oetikég (long) B€oerg ko Tic Kabapég apvntikég (short)
Béoelg, emAéyovpe Vv peyorvtepn oe andAvto péyebog Emopévmg, 1 cUVOMKT avolkTy
kabapn Béon enl g omolag Ba vwoloyiotel N keQaAalaKkY amaitnon ivar long 800 ( >
short 400).

AvOIKTEG ZovoilaypoTikéc Ofoelg (6€ 100TING EKAT. EVPO)

Alpa AyyMog Aoldpro HITA I'ev lanwviag
300 500 -400
800 400

Av vmoBécovpe 01t Ta idt KepdAara tov I avépyovtar oe 5000 exat. vpd TOTE :
Keparaoxkn armaitmon = [ 800 — (2% x 5000 ) ] X 10% = 70 ekat. gvpo.

YV mepintmon mov 1 GLVOAIKN avolkTn Kabapn Béon Mrav pikpotepn amd 100 exar.
evpd (2% x 5.000 exat. evpd ), TOTE deV Bo LVANPYE KEPAAOLOKT] OTAITNGOT EVOVTL TOV
GUVOAAQYLATIKOD KIVOVVOV.
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v. Kivovvog Avricopparriopevov (Counterparty Risk)

O «ivovvog avticvupPariopevov, o omoiog givar moT®TIKOG Kivovvog, cuviotatal otV
mBavotto  mpayuatonoinong nuov amd to III, Adyew un wkavottog TOL
AVTIGVUPOAAOEVOL VO, TNPTGEL TIG VITOYPEDTELS TOL OO GUVUAAAYEG P LOTOTICTOTIKOV
Hécv tov eumoptkov yaptopuiakiov. ‘Etotl, to III eivar vmoyxpempévo va olaxpartet
KeQPAAaL Yo KAALYTN KvOHVOL avTIGLUPBAAAOLEVOL, OV EYEL TANPMOCEL TO OVTITILO TPV
oV TopadoBovv ot Tithot 1 av Exel TaPAdMOEL TITAOVS TPOTOV AGPEL TO CYETIKO AVTITILO
(atereig cuVOAAAYEQ).

Emiong, kivouvog aviicupufailopevov veictotol 68 GUUPOVIEG TOANGONG Kol EXAVOYOPAS

TitTA®V (repos) 1N ayopds Kot ETAVATOANCONG TITAWV (reverse repos), 6€ OuveL0d0Gieg Kot

daveloAnyieg tithwv, KabdS Kol oe eEmypnuatiomplokd mopdymyo péco. H pébodog

VTOAOYIGHOD TOV KEPUAULOK®OV OTOUTNGE®V EVOVTL KIVOOUVOL avTIGLUPBAAAOUEVOL, ETOL

Omw¢ avarveTon ota Topoptipata e Kowotwkng Oomyiog 93/6, kabag ko otn I1.A./T.E.

2397/96 ka1 2054/92 dwapopomoleitol avdAoyo Pe TO £I00G TOV YPNUATOTIGTOTIKOD LEGOL.

2VYKEKPUEVA, TTPOPAETETAL SOPOPETIKY AVTILETMTIGT Y10 ©

® CLLPOVIEG TAOANOTG Kol ETOVAYOPAS TITAWV (repos) 1 ayopds Kol ETAVATMOANONG TITA®V

(reverse repos) KoODG Kt € d0VELOO0GiEg KOt dOVEIOANYIES TITAWV.

e ateleic cuVOALOYEG

e owd avolypata (KotateBeipéva meplBdplo (margins) o€ avayvopiopéva ypoesio
GUUYNPIGLOV KO YPNUATIOTPLO, EICTPOKTEES TpoUn0etes, pepiocpota K.A.T.)

o EOYPNUATICTNPOKA TOPAY®OYO HECH. .

0. Kivovvog Avakavoviepov-Ilapadoong Xvvarrayav (Settlement Risk)

Etvor n mBavdmta enérevong (npidv og tepint®mor cLVOALAYDOV TAVTOYPOVIG EKTEAECTG
oTlG omoieg Ogv €xel AdPer ydpo 0 daKavoviopds TV TITAOV (££0pOVUEVOV TV
GUUPOVIOV ETOVOYOPAS KOl ETOVOTMOANCNG KOU TOV O0VEIOOOGIOV KOl OUVELOANYLIOV
T{ITA®V), HETA TNV TOpEAELGT TG TPOPAETOUEVNC NHEpOUNViaG Tapadoon S Tovg. Ot {npég
OVTEG TPOKVTTTOVY amd TN dpopd petald g cvpewvneicag TG S10KOVOVIGHOD TMV
Tithov Kot TG TpEYovcag ayopaiog Tyns tovs. Emopévag, Bdon yo tov vmoroyioud g
KEPOAOLOKNG amaitnong £vVOvTL TOV TOPOTAve KvoOVOL amoTeAEl 1 Slopopd PETAED NG
cupevnBeicag TIUNG O10KAVOVIGLOD TMV TITA®V KOl TNG TPEYOVCAG 0yopaios TIUNG TOVG,
N omoio otafuiletol e €vo GUVTEAEGTH TOV KALUOKOVETOL OVOAOYO LE TNV OLAPKELD TOV
YPOVIKOD OlooThpatog mov  €xel mopéAfer amd v mpoPAemduevn muepounvia
OloKOVOVIG LY.

€. Kivouvog Meyarmv Xpnuoatodotik®v Avorypatov (Large Exposures Risk)

O kivduvog aTdg etvar TIGTOTIKOG Kot GLVIGTOTOL GTH GLYKEVTP®OT TNG kBeomg Tov

I1I o€ éva meAdtn N po opddo GVVOEIEUEVMV TEAATAOV 1| OTtoia dev umopel vo. vepPaivet

o avototo Oplo o oot kaBopilovror and  ILA/T.E. 2246/93. O kivéuvog avtdg

aQopd TOCO TO EUTOPIKO OGO KOl TO EMEVOLTIKO YopToPLAGKIo tov IIl. Oa mpémer va

onpelwdel ot :

e To ypnuotodotikd avorypo evog Il mpog €va mehdtn 1 o opdda cuvdedepévaov
etV Oewpeitor Meydro Xpnuotodotikd Avorypa (MXA), dtav 1o Dyog tov givat
ioo N peyardtepo Tov 10% tov winv kepaiaiov tov I11.
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e 'Eva MXA 010 €mevovTIiKO YopTOQUAGKLO amoyopevetal va vrepPaivel to 25% twv
wWiov keporoiov tov TII ko pewwvetor oe 20% oe mepintoon mOL  aPOPd
ovvoedepévn pe to II emyeipnon.

e H vnépPaon evog MXA pnopel va mpokOyel amokAe6TIKE Kou povo and ctoryeio
TOV EUTOPLKOV YOPTOPVAUKIOV Kol KOAOTTETAL PE TPOSHETN KEPUAUIOKN oaitnon N
omoio otabuiletal, aEevog e TOV GUVIEAESTN MIGTOTIKOD KWOOVOL TOL €kdOTN /
OVTIGLUPOAAOLEVOD TOV OTOLYEIOVL, KOl GPETEPOV, LE TOV GLVIEAESTH VLTEPPOOMG
MXA o omoiog KMPOKOVETOL 0VAAOYQ LLE TNV XPOVIKT SLAPKELL TNG LITEPPAOTG.

e H vrépPaon evog MXA dev emutpéneton va givar peyorvtepn and 500% wor 600%
TV Wiov keparaiov tov I, ot wepintwon mov 1 ddpkela g vaépPaong sivar
ppdtepn 1 ion ko peyodvtepn tov 10 nuepdv avtictoryo. Téhog to aBpoicpa OAmv
tov MXA tov I1I dev enttpéneton vo vepPaivel o 800% tov diwv keporaimv Tov.

Evotnra 9.4.2 Yrohoyiopoc Asiktn Keporoaxng Erapkerog

To dBpocpa TOV KEQOAUOKOV amoitnoewv &vavtt g €kBeong oe kabepio amd Tig
TPoavaPEPHEIGEG CLVIGTMGEG TOL KIVOOVOL 0yOpdS, AmOTEAEL TO GUVOMKO KEPAANLO TOV
Ba mpémetl va 6100étel 1o moTTIKO Wdpvpa (Atdypappa 1), Tpokeyévov va eivar og Béon,
ue Bdon v ZopurAnpopotikn Zopeovio ™ Baotleiag kot v Kowotikrp Odnyio 93/6
(IL.A/T.E. 2397/96), va. avtiet@micel ToOug KIvoUVOLG oyopag mov £xel avaAdfet.

H ovvohukn «epadaiokn oamoaitmon £€vavit Tov KvoUVeOV ayopdg OTn GUVEXELL
molhamAactdletar eni 12,5 (0 moAlamAaclooTHS VTG fvat 0 avtioTpoPog Tov 8% OnA.
TOV EAGYIOTOV EMTESOL avaPOPES Tov Xvvieheotr] PepeyyvOTNTOS O OTOI0G AVTAVOKAL
TOV TOTMOTIKO KIVOLUVO GTO EMEVOLTIKO YOPTOPLAAKLO). Mg tOV TPOTO aLTO 1) GLVOAMKN
KEQPAANLOKY amaitnon &vavit Tov Kvoovev ayopds petocynpatiletor 6e ovouaotikd /
TAOGUATIKO 1G0OVVOUO GTOOUICUEVOD avAAOYO LE TOVS KIVOHVOLG ayOpas EVEPYNTIKOV.

Enopévmg, 10 Zvvolmko Xrabpicpévo avaroya pe to Kivovvo Evepyntiké tov III sivon
70 GBpOIG LA VO CLVIGTOCDV :

1. tov XtoBuopévov avdioyo pe ToV MGTOTIKG Kivovvo Evepyntikod (Apyn

Yvppovio ™G Boaowelog -  Xuvviedeotg  Depeyyvomtag —  Emevovtiko
XopToPLAGKLO)

2. 1ov [Mhoopatikod Ioodbvapov Ztafcpévov avaioyo e TOVS KIvOOVOUSg ayopag
Evepyntikod  (Zvpuminpopotikny  Zvpeovie ™m¢  Baoteiog —  Epmopiko
XopToPLAGKLO).

‘Eoto yia mtapdostypa, 6tt to I d1ebéter Erontikd 1o Kepdiara Hyovg 400 gkat. vpd
kol Ztobuwopévo Evepyntikd £€vovit tov MOTOTIKOD KIWOOUVOL TOL  EMEVOLTIKOV
yoptopuAaxiov 2.500 ekat. evpd. EmmpdchHeta, 1 cuvolik KepoAiotokn araitnon Evavtt
TOV KIVOOVOV 0yopag TOL EUTOPIKOV YopToPuAaKkiov avépyetor oe 100 exat. vpd ko
avaAvETOL G EENG :

e £vavTl TOV Kvouvov B€omg 60 exat. evpd
e £VOVTL TOV GLVOALAQYLLOTIKOD KIVOUVOL 20 ekat. evpd
e £VOVTL TOV KIVOUVOV aVTIGLUPBAAAOUEVOL 10 exat. evpod
e £vovTt Tov Ktvdvvov Meydhov XpnpatodoTikadv Avorypitov 5 eKat. Vpw
e £VOVTL TOV KIVOUVOV S1KOVOVIGLOV / TapAdoonG GLuV/YOV 5 eKat. EVPO
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2T GULVEXEWL 1 OULVOAIKN KEQPOAOLOKY Omaitnon £vovil TV  KIVOLVEV  oyopds
molamAactdletar eni 12,5 -tov avtioTpo@o Tov EAGYIOTOV EMIMEOOVL OVAPOPAS TOL
Yvvtedeotn Pepeyyvomtog 8%- kot T0 avTioTor 0 TAAGHOTIKO GTAOUGUEVO EVEPYNTIKO
avépyetar ota 1.250 exot. evpd. ZVVETMG, TO GLVOMKO GTOOGUEVO EVEPYNTIKO 1000TAL
ue 2.500+1.250= 3750 exat. gvpd Kot o Xvvolkdg Agiktng Kepoariowokng Emdpretog
(A.K.E) €tvan 400/2.500=16%. O AKE tov III eivan peyardtepog tov 8% war, étot to I11
wavormolel v vopobBecio mepl KEQOAOLOKNG EMAPKEWNG. XTOV TOPUKAT® TivoKo
cvvoyilovtal to Pacikd peyédn tov mapadeiypatoc.

(ITocd o ekat. evpd)

. ELdyio YVVTELEGTIG Agiktng
Enontikd . , , . ,
TS Yrafuiopévo Evepyntikod Kscqumocm Depeyyvomnta Ke(PakouaKng
Keodha Amaimon s Endpxelog

Ao
[Tototikd 2.500 2.500 X 8% | 400/2500
Kivovvo =200 =16%
Amo
Kivévvo (100 X 12,5) 100
Ayopdg =1.250
400 >0voio 3.750 300 400/3.750=
16%

Aocknon Avtoallordynong 2

[Towo elvalr ta KLPLOTEPO YOPOKTINPIOTIKO TOV OEIKTOV KEPUANOKNG EMAPKELNG
(Zvvtedeot) Depeyyvomtog ko Atk Kepoaiowokng Endpketag) ;

Tnv anavinon Ba ™ Bpeite oto [apdptnua 6to TEAOC TOV TAPOVTOG KEPAAAIOV.

Evotnta 9.4.3. Tporomoinon 1 Zopainpopotikis Xopemvios Yo T0g
Kwovvovg Ayopas. Xpnowpomoinon Ecotepik@v Ymooerypatwy yuo )
Métpnon tov Kiwvovvev Ayopdc.

Me v vioBémon g Kowotikng Odnyiag 98/31/EK, n omoio tpomtomotet v Odonyia
93/6/EOK, 00G106TIKA EVOOUATOVETOL TO OEVTEPO PEPOS TOV KeWEVOL TG Emitponng g
Baoileiog («Zopuminpopatikn Zopeovio), Yoo TV aVILETOTIoN TOV KvOUVOV oyopdg
(«Amendment to the Capital Accord to Incorporate Market Risks — Part B»). Zoppova pe
TIG VEEC O1ATAEELS, Ol OTTOTEG OVOUEVETOL VO EvemUaT®BOOV 610 EAANVIKG Aikoto evtog tov
2001, ta III Ba €govv TN SvVATOTNTA VO AVATTOEOVY ECMTEPIKE VITOSELYHOTO LETPNONG
Kwvovvev (Value at Risk models), pe ta omoio 0o vToAoyilovv TIC KEQOANIOKES OTOLTIOELS
YL TOVG Kivauvoug aryopds Toug onoiovg avaiapfdavoovv. Ta ecotepikd ovtd vrodetypota
avTIKOOIGTOOV TOV GULYKEKPUEVO TPOTO UETPMNONG TOL KvoLVOL Tov emPAAAovV o1
EMOTTIKES APYEC.
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Ewdwotepa, to vrodetypata dvvntikng (nuiag (Value at Risk models), cuvoyilovv
uéylot avapevopevn {nud mov pmopel va vootel 10 yaptoeuAdkio evog T katd v
OlApKELD OG GULYKEKPIUEVIG YPOVIKNG TEPLOOOV OKPATNONG TOL KOl &VTOG €VOG
dedopévou daotnuatog epmietocvuvng. H avapevopevn {nud vroroyiletor vwofaiiovtag
T0 Yopto@LAGKIO0 Tov Il 6e MpocsopolwUEVES HETABOAEG TOV OyOpOi®V TIUOV KOl TOV
petafintot)tov tovc. To dtdotnua eumotocvuvng tpocdlopilel moco PéPatol pumopodpe
va gipoote yioo v p€ytotn ovvnrikn] (nuua tov III, 1 drapopetikd tov aplBud twv
TEPMTOGE®V Y10 TIG OTOLES M EKTIUNOMN NG MEYIETNG duvnTiKNG {Nuidg mBavadg vo etvon
avokpipnc. To mapdderypo ag vmoBéoovpe oOtt M péytomn dvvnrikn Cnuud  evog
YOPTOPLAAKIOL Y100 YPOVIKY OldpKeEl SokpATNonNG oG muépag pe  ddotnua
eumotoovvng 99%, eitvar 20 gxat. vpd. Avtd onuaivetl 6t 1 pHEyeT dvVVNTIKN (U 6TO
VO €EETAOT XOPTOPLAAKIO Yo ¥POVIKY Ttepiodo dtakpdtnong tov piag nuépos Ba eivar
peyoAvtepn tv 20 ekot. evpd UOVO G€ ol oo TIC ETOUEVES EKOTO NUEPES 1] EVOALAKTIKA
vapyel mBovotnta 1% n péyrotn dvvntikn nud Tov yoaptTopuAakiov va Eemepdoet ta 20
EKOT. EVPD Y10 TEPTOOO0 OAKPATNONG LA UEPOGS.

H mpodtoon tov evpomoik®dv ETOTTIKOV apy®dV yio TV vtd Tpodmobicelc viobénon Tov
VTOJEIYUATOV OVTMOV Y10 TOV LIOAOYIGUO TOV KEPUAUIK®V OTOITHCE®V EVOVIL TMV
Kivouvev ayopds, amookonel otnv evBdppuvon ypnoonoinong neplocdtepo a&ldmoTOv
nefddmv pérpnong tov kivovveov arnd ta I1l. H ypnoonoinorn tov vrodetypdtomv avtov
TPOVTOOETEL PNT AVAYVOPLIOY] TOVG OO TS EMOMTIKEG OpyéC, M omoia amoutel va
TANPOVVTOL OPEVOC QLGTNPA TOLOTIKA KPP Kol OQETEPOV GUYKEKPIUEVE EAAYIOTO
TOCOTIKA KPITNPOL Y10 TOV DTOAOYIGUO Kol EAEYYXO TOV VYOVG TNG duvnTikng {nuiog mov
EVOEYETOL VOL VTOGTEL TO MOTMOTIKO {dpL QL.

Evotnra 9.5 IIpotdceig Yo tnv avade®@pnon 1ov Oeopikov Trhaiciov Yo
TNV KEQUAULOKY] ETAPKELN TOV TIGTOTIKAV WOPVUATOV

Tov IToovio 1999, n Emurponr| ¢ Baocwieiog yuoo v Tpamnelikn Emomteio onpocievce
cLUPoVAELTIKO KElPEVO e TPOTAGELS Yo TV avabfedpnon Tov Becpkcod Tloisiov yio v
kepaalokn endpkela Tov I («A New Capital Adequacy Framework»). H Evpomaiknm
‘Evoon vioBetdvtog o peydro Pabuod tig mpotdoelg g Emtponng g Baotieiog petd
and mepiodo oPovievoemy pe TG €0vikég emontikég apyég ko to I avapéveton va
apyicel ™ OadiKacio. TPOTOTOINGNG TOV VEIGTAUEVEOV JATAEEDY TOAVDOG EVTOS TOV
2001.

Ot mpotdoelg e Emtponng g Baciieiog yio v avabedpnon tov 16y00vtog TAaciov
KaBopiopo TG KeeoAaokng emdpkelag kot emomteiog tov I cuvoyiloviar ota
akoAovBa onueio:

I. Tqv evioyvon Kol TPOTOMOINGN TV KOVOVOV VLIOAOYICHOD TMOV  EAAYIOT®OV
KepaAalokov amotnoewv tov I yio v kdAvyn tovg £vavil Tov TIGTOTIKOV Kol
EMTOKIOKOD KIVOHVOL OTO EMEVOLTIKO YOPTOPLAGKIO KAHMG Kol TOV AETOVPYIKOVL M
EMYEPNCLOKOV KIVIDVOU.

2. Tn dwdikacio dlapkoig eAéyyov Ko enonteiog Tov I1I.

3. Tnv mpomBnomn dwpdvelag kot gdéyyov twv Il pe v vroypemtiky Onpocicvon
OIKOVOUIKAOV OTOlYElmV KabmG Kol GTOtYElV TOV 0pOopovV TNV ETAPIKT StoKLPEPYNON
TOVC.
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AVOoQOpIKG [E TOVG KOVOVEG VTOAOYIGHOV TMV EAN(IOTMOV KEPOAMIOK®OV OTOITCEDV
£VOVTL TOV TOTOTIKOD KIvdvuvov, ot Tpotdoelg ¢ Emtponng ¢ Baoileiog amockonovv
oV ovafedpnon Tov oyVovTog TAciov («Apyik ZvHeoVviay), OCTE Ol EAM)IOTEG
KEQPUAOLOKES OTOLTIGELS VO, OVTAVAKAODV UE TOV KAADTEPO dLVATO TPOTO TOV AEAVOLEVO
kivovvo mov ta Il avarappdvovv. H Emtpomn mpoteivel v en€KTOOT TOV 1GYXVOVTIOV
KOVOVOV 1], EVOALIKTIKA, TNV (PNOLUOTOINCT ECMTEPIKAOV GCLGTNUATOV dadOong tov
TIGTOTIKOV KIVOVUVOU.

¥10 mAOUG10 NG OVOUOPPMOONG Kol ETEKTOONG TOV GYXVOVIOV KAvOVmV, TPoTeiveTar N
KaTapynon g avbaipetng d1aKpiong avALESH o€ YDPEG LEAN Kol un-péAn Tov OOZA kot
v vioBétmon efotepikdv  aEloAoyNce®V amd oveEApTNTOug 01kovg 0E0AOYNONG
TOTOANTTIKYG Kavotntag (credit rating agencies). Xto Awdypoappo 9.2 moapovoialovrol
GUVOTTIKA TO 1oYVOV («ApyIKN ZVUE®VIO) Kol TO TPOTEWVOUEVO BesKd TAOIGLO Y10 TOV
VTOAOYIGUO TOV KEPOAOLOK®V OTOITHCEMV EVAVIL TOV TIOTOTIKOD KIVOOVOL TOV
avaAapavoov to ITI.

AIATPAMMA
MPOTEINOMENEZ AAAATEZ XTO KANONIZTIKO MAAIZIO KE®AAAIAKHZ ENAPKEIAX
MPOIONTA
TITAONOIHZHE
(Asset Backed
KPATH OIZTOTIKA IAPYMATA ENIXEIPHZEIY Securities)
loyuov Mporteivouevo loytov Mpoteivopevo  loxuov Mpoteivopevo  loxtov Mporteivopevo

AiaBéduion 0.0.x.A. 0.0.Zz.A OAa 0.0.z.A. 0.0.2.A. OAa
MoToANTITIKAG
lkavérnTtag (S&P
AAA
AA+ 0% 20% 20% 20%
AA
AA-
A+
A 20% 50%
A-
BBB+ 50%
BBB 0% 100% 50% 20% 100% 100% 100% 100%
BBB-
BB+ 100%
BB 150%
BB-
B+ 100% 100%
B A@aipeon
B- amé 1o
<B- 150% 150% 150% KegdAaio
AdiapabunTa 100% 50% 100%

H emloyn 1oV €00TEPIKOV GLGTNUATOV SLPAOLIOTG TOTOTIKOV KIvduVoL Bewpeital 0Tt
uropel vo. kaAvyel TG avaykeg tov meptocotépwv Il aveEdptnta amd to Pabud
TOAVTAOKOTNTOG TV EPYACLOV TOVG, KOOMG TO TEPIGCOTEPN IO ALTA YPTCLLOTOLOVY NN
KOTO10 GUGTNHO TOPOKOAOVONONG TOL MOTOTIKOV Kvovvov mov avoiappfdavovov. H
EMEKTOOT TNG XPNONG TOL Y10 TOV VTOAOYIGHUO TOV KEPOAULOKMV OTOLTGEMV EVOOPPUVEL
mv ovintun meplocotepo  ovvletwv ocvotnuatwv.  Qotdco, N oxeddov  PERom
OVOLLOLOYEVELDL TMV GULOTNUATOV OLTAOV ONUOLPYEL TPOPANUOTO GULYKPICIUOTNTOS KOt
emParler ) 6Oéomon kavoveov mov Ba kpivouv TNV KOTOAANAOTNTA TOLG Yol TOV
VTOAOYICUO TOV EAGYLIOTOV KEPOAULOK®DOV OTOLTGEMV.
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H Emuponn, oAAd kou n tpomelikny kowotnto, avayvopilovv Betikd otoryeio aAhd Kot
npoPAuato otig mpotewdueves Tpomomooels. Kot apynv kpivetoar wg Oetikn m
Katdpynon g owbaipeng d1dkpiong Heta&d TV yop®dV HEA®V Kot un-pelmv tov OOZA,
N omoia dgv avTIKOTOTTPILEL TOV TPAYUOTIKO TIOTOTIKO Kivouvo mov ta [T avorapfavouv.

Enopévac, n duvatdmto peyoddtepng S1opopomoinons Tov Kivdhvov Tov GUVETAYETOL 1|
ypnon tov oaflohoyncewv e£OTEPIKOV Olkwv amotehel onuaviikny Peitioon tov
VOIOTAREVOL TAUGTIOV. 26TOGO 1) TPOTEWVOUEV OVTH HETOPOA TOPOVGLALEL ONUOVTIKA
petovektnuota. A&iet vo onuewmBel 011 10 TAN0OG TV ETOUPEIDV, Ol Omoieg £youvv
aflohoynBel and afloloyikovg oikovg, eivar meplopiopévo debBvmg, evd otnv EAAGda
€yovv a&lorloynOel eldyioteg emyepnoeic. Idwitepa onuavtikng yiveton n a&loAdynon Tov
010V TV EEMTEPIKAOV 0lk®V a&0AOYNoNG, 0£00UEVOL TOV KIVITPOL OV ovTol Ba Exouvv
VO YOAOPDOGOLV TOL KPLTHPLOL TOLG KOl VL TOPAYOLV €VVOIKOTEPES Kpioel. [ to okomd
avtd, n Emtpony tng Bootlelog €xst mpoteivel kpurfipa yioo TV ovayvopion Tov
eEOTEPIKOV 0EIOAOYIK®V OIK®V OO TIC EMOMTIKES APYEC.

Oonyieg Yo Apaotnprotnra
EmokepBeite 11¢ 101006Mdeg g Emutponng Tpamelwkng Emomrteiag g Boaouieiog
(www.bis.org), kaBng eniong kot ¢ Tpdmelag g EAAGS0g (www. bankofgreece.gr), kot
€EETAOTE OV VTAPYEL KOO VEO OVOKOIVOOT Yo TNV KEPUAOWOKY] ETAPKEWD TMOV
TICTOTIKOV 1OPLUATOV

Xovoyn

e Toa III Ba mpémer va d1aBéTouy emapkn| 1010 KEPAAOO 1KAvE, Vo KOADWYOLV TIG Un
avapevopeves (nuéc. To eldyioto eminedo Wimv kepalainv, mov Ba mpénel vo
owbétovv ta III évavtt tov avoarapPavopeveov kvodvev, kabopiletor and to
Beopkd TAAIG10 Y10l TV KEQOAOLOKY] ETAPKELQL.

e H Emitponn g Baciieiog ota mhaicia g Tpdmrelog AeBvdv Alokavovioudv tov
IovMo tov 1988, dnupocicvoe éva onuavtikd Keipevo mov agopovoe T Oebvn
evapuovion tev kavovev e keearotakng enapketag tov I ko kabiepddnke mg
«Zvpgovia ¢ Bacireiog yra v Keporaokn Exapkero». Tov lavovdpilo tov
1993, OAeg o1 Yhpeg elyov EVOMUATAOGEL TOVG KOVOVEG 0LTOVS GtV vopobesio
TOVG.

o Youeova pe v Apywkn Zvpeovia, to I 0o tpénet va dwwbétovv Eva eldyioto
oplo 1oV KeQoAoimV Yo va Propovv va avtipetonilovy evoegyopeves Inuiég omd
™V €AEVOTN TOL MOTOTIKOV KwOHVOL 7oV amoppéel omd To €VIOC Kol EKTOG
1COAOYIGLOV GTOLYELD TOV EVEPYNTIKOD TOVG.

e O Xvvredeotg Depeyyvotnrog eivar €va KAAGpo ToL omoiov O apldung
ovviotatolr omd To EMORTIKG (0w kKe@diowe tov III o O mopovopooTig
amoteleitol amd TO €VTOG KOl €KTOG 1GOAOYICUOD OTOXEID TOL EVEPYNTIKOV,
otafuopéva avaroyo pe tov kivouvo tov omoio gépovv. O AOYOG TV ETOMTIKAOV
1Wiov Kepaiaiov Tpoc To oTaBUCUEVE GTOLKEIDL EVEPYNTIKOL OEV EMTPEMETAL VO
elvar yopunAotepog tov 8%.
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e Me mv Zvuminpopatik] Zvpeovie g Bactielog tov Iavovdpio tov 1996
emuyepeitoar n O1EVPVVOT TOV EMONTIKOV TAOUGIOL TNG KEPUAOIOKNG ETAPKELNG,
kabng ta Il vroypeovvton TAEOV va dloKpPATOVY EMAPKN 1010 KEQAALL YLOL TNV
€KBeoM TOLG AMEVOVTL KOL TOV KIVOUVOV ayopds.

e Ta v kdAvyn 100 GLVOLOL TV KIVOLV®V Ta GTOLXELN TOV gvepyNTIKOD evog 11
KOTOTAOCOVTOL G dVO KT Yopies: ota aTotyeia mov anaptilovy T0 YoPTOPLAGKIO
CUVOALOYDV 1 EUTOPIKO yapTo@VAaKe (trading book) kot oto oTOrKElOl TTOV
aroptilovv 10 ETEVOVTIKG YapTOoPVAGKLO (investment book).

o To Hyog tov 1Wimv keporaimv mov glvarl vroypempéva vo dtokpotovy ta I évavtt
TOV KIVOUVOV ayopds, vmoloyilovtor pe Pdon tv péB0do TOV GLOTUTIKAOV
otoyyeiov (building-blocks approach).

e Ta &dn tov Kvdbvev ayopds Evavtt Tov onoimv gival vroypeopéva ta I va
KpatoLV enapkm il ke@dioa ivar:
a. Kivovvog @¢ong Emroxiov ko Metoydv (Position Risk)
B. Zvvorhaypoticog Kivovvog (Foreign Exchange Risk)
v. Kivovvog Avticvpforriopevov (Counterparty Risk)
. Kivdvvog Alakavoviopot-Tlapadoong Xvvoriaymv (Settlement Risk)
e. Kivovvog Meydrov Xpnuatodotikdv Avorypdtmv (Large Exposures Risk)

e O Acgikmg Kepormokng Endpkelog tov III, o omolog elvar upvtepog ToL
Yvvieheotr] PepeyyvOTNTOG, EVOOUOTAOVEL TV EVVOLOL TNG KEPOAMLOKNG ETAPKELNG
TOGO £VOVTL TOV TIGTOTIKOD KIvOUVOL, 0G0 Kot TV KvoLvaV ayopds. O aptBuntrg
cuvictatol amd T EmMOMTIKA (0w kepdiowe tov Il o O mapovOpAGTG
amoteleiton omd TO EVTOC KOl €KTOG 1GOAOYIGHOD GTOLXEIDL TOL EVEPYNTIKOV,
GTOOGUEVO MG TPOG TOV MGTMOTIKG KIVOUVO KOl TOLG KIvoUvoug ayopdc tov
gvepyntikov. O Agiktng Kegohlowoxneg Enmapkerog ocv emrpénetor vo givol
xopmAdTEPOG TOL 8%.

e  Yto mAaioclo TG ZUUTANPOUATIKY] Zopeoviag ota eBvika dlkoa, ta I £xovv
dvvatomrta (otnv EAAGda amd 1o 2001) va avartdovv d1kd Tovg vrodsiypato
pétpnong kwovvov (Value at Risk models), pe ta onoia o vroroyilovv Tig
KEPAANLOKEG TOVG OTTOLTOELS Y10 TOVG Kivouvoug ayopds ympic va avaykdlovrot
VO XPNGLULOTO|GOVYV TOVG GLVTEAEGTEG KIVOUVOL 7oL EMPAAAOLY Ol OPUOSIEG
enontikés apyés. Ta vrodetypata avtd cuvoyilovy ) péytotn avapevouevn Inud
oL pumopel va vrootel 10 YopToPULAAKo €vog Il wkotd v ddpkewn puog
GLYKEKPLUEVNG YPOVIKNG TEPLOOOL SLOKPATNONG TOV KOl €VIOS €VOG OE00UEVOD
Ol0OTNHOTOG EUTIGTOGVVIG.

e Tov Iobvio 1999, n Emupony g Baocuielog dnupocicvoe mpotdoelg yoo v
avaBempnon tov OBeopkod mAaiciov yio v keeoaAaiakn emdpkewo tov I Ot
TPOTAGELS aPopolV TNV PeATioon TV KOVOVOV VTOAOYICUOD TOV EAAYIGTOV
KePoAook®v aroutnoewv tov I yio v kdivyn tovg kupiowg évavtt Tov
TOTOTIKOV KvdHvov, TN dadtkacior dtapkovg eAéyyov kot eromteiog tov TII kot
Vv tpodOnon dapavelog kot eEAEyyov tav I11.
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¢ H dwdikasio tporomoinong tov veiotopéveoy dotdéemv tov Becikoy mhoisiov
g keaiatakng endpkelag tov I, pe Bdon Tic mo mhveo TPOoTAcELS, avVaUEVETOL
va Eexkvnoet and v E.E. mBavag evtog tov 2001.
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ITAPAPTHMA I

YIHHOAOI'TXMOX KEPAAATAKOQN AITAITHEEQN ENANTI 'ENIKOY
KINAYNOY EHNITOKIOQN

210 moapov mopdptnuo meptypdgetor 1 MéEBodog Evamopévovcog Avapkerog
(Maturity-Based Approach), mov ypnoiuomogitor yioo vo VTOAOYIGTEL TO VYOG TV
ATOITOVUEVOV EAGYIOTOV 18I0V KEQOAO®V €vavtl TOv YEVIKOL Kivovvou emitokimv. H
néBodog avt Ta&vopuel ta otoryeion TOL evepyNTIKOD Kot TOL TOONTIKOD TOL EUTOPLKOV
yoptopuAaxiov tov Il o 13 1 15 dwwotuata, wov opilovtar pe BAon TIG EVOTOUEVOVGES
ewg ™V AMEn M TV enOUEVN OVOTILOAOYNOY OlBPKEIEG TMOV YPNLOTOOIKOVOLUK®DV
mpotdvtwv. Yroroyiler to "dvorypa" (“gap” dmAadr tn Sweopd PETOED TV oTOLEi®V
gvepyntikov (Long) kot tov mabntikov (Short)) mwov mapovcidlel 10 YOPTOPLAAKIO GE
oxéom He auTEG Kol 6T cLVEXEWN He Pdomn avtd To dvotypa vroAoyilel To amottovpeva
Ke@aiata. TIpv ™ Aemtopepn meptypa®n ToL TPOTOV VTOAOYIGHOD TMOV OTUITOVUEVOV
KEPAAAI®V, OTUEWOVOVTOL TO EENG:

o XVupwva pe T péBodo g evamopévousag dbpkelag, ot Kivovvol Béong (emtokiov)
oV €ivol EVOOUOTOUEVOL GTO. O1AQOPaA YPNLOTOOIKOVOLIKG TPOTOVTO, To OToia
OTOTIUOVTOL 0TO 1010 VOGO Kol cvpmeptlopupdvovior ota yapto@uAdkio twv I,
dvvavtol o peyolutepo N UIKpOTEPO Pabud vo copymeiotodv peta&d touvg. Av, yio
ToPAdEYId, o€ KAmOwL YPOViKN otTiyun mapoatnpnfel po petafoir emroxkiov, n
enintmon mov Ba £xel avt N petaforn ot Kabapn BEon Tov yaptoeviakiov tov ITI,
e€aptdTon amd To Vyog TV long kat short 6Ecewv moL CWVTO KATEYEL.

e Tevikd, 600 peyaivtepo eivan to "dvorypa" peta&d long kon short Bécewv oto KGbe
YPOVIKO ot Kot 0G0 HeYoALTEPT €ivol 1 ypovikh oldpkelo g ™ ANEn N v
OVOTILOAGYNON TOV TEPLOVGLOK®Y GTOLYEIWV, TOGO LYNAOTEPOG Eivar 0 Kivouvog Tov
amoppéet amd TVXOV LETAPOAES TV EMTOKIMV Y1 TO YOpTOPLAGKLO ToV TTI.

e A&ilel emiong va onuewwdel 01t 1 pEBodoC evamopévoucsog SAPKELNG YPMNOLUOTOEL
GLUVTEAECTEG GTAOIONG KIVODVOL TOL EVOOUOTOVOLV TOPAUETPOVS gvatcOnaciog
EMTOKIOV (TOPAUETPOVS TOV TPOTOTOINUEVOL CTAOUIKOV JEIKTN dLAPKELNG), Ol 0Toiol
extiunOnkav Baoet otoryeiov mov TponAbay and tig KOpieg debvelg ayopég opoldYwV.
Kot avtov tov tpdmo n pébodog evamopévovoas dlapKelag umopet va yopaktnpiodei,
AOYO oyedlacpov, mg "otovel" 1EB0d0g oTABKTG d1dpKELOG.

H mopovcioon g peBooov Paciletar oe cvyKeKPYEVO TOPAdELYLO.  EUTOPLKOD
yoptoevAaxiov. ‘Eotw 6t 10 Il Katéyel €va yaptopuidkio to omoio cvumepthapuPavet
YPEMOTIKOVG TITAOVG KO TOPEY®YO YPTLOTOTICTMOTIKA TPOTIOVTO TV OTOI®V 01 TPEYOVGES
ayopaieg afieg Tov kabapdv Bécewv anotvrdvovtot otov Iivaxa 1.

<®¢on tov Ilivoka 1>

Apywcd, to I xotatdooer tic kabapéc avtég Béoeig, pe Pdon v evamopévovoa
mpoBeopiog AENG Yo ApMNUATOTICTOTIKE péGa 6Tafepol emttokiov 1 TNV ePiodo péypL
TOV EMOUEVO EMOVOKAOOPIOUO TOV EMTOKIOV Y10 TAL YPNUATOTIGTOTIKG LEGH PETOPANTOD
emrokiov (BAéme T1g oelideg 5 émg 7 war tov Ilivaxa 2A, IMapdptnua 11, e ILA.T.E
2397/7.11.96). Emriong, kabdg 1 evasOncio g TG £vOg YPNUATOTIGTOTIKOD HUEGOV
£EVOVTL TOV HETABOADY TOL YEVIKOV EMUTEOL EMITOKIOV avEAVETOL OGO LUKPOTEPO Eivat TO
ToKOpEPTOIO (KOLTTOVL) TOVL HEGOL AVTOL, ot Kabapég BEcelg Katatdooovtal kot BAcetl TG
OVOULOGTIKNG OTOO00TG TOV TOKOUEPioL (o€ WKkpdTEPN Kol o€ peyaAvtepn N ion tov
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3%). O ocvvolikdg apBuog Twv dwotnudtov Anktotntog sivor 28 (13 dwwotipato yuo
tithOvg e TOKOUEPIOO peyoATeEPO M 160 TOov 3% ko 15 Swothpata Yo Tithovg pe
Tokopepidto pkpdTepo oV 3%) Kot katavépovion oe 3 {dveg, kbBe pio omd TG omoieg
AVTUTPOCMOTEVEL L0, TEPLOYN TNG KAUTOANG aroddcewv (Yield Curve).

2m ovvéyxeln, Kabe pio and t1g kabapég Béoeg (long M short) g omAng 4
TOAMATANGIACETAL LE TOV OVTIOTOLYO GUVTEAEST GTAOUIONG TG OTNANG 3 TPOKEEVOL VOl
voAoyloTobv ot otabuicpéves kabapés Béoelg (long 1 short) Kabe ypnuOTOTIGTOTIKOD
HEGOL Yo kabe ddotnuo Tpobespiog wEypt v ANEN (otAn 5).

Ot ovvtereoTéc otabong e omAng 3 eivar cvykekpyiévor yio kabe {dvn kot
Kool Yy OAeg TIC yopes. Edwotepa, avimpocOmEVOVV EKTIUNCELS GYETIKA HE TNV
eninTmon mov Ba Eyel (ol LETAPOAT TOV YEVIKOV €MMESOV TV OVOUOOCTIK®OV EMITOKI®V
otV tpéyxovoa atia tov tithwv. YrevOouiletor 6Tt 6to Kepdloto tov mapdvtog oo, N
mocooTwoio petafoArn tov opordyov AP/P ekppdleton g —D x (Ar/ 1+r), émov D n
oTaOUIGHEVN S1OPKELD TOL OUOAOYOV, T TO VYOG TOL EMITOKIOV, Kot Ar 1 peTafOAn TOV
emtokiov. O vopoBétng éhafe vwoynv tov akpPOg vty T oxéon. ZVYKEKPLUEVO, O
VTOAOYIGUOG T®V GLVTEAECTAOV 6TaOUIoNG BacileTor 6€ VO TAPAUETPOVG :

e oto Tpomomomuévo deiktn didpkelag evog oporodyov (modified duration v D/ (1+r)) pe
OVOLLOOTIKO €MTOKIO KOl amddoomn ed¢ tn ANEn 8%, etolo mAnpoun tOK®V Kot
gvamopévovca  dudpkew ion pe T péom (POviKy OdpPKEW TOL  OLUGTILOTOG

npoBeopiog AMéng.

e oTnV VIOBETIKN HETAPOAN TOV YEVIKOD €MMESOL TV emTokimV Ar, 1 onoio Oa Tpémet
Vo KOAOTTTEL VO TLTIKEG AMOKAIGEIS TNG LETOPANTOTNTOG TG UNVIOHOG OTOd00NG TV
Kuplotépwv debvov ayopav (Zmin 3a). Ioapatnpnote 6tt 1 vmobetikny avty
petafoAn eivatl pikpotepn 660 mo peydAn n AMén Tov OLOAOYOL ETELIN OTIS OYOPES, M
dwkdpoven tov Bpayvrpoddecpmv emtokiov, givar vynAdtepn amd TN SKOUAVOT)
TV pokponpdfecumv emrokiov. Me Ao Adyla 6TIC oyopES N KAUTOAY am0d0CEDY
tov emtokiov (PAéne Kepdioo 10) dev petatomileton mapdrAinia amod ) pia mepiodo
otV GAAN. Av n petafoin Ar tov eaunviaiov gvtokov sivar 1%, tote Katd péco 6po
N petafoin Ar tov 20-gtovg opoAidyov givar 0,60%.

[Mopakdto, mapatiBetor ¢ TAPAdEYHE O AETTOUEPNS VTOAOYIGUOS TOV GUVIEAECTN
otdBuong v éva and to 15 daomuata tov Ilivaka 1, cuykekppéva yio to televtaio
dwoua g Zovng (2) omAadn yio opdAoyo pe dtdpkea og ™ ANEN omd 3 g 4 £t Kot
tokopepidto vynAotepo tov 3%. ‘Ectow éva opdroyo pe ovopaotikn atio 100 evpd pe
tokopepido ko anddoon ot AEn 8% emoing (4% efapnvicimg), etfolo TANpoUN
TOK®V KOl EVOTOUEVOLCO, SLAPKEWRL {01 HE TN HEST YPOVIKN OBPKELL TOL OLULGTNLOTOG
mpoBeopiog MEng 3 og 4 € (omAn 2), onA. 3.5 ém (M 7 e&aunva). 210 TOPOKAT®
nivoka Tapovotdletal avaAivTikd 1 pebodoroyio VITOAOYIGHOV TOV GUVTEAEGTH oTAOONG
EMTOKIAKOD KvOHVOL Yo LOOETIKY| LETAPOAN TOV YEVIKOD EMITEIOVL TOV EMTOKIOV KOTA
0,75% (ZmAn 3a.).
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Hoapdderypa: Yroroyiopdg tov Xvvrereot) X1adpong Kivovvov Emrokiov

(30 Atbotnua g Zavng (2) tov Ilivaka 1)
(o) Xpovikn
mEPL0d0G
(sSoupmviaia 1] 2 3 4 5 6 7 | Zbvoro
péon)
(B) Tapeaxn Pon
(e&apunviaia 4 4 4 4 4 4 104
pdon)
(| Hapovoaasio |30t 350 | 356 | 342 | 329 | 3,16 | 79,03 | 100,00
TOUELOKNG PONG
0= [(wX(y 3,85 7,40 | 10,67 | 13,68 | 16,44 | 18,97 | 553,22 | 624,21
(e) Amndooon ot AéEN (e€apnviaia Baon) = 4%
(o1) Agiktg Atbpkelag = (624,21 /100) /2 =3,12 ém
= |(n)/[1+(e)] | Tpomomompévog Aeiktng Awdprerog = 3,12/ (1+4%) = 3,00 €t
m) YnoBetikn Metafoin Emtoxiov (ITivaxag 1 — otin 3a) =0,75%
®= (XM Yvvteheotng ZtdOuiong Kivovvoo (IMivakag 1 — otiAn 3) = 3,00 X
0,75% =2,25%

¥t omAin 3 tov Ilivaka 1, mapatnpovpe 011 660 peyorvtepn eivor m evamopévovca
oldpkeln ®g ™ ANEN TOL YPNUATOTICTMOTIKOD HECOVL, TOCO VYNAOTEPOG &€ivar O
GLVTELESTNG OTABIONG KIvOOVOL pe TOoV omoio moAlomAactdleTor n kabapr| Tov BEomn Kot
EMOUEVMG TOCO PEYaADTEPT €ivan 1 kepaiotakn araitnomn tov Il Evavtt Tov emiTtoKiaKov
KIVOUVOL OV EVOMUATMOVETOL GTO LEGO ALTO.

Mo mapddetypa, ota dSwuotipata g Zovns 3 o cuvteleotig otdOpiong etvan peydiog Kot
avéavetar and 2,75% éwg 12,5%) xabhg Kwobpoote TPoc OO Kot HEYOALTEPO
dotnuoTo TPofecidv AENG TOL YPNUOTOTIGTOTIKOD LEGO.

H otadwokn advénon tov cuvtedeotn otdbuong ivol omotéAesol TG LEYOANG OTAOIOKTG
abénong g evaoOnoiog TOv ot MOavECG petafoArég  TOL  EmMITOKIOL  TOL
YPNUOTOTIOTOTIKOV HEcov, -D/ (1+r), | omoia vrepKaAvTTEL TNV EAOPPE LEI®ON ©TO
avapevopevo péyebog g HetafoAng Tov emttokiov, Ar.

To mocd twv Bécewv long mov avtictoryileton (KOAVTTETAL) EVOVTL TOL TOGOV TOV
Oécewv short evtog evog dedopévov dwotnuatog mpobeouidv ANéng, amotedel v
avtiotoytopévn otabpicpuévny 0<on tov dedopévov druotTipatog Tpodeopiov AMEng
(omAn 6), evd mn vroieurouevn (axdaAivmtn) 0éon  long 1 short amoteiel T pn
avTicToLlopévn otafpiopévy 0€on (omin 7).

2m  ovvéyxewn, vmoAoyiletar to  GBpowcpo  OAMV  TOV  AVTIGTOL(ICUEVOV
(xoAvppévov) otabucpévov Bécewv yoo OAa ta dtaotiuata mpobeocuidv AENg (oto
mapaderypud pog to dfpotspa avtd eivar 90 exat. evpd). [Tapdro mov to GBpoicHa avTd
aviumpooonevel kalvuuéveg 0éoelg (vertical offsetting), emPopdvetonr pe KeaAook
arnaitmon 10 % n omoio avtavakid tov kivovvo Pdong (basis risk)! kot tov kivovvo

1 O xivéuvog Béong, eivor o owtdg moL amoppéel amd TV N TELEL GUGYETION METAlD TG HeTaPOMg oTh
T N TV anddoon eVOg XPMUOTOMIGTMOTIKOD HEGOL Kol NG avtiotoyms petafoing (ot tun M v
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avoiypatog (gap risk) kabdg ke didotnpa Tpobesudv ANENG TEPIAAUPAVEL dLOPOPETIK
YPNUOTOTIOTOTIKA PECO, HE OLUPOPETIKES EVOTOUEVOVCEG YPOVIKES OAPKEIEG UEXPL TNV
MEn tovc. Amd ta mopomdved TPOKOTTEL OTL TO TOCO TNG KEPUANOKNG amaitnong M
KkdBetng oamaydpevong (vertical disallowance) Adywm g wdBetmg dBpolong TV
avtioTol o pévav Bécemv kotd dtaotnua Ba eivar 90 X 10% = 9 ekart. gup®d.

Inuewwvetor 6Tt 6T0 onueio avtd 0 KOVOVIGUOC KEQPOANIOKNG EMAPKELNG OgV
EMPAALEL QUECMG KEQPOAOIOKY] OTOATNON OTIC UN-avTioTolylopéveg Béoelg g omAng 7.
Emutpéneton oto I va dievepynoet 000 axoun «yhpovg optidvTiog avtioTaduoncy.

O Tp®OTOG «yVOPOG OPOVTING OVTIGTADON S dlevepyeital EvTOg KAOe (oG amo Tig
tpelg Ldveg ol omoieg aviumpocwnevovy avtictorya (Ppayvmpdbecua,peconpdbecpa, Kot
LOKPOTTPOBESHO ETITOKIO) TUNUOTO TNG KOUTOANG amodocemy. Apyikd vroloyilovtot ta
afpoicpata TOV un avtiocToyopéEveVY otaducpéveoy 0écemy long yio O Ao To O10GTHHLOTOL
mpobeoidv Aéng mov mepthapPdvoviar oe kdbe (ovn (otAn 8 - 26, 55 ko 180 exor.
gupo® vt {ovn 1, 2 xou 3 avtictorya). H 1010 akpifdg dwadikacio akorlovbeitor yio Tig
un ovtiotoyopéveg otabuopuéveg Béoeig short (otiin 8 - 52,5, 31,3, o 111,3 ekar.
gup® yw N {ovn 1, 2 ko 3 avtiotoya). To tuiua g un aviiotoryiopévng 0éong long
(short) oe pion dedopévn Cdvn, 10 omoio avtiotowyiletor (KOAVTTETOL) EVOVTL TNG UN
avtiotoylopévng otabuiopévng 0Béong short (long) omyv 0w {dvn amotedel v
avticToylopévyy otaBmopévyy 0éomn g oedopévng Lovng . Me Ao Adya, 1
avtiotoyiopévn Béon katd Covn ot XAn 9 elval 1o pikptdtepo and ta 6vo peyédn long
kot short ¢ XtAng 8. 'Etol 6to0 mopddetynd HoG Ol avVTIGTOU(IoUEVES GTOOMGUEVES
Béoeic tov Lovov 1, 2 ko 3 sivon 26, 31,3 ko 111,3 exot. evpd avtiotoya. Ot un
avtiotoropéveg otafopéveg Béoeig long (short) mov meprypdpoviot ot XtAn 10, sivon
T0 VTOAOUTO, ONAOY| M daopd HeETaED TV pueyebdv g XAng 8 kot g ZtAng 9 ( -
26,5, 23,8 ka1 68,8 gkat. evpd avticTo ).

O deb1epOg «yOpog opllovtiag avtiotabuiongy devepyeitoan peta&d tov tprov {ovav ot
OTOIEC OVTITPOGMTEVOVY T TUNUOTO TNG KOUTOANG OTOOOGE®V. ZVUUP®VOE HE TO
TOPASELYLLOL, TO TOGO TNG LN AvTIeTOLYIoUEVNS otabuiopévng Béong long (short) ot Cdvn
I (oAn 10 - 26,5 exat. evpd), avTIGTOWYILETOL LE TNV UN) AVTIGTOLXICUEVT] GTOOCUEVT
Béomng short (long) ot {ovn 2 (omAn 10 - 23,8 ekat. evpd), TPOKEUEVOL VO VTTOAOYICTEL
N avtotolopévn otabucpévn Béon petaéd tov ovov 1 ko 2 (ot)in 11e - 23,8 exar.
evpd). H B ddikasio emavorappdvetal yioo 10 OGO NG [N OVIIGTOLYIGUEVNG
otabcpévne Béong long (short) ot Lovn 2 ( oA 10 - 23,8 ekat. gupd), TO 0moi0
avtiotoryiletar pe ™ un avtiotoyyiopévn otabucuévn Béong short (long) ot Covn 3
(omAn 10 - 68,8 &ekot. €VP®), TPOKEWWEVOL VO VTOAOYIGTEL 1 OVTIGTOLYIGUEVT
otafopévn Béon petaéy tov Lovoav 2 kot 3 (oA llot - 0 ekart. gvpw). To
OTOTEAECLLO, OLTO TPOEKLYE OLOTL OEV LOICTATOL GLUYNPIGUOG LETOED OHOEWMOV BEcE®mV
(0Vo long © 6v0 short Bécelc avticTorya), aAld Kupiwg enedn dev eiye petvel tinota oty
Zovn 2 vy vo avtiotofuotel petd v mponyovuevn avtiotdOuon pe v Zovn 1.
AxoAo00mg, yivetar oOyKplon petald TV un —avTicTaf UG UEVOY TOGAV oTIS Zmveg 1 Kot
3. Xmv Zovn 1 €xel amopeivel pua 0éon short 2.7 exat.= (26.5-23.8), evd ot Zovn 3 £xet
uetver 6An n Béom long 68,8 ekat. Emopévmg, avtiotabuiletor 1o mocd tov 2,7 ekat. Evpod

(hiAn 1))

Téhog, o1 evamopévovoeg un avtiotolyicpéves 0éoelg long kot short kotd {dvn
aBpoilovtar yoprotd (6tAn 10 — long 92,5 exat. evpd Ko short 26,5 gkat. evpd) KoL 61N

0mod00) £vOG AAAOL YPTUOTOTIGTMTIKOD LEGOV TTOL YPNGLHOTOlEiTaL Yo TNV avTIoTdOpon Tov Kvdhvou
TOV TPMTOV, AOY® H10G LETAPOANG TOV YEVIKOV EMUTEOOL TMOV TIUMV 1| EMTOKIOV.
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ocuvéyela voroyiletar o aAdyefpikd Tovg ABpoicpa oe amdivteg TéG (othAn 10n = 66
EKOT. ELPD).

Metd TV OAOKANP®OT TNG TOPATAVE OldKaciag 1 Ke@oiowokn omaitnon tov I1I

vroroyileTon g To ABpoGua :

e Tov 10% 10V 0Bpoicpatog TV aviictoycuévev otabuicpuévov Bécemv o Ola T
dtotpota Tpobecuidv ANEng (90 x 10% = 9 ekart. vpm).

e Tov 40%, 30% kot 30% tov avtictoryicpévav ctaduicpuévoyv Bécewv tov Lovav 1, 2
kot 3 avtiotora (26 x 40% + 31,3 x 30% + 111,3 x 30% = 53,2 ekart. evpwd)

e Tov 40% g avtiotoryiopévng otabuiopévng Béong petald tov (ovov 1 kot 2 kot
petald tov Lovav 2 kot 3, kabwg eniong tov 150% petald tov {ovov 1 ko 3 (23,8 x
40% + 0 x 40% + 2,7 x 150% = 13,6 exat. evpd).

e Tov 100% TV €VOTOUEVOLOGOV UN OVTICTOWYIGUEVOV OTaOUICUEVOY Béce®V TV
Covov 1, 2 ko 3 og amdAvTeg TIHES (0TO TOPAdELYLOL 66 EKAT. EVPD).

H cvvolMkn KEQUAUIOKN oaitnoen £vavtl Tov Kwvovvovu 0€ong (emtokiov) tov 111 6to
rapdosynd noc sivon 141.8 skot. gvpo.
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KE®AAMNAIAKH AMNAITHZH A TON KINAYNO ©EZHE (ENITOKIOY)

OINAKAZ 1
AIANPATMATEYZIMOI XPEQZITIKOI TITAOI
KAI NAPAMQrA XPHMATONIZTATIKA MEZA ENI XPEQITIKON TITAOQN, EMTOKION KAl IYNAAAAT MATOX
FENIKOE KINAYNOZ
IE IYNAPTHIH ME TON XPONO NOY ENAMOMENEI O THN AHZH TOYX
(Mood ot £KoT. fUpw)

TPANEZA: HM/NIA HOMIZMA: EYPQ
ANTIETOI- YMOAOINOD ANTIZTOL| YMOAOINO
AIATTHMATA IYNTEAEITHE| YNOOETIKEE XIZMENH | MH ANTIETOIXl- | A®POITMA | XIZMENH |MH ANTIETOIXI-
Z0NEZ NPOBEIMION AHZHE ITAOMIZHE | METABOAEZ | KAGAPH OEZH | ITAOMIZMENH OEIH IMENH OEIH KATA Z0ONH OEIH IMENH OEIH | ANTIETOIXHEH METAZY
TOKOMEPIAIO | TOKOMEPIAIO ENITOKIOY KAOAPH QETH KATA KATA AIATTHMA KATA, KATA ZONH ZONON
>H=3% <3 % LONG | SHORT| 1LONG| SHORT] AIATTHMA | LONG |SHORT|LONG|SHORT| zoONH | LONG [SHORT| 12 | 23 | 13
1 z 3 3a 4 5 6 7 8 9 10 1
fwg 1 piva fwg 1 piva 0,00% 1,00% 5.000 00 oo 0.0 on o0
(1) 1-3 priveg 1.3 pijwec 0,20% 1,00% 5.000 100 (o] 0,0 100 00
3 -6 piveg 3 -6 pijveg 0,40% 1,00% 4.000 16,0 (i} 0.0 160 0o B
6 - 12 prjvec 6 - 12 pijvec 0,70% 1,00% 7.500 00 525 0,0 ool s2a] 0] 525 260 ool 265
1-2 ypivia 1-1.9 ypévia 1,25% 0,90% 2.500 0.0 313 00 ool 313
(2) Z -3 ypovia 19 .28 ypovia 1,75% 0,80% 2.500 43,8 0o 0,0 43,8 o0 {y)
3 -4 ypovia 2.8 -3,6 ypoviu 2,25% 0,75% 25000 2000 56,3 450 450 113 ool ss0] 313 313 23s o0
4 -5 ypovia 3,6 - 4,3 ypovi 2.75% 0,75% 1.500 413 0o 0,0 413 00
5 _7 ypovia 4,3 -5,7 ypoviu 3,25% 0,70% 1.000 00 325 0,0 ool 325
7-10 ypovic | 5.7 -7,3 ypovin 3,75% 0,65% 1.500 00 56,3 0,0 i
(3) 10 -15 ypovia | 7,3 -9,3 xpovia 4,50% 0,60% 1.000]  1.500 450 B7 5 450 ool 225
15 .20 ypovia | 9,3 - 10,6 ypovia 5,25% 0,60% 1.500 768 (i} 0.0 768 0o
v Twv 20 stav| 10,6 - 12 ypovia 6,00% 0,60% 1.000 500 0o 0,0 500 00
12 .20 ypovia 8,00% 0,60% o0 0o 0,0 o0 o0 {6) {€) {o1) {0
v Twv 20 eTiv 12,50% 0,60% 00 0o 0,0 00 oo 1800 1113 1113 E8.8 opl =23m 0,0 27
IYNOAOD () =1 s-=
30,0 925 265
LL-s)I=(n){ e60]

[ KE®AAAIAKH AMAITHZH |
o) X 10% = 9.0
F) X 0% = 10,4
v X 30% = 9.4
@ X 3I0% = 334
(g) X 40 % = 95
o1} X 40% = 0,0
0 xX150% = 4,1
m X100% = 66,0
IYNOAO
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ITAPAPTHMA 11

XYNTEAEXTEYX YXTAOMIXHX
HNIXTOTIKOY KINAYNOY ENEPI'HTIKOY

Ot ovvteEAeoTéG OTAOUIONG TOTOTIKOD KIVOUVOL OV 1GYVOLV Y0 TOVS GUYKEKPLULEVOUG
avtiovpPforrdpevoug kabopilovior ocdpemva pe v ILAJ/T.E. 2054/18.3.92 (yia 10
Yvvtedeotn] DepeyyvOTNTOS TOV TIGTOTIKAOV WOPLVUAT®V) Kot £XovV o¢ eENG :

0% av o avricopPariopevog givar :

e KevIPIKY KLPBEPVNON 1 KevTpkn Tpdmela TG Zovng A

¢ 1 Evponaikn Evoon

® TEPLPEPELOKT KVPEPYNON N TOTIKY apyn Kpdtovg péAovg g Evpomaikng 'Eveong,
EPOCOV TO KPATOG OovTO e@apudler tov 1010 ovvtedeot otdbuong kwvoHVoL
AVTIGVUPOAAOLLEVOD.

e Kevipikn] kvPépvnon M kevipikn tpdmelo g Zovng B, gpdcov ov amorthioelg tov
daverodotovvrog I elvar amotiunuéveg Kot £xovv ypnpatodot et 6to Bvikd vopusua
TOL OQEINETT.

® KOADUUEVOG LE PNTN €YYUNOT KEVIPIKNG KLPEPYNONG N KEVTIPIKNG Tpamelo TG Zdvng
A, meprpepelokng KuPépvnong N Tomkng apyns  Kpdtovg pélovg ¢ Evpomaikng
‘Evoong, epdcov 10 Kpdtog avutd epappolel Tov 1010 GuVTEAESTH GTAOUIONG KIVOUVOL
AVTIGVUPAAAOLEVOD.

® KOALUUEVOS PE pNTN €YYONOT KEVIPIKNG KLBEPVNONG N KEVIPIKNG Tpdmelag TG Zmdvng
B, gpoocov ot amoutnoelc tov daverodotovvrog Il elvar amotyunuéveg kot €xovv
YPNLaTod0TNOel 6TO KOO £BVIKO VOLLIGLO TOV EYYUNTY] KO TOL OQPEAETT.

o Kolvppévog pe egocearioelg, mov vmokewtal oty kpion g Tpdanelog g EALGSOG
(T.E.), xou apopodv :

1) tithovg mov £xovv €kdobel amo :
*  KEVIPIKES KLPepVNGEIS N KEVTPIKES Tpdmeleg TG Zavng A,
* v Evponaikn Evoon
2) xotdOeon petpntdv oto davelodotovv I11
3) motomomtikd katabécemv 1N GAAa mopdpola afldypoapo Tov Exel €KOOGEL TO
daveroootovv Il ko eivon katateBepéva oe oTo.

20% av o avricopPariopevog givar :

e 1 Evponaikn Tparnela Enevovoewv (E.T.Ex.)

o molvpepnc tpamelo ovamntuéng (ommwg n Aebvng Tpdmelo Avoaovykpotnong kot
Avantoéng, n Awkbvig Etapia Xpnuotodotioewv, mn  Awpepikavikn Tpamela
Avantuéng, n Actatik Tpanelo Avantoéng k.a.)

o EMnVvikdg opyoaviodg TOTIKNG VTOO10IKNONG, TEPLPEPELNKT) KVBEPYNON 1| TOTIKY| 0PN
KpAtovg ™ Zovng A

® TOTOTIKO dpvpa TS ZdvNg A 1 ToToTkd dpupa g Zovng B, epdcov ot anottnoetg
tov daverodotovvtog I elvar AnEmpdBeceg evtog £Tovg Kat avatato 6plo.

e EILE.Y. N avayvopiwopévn EILE.Y. tpitnc y®pac 1| avoyvopiGUEVO YPNUOTIGTPLO 1
ypapeio copymeiopov kot ekkaddpiong ( N.2396/96, ap. 2, map. 24).

e xolvppévog pe pntm eyyonon g E.T.Em. 1 moAvpepotg tpamelog M motoTikon
wpopatog ™Me Zoving A 1 EAAMVIKOD  OPYOVIGHOV TOTIKNG 0OLTOO0IKNoNG 1
TEPLPEPELOKNG KVPEPYNONG N TOMIKNAG apyNS KPATovg TG Zodvng A 1M TOTOTIKOL

XAPAOYBEAHE-TZIPITAKHE  Kepéhoto 9 25



Wwpopoatog g Zovng B epdoov ot amaitioelg tov davelodotovvtog I eivon
I&mpoBecpeg eviOg £TOVE KOT avMOTATO OP1O.

o KoAvppévog pe e€acparioelg, mov vmokewvtor oty kpion g T.E., xor agopodv
Tithovg mov €yovv ekdobel amd: v E.T.Em., v Evponaikig Tpdarnefo vy
Avaovykpdtnon kot Avantoén, molvuepeic tpdmeleg avamTuéng.

50% av o avricopPariropevog givar :

o TANpwg eEacpaiouévos, katd v kpion g T.E., pe vmodnkeg oe katowieg otig omoieg
dwapével N mpdkettan va dtapeivel N T1g omoieg ekpcBdver 1 Ba expucddoet.

100% av o avticopfarropevog givor :

e Kevipikn KLPEpvnon N kevrpikn tpanelo g Zmvng B, g omoiag ot vmoypemdoelg Evavtt
tov davelodotovvtog 11 dev elvar amotiumuéveg kot dgv éyovv ypnuotodotndel oto
eBVIKO VOLUG O TOV OPEILETT).

®  TEPLPEPELNKES KLPEPVNOELS 1 TOTKEG apYEG TG Zodvng B

®  TOTOTIKA WpvuaTa TG Zmvng B, epdcoov ot amattioelg tov davetodotovvtog I1 eivar
In&umpdbecpeg evtdg S1AGTNUATOG LEYOADTEPOV TOV £TOVC.

e un tpanelucoi Topeig g Zavng A ko B.

Oo mpémel vo onuewmdel, 0TI oV TEPIMTOON TOL O AVIIGVUPAAAOUEVOS LITOKELTAL OE
YOUNAOTEPO GUVTEAEGTH KIVOLVOL AOY® VIopEng pnthg €YyONong 1 0c@AAELNS OEKTNG Omd
v T.E., n ota0uion pe younidtepo cuvieheotn €QoproleTal HOVO GTO EYYUNUEVO TUNUO
NG LLOYPEMONG 1] GE AVTO TO TUNLO TOV KAADTTETOL TANPMG OO TNV AGQAAELQL.
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ITAPAPTHMA 111
Anavtioels Acknee®mv Avtoalodoynong

1 To Beopikd mAaic1lo TG KEPAAIOKNG ETAPKELONS OMOGKOTEL oTaL €ENG

ot SweVAAEN Kot evioyvon ¢ meapyiog TG ayopds GLVEIGPEPOVTOS GTNV
gvupuBun Aertovpyia ko 6TadepOTNTO TOL YPNHUOTOTIGTOTIKOD GLUGTUATOC.

otV GupAvvon tev avicotNTOV oTI cuvOnkeg 61EBvolHg avTaywviguoy petald Tomv
ITI, xaBopilovtag opotdpopees dradikacieg emonteiog TG KEPOAMOKNG EXAPKELOG
oo TIG APUOOIEG EMOTTIKES APYEC.

otV emPoAn EAAYIOTOV KEQPOAOIOKOV OTOLTNCE®V YO TNV KAALYN TOV
avorapfovopeveoyv ond to I xwddveov @ote va omotpénetor 0 Kivouvog

ypeoxomiog kot to Il va cuveyilel T Aettovpyia Tov ampdsKOTTO.

2.

Ot kavoveg g Zvueoviag ™ Baotleiog (Apyikng kot ZOPTANPOUOTIKNG) Yo
TPAOTN Qopd eméPalov TNV GTAOUON TOV GTOLYEI®V TOV EVEPYNTIKOV AVAAOYO LLE TOV
kivdouvo (mototikd 1N ayopds) mov evéyovv. Eidikdtepa, oto Xuvieleom
DepeyyvomnTag To VIO Kol EKTOG 1G0A0YIGHOV ototyeia otabuilovtal avaroyo pe
TOV TOTOTIKO KIVOLVo TOv avTicLUPaAAdEVOD, TOV KivOuVO YMPOS GTNV Oomoid
€0pevel 0 avTIoLUPAAAOUEVOG, KOOMDE EMIONG KOl TOV TUTO, TO, YOPOKTPIOTIKA KOl
MV evamopévousa dtapkela Pt v ANEn tovg. And v GAAN pepud o Agiktng
Kepaiowokng Emdpxelag (o omolog mepthapfdaver to Ztabuiopévo Evavit tov
TOTOTIKOV Ktvdvvou Evepyntikd tov €mevoutikod yopto@uAakiov), cuvumoroyilet
TO0 TAOGHOTIKO / 16000VopH0 ZTaOHIGHEVO EvavTl TOV KIvOuveVv ayopds Evepyntiko.
A&iler va onuewmBel 6T, 10 Ztobcpuévo Evavtt v Kivouvav ayopds Evepyntikd
TPOKLTTEL ATtO TO AOPOIGLO TOV KEPAAULOKDV ATOLTCEWDYV, Ol OTOIEC EVEMOUATOVOLV
TG OpopeTikés pebBodoroyleg otdbuiong TV otoyeiov  TOL  EUTOPLKOV
YOPTOPLAOKIOL £€vavtl TV Kwobvev ayopdc. 'Etol, ot delkteg KePOAOOKNG
EMAPKELNG OVTOVOKAODV TOVG Kivduvoug ov avaiapfavel kaOe Il 6to chvoro tov
YOPTOPLAOKIOL TOV.
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