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ITPOAOI'OX

H "Exfeon Xpnuotomototikng tabepdtnrag dnpoctevetat dVo gpopég to xpovo and v Tpd-
nela g EALGSOG kot avaivetl Tig e£gMEelg TOV aPOpPOVV TN YPNUATOTICTOTIKY oTafepdtnTa
omv EAAGSa, avolvovtag Tovg Kivdvvoug kat Ty avBektikotnta (o) tov tpoanelikod, Tov o-
COOMOTIKOD KOl TOV AOUMV TOUEMY TOV YPNUATOTIGTOTIKOV GLoTHHATOS Kot (B) TV vrodo-
LDV TOV YPNUOTOTIGTOTIKOV 0yOPDV.

SOUUETOYN OTN GLYYPAPT TNG TAPOVoAG EKO00NG Elxe onuovTikOg aplduds otedeymv g Tpd-
nelog, OUmG 1d1aitepn avapopd mpémet va, yivel otovg Daniela Marcelli, Xpfioto Aviwvonovlro,
Beddmpo A&ero, HAio Behovdo, Mapia Bepyétn, AnpocsBévn I'oddn, EAgvBepia ['empyoviréa,
I'eopylo Evotabiov, Kovotavtivo ZaPavt, AAéEavopo Karovtloyrov, Kmvotavtivo Kaveh-
Aomovro, I'empyro Kaobon, Evayyeiio Kapdapd, Katepiva Kotodvn, Katepiva Aayapia, EAE-
vn Aovkidov, Baciukn Nudpidtn, Anuntpro Hagwo, Imdvvn Hanadoyedpyn, Zappa Hamadd-
ovAo, Xoeio Zapfidov, Zravpo Ztavpitn, Nuworao Xtavpiavol, ['edpylo Towotodpa kot An-
pftplo XoAopoavoapn.

Eniong, mpénet va onpeimbel n cuvelspopd, e oxoia Kot S10pBdGELS el TV GYEdIOV Kot TOV
Keévav, g Atoiknong g Tparelog, g Atedvbvvong Owovoutkng Avaivong kot Meietmv,
g AtevBuvong Emonteiog [Tiototikod Zvotiuatoc, g AtgbvBuvong XpnuoTootkovoukoy

Apaotmprotitev kot g AtevBvvong E&uyiavong [Tictotikdv 1dpupdtov.

Télog, eival avaykaio va toviatel n ayoyn cvvepyasio pe to Tupua Exuwcowvaviog tg Ated-
Buvong AvBpamvov Avvopukov kot Opydvoong kot to Tunqpa Exdocewv kar Metagpacewv
¢ AevBuvong Owovoutkng Avéivong kot Mehetov. H olokAnpwon g napodsog EKo0ong
dev Ba NTav dvvatn ywopic ™ Pondela Twv Topamdve. Ty evddovn yio Toxdv AdON Kot Tapolei-

yelg dwatnpel amokielotikd 1 AtevBuvon XpnUoTomotoTiknig Ztadepdtrag.
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I. XYNOYH

H Bektioon tov Bacikodv peyebov kot tpoo-
TTIKAOV TNG EAANVIKNG OIKOVOULOG GLVEXIOTN-
ke kB’ 0AN T dudpkela tov 2019, odnydvTog
o€ gvioyvorn Tov owovoulkod KAipartog. To
YeYOVOS avTd OVTIKATONTPIOTNKE OTIS GLVOT-
KEG AEITOVPYIOG TOV YPMUATOTICTOTIKOD GL-
OTNUOTOG KOl GUVEPOAE OTOPUCIOTIKA GTNV
€0paimoN NG YPNUATOTIOTOTIKNG otafepo-
mrog. Q¢ omotéhecud, 10 XeRTEUPPLO OAO-
KA\npmodnke n apon Kol T@V TEAELTOIOV TTE-
PLOPICU®V GTNV Kivior Kepolaimv Tov eiyov
tebel oe 1oyd Tov lovvio Tov 2015 kot ago-
poOLGAV TN HETAPOPE KEPaAaimV 6T0 e&mTe-
PO Omd eMYEPNOEL; KOl volkokvpld. Emi-
onpaiveral 6Tl To YEYOVOS OUTO OVOLEVETOL
va. cuufaiel kaBoploTiKd GtV TPOGEAKLON
EMEVOVGEMV KAl OTNV EVIOYLOTN TNG OIKOVOpL-
KNG OpaoTNPLOTNTOG.

H dpon 1t0v Ke@ololoK®V TEPLOPIGUDV, OE
ocuvovacoud pe tn Pertioon T@v dnpocilovo-
pK®V peyebdv, odynce Tov 0iko MIGTOAN-
ntikng alodloynong Standard & Poor’s (S&P)
va avapaduiocsr ek véov tov Oxktdfplo Tov
2019 1o a&oypeo g EAAGSag og «BB-» and
«B+» pe Betikég mMPOOMTIKES, OMNUATOSOTM-
vtog evogyouevn mepaltépm avafaduion 6to
aueco ypovikd dtdotnua. Evtovtolg, n vot-
OTAUEVT] TOTOTIKN SoPdOuon vroleineTon
axoun g enevouTikng Paduidoc. !

O Betikég TPOOMTIKEG TG EAMANVIKNG OIKOVO-
ploag oo ynooav ot Pertioon e xpnuatodd-
TNONG KOl TNG PEVCTOTNTAG TOV YPTLLOTOTL-
GTMOTIKOV GLGTNIATOC, YEYOVOS TOV ATOTEAEL
amopaitntn Tpodmdheon yio T cvvE G TOL
UETACYNUATICUOD TNG EAANVIKNG OKOVOUING.

I Toupovae pe MV KApoke ToV olkov TeToMATIKAG aE10Ad-
ynong S&P, Fitch kar DBRS, n EAAGSa vrrokeineton katd Tpelg
Babuideg (notches) g emevdvtikfig Pabuidag, evd pe v
KAipako g Moody’s vroAgineton kotd téooepig Pabpidec.

Ot cvvOnkeg yPMNUOTOSOTNONG TOV TICTOTL-
KOV Wpovpdtov PeAtidbnkay, yeyovog mov
emevepyel Betikd otn Aettovpyio tov Tpamell-
KOV GUGTAUOTOG Kol GTIS SVVATOTNTEG TOV VO
emreléoel 10 Slapecorafntikd Tov POAO.
Atevkpwviletar 0TL 10 TEPIPAALOV EEQPETIKA
YOUNADV 1 KOl OpVNTIKOV EMTOKIOV OTNV
evpol®VN OomoTEAEL OMNUOVTIKY TOPAUETPO
ov emnpedlel T0 KOGTOG YPMNUATOSOTNONG.
[Mop’ 6Aa owtd, emonuaivetat 6tL N TpdePa-
o1 OTIG ayopéG XPNUOTOG Y10 TIG EAATVIKEG
tpameleg etval akOUN TEPLOPIGUEVT] KOl OEV
€YEL KATOOTEL EQIKTI 1 LOKPOYPOVIOL YPTLLOL-
T000TNGN TOVG XWPig TNV Tapoy] eEacPaii-
OEMV.

Tavtoypova, 10 eANVIKO Tpomelikd cLOTN-
ua, eKtog omd TV emihvomn Tov TPoPfANUaTog
NG PELOTOTNTOG, KOAEITOL VO OVTILETMTICEL
Kol GAAEG TO OMUOVTIKEG TPOKANGELS, Ol O-
moieg oyetilovtal pe v opyavikn KepOOPo-
pila, TNV TOWOTNTA TOV GTOLKEIV TOV EVEPYT-
TIKOV KOl TNV TOWOTNTO TOV ENOTTIKOV KEPO-
Aaiwv. A&ilel va vroypapueTel 6Tl oL gV Ao-
YO TPOKANGEIS €lvarl OAANAEVOETEG Kat, Yo
TNV OOTEAEGLOTIKY] OVTIYHETMMION TOVG, &ite
UEHOVOUEVQ EiTE GLUVOMIKGE, TTpémel Vo AngOel
VIOYTN 1 CAANAETIOPAOT] TV OTOTEAEGUATOV
nov Ba empépel KAbe pePOVOUEVN TPOGEYYL-
on.

>10 mAaiclo avTd, M OPYUVIKY KEPSOPOpPia
TV Tpaneldv sival appnKta cuvOedeuEvn e
N S14pBpwom TV GToLKEI®Y TOV EVEPYNTIKOD
toug. H dmapén evog diaitepa vyniod amo-

Oéuatog
(MEA) enmpedlel apvntikd v Kepdoopia,

eEummpetoduevay  daveiov
KkaOd¢ dotnpel VYNAGL TO0 KOGTOC TOV TOT®-
TiKoV Kwvovvov (Iovviog 2019: 1,8%). Amoté-
Aeopo etvol To KO0TOG avTd Vo, TEeplopiletl to
KkaBopd mepBdPLo KEPSOLE TV TPpUTECDV.
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Avopeieprtnra, ot TpocTabeleg Yo TV oITo-
TEAEGUOTIKT dloxeiplon Tov amobépatog TV
MEA éyovv napovoidoet Oetikd amoteAéopio-
ta. To andBepa tov MEA cvppikvaddnke me-
partépm kot oviAbe tov Tovvio tov 2019 ce
75,4 dioek. evpd, pelwpévo Kotd 7,9% 1 6,4
OloeK. EVPM® o€ oyéon pe 10 Agkéupplo Tov
2018 (81,8 Owoek. evpmd) pe otoryeio evtog
wworoytopov. A&ilel va onuelwbel 6tL N ov-
voAwkn peimon twv MEA oand to vyniotepo
onueio Tovg, oto omoio elyav avéiber To
Méptio tov 2016, épBaoce to 30% 1 31,8 o1-
CEK. EVPM KOl AVOUEGPNTNTO amoTEAE] aod-
ogi€n kai emPpdfevon oV TpooTabEIDY O-
AoV TV eumiekopevov pepdv. Eviodtolg, o
Adyog Tov MEA mpog to chivoro twv daveimv
(43,6%) mapapéverl o VYNAOTEPOG HETAED TV
xopdv ¢ Evponaikig ‘Eveoong, anéyovtog
TOAD a0 TOV EVPOTATKO HEGO Gpo ToL 3%.2

H apvntum oyéon 1ng mowdtnrog t®v oTot-
YEIOV €VEPYNTIKOV UE TO LYNAO 0amobepa
MEA, cg cuvdvacud Ue v TpEYOVCH apvT|-
TIKY] TIOTOTIKN EMEKTOON?, SLOUOPPDVEL TO
mAaiolo Asrtovpyiag Tng KePOOPOPING Kol TTe-
plopilel onuovtikd to wepBmpla Pertinong
¢ Edv dev vmdpéer petaforn g veiotd-
UEVNC KOTAOTOONG, TO UEYEOM kepdopopiag
v tpaneldv dev Bo pmopécovv eOKOAO Vo
petafAnfodv JedOUEVOL TOL TEMEPAGUEVOV
nepBopiov TEPIGTOANG TOL AOUTOV AEITOLP-
YKoy koécTovg. Xto Edwkd Oépo 1 g ma-
povcag ‘ExBeong Xpnuotomiototikng Xtade-
pOTNTOG OlepeuvATaL 1| QPVNTIKY OXECT TNG
KePOOPOPIOG e TNV TOLOTNTA TV GTOLEI®V

2 Yrotyeio eEopmvon 2019 and ty Evponaixy Apyh Tpomeldv
(European Banking Authority).

% Tov Iovvio tov 2019 o etiolog puOUSE LETAPOARG TG GLVO-
AMKNG 1PNLATOSOTNONG TOV WIOTIKOD TOUEN SLapopPOONKE 6TO
-0,2%, mapapévovtog apeTafANTog 6 GYECT HE TOV TPONYOV-
pevo uiva. H umviaio koBapn pon TG cuvolkng xpnuotodd-
NoNG TPOg ToV WIOTIKO Topén NTav Oetikn Kotd 936 ekort.
gVpo, Evavtt apvntikng kobapng pong 324 ekat. gupd TOV
TPONYOVUEVO PNvaL.

evepynTikoy TV tponeldv Kol GUYKEKPLUEVO
pe 1o peydro amobepa MEA mov Siatnpodv
GTOVG 1GOA0YIG OGS TOVG.

H xepolotokn emdpkeln TOV TIOTOTIKOV 1-
dpvpdTev datnpndnke oe kavomomTikd emi-
nedo kot o o’ e&aunvo tov 2019, pe to Aei-
ktn Kepoloiov Kowvav Metoymv e Karn-
yopiag 1 (Common Equity Tier 1 — CET1) va
dwapopeaverar o 15,6%. Qotdc0, N TOLOTN-
TO TOV EMOTTIKMOV 1010V KEPAAUI®V amoTeAEl
mapapeTpo mov ypnier mpocoyng, Kabdg ot
ovoPoAAOUEVES  (POPOAOYIKEG — OOLTNGOELG
(DTCs)* vepPaivovv o€ eMinNEdO GVGTALOTOG
10 60% tov Keparaiov Kowvov Metoymv g
Koamyopiag 1 tov Iodvio tov 2019.5 Aevkpt-
viCetor 0TL TO LYNAO TOGO0GTO TV OVABOAAS-
LEV®V QOPOAOYIKAOV OMALTICEMY GTO, EMOMTL-
Ké 1010 kepdroia Tov tpomeldv Teplopilel TIg
SuvaTOTNTEG TOVC VO, EMTOHVOLY TNV OIT0-
KMpdkmon tov anobépatog MEA, kabohg dev
EMBLUOVY VO, YPTGLLOTOL GOV TO TUNUOL OV-
T0 TOV ENOTTIKAOV 101mV kePaiainv yio mba-
vii anoppopnorn (nuidv.t Xto mhaicto avto,
yiveTor ovTIANmTo 0Tl TVYXOV TPOcOETEG €MO-
TTIKEG  KEPOANIOKEG AmOITOES AOY® NG
OTUdWIKNG €Qopproyng tov AteBvovg Ilpotu-
oL  XPMUOTOOIKOVOKNG — Avopopds 9
(AIIXA 9), ¢ doknong mpocopoioong o-
Kpoiov KataoTdoemv Kpiong (stress test) ng
EMOUEVNC YPOVIOC, KAOMDC Kal TNG EQOPUOYNG
TOV TPOANTTIKOD  UNYOVIGLOD  AGQOAEiog

4 Xopic va mpocUeTpETOL TO TUALA TV oVABOALOUEVOY (POPO-
hoykav anoutioeov (Deferred Tax Asset — DTA).

% Q¢ 1060616 TOL GLVOMKOD Seiktn KePaAaimv ot avaPardro-
peveg poporoyikeég amartioelg DTC avépyovtot oto 54%, mv
&v MOym epiodo avapopds.

& Tougava pe 1o v. 4172/2013, 10 ev Adyw andbeua, og mepi-
TTOon KepddV, cuuyneiletar pe To GOPO EIGOINUATOG TOV
onoio mpénel vo KoTaBAALOVY Ta TOTOTIKG POUATI, EVD, GE
nepintoon eyypaeng {nuav, tpocsdopilel To mocd g avén-
ONG HETOYIKOL KePoraiov v omoio o mpémetl va Tpoypato-
TOMGOLV TO TOTATIKG Wpvpate vép Tov EAAnvikod Anpooi-
0V, TPOKUADVIOG OMICKVOON TOV VPIOTAUEVOV HETOYWOV
(dilution).
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(prudential backstop), Ba Aettovpynoovv emt-
TPOcHeTO EMPAPLVTIKA.

Q¢ ex TOVTOL, 1| OVOANYT TPOANTTIKNG Opdi-
ong yw ™ Peitimon tov cuvinkdv Kol mo-
POUETPOV GTOVG TMOPOTAV® TOUELS OmOTEAEL
Boaoctkn TpoTepAIOTNTO YO TNV EVIOYLON TNG
YPNUOTOTIOTOTIKNG 6TabepomTag. O moTm-
TIKOG Kivduvog og eminedo GLOTNUATOG £XEL
puewwbel oe oyéon pe to mpomyolvueva €T,
OAAG M TEPULTEP® TOYEID AMOKAIUAK®DGT TOL
vowotdpevoyu amoBéuatog MEA kobictaton
A éov kabopiotikng onuaciog. H vioBétnon
WL0G OAOTIKNG TPOGEYYIoNG EMPAAAETOL TPO-
KEWEVOL Ol TpAmeleg Vo TPOYMPTCOVY GTOV
OvVOYKOio UETOGYNUATIGUO TOV EMLYEPMIUOTL-
KOV TOVG GYEdio, TNV NN TNG ATO0d0TIKO-
Tég TOvG Kot cuvaKkolovBa TN SacPaAioT
TOV avoyKoiov cuvOnkov yio ) dnpovpyio
ecmTEPIKOV kKepaiaiov. Tavtdypova, O mpé-
TEL VO OVTILETOMIOTOOV KatfoAKA ot advvapi-
€G 1OV TPame{KOH GLGTNHOTOC.

H mapovca éxbeon Xpnpoatomototikig Xto-
OepdTOg KOAVTTEL TO GHVOLO TOV YPTMUATO-
TOTOTIKOD GLOTANOTOG, divovTog ®OTOGO
éUPaAoT OTNV AVAALOT TV TPATECIKOV e&eli-
Eewv, dedouEVNG TNG UEYAANG onUaciag Tov
tpomelucod topéa. H €kBeon couminpdveton
and Edwkd Ofuato, mov avadelkvOovy emi-
Kapo, OEpoTa EVPVTEPOL EVOLAPEPOVTOG,.

*k*x

To a” e&aunvo tov 2019 evioybbnke n avle-
KTIKOTNTA TOV EAMNVIKOV TpamelIk®V opilmv
®¢ omdppola TG PeArtioong 1000 TG KePa-
AOLOKTG ETAPKELNG OCO KOl TOV TEPICCOTE-
POV OEIKT®V amodoTikOTNTAS. Baowéc mapd-
LETPOL NTOAV 1 EVIOYLOT TOV ENONTIKAOV 1310V
KEQPUAAI®OV, KaOMG Kol 1 KaTaypopt KePOMV
UETA Ao QOPOLS KOl SLUKOTTOUEVEG dPACTN-
potteg vyovg 390 exat. gupd, Evavtt {n-
WV TV avtictoyn nepiodo tov 2018.

Edwotepa, ta Asttovpyikd £€6000. petmdnkay
oplokd og etfiota Bdor, Kobmg N peiwon tov
KkaBapdv €6060mV omd TOKOVS AvVTIGTAOUIoTY-
Ke og mOAD peydio Pabud amd v avénon
TOV €6000V amd [N ToKoPOpeS epyaociec. O-
cov apopd ta kabapd £00da amd TOKOVG, M
peimon Tov €603®V 0md TOKOLG TAY LEYOAD-
Tepn o€ amdivta peyEdn amd v avtiotoym
peimon tov e£60wv. Ta Astrtovpywkd €Eoda
TOPOVGINCHV TEPOLTEP® VITOYDPNON, KLPIWG
MOYOD TG ouveyllOUEVIG GLPPIKVOGCNG TOL
TPOCHOTIKOD Kol TOV SIKTVOV KOTAGTNHAT®V.
Q¢ amoTéAecUa TOV TOPATAVE, EVIGYOONKAY
T Ag1TovpyKd k€PON to o e€apnvo tov 2019
Kot BeATioOnke 0 OelKTNG OMOTEAEGLOTIKOTY-
tag (AOYog Aettovpyikdv ££60mV TPOG £6000)
TOV EMMNVIKGOV Tpaneldv.

Oetikr] cLUPoAn YL TNV EMGTPOPN OTNV
KepdoPopio eiyov To omoTEAECUATO OO Oloi-
KOTTOUEVEG OPOUCTNPLOTITES TOV OPOPOVGOV
Kupiog k€PON amd TV wOAnon OBvyatpikdv
KOl GUYYEVDV ETAPLDV TOV EAANVIKDV TPOTTE-
Lov.

O1 tpanelucol Ophot katéypayay k€PN LeTd
amd POPOVS Kol SLOKOTTOUEVEG dPAGTNPLOTY-
TeG, Evavtt eV kotd v avtictoyn mepi-
000 TV Tponyovuevey etdv. Katd cuvénela,
ol OglkTeC OMOdOTIKOTNTAG TOL EVEPYNTIKOD
(RoA) kot tov 1iov keparaiov (RoE) tov
tponelikmv opihov eppavicay Betikd Tpoon-
po (0,3 xar 2,7 avtiotorya). Eviovtolg, vmo-
Aeimovtal oNUAVTIKA TV avtioTolyov JOel-
KTtov Tov Tponelov pecaiov peyébovg otnv
Evponaixn 'Eveoon (0,5 kot 6,6 avtictoya).”
H xepaioiokn endpkelo Tov EMMNVIKOV Tpa-
nelikav opilmv Pektidbnke 10 o e&aunvo
tov 2019 ompildpevn oty evioyvon TV
EMOTTIK®V 101V Kepahaimv tovg. O Agiktng

" TInyy: Ztatiotiky Baon Aedopévay (SDW) tg EKT.
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Kepolawokng Emdpkelag (Capital Adequacy
Ratio — CAR) og evomomuévn Baon avénbn-
ke o€ 16,5% tov Iobvio tov 2019, and 16% 1o
AgxépPpro tov 2018, kot o Aeiktng Keparai-
ov Kowav Metoyav g Kamyopiog 1
(Common Equity Tier 1 — CET1) og 15,6%,
arno 15,3%. Beltiopévn évavtt tov 2018 ep-
QovIioTNKE ENIONG N HOYAELCT TOV EAANVIKODV
tpomeldv.

Ot ocvvinkeg pPeLOTOTNTOC TOV TICTOTIKOV
Wwpopdtmv covveyilovv va Peltidvovtor xapm
oV evioyvon ¢ KatabeTikng Paong Kot
S1EHpPLVON TOV TNYDOV XPNUATOSOTNONG, OTMG
pe v €kdoom ypEOLS LEIUEVNS eE0COAA-
OMG KOl KOAVUUEVOV OLOAOYIDV, TNV EKTEAE-
on dTpamellkdV GUVOAAAYDV KOl TOV GU-
VOALOY®DV TepOS LLE EVVOTKOTEPOLS OPOVG, KO-
Omdg Kot TN OlEVEPYELD TITAOTOWNCEMY GTIG
eyympleg kot otebveic ypnuotoyopés. Avrti-
otoyo, cuveyiomke N ovEnon TV Tpanell-
KOV kotobécemv, oTolyeio mTov amotelel ota-
0gpOomOMTIKO TAPAYOVTO TOV TYDV YPT U0
1030TNOoNG, VD YPNLEL avapopds To YEYOVOG
OTL M aENTIKN TAGM TOL GLVOAOL TOV KOTO-
0écemv cvveyiotnke mopd T SloTPNoN TOV
enutokiov katafécewv oe younid emimeda.
Emumpdcbeta,  dviinon pépouvg tov katadé-
cemV TPOoPEGUING TMV EMLYEIPTOEDY YPNCLO-
TomONKe Yoo TNV Ayopd KEPOAOLOVYIKAOV 0
yabmv.t To yeyovog owtd avtavakid Ty me-
noidnon ot N ydpa €xel €16éA0EL og Evav &-
VAPETO KOKAO OIKOVOUIKNG OVATTLENG, OOV
Ol EMYEPNOELS umopoby vo, mpofaivouvy og

8 opewva pe ototyeio g Tpémelog g EAAGSOG, o kotadé-
oelg Tpobecpiiog Tmv entyelpnoe@v £xovv pelwdei and 4 dioek.
gup®d t0 ZentéuPpio tov 2018 o 3,8 dioek. evpd T0 AgképPplo
tov 2018 kot oe 3,6 dioek. evpd 0 XemtépPpro tov 2019.
Yoppova pe otoryeio ng EAXTAT mov agopoiv Tig epmopev-
potikés cuvorhayés g EAAGdac, katd v mepiodo lav. 2019-
Yem. 2019 mapotnpnnke copevtikny odEnon TV EIGOY®YOV
ke@atarovykdv ayofov amd v EE, kot evdektikd avapépe-
Tt 5,2 dioek. evpd oo eloayOYdV Yoo unyovipote Kot &o-
TAoUO peTapopdV Evavtt 4,9 dicek. gupd KATA TNV TEPiodo
Iav. 2018- Xen. 2018 avtiotoya.

AELOYIOUEV] OVAANYY EMYEPNUATIKOV KLV-
SOVaV.

*k*k

Ymv EAAGSa o «howmol» toueic tov ypnpo-
TOTGTOTIKOD GUGTAWUOTOS OTOTEAOVV UIKPO
poMg Tupa Tov, ondTe OVTIGTOLYN TEPLOPL-
opévn elval Kot 1 eNIdPACT TOVG GTN XPTLLoL-
TOTGTOTIKN oTofepotnTa. 20T060, 1| GUVOE-
on toug pe tov Tpomelkd K Ad0, oAAG Kot
eMIOPACT| TOVG OTIG OIKOVOKES eEEAIEELS Kal-
Owetouv avaykoio ™V mopoakorlobOnon g
OpaoTNPLOTNTAS TOVG.

Ol 0GQUMOTIKEC EMYEPNGEIS CLUVEXICAV TNV
OVOTPOGOPUOYY| TOV ETEVOLTIKMY TOVS YOP-
ToQLAOKIOV KaTd TN ddpkelo Tov 2019 pe
GKOTO TOV TEPLOPIGUO TLYOV OVOVTIGTO(IDV
o€ GY£0N UE TIG AGPUAIGTIKES TOVG VITOYPED-
OEIG OC OMOTEAEGUN TOV UEIOVUEVOV ETLTO-
kiov. To mepifdrdlov youmiodv enttokiov we-
plopilel Tig duvaTOHTNTEG TOV ACPUAICTIKOV
EMYEIPNOEMY VO KOADTTOUV TIC 0m0dOGELG
ov €yovv eyyunbel GTOVG AGPAAIGUEVOVC
TOVG, eV TapdAANAa gvioyvel TNV Téon Yo
TOPOYN OCPUACTIKAOV TPOYPUUUOTOV TOV
EMEVOLTIKO KIVOLVO TMV OmoimV (QEPOLV Ol
0CQUAGUEVOL.

Oetikn emidpaot ot 6TadePOTNTA TOV EYYD-
POV YPNUATOTUCTOTIKOV GUCTHHATOS AGKTGE
N OTPOCKONTN AELTOLPYID TV GLGTNUATOV
TANPOUOV, eKKaOAPIoNg Kol SLOKOVOVIGHOD
TOV CUVOAAQY®V, SNACST TOV VTOSOUDV TNG
ayopdc, ot omoieg cuVEBUALAY OTNV amOTEAE-
OUOTIKY OLEKTEPAIMOT T®V GUVUALOYDV. A-
VOPOPIKA L€ TO NAEKTPOVIKE HEGO TANPOUNG,
N XPNON TOVS TOPAREVEL QVENUEVT] OE OPOLG
aplBpov kot o&iag cvvallayov Topd TNV
KApyM oL KaTOYpAPNKE OTIS dlevepynbeioeg
GUVOALQYEC LE KAPTEC TANPOUGY TO o €Ed-
unvo 2019 og oyéon pe 1o B’ e&dpunvo 2018.

E X
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H eMnviki owovopio to o’ g&aunvo tov
2019 xotéypaye puOuod avartvéng 1,5%, eva
Baocel TG 0OKOVUEVIG OIKOVOUIKNG TTOALTIKNG
Kol TV S0BECIUMY OTATIOTIKOV OEd0UEVOV
extipnaton 0Tt Bo Kivnbei vy To Guvoro TOL
étovg mepinov oto S enineda oe oyéom pe
10 2018. Evtovtolg, onuovtikd givon va ova-
eepbel 0TL mopapévouv kivduvol, Tov TPoép-
yovtol Kupiwg and 1o ewtepikd mepPdilov,
ot onoiotl emnpedovv to eEAANVIKO Tpamelikd
CUOGTNUO KOL TNV €dpaimorn TG YPNUOTOTL-
OTOTIKNG oTafepdTNTaS.

H enitevén dampnopov pubudv avémtuéng
NG oltKovouiog Kot 1 fertimon Tov poKpoot-
KOVOLK®V HEYEODV TNG YMDPOUG GITALTOVV TIV
EVEPYO GUVOPOUT KOl TOV TGTMTIKOD GLOTH-
LLOTOG, TO OTO{0 Le OEQOUEVES TIG VOLOTAUEVES
advvapieg tov dev umopet va cvpPalrel Kabo-
PLOTIKG G€ oVTH TNV TPOoGmaOeLa.

To voelotauevo peydho omdbespa MEA, to
omoio emnpedlel TV kepdopopia, kaBmg Kot M
YOUNAT TOWOTNTA TOV ENONTIKMV 101V KEQO-
Aoiwv dpovv emiPopuviikd ot Asttovpyio
TOV TOTOTIKOV Wpopdtov. [lapdrio mov o
pvOuog peimong tov MEA epeaviletor Bek-
TIOUEVOC, deV amoTeEAEL KoV cLVONKT, BoTE
va emrevyfel GUVTOUO ONUOVTIKY OTOKALULA-
K®OOT ToL amofépatdg Tovg Kot Vo TpocEyyi-
o€l T0 EAMVIKO Tpamellkd GVGTNIO TOV €V-
POTATKO LEGO OPO.

H mpdopatn mpwtofoviios tov Zyiuotog
[Ipooctaciog Xtoyeiwv Evepynrikod (Hellenic
Asset Protection Scheme — HAPS) «uweitat
otov G&ova PeAtioonc ¢ TolOTNTOC TOV 1-
COAOYICUMV TV Tpane(dV kol amotelel OeTi-
Kk e&€MEn. Evd oamotelel onuoviikd Prupa
TPOG TN 6MGTN Katevbuven, Kkpivetal oKoOmTIUO
vo. Thoaotobel omd GUUTANPOUATIKEG EVEP-
YELEC TPOKEWEVOL APEVOS VO AVTILETOTIOTEL
OTOTEAECHATIKE TO TPOPANHO TOL omoBEpa-
10¢ T@v MEA, 0AAd kot agetépov vo BerTio-

Oel  moldtTO TOV EMONMTIK®V WiV KePa-
Aoiov Tov tpomeldv. Xto TAOIGl0 OoVTO T
Tpanela g EALGOOC éxel cvotnoel €101kN
opada epyaciog M onoio eneEepydleton evak-
AOKTIKEG GTPOUTNYIKEG KOl TPOTAGELS €M TOL
apyKoy GyYedloV® NG CGYETIKA LE TOLG TPO-
ovg tavtdypovng pelmons tov MEA kot g
avaBoAAOUEVTG POPOLOYING, O TOGOGTO TV
EMOTTIK®V 10lov KeQoAainv TV Tpamel®v.
210%0¢ glvar vo, evioyvBel e tov Tpomo 0VTO
1N KEPOOEOPIN KOL 1| PEVGTOTNTO, TOV TPOTE-
v og pia o poviun Paon.

H avéykn vy optoTiKy] avILETOTION TOV V-
yniot amobBépatoc MEA, mépav g dwite-
p1MS oNUaGiog Tov amd dmoyn YPNUATOTIGTM-
TIKNG otabepotnTog, edpaleTal Kot oTny avd-
YKN Yy TV gvioyvon g ¥pMUeTodoTnong
NG TPOYUOTIKNAG OlKovouiog, 6£d0HEVOL TOL
VEIOTAUEVOL  ToTOdOTIKOD  Kevoy  (credit
gap).©

H emtuyng avripetdmnion tov wpofAnuotog
tov MEA 6yt uévo 0o copPdier ot peioon
TOV TMIGTMOTIKOD KIVOUVOL TV Tpamel®v, oAl
Kot Bo Slupopemaoel TIg cuvOnKeg Yo TN pel-
®OCT TOV YPNUATOTIGTOTIKOD KIVOOVOL TV
EMYEIPNOEMY KOL TOV VOIKOKLPLOV, KOOGS N
OLKOVOU{O. OVOKOUTTEL LE OTOTEAECUO TNV
advénon G amoTiUNoNG TOV VEIOTAUEVOV
TEPLOVGLOKDV GTOLEIMV TOVG AOY® T®V VY-
AOTEPOV OMOOOCEMY TOV KEPOANIOL KOl TMV
axwvntov. Me tov tpémo avtd Ba emTpéyet
OT0 TOTOTIKG 13pOUaTe. Vo amelevfepdcoovy
KeQAAaio, Ta omoio Bo UTOPEGOLV VO, KOTEL-
BuvBolv oTIg o duvapukég Kol eEOOTPEPELG

® AvoTik| Topovsiacn Tov ev Adym Gxediov mpayaTomom-
Onke apywd omv Emockdénnon tov Xpnuotomototikon Xv-
omuatog tov Noéufpto tov 2018.

10 To gv Aoy ¥pNUaTOSOTIKG KEVO VIOAOYILETAL OTL AVEPYETOL
vy o o e&hpunvo tov 2019 o 59 dioek. gupd. H exrtipnon
yiveton epoppolovtog pio GTATIKY TPOGEYYIGT GTO TANIGLO TNG
pebodoroyiag yio TOV TPOGSIOPIGHO TOV TOGOGTOD GVTIKVKAL-
K00 Kepolowakoy amobépatog aceaieiog (countercyclical
capital buffer — CCyB).
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https://www.bankofgreece.gr/Publications/ΕΠΙΣΚΟΠΗΣΗ_ΕΛΛΗΝΙΚΟΥ_ΧΡΗΜΑΤΟΠΙΣΤΩΤΙΚΟΥ_ΣΥΣΤΗΜΑΤΟΣ_ΝΟΕ_2018.pdf
https://www.bankofgreece.gr/Publications/ΕΠΙΣΚΟΠΗΣΗ_ΕΛΛΗΝΙΚΟΥ_ΧΡΗΜΑΤΟΠΙΣΤΩΤΙΚΟΥ_ΣΥΣΤΗΜΑΤΟΣ_ΝΟΕ_2018.pdf

EMYELPNOELS. LVUVENMG, TO TOTOTIKG 10pVLLO-
T B0 popovV Vo GLUPAAAOVY GTI| GUVOAIKT|
avadldpBpwon g owovopiag VIEP TV KAG-
d®V TOPAYy®YNS EUTOPELCIU®Y ayafdv Kot
VANPECIDY, UE OMOTEAEGUON TNV AVOd0 NG
GUVOAIKYG TOPOYOYIKOTNTAG KOl TOL dLuVNTL-
KoV puOuov avarTvénc.

Emmpdcbeta, n Pertioon g mowdtT0G TOV
EMOTTIK®V KEQOAaimV TV Tpamel®v Oo Aet-
Tovpynoel Betikd otV mpoomdbeln TPOGEA-
Kvong véwov emevovtdv. H dmapén oyvpng
Ke@aAalokng Paonc B dwopopemoel Eva véo
nepldiiov Yo TN dpactnplomoinon TV
tponeldv, PEATLOVOVTOS GUVOAIKA TIS TPOO-

TTIKEG TOV TPANELIKOD GLOTHHOTOC.

Téhog, ot tpameleg mpémel v EVIATIKOTOWU]-
COLV TIC TPOGTADEIEG TOVG e GTOYO TNV EML-

téyvvon g avadipBpmons Tov Pdcimv
EMYEPNCEMY, TNV VIO AVIYLETOTIOT TOV
OPENETAV LE TOAATAOVG TIOTMTEG, TOV €-
VIOMIoUO TOV CTPATNYIKOV KOUKOTANPOTMOV
KOL TNV €QOPUOYN OPIGTIKAG ADGNC Yol TIG 1N
Budoipeg emyepnoets.

H mpoomdBela petdfoacng ot véa emoyn Tov
TpomeliKoh GLGTILOTOG ATALTEL T GUVOPOUN)
OV TOV EUTAEKOUEVOV UEPDV, KAODS 1 o-
TOKATACTOOT TNG SLOUESOLOPNTIKNG AELITOVP-
yiog tov tpanelikod cuoTHpatog gival emita-
KTIKT avAaykn Kot 6t0y0¢ OAwV, 610 TANIG10
g evioyvong g 6TadepdTTUg TOL YPTMUOL-
TOTIGTOTIKOD GLUGTILOTOC.
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1. MAKPOOIKONOMIKEYX KAI AHMOXIONOMIKEZX

EEEAIZEIX

1. EZEEAIZEIX KAI TIPOOIITIKEX
THX OIKONOMIKHX
APAXTHPIOTHTAX

H avortuélokn mopeio Tng EAANVIKNG O1KOVo-
plog Tov TeAevTainv SO ETMV GLVEXIOTNKE
Kot 7o o gEdunvo tov 2019, av kot pe youn-
AOTEpOVG pLOUOLG e€autiag TG emdeivaong
tov deBvoig mepiBdAlovtog. To AEII (emoyt-
KOG Oopbopéva otoryeio, otabepéc TIUES
2010) avénbnke xatd 1,5% to o e&aunvo
tov 2019 (BA. ivaxa I1.1), xupiog Adyw g
avénong g dNUOCLOG KATOVAAMONG KOl TOV
eCayoymv ayabov kol vanpeoidv. Avtibeta,
N WIOTIKN KOTOVIAMON Kol Ol EI60YWOYEG El-
YOV OPVNTIKY] GUVEICQOPQ, EVA Ol ETEVOVGELG
glyav oplaxd etk GUPOAT.

Amd ™V mAeLpd NG TPOSPOPAS, O KAADOG
TOV KOTACGKELVMV €lYE Tn UEYOAVTEPY GULVEL-
oQopad, Ue ToV KAEOO TOL YOVOPIKOL Kol Alo-
vikobO gumopiov vo émetat. Avtifeto, o Tpw-
TOYEVG TOUENS Kot 0 KAASOG NG dnuoclog
drolknong kot apovag glyov apvnTikn coppo-
M 1o o g&aunvo tov 2019, avtictpépoviag
T Betikn ewcova tov 2018. H ayopd epyaciog
eEaxorovlnoe va datnpel T dVVOKN NG,
LLE TO TOCOGTO OvVEPYIOG VO VITOY®PEL oTaL Y-
UNAGTEPE EMIMES TNG TEAEVTOIOG OKTOETIOG.
O mnBopiopdg Tapépeve o YOUNAQ Emime-
o0, ev@d Kot To 16000Y10 TPEYOVGMY GUVOAACL-
YoV mapovcioce Pektivon.

O pvOudg avarntuéng g EAANVIKNG OKOVo-
plog yio to obvoro tov 2019 avapéverar vo
Kkvn el mepinov ota, id1o eninedo oe oyEon Ue

Mivakag I1.1 To AEN kai o1 KUPIEG CUVIOTWOEG Tou (2017 — B’ Tpipnvo 2019)

MoooaTiaieg PeTaBoAég (oTabepeg ayopaieg TipéG 2010)

2018 O Tpig. a’Tpiy. B TPiY. Yy TPiP. O TPiY. a Tpip. B TPIM.

it/ 2017 2018 2018 2018 2018 2019 2019

I3I0TIKN KaTavaAwaon 0,9 1,0 -0,1 0,5 1,4 1,1 1,0 0,5 -0,7
Anuoaia danavn -0,5 -2,5 1,7 -0,3 -3,9 -4,5 -1,4 -1,4 5,3
AkaBapIoTEG eNeVOUTEIG 9,4 -12,0 12,6 -8,9 19,0 -22,9 -26,5 8,3 -5,8
nayiou kepaiaiou

Karoikiec 55 174 -85 11,6 5,2 21,3 32,3 6,7 19,5

AMec karaokeveg 9,5 -22,1 -11,8 -4,9 54,3 -55,8 -23,6 -2,5 -45,5
E&onioucc 246 -11,0 565 -252 -11,5 563  -357 9,4 24,4

Eyxwpia Znrnon 1,6 -1,4 1,9 -0,8 2,2 -3,3 -3,4 1,0 -0,1
E€aywyEg ayabwv kal unn- 6,9 8,7 5,5 8,7 9,1 6,9 10,2 4,3 54
PECIDV

Eéaywyec ayabwv 5,6 8,4 8,1 11,1 6,8 7,6 8,1 -0,4 4,0

E&aywyec unnpeoiwv 8,3 9,3 2,5 54 11,9 7.1 12,7 9,1 6,9
Eicaywyég ayabav kai unn- 7,4 3,0 3,2 -7,5 2,8 15,6 2,2 9,8 3,7
PECIDV

Eioaywyeg ayabwv 7,0 0,7 2,2 -11,3 0,0 15,5 0,3 10,1 3,9

Eloaywyeg unnpeoiwv 9,0 14,4 7,8 11,8 16,0 16,7 13,1 6,3 2,8
MpaypaTiko AEN o TINEG 1,4 1,9 2,1 2,7 1,5 2,0 1,5 1,1 1,9
ayopdag
Mnyég: ENnvikiy ZTamioTikn Apxr kai TpaneZa Tng EAAGB0G.
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10 2018, evd yia to 2020 wpoPfAiémetan va emt-
tayvvlel onuovtikd mopd TV emPpadvvon
NG TAYKOGLOG OLKOVOUIKTG avAmTUENG. XTaL
Tapanave cvviyopel 1 e€EMEN TV deKTOV
OLKOVOUIKOD KApaTog, Kobmg TO60 o1 TPoo-
dokieg emyepnoemv kot Koravolwtov (ESI)
660 ko1 o deiktng vrevbdivav mpounBeidy
(PMI) kwvodvron o€ vynid enimneda.

H Wdwtikm katavaAioon peidbnke oplokd to
o’ g&aunvo, mapd TN CNUAVTIKA avENoT ToL
TPOYUATIKOD OBEGIHOV €1600MLOTOC KOTA
4,2%, e&ontiog Kupimg TV EKAOYIKOV oVOLE-
Tpnoewv. Avtibeta, 1 dNUOGIY KATAVAAMOT)
onueinoe avénon xatd 1,9%.

O 0kaBdp1oTOC CYNUOTICHOG YOV KEPO-
Aatov onueiwoe oprokn avénon xatd 0,7%,
KoODC 01 EMEVOVCELS GE KATOIKIEG KOl UETO-
QOpPIKO €EOMMGUO — OMAIKA GUGTNUATO OT-
pelmoav onUavTiKy Gvodo, evd ot GAAEG K-
TaokeVEG onueimoav ttdon. Eviodtolg, Adyw
TOV GYETIKG HIKPOL OYKOL TMV ENEVOVCEMV,
ol peydieg petaforég oe LeTapopikd e£omht-
oud — OMMKG GUGTAUOTO Kol GAAEG KOTO-
oKeLEG opeilovtal o emdpdoelg Pdong. Amd
NV GAAN TAELPAE, Ol ETEVOVGELS GE KOTOKIES
SlTNPOVY TN OLVOULKY] 7OV OTEKTNOUV TO
2018 votepa and 10 ypdvia vmoywpnong, &-
Eantiog Kot TG emintong amd v aviamTuén
TV Bpayvrpdbecunv wmcdhoewny oTig Tovpt-
oTIKEG TePLoyEC. Mecompobecpa tpoPrémeTan
ONUOVTIKY avénon Tov enevdvcemv, Tov Oa
opeidetal oV €dpaimon TG EUTIGTOGVVIG
0TI TPOOTTIKEG TNG EAANVIKNG OLKOVOUIOG,
NG OMNUAVTIKNG VTOYDPTONG TOV EMTOKI®MV
davelopod tov EAAnvikod Anuociov, mov
CLUTAPOCVPEL TTOTIKA KO TIG OTOSOGEIS TOV
ETOPIKAOV OUOAOGY®V, TNG GUGTNHOTIKNAG OVTL-
UETOMIONG TOV U1 €ELTNPETOVUEVOV daveEi®V
HEC® NG mpTOPoLAiag Tov Xynuatog [po-
otaciog Xtoyeimv Evepyntuod (Hellenic
Asset Protection Scheme — HAPS), tng emitd-

YOVONG Kol OlELKOALVGNG TNG VAOTOINGNG
peydAmv enevdvoeny 6mwe to EAANvVIKO, Tng
YNoeong Ko epappoyns tov v. 4635/2019 ya
™ OUOPP®OoT EUMKOD TEPPAAAOVTOS Yia
TIG €MEVOVOELS, KAOMG KOl TNG OVOGTOANG TOL
OIIA Yy Tpia xpovia o OLEG TIG OIKOJOMIKES
adeteg mov k60ONKav and v 1n lavovapiov
2006.

[Mopd 10 dvouevég d1eBVEG HOKPOOTKOVOLILKO
nepPaiiov Kot Ty exifpddvven g avamTu-
&ng omv evpolmvn, ot eEaymyéc, 1000 TV
ayafdv 0G0 Kol TV VINPECIDOV, TOPOVCLE-
Couv avénom, emPePoidvovtag ™ Pertioon
™G eEMOTPEPELNG TNG EAAVIKNIG OIKOVORLOG.
Mo ocvykekpyéva, ot cuvolMkég eEaymyEg
avéndnkav kotd 4,8% 10 o e&aunvo ToL
2019, evd o1 e&aymyég vnpecidv ovéndnkov
katd 8,0% AGy® TV LYNADV EMOOGEDV GTOV
ToVpIoUd Kot Tt vautidia. [TapdAinia, kot ot
E100YOYEG ayafmV Kol LINPESLDY onueiwcov
avénon kotd 6,7%.

To woldylo tpeyovc®V cvvorhaymv T0o o
gvvedunvo tov 2019 mapovcioce onpovtikng
Bedtioon og oyéon pe v avtiotoyn nepiodo
tov 2018 kot NTov oYedOV 1C0CKEAGUEVO,
Kuping Adym g abénong tov wolvyiov van-
pecI®V, aAld Kot TG Pertioong tov wwolvyi-
OV TPOTOYEVAV KOl OEVTEPOYEVAV €GO LA
TOV.

H Beltioon oy ayopd epyaciog cuveyiot-
Ke Kot To o e&aunvo tov 2019. Xdpewva pe
mv ‘Epevva  Epyotwod  Avvopkod g
EAXTAT, n amacyoinon avéndnke wkotd
2,5% évavtl g avtioToyng meptddov Tov
2018 ka1 to0 Toc0oTd avepyiag peldOnke oto
18,1% (20,1% to o” &dunvo tov 2018). Xn-
HOVTIKN eivor 1 avénomn e wobmtig epya-
olag xotd 4,8%. H avénon g anacyoinong
10 2019 amotvmmveral kot 6to 16olHylo pomv
HoB®TNC omacyOANoNG OTOV 1O1MTIKO TOUEN
(minpogoploxd cvotue EPTCANH), koBmg
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TOVG 0K TPAOTOLG Pveg tov 2019 dnpovp-
yMonkav 161.869 véeg Béoeig epyaciag. To o
e&aunvo tov 2019, to g1cddNpa eEapTnuévng
gpyaciog avéndnke katd 4,6% Evavtt g a-
vtioToymg meptodov tov 2018, eoutiog g
avénong t6co tov oaplpod TV pobeTOV
660 kol Tov apolPdv eEapnuévng epyociog
avé ucbwtd. Evrovtolg, mapd ) PeAitioon
oTNV ayopd epyociag, To mPoPAnUaTe Tapo-
LEVOLV, LE TO TOCOGTO aVeEPYING OTIS Yuvai-
KEG KOl GTOVE VEOUG, KOOMG KoL TO LEPidIo TG
pokpoypoviag avepyiog vo gival oe vynid
emineda, evd Kot ot véeg BEcelg mov dnpovp-
yovvtan givar kupiog younAng e&edikevong
Kot opotPng Kot aduvatovy vo TPOGEAKOGOLY
TOUG €pYalOHEVOVS TOL  AVAYKACTNKOV Vo
avalnmoovv epyacio. oto emTEPkd TO
TPOTYOVLEVA. £TN).

O mnbopouds avOUEVETOL VO GTUELDCEL
pikpn vroywpnomn 1o 2019 évavt tov 2018
e€autiag g peimong g Eppecns oporoyiag
0€ OPICUEVEC KATNYOPIEC TPOoioVI®V, KOOMG
KOl TNG LIOYMPNONG TOV SEBvdV DV TOL
netpelaion, 1laitepa, 0 B e&dunvo TOL
2019. O mupfvog Tov TANOWPIGHOL avauéve-
tot va kivn0el ota idwa Tepimov enimeda pe to
2018.

Ot kivdvvor mov mepidrlovv 10 Pacikd oe-
vapro mpoPréyewv g Tpdamelog g EALG-
d0g dev €yovv petaPindei wiaitepa. Ot kOprot
eEmtepkol kivduvolr aQopolV TO SVUGUEVEG
S1E0VEC LoKpootKoVoLKd TEPIBAALOV Kot TNV
emPpaduvon g avantuéng Kupimg oty €ou-
polmvn, v ofefordnto amd 10 eVOEXOUEVO
LG U CLUVTETAYHEVIG amoympnong tov H-
vopévov Baotieiov amd v EE, xabog wot
NV a0ENGT TOV EUTOPIKOD TPOGTOTEVLTIGLOV.
Ao ™V A mAgvpd, OTOVG E€0MTEPIKOVE
Kvdvvoug Ba pémel kataypapel 1 ThovoTn-
TO. ONUOVTIKNG aOENCTG TV TPOCPUYIKMV
pPOMV.

2. AHMOXIONOMIKEX
EEEAIZEEIX
To 2018 akolovbnbnke ehappmdg udvo eme-
KTOTIKT ONUOGIOVOUIKY] TTOALTIKY|, OT®MG TPOG-
dwopiletar omd T peToPoA] TOL KULKAIKA
dopbopévoyr  TP®TOYEVODG  OMOTEAEGUOTOG
g yevikng xuPépvnong (eEopovpévov tov
KOGTOVG OTAPIENG TOV YPNUOTOTICTOTIKOV
WPLUAT®OV) ©®C TOGOCTOD TOV  dUVNTIKOD
AEIL Qg gk tovtov, 6mmg kot 1o 2017, 1 on-
LLOGLOVOUIKT TOMTIKY dev £6m0E TNV amapai-
™t OONoT GTNV OKOVOUIKY dpacTNPLOTITH
o10 Pabud mov Ba Nrav ePiktd, KabDg 0oM-
yNoe oty emitevén TPMTOYEVODS OTOTEAE-
OLOTOC TNG YEVIKNG KLPEPYNONG ONUOVTIKA
VYNAOTEPOL amd TO GTOYO TNG EVICYVUEVNG
emomteiog.
YOoppmva pe T dgbtepN Kowomoinomn Twv
ONUOGLOVOIKGDV 6TolXEl®mV amd tnv EAAnviKn
Yrototiky Apyf (EAXTAT) o610 mhaicto g
Awdwkaciog  YrmepPolkov  ElAeippotog
(AYE) tov OxtoBpio Tov 2019, to 2018 xa-
TaypaenKe yio Tpitn cvveyn xpovid TAeOvVa-
opa ot vevikn KuPpépvnon (I'K), dyoug 1,0%
tov AEII, évavtt 0,7% to 2017. To mpmtoye-
vég amotédeopa g 'K to 2018 dapopeo-
Onke oe miedvaocpa 4,3% tov AEIL, évavtt
mieovdaopartog 3,8% tov AEIT 10 2017.

To TpwTOYEVEC AMOTELEGO TNG YEVIKNG KV-
Bépynong to 2018, dmwg vroroyiletal ovu-
eovo pe ™ pebodoloyia g evioyvuévng
enonteiog,t Sapopembnke oe mAedOVOoUO
4,16% tov AEII, vrepPaivoviog onuovtikd
T0 otOY0 Yoo TAEOVaoH Vyoug 3,5% Ttov
AEIIL Ztnv vaépPacn tov 610)0v GUVETEAE-
OOV 1 VTOEKTELEGT] TOV SOTAVAOV Y10, EVOLU-

11 Mg Béon t pebodoroyia g evioyvuévng emomnteiag, 60
npoToyevéS amotédespo tov 2018 dev  vmoloyilovrol opiopé-
Vo £€6000 AMOKPOTIKOTOW|GEWV, 1 ENINTOCN and TV GuecT
ekK0BApIon TOV QTNCEDV EMOTPOPOV POPOV, HETUPOPES
£6000v ANFA kot SMP and v TtE kot opiopéveg domdveg
HETOVOGTEVTIKAV POAV.
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LLECT KATAVAAMOT KOt Yo dNUOCLES EXEVOD-
OELG.

H vrépPacn tov dNpUoclovoutkoy otéy)ov To
TeAevTOia €11, v Kol cLVERUAE GTN GLYKPG-
TNGON TOL dMUOGLOV YPEOVS, AGKTGE OPVITIKN
emidpacn otV mpoyuatikny otkovopio. Kot
TOVTO O10TL 1| LEYUADTEPT) QIO TNV OTALTOVE-
VN OMUOGLOVOLIKT] TPOGOPUOYT, 1| oToia [d-
MoTO, GUVTEAEGTNKE KVpimg e avénorn tov
@opmv Kol vroektédeon tov Ipoypdaupatog
Anpociov Enevdicewmv, eiye o¢ amotélecua
va. otepn0el TOAVTILOVG TOPOVG 1) TOPAYDYL-
K1 SlodKacio, EVO TOVTOYPOVO. TEPLOPICTNKE
1N POPOSOTIKY| TKAVOTNTO TOV TOMTADV.

To B e€dpnvo tov 2019, petd tic Evpmexio-
YEG Ko TIG TPOWPeS eBVIKEG eKAOYEG, Teplopi-
OTNKE ONUAVTIKA TO KOGTOG OOVEIGHOD TOV
EAAnvikod  Anuociov, o6mwg amotumdOnke
oTN poydaict OTOKAIUAK®MON TOV AmT0d0GEDY

TOV EMANVIKOV KPOTIKOV OLOAOY®V.

H xabodikn toug mopeio, giye Eexivnoet amd
TO TPMTO TETPAUNVO TOL £TOVG Kol €lye €mL-
TPEYEL TNV AVTANGoT amd TIC ayopég 2,5 dioek.
evpod 10 Defpovdiplo péom Exdoomg Setovg
oHoAOYOL pe amddoon 3,6%, kot emmAéov 2,5
oloeK. evpd T0 MdpTio pécm €kdoong OLoAd-
you 10gt0ob¢g Oidpkelog pe amddoon 3,9%.
Qo1600, ciye avokomel 10 Mo Adym g
V1BETNONG TG OE0UNG EMEKTATIKAOV OTUO-
GLOVOUIK®DV UETPOV, TTOL dnuovpynce ofe-
BatdtnTo mg mpog TV enitevén TV dNHoc1o-
vouk®v otoywv to 2019 kon to endpeva xpo-
via, 6€ cLUVOVAGUO pE TIC ducuevels eEelilelg
070 01e0VEC emevoVTIKO TTEPIPAAAOV.

Evdewctikn eivon 1 peiowon g anddoong tov
OEK0ETOVG opoAdYov Tov EAAnvikod Anpoci-
oV Kotd TN Owdpken tov B’ eEapnvov TOL
2019, n omoia amd mepimov 3,5% ota péoa
Moaiiov épBace 10 1,28% oto 1éhog OxtmpPpi-
ov. TlapdAinia, otn dnuompocio evtokwv
ypoupatiov ddpkelag 13 eBdopddov otig

9.10.2019 m ambdooon dpopemONKe Yo
PO Qopd oe apvnTikd &dapog (-0,02%)
Kot UndeVIKY o1 dNUOTPAGio EVIOK®V YPOLpL-
potiov e&aunvng dudpketag otig 30.10.2019.
Avrtictoyo peimdnke aicntd kol 1 Sapopd
g amddoong (spread) Tov eAAnvikov deKoe-
TOUG OLOAGYOL €VOVTL TOV OVTIGTOL(OVL YEP-
LOVIKOD KOl TTEPLOPICTNKE OMULOVTIKE 1) OYETL-
KN OTOGTOGN Omd TIS VTOAOUTEG YDPES TNG
evpolmvng. Qotdco, o NoéuPplo avarkonnke
N KoBodIKN Topeio. TOV am0dOCEMY, KATUOEL-
KvOovTog OTL o EAMANVIKA opuOAOYO TTOPOpLE-
vouv gudrmta otig debveig eEeliéers.

2116 evvoikég autég eEelielg katd to B e&d-
UNVO Kol 0GOV apopd TO EYYDPLO OIKOVOLILKO
ePPAAAOV EXTILATOL OTL GUVETELECAY, UETO
&0 GAA®V, M pIKpNG S1dpKEWNG TPOEKAOYIKN
nepiodog, N déouevon g véag KuPépvnong
Yo THPNOT TOV GUUEMOVNUEVOV GTO TAOICLO
G EVIOYVUEVNG emomTeing Kot 1 vioBétnon
eVOG ovamTLELOKOD UIYIOTOC ONUOGIOVOLIKNAG
TOALTIKNG,.

Exuetaiievdpevo v guvoikn cuykvpia, to
EAAvik6 Anuodocio mpaypatomoince tov lov-
Mo véa €000 oTIG ayopég, am’ OTOL aVTAY-
Onkav 2,5 dioek. gvpd PES® EKSOGNC 7€TOVG
opordyov pe emrokwo 1,9%. Emmiéov, tov
Oxtofpro avtiinbnkav 1,5 dioek. gupd omd
™V enavékooon tov 10etovg opoidyov TOL
Moprtiov pe gmroxio enavékdoong 1,5%. Tla-
PAAANAO, O 01KOG TIOTOANTTIKNG 0E10AOYNONG
Standard & Poor’s npoympnos oty avapad-
pon tov poxporpdbecpov aldypeov NG
EAMGSOg kaTd pio Babuida.

To Noéuppio oroxAnpmbnke n Sadikacio
Yo TNV TPOMPN OTOTANPMUN LEPOVS TOV OO~
veiov tov ANT Vvyoug 2,7 dicek. EVpd 0o TIC
TPOCPUTEC EKOOCELG EMANVIKGOV OpoAdYwv. H
EVEPYELD OVT EMPEPEL PEI®ON TOV dUTAVAV
Yo TOKOLG Ko amoterel éva Betikd pmvoua
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TPOG TG ayopés yia T Prooudtnta tov xpé-
ovG.

H vio0étnon g déoung emextatikov dnuo-
ClOVOUIK®V Tapepfaceny T0 Mdawo tov 2019
KOTEOTNGE OvoyKoio. TNV TPOGOUPUOYN TV
TPOTOYEVOV OATOVAV TNG YEVIKNG KLPBEPVI-
OMG LE ELOOOT OTNV TEPIKOTMN TOV ENEVOLTL-
KOV damavdv, Onwg GAA®GTE EKTIHATOL KoL
omv Ewonyntun ‘Exbeon tov IIpoimoloyt-
opov tov 2020, mote vo emtevydel o dnuo-
olovopIKog otoyxog 1o 2019. Xuvvenmg, ot
GLVOLOCHO UE TNV KOAVTEPT OO TNV OVOLLE-
vopevn mopeia Tov €600V amd PIIA mov
napatnpnOnke, n enitevén To0L SMUOCIOVOLL-
KoV otdyov t0 2019 Bewpeiton ekt pe a-
o@uréc Tepidplo. Toco ta eBvikohoyloTikd,
otoyeio Tov mpdTOL e&apunvov Tov 2019
0G0 Kol To dtobécipa oToLyEio Yoo To GVVO-
A0 NG YEVIKNG KVPEPYNONC O€ Tapelokn Pa-
on 1o gvveaunvo tov 2019, mpocappocuéva
®G TPOG TA OTOKEl €000®V KOl OAmOVAOV
ov dgv Oo EmMPedoovY TO OMNUOGLOVOLIKO
OTOTELECLLO. GOULPMOVA, [LE TOVG OPOVG TNG EVI-
oyLUéVNG emomtteiog, ival cuUPaTd pe avT
v ektiumon. To 2019 wpoPAréneton n dnpo-
GLOVOUIKT] TOMTIKN] VO €lvol EMEKTOTIKN KOt
Vo dDGEL HONGT GTNV OIKOVOUIKT] dpacTNPLo-
meo.

To NoéuPpio xatotédnke o Kpatikog I[Ipob-
moAoyopog yio to 2020, o omoiog mpoPAémet
NV VEPPACT) TOV SNUOGLOVOUIKOD GTOYOL TO
2019 ka1 v enitevén tov 10 2020, pécw ™G
vioBETNoNg evog avarTvElokoy Kot dNUOGLo-
VOUIKG ovdétepov piypotog moltiknig. [a 1o
2020 wpoPAémetal n viodEmon avarTEIaKMOY
TOPEUPACEDV E EKTILDOUEVO ONUOGLOVOUIKO
k6otog 1,2 dioek. gupd, KaOOS Kot TapepuPd-
cewV Peltimong Tov ONUOGLOVOUIKOD OTOTE-
AEGLOTOG LLE OVTIOTOLYO EKTIUMDUEVO dNUOGLO-
VOUKO OQEAOC.

211c kuplotepeg avamtuElokés moperPaoels
TOV TPOCYEdiov GUYKATOAEYOVTAL M Ueimon
TOV GUVIEAEGTMOV TNG (POPOAOYIOS E1GOON LA~
TOG PUGIKMV KOl VOUK®OV TPOCAHTMOV, 1| Lelm-
o1 TOV OCPUAICTIKOV EIGQOPOV Y10 TOVG EP-
yalopévoug mAnpovg amacydinong kol n 0é-
omon emdopatog 2.000 gvpd otig véeg owko-
véveleg v Kabe modi wov yevviétar. Avti-
oTo(0, Ol KuploTePEG TapeUPloels yuoo
Bektioon tov OMUOGIOVOLIKOD AITOTEAEGLLO-
T0¢ oyetifovtal pe v avénon Tov GuVTEAE-
TN TOV OUMOVAV HECH NAEKTPOVIKAOV HECHOV
TANPOUOV Yo TV KATOYVP®OGT] TOL 0(POPO-
AOYNTOL O0TN dNA®GN QopoAoYing E1GOMUA-
T0G, Tov €EO0PBOAOYIGHO TOV GULGTHUATOG
TPOGIOPICUOV TOV AEIDV TOV OKIVATOV Kot
TNV EMOKOMNCT OUTAVAOV KOl €600V TNG
YeVIKN g kuPépvnong.

H Evponaikn Emitpont), 610 mAwaicio tov
dwdkactmv Tov Evpenaikod E&apnvov, gvé-
kpwe tov [Ipodmoroyiopd yuo to 2020. Ia-
PAAANAG, OTO TAGICLO TNG EVIGYLUEVNG ETO-
ntelag, onpocievoe otig 20 Noepfpiov v
tétapt éxbeon a&loAdynong.”

Ymv éxbeon extipndton 61t O vdpéel vrép-
Baon Tov onpoctovoukod 6tdyov to 2019 ue
Vv emitevln TPOTOYEVOVG TAEOVAGLOTOG
3,8% tov AEII kot tpoPAénetal n tkavomoin-
on tov otoyxov oV 3,5% tov AEII 10 2020.
To dnuoclovokd piypo avopuéveTol vo, emn-
pedoel BeTikd TNV OIKOVOIKY ovATTLEN Kot
va. PEATUDGEL TNV TOOTNTA TOV ONUOCIOV OL-
KOVOUIK®V. ¢ KOPLol ONUOGIOVOULKOT Kivov-
vou avayvopilovtar to mhavo kdéotog eEotti-
0G TOV JIKAOTIKOV amopdcemv mov oyetilo-
VIOl € TNV OCQOACTIKY HeTappLOMGT TOV
2016, xabohg kol 1 dOYKwon Tov peboroyi-

12 Enhanced Surveillance Report - Greece, November 2019.
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KoV kO6GTOVG ToL Anpociov g&attiog g av-
Enomg Tov £KTOKTOV TPOCOTIKOD.

H éuepoon g dnHoGlovoKNG TOALTIKNG GE
peTappuOUiceEl; TOV amOGKOTOVV OTNV TO-
Voo™ NG avamtuElakng SVVOLKNG TNG EAAN-
VKNG owkovopiog Bo mpémer va ocvveylotel
kot va gvioyvbel. [ 1o oxond avtd anapai-
mtn givor 1 dapdpemon evdg otabepol @o-
POAOYKOD TAIGIOV HE EVTOVI OVATTLELNKT
dtdotaon. H mapatnpovpevn avadidtoén tov
ONUOGLOVOKOD UiYHOTOG otV KatevBuvon
¢ HEIMONG TV POPOAOYIKMV GUVIELEGTAOV,
g €VIoYVONG TOV MAEKTPOVIKOV GUVOALO-
yov kol Tov eEopboloyiopod Tev dNUOGLOV
damavov HEC® NG EMOKOTNONG SumTavdV
omv Ewonyntikn ‘Exbeon tov [Ipodmoroyi-
opov 2020 kpivovtar Tpog Tr oWGCTH KOTEL-
Buvon.

H avadiopydvoon tov kpatikod pnyovicpon
UE OKOTO TNV EVIOYLON TNG UTOTELECUOTIKO-
NTAG TOV dVvaTol ETioNG Vo GVUPEAEL otV
eEowovounon mopwv, mov Ba emiTpéyel
Lelmomn Tov Poporoyikoy Papove. Xto TAw-
Gl0 OVTO, O YNPKOS LETAGYNUOTIOUOG TG
eEMMVIKN G dNUOGLOG SLoIKNOoNG OVALIEVETOL VO
ocvppdrel ot Peitioon Tov ONUOCIOVOULKOD
OTOTEAECUOTOG TOGO Oamd TNV TAELPE TV
€600®V 0G0 KOl amd TNV TAELPA TV O0mo-
vav.® Ta xvpidtepa oPEAN avapévetol va
poéABovv amd TN S1evpLVON TNG POPOAOYL-
KNG Paonc, kobmg Kot amd TV KOAVTEPT 7oL
pakoAovONGM TOL VYOVS KOl TNG EKTEAEOTG
TV onuociov damovov. H kabiépwoon tng
NAEKTPOVIKNG TILOAOYNONG Kot Thpnong Pr-
BAloV KoL TOL NAEKTPOVIKOD TTEPLOVGLOAOYi-
oL e&uANPETOLY TO GKOMO AVTO. AV pOMoTO
Ol EVEPYELEG OLTEG GLVOVOGTOUV WE EVTOTL-

13 BA. Albani, M., S. Anyfantaki and S. Lazaretou (2019),
“How do digital technologies drive Greece’s economic
growth? Opportunities and challenges”, Bank of Greece, Eco-
nomic Bulletin, 49, cel. 73-92.

KOTOINGY TOV (POPOAOYIK®OV EAEYY®V KOl
Bektioon TE amOTELECUATIKOTNTOG TOV (O-
POEICTPOUKTIKOD UNYOVICHOD, TA EVEPYETIKA
OTOTEAEGLOTO EMOVEAVOVTAL.

Avtioctoyo, m &vioyuon TOV TOPAYOYIKOV
EMEVOLGE®V Eivol KOBOPIOTIKNG oNUaciog Yo
Vv amapoitnt odnorn mov ypeldletar 1 ei-
Anvikn owovopia, dote va emovérdel oe Oe-
TIKOUG Kot vynAodg pvOuove avamtvéng. H
OVOKOTOVOU TOV ONUOCIOV JATOVOV VITEP
TOV €NEVOVCEMY GE VTOJOUES, 1 aflomoinon
tov topov g Evponaikic ‘Evoong xot 1
eMEKTACT TOV Oecpol TV cvumpdiewv on-
pocov-1dimtikod topéa (ZAIT), 18imwg oe to-
Ueig Ommg M wandeia, 1 VYELO KOl 1] KOWV®VIKY
0CQUALGT, OTOTEAOVV ONUOVTIIKE epyoaleio
Yy TV Gvodo TNG GUVOMKNG TOPAYOYIKOTH -
TOg TG EAMNVIKNG owovopiag. Evioyutikd
pog Vv dwo katevbvvon Oa pmopovce va
cuuPdirel n vioBETNON TOALTIKGOY oL evOap-
pbvouy TNV £pguva. Kol TV Kotvotopda,™
S1ELKOADVOLY TN dLdYLGT TNE TEXVOLOYING KO
EVIGYDOLV TNV EMLYELPTLOTIKOTTA.

EmutAéov, n anotelecpatiky a&lomoinomn tng
ONUOCLHG TEPLOVGIOG KoL 1 AUEST OVTILETM-
TON TOV TPOPANUATOV 7oL 0dnyodv o7TN
oLGoMPELST ANEmPOOecUOV OPEIMDY TV
(POPEMV TG YEVIKNG KLBEPYNONG TPOG TPiTtovg
Oewpodvtarl TpwTapyIKoi oTdYOL Yio TNV EVi-
oYLOT WIOTIKAOV ENEVOVGE®MY OV B TpoQo-
d0TNGOLV VOV EVAPETO KOKAO OVATTUENG.

Téhog, N mpoomdBela Yoo TV emitevén cvp-
QOVIOG TV dOVEISTOV OC TPOG T UeimoN Tov
OTOYOV TOV TPMTOYEVOV TAEOVOCUATOV Oo
TPETEL VAL GUVEYIOTEL. X GLUVOLOGUO e TNV
vAomoinon TeV amapaitnTtov SpdpomTiKdV
peTappLOUicemy Yo TV TOVOGT NG OKOVO-

% Br. Adumévn, M. kar Z. Avoeoavtakn (2018), «Epguva kot
Kowotopia otmv EAAGda», Tpamelo thg EANGSog, Oikovopurd
Aegltio No 46.
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WIKNG dpaotnpottag, Kabdg Kot Tov Tpo-
YPOUUOTOS OTOKPOTIKOTOMoE®Y, 1 Helwon
TOV GTOYOL TOV TPMOTOYEVOLS OMOTEAEGLOTOC
dev Ba vmovopeve ) pelworn Tov Adyov Tov
xpéovg mpog AEIL Yrép g vndbeong avtng
cuvnyopel 1 Bertimon g Proocipdrag Tov
YPEOLG OV TPOKVITEL OO TO YEYOVOS OTL TO
k60T0G davelopov ¢ EAAGSag dapopedve-
Tol ooOnNTd YounAdtepa Ao TG VIOBECELS
oV Pacikol cevapiov ¢ Exbeong Prooyo-
NTOG oL oLVOdeve TNV TeElevtaio ‘ExbOeon
A&oroynong tov llpoypdppatog tov ESM,
KaOdG Kot amd TNV TPOd®PTN AmOTANPpOUN [é-
povg TV daveimv tov ANT mov ohokAnp®-
Onke 10 Noéufpro.
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1. TPAITIEZIKOX TOMEAX — KINAYNOI KAI

ANOEKTIKOTHTA

1. EEEAIZH TQN BAXIKQN
METEOGQN TOY IZOAOI'T=MOY
To a” e&dunvo tov 2019 kataypdenke meplo-
PGUEVT AOENCT] TOV EVEPYNTIKOL TMV EAANVL-
KOV Tpanmelikdv opilmv HETA Omd TOAVETY|
oLPPIKVOCT] TOV. ZVYKEKPILEVA, TO EVEPYNTL-
k6 aviABe oe 256,7 dioek. gvpmd, avénuévo

2019: 15,1%, Aekéupprog 2018: 13,5% — PA.
[Mivoka 1.1 kot Atdypoppa II1.1).

B) Xmv avénon tov oroutnoewv &vavtl mi-
OTOTIKOV 1Opupdtov kotd 1,8 dioek. gupd
AOY® ™G PBEATIOUEVNG PELGTOTNTOG OPIGHE-
VOV TIGTOTIKOV 10PUUATOV.

Y) v avénon Tov KOVOLAIOD «GUUUETOXES,

. . . ) EVOOUATO KOl aomdpatoy Kotd 1,7 dioek. gu-
katd 1,6% (1 3,9 dioek. gupd) oe GLYKPLON

ue 1o téhog tov 2018 (PA. ivaxa I11.1).
Avoivtikdtepa, ot PETOPOAEC oTO VWoOg Kot

po, HEYAAO HEPOG TNG omoiag oPeiletal o
ovyydvevon g Grivalia Properties Avivu-

E tog Emevd Axt ITe-
ot O1dpBpworn Tov gvepyNnTIKOL opeilovTat a ,roupalag TESV, DOBOV 08 ArvITT _8
povcia pe v tpdnelo Eurobank-Ergasias
A.E.

0) X pelworn tov vroroimov TtV daveiwv

Kuping:
o) Xmnv avénon tov Bécewv oe opdAOYO Ko

nopdywya katd 4,6 dioek. gvpd. OeTikd Gv- R . . )
, , ] . petd omd mpoPAréyelg katd 2,5 dicek. upa,
vEBoAav Ta KEPOT OO OMOTIUNGT TOV YOPTO- ] ) ) ;
) , , . KUPIC AOY® TNG OTOTANPOUNG ETOYIKOD O0L-
@VAoKiov opOAGY®V TV Tpamel®V KoBMS Kot . ]
, , , , , veiov mpog tov OIIEKEIIE (dyovg 1,6 dioek.
ot ayopég mapaydymv. Kotd cuvéneio, ovén- ) ) ) )
) ] gVPD), KOOGS Kot TG dlevépyelag dlaypapav
OnKe 1 CUUUETOYN TOV OLOAOY®V KO TTOPOL- . ; . )
, i . i ko1 moAnceov MEA. Kotd ocuvvérelo, peum-
YOY®OV ©O¢ T0606T0 TOov gvepyntikoy (lodviog ] ) )
Onke M cuppeTOoYn TOV SAVEIOV OC TOGOGTO

Mivakag II1.1 AIGpOPWON TOU EVEPYNTIKOU KAl TOU NAONTIKOU TV EAANVIKGOV EUNOPIKOV TPANEIIKGOV OHIAWV

(nood og ekat. gupw)

2018 IoUviog 2019 MeTaBoAn

EvepynTiko % %

Tapeio kai S1aBEIua oTNV KEVTPIKF TpAnsla 12.151 4,8 10.416 4,0 -1.735

AnNQIThoeIg &vavTl NICTOTIKWV ISPUHATOV 8.676 3,4 10.522 4,1 1.846

Adaveia 150.682 59,6 148.137 57,7 -2.545

OpodAoya kal napaywya 34.199 13,5 38.802 15,1 4.603

SUMHETOXEG, EVOQUATA KAl ACOUATA 7.670 3,1 9.413 3,7 1.743

Mn KUKAO(pOPOUVTA NEPIOUCIAKA OTOIXEIa Mou 5.827 2,3 7.432 2,9 1.605

KATEXOVTAl NPOG NMANGN

Aoina oTolxeia evepynTikoU 33.564 13,3 31.987 12,5 -1.577
Z0volo 252.769 100% 256.709 100% 3.940

2018 IoUviog 2019 MeTaBoAn

MaénTiko % %

KaTaBéoeig neAaT®mV 170.462 67,4 173.607 67,6 3.145

YNOXPEWOEIG NMPOG MICTWTIKA 1IdpUpaTa 32.814 13,0 28.853 11,3 -3.961

OpoAoYa EKBOONG TWV TPANEl®V 5.498 2,2 5.744 2,2 246

YNOXPEWOEIG OXETICOPEVEG WE [N KUKAOPOPOU- 4.094 1,6 4.331 1,7 237

VTa MEPIOUTIakd aTolxeia npoopifOPeva npog

nwAnon

Noind 12.708 5,0 15.221 5,9 2.513

Td1a kepaAaia 27.193 10,8 28.953 11,3 1.760
ZUvolo 252.769 100% 256.709 100% 3.940
Mnyn: Tpaneda Tng EAAGd0G.
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1aypappa II1.1 AiIGpBpwON TOU EVEPYNTIKOU TWV

EAANVIKOV TPANECIKOV OHIAWV

(nocooTd %)

# Mn kukhogopolvTa NERIOUCIAKA OTOIEI NOU KATEXOVTAl NPOG NwARon
e it L

= EuppeToyE, EVOWHATA KOl aoWwHaTa
Tapeio ko SioBéopa omnyv kevrpikn Tpanela
Neind oTorgeia evepynTixoy

100% i - o

90% N\

80% 13 12
70%

m 15}
60%
50%
40%

30%

20%

2018 Jun 2019

MnyR: Tpaneda Tg EMadoc.

tov gvepynrtikov (lovviog 2019: 57,7%, Ae-
kéuPprog 2018: 59,6% — PA. [Mivaxa I1.1 ko
Abypoppo II1.1).

€) X1 peimon Tov vToAoimov Tov TapEeiov Kot
Ta. olobecipmv oty Kevipikn Tpdmelo Kotd
1,7 dioek. gupad.

2V TAEVPA TOL TOONTUCOD, 1) ONUOVTIKOTE-
pn e&EMEN YTy 1 pelwoT TOV VTOYPEDCEDY
TPOG TIOTMOTIKA OPVUATE TOGO MG OTOAVTOV
pey€bovg (katd 4,0 dicek. upd) 6GO Kol MG
10600100 tov  wabntikov (lovviog 2019:
11,3%, AexéuPpiog 2018: 13,0% — PA. Ad-
ypappo 112 ko Mivaka IIL1). H e€éMén av-
T oeidetal Kupimg ot Heiwon g ypMuo-
1000ToN¢ tev tpaneldv omd to Evpwov-
otnuo Kot T dtatponelikn ayopd.

Avtifeta, avénon mapovciacav ot katofdé-
0€1g TEAUTOV KoTd 3,1 d10€K. EVPM, Ol OTOIEG
avéNOnKav Kol ®g TOGOGTO TOL TAONTIKOD
(Iobviog 2019: 67,6%, Aexéupprog 2018:
67,4% — BA. Adypoupa 112 ko ITivaxo
IIL1), avtavaxiovtog ) Pertioon g eumi-

Aiaypappa II1.2 AiapOpwon Tou NadnTikou TV

EAANVIKGOV TPANEJIKOV OPIA®V

(nooooTa %)

npog naAnon

Ynoxpeaoe npog nioTwTkg ilplpaTta
= KaraBEce; nebatin

100%
IR © TR
90%

N\B‘B\\\\k\\\\k\\\'

80%

70%

2018 Jun 2019
MNnyn: Tpanela Tng EAadoc,.

GTOGUVNG TPOG TOV TPAmeElIKO TOUEN Kol €V-

pOTEPQ TNV EAANVIKT OLKOVOLuLiaL.

Emumiéov, o1 Aoumég vmoypemaoelg epeoaviovv

Gvodo katd 2,5 dioek. gvpd Kupimg AMOY® TG

avénong otic vmoypemoel; and Topdywya,

oX€00V 100mMOoNG He TNV adENOT TOV OToLT-

GEWV OO TOPAYDYO GTO EVEPYNTIKO.

Téhog, avénon mopovciocav ta 1010 KeQd-

Aot Tov tporelikov opidwoy kotd 1,8 dioek.

EVPW, WG ATOPPOLNL:

e TG ovyymvevong g Grivalia Properties
Avavoung Etapeiag Enevdévoemv oe A-
kivntn Ilepovsio pe v tpanela Euro-
bank-Ergasias A.E.,

o NG éKO0ONG OUOAOYIDV UEIUEVNG €Ea-
G(QAAONG TOL TPOGUETPOVVTIOL OTA (O
kepaioa katnyoplag 2 (Tier 2) kou

® NG KOTAYPOPNG KEPODV WETA amd @O-
pouc.
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2. TPAINEZIKOI KINAYNOI

2.1 MIEZTQTIKOX KINAYNOX
ApOpomon ko petaforn Tov pun eEoumnpe-
TOOUEVOV dUVEI®V

Kotd ™ ddpxela tov o e€apnqvov tov 2019
BeAtivBnke 1 mwowdtnTO TOL dAVELOKOD YOP-
TOQULAOKIOV TOV TOTOTIKOV Wpvudtov. H
VIOYMPNON TOV UN eELINPETOOUEVOV davei-
ov (MEA) cvveyiotnke, pe omoTéAecUo GTO
TéA0g Tov €EQUNVOV TO GULVOAIKO omdOspa
tov MEA vo, dtopopembel og 75,4 dioek. gv-
p®, onuewwvovtog peimon kota 7,9% 7 6,4
dloeK. gupd o€ oyéomn pe to téhog tov 2018
(81,8 d1oek. gvpd) e oTOLYELD EVTOG IGOAOYL-
opov. A&iler vo onueliwbel 011 M CLVOAIKY
ueimon t@v MEA og oyéon e to vynlotepo
onueio tovg, mov Kataypaenke to Mdptio
tov 2016, £pBace to 30% 1 31,8 dioek. gvpa.
O Adyog tov MEA mpog 10 6Ovoro tv da-
veimv oto téhog tov o eéounvov tov 2019
avABe oe 43,6%, évavtt 45,4% ot1o téhog
Tov 2018 KOTOTAGGOVTOG TN YMPO GTO LYN-
AOTEPO eTimedo oe gupomaikn KAipaxo (PA.
Méypoppo I11.3).

Aidypappa III.3 EEEMEN deiktn MEA otnv EE
eEaunvo 2019, o€ %
50%

45%

40%

35%

30%

25%

20%

15% |I

5%

| T
SoEEgzRage

10%

Mnyn: Tpaneda EAAGdog, EBA risk dashboard, ECB supervisory statistics.

H peiowon tov Adyov mpoépyeton Kuping omd
T peioon tov anobépatog tov MEA (7,9%),
N omoio. MTaV UEYOADTEPT GE OYECGM UE TN
Helwon Tov cLVOAOL TV TPOTECIKOV TIGTO-
cEmV KaTd TN ddpkelo Tov £Tovg (4,0%) (PA.
Mérypappa 111.4).

Aiaypappa IIL4 MNMooooTiaia HETABOAR TWV OU-
OAIKOV JaVEIWV, TOV EEUNNPETOUHEVMV Kal HNn

eEUNNPETOUPEVWV SaVEIWV TWV EAANVIK®OV Tpa-
ned®v ava xapTopuAdkio yia 1o a’ e§aunvo 2019

“ % A ouvolkwv Saveiwv
% A efuTnpeTOUpEVWY Save lwv
™ % A pn efunnpeTolpevVwY Save lwv

-2,0%

-4,0%

-6,0%

-8,0%

-10,0%

-12,0%

Suvohkd  E 4 5 m A &
XaproduAdkLo
Mnyn: Tpanela Tng EANAd0G.

Evtovtoig, n otadioky peioon tov MEA o-
eeideTon Kuplmg oe Un opyavikég evepyeleg
(Swaypagég vyoug 2,1 d1GeK. EVPAD KOL TOAN-
oelg Hyovug 3,6 S10eK. ELPM, OV CMOPELTIKA
dlevepynonkav Katd tn ddpkewa tov o ea-
unvov 2019), eved cuveyiotnke 1 kabapy €16-
pon vémv MEA, xuping Adym abétmong vmo-
YPEDCE®V aMO TOTOVYOLG UE pOOIGT OPEL-
¢ (Iivaxog 111.2).

Mivakag III.2 Kivhon MEA yia 1o a’ &§aunvo
2019°
DIOEK. EUPW

ZYNOAIKO XAPTO®YAAKIO

YnoAoino MEA (31.12.2018) 81,8
Néa MEA 34
AvaTagivounpéva npog eEunnpPeToULEVa =33
EkTapieloeic/KepaAaionoinoeic TOKWV 0,9
Eionpdgeig 0,9
PeUGTOMOINTEIG -0,7
MwARoEIg -3,6
Aiaypapig 2,1
Aoind 0,0
MEA — TéAog Tou a’ e§apnvou 2019

75,4

Snueiwon: STIG KaTnyopieg «PeuaTonoinoeigs, Kal «MwAAOEIG> oUUnepI-
AauBavovTal TuXOV Mood HEPIKNG dlaypagrg Mou OXETICOVTal WE TIG &V
Noyw katnyopieG. H katnyopia «Aiaypa®ég» nepIAAUBAVEl  AUIY®G
dlaypapeg daveiwv.

Mnyn: Tpanela Tng EAAGS0G.

Emonpaivetal 6t1 to ToToTIKA 10pvpaTa, LE
™ véa EMEPNOLOKY 6ToYobesio v omoia
vréfarav otov Evicio Emomtucd Mnyoviopo
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(Single Supervisory Mechanism) oto téhog  &&aunvo 2019.
Moprtiov tov 2019, ctoyegbovv oe emineda To tyoc Tov Saveiov oféPamc siompatn
delktn MEA g mpog o cuvoro tov daveinv

Katw tov 20% 1o 2021.

(unlikely to pay) kot To0 6Ovoro TV eEumnpe-
tovpevev daveiov to omola eivar oe kabv-
210 Awdypappa LS mapovoialeton Aemtope- otépnon and 1 éog 90 nuépec amotelodv on-
p1G avéivon yia t Silpbpwon ko T peta- LOovTIKO OEIKTn Yo TNV TEPAITEP® TOPEIR TOV
Porn twv MEA avé yaptouAdkio yi0 10 & mreorikod kwvddvov. Ta SGvewa apéPonc

Aiaypappa III.5 AiapOpwon Kal HETABOAN TWV CUVOAIK®V Saveiov Kal Tov MEA Twv EAANVIKGOV EUNopI-
KOV Tpanel®v ava XapTopUAAKIO katd To a’ eEaunvo 2019

ZYNOAO AANEIQN: 173,0 8io€k. Evpw
A(2018-H12019): -4%
ZUVoAo un €§UNNPETOUHEVWV
Saveiwv: 43,6%
A(2018-H12019): -7,9%

\\\\ 30%

H12019:
K -13,2%/
/ ENMIXEIPHMATIKA: 100,2 S1€K. £uptd \ / NOIKOKYPIA: 72,7 8igeK. euptd \
1(2018-H12019): -6,0%

A(2018-H12019): -2,5%
ZUVOAO un €§UNNPETOVHEVWV
Saveiwv: 42,6%
A(2018-H12019): -7,1%

20voAo pn e§unnpPETOUNEVWV
Saveiwv: 45,0%
A(2018-H12019): -8,8%

A(;?J?s- 25%
H12019): \ A(2018-
i 7,2% H12019):
HA:{;gi;) \\\\\\\\\\\ -11,7%

H12019):

\ F

A9
—
/ Meydheg Emuxelproeg: f Mikpég kot Meoaieg meelpﬁaelc:
40,2 8oex. eupw [4(2018-H12019): +0,5%] 32,8 Stoek. upt [A(2018-H12019): -6,4%]

Z0volAo pn e§unnpeToUpEVWV Z0volo pn
Saveiwv: 23,1% Saveiwv: 57,8%
A(2018-H12019): -9,9% 4(2018-H12019): -6,0%

KatavoAwtikd: 15,2 Sioek. EUpW
[A(2018-H12019): -7,8%]

Iteyaotkd: 57,5 Sioek. evpw
[A(2018-H12019): -5,6%]

29% 55% 32% ZOVOAO N EEUTNPETOUEVIIV Z0VOAo un E§UTINPETOLREVWY
4(2018- A(2018- A(2018- Saveiwv: 43,1% Saveiwv: 52,0%
Hl:();;): H12019): H1121091;) A(2018-H12019): -8,6% (2018-H12019): -9,5%
> gL 54%
47% 25% A(2018- At
o 135 (2018 \ A(2018- {1} 115019): H:I(.ZDIB
A(2018- (2018 H12019): BRI 1,3% )i
H12019) -5,1% \ -7,0% \\\ +0,9%

H12019):
\&r NS
28% 22%
A(2018- (2018
/ EA. EmayysAparieg kat moAD pikpég: / Navtiakd: H12019): H12019):
19,7 Sioek. eup® [A(2018-H12019): -3,2%] k 15 3% k -31,y

7,5 1ok, upw [A(2018-H12019): +1,9%]
ZOvolo pn
Saveiwv: 21,4%

£(2018-H12019): -3,4%

Z0volo pn e§unnpetolpeVWV
Saveiwv: 65,0%
£(2018-H12019): -7,0%

19%

24%
51%
:1(::::;' A(2018- £(2018- N ABéBaing eiompagng xwpis kabuotépnon A ot kaBuotépnon
B H12019): D
8,1% ‘ H12019): <90 np.
\ b +35,5% 27.0%
H12019): 3 ! Zs Kueuarspnon >90nu.
3,7% 14% 25% 0 LEVWV TWV KATOyyEAUE QAT CEWV)
4(2018- (2018 \
) H12019): §\
’ / &54,1% \

67%
(2018

Karayyehpgéveg anoutioeig

Mnyn: Tpanela Tng EAAGS0G.
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elompaéne avilBav ce 22,8 dioek. gvpod (30%
tov MEA) ot0 1éh0oc Tov 0 e&aunvov Tov
2019, pewwpéva xatd 8,9% oce oyéom pe to
téhog Tov 2018 (25,1 dioek. gvpmd). Qotdoo,
wpoPAnuatilel to yeyovog 6Tl emdevmbnie o
Adyog twv davelwv ta omola eivon og kobv-
otépnon amod 1 émg 90 nuépeg Tpog o GHVOAO
TV e&umnpeToduevaV daveimv (Tpmiues An-
EmpoOeceg 0peéq). Zuykekpluéva, o Adyog
aviABe og 13,7% o10 Téh0G TOV 0" EQpVOL
tov 2019, eninedo vYNAOTEPO OO EKEIVO GTO
tehog tov 2018 (13,4%) (BA. Adypappa
111.6).

iaypappa IIL.6 EEEAIEN Twv unoloinwv Twv
NP®IH®WV ANEINPOOECH®WV OPEIADV KAl TOU AGYOU

WV NPpRIP®WV ANEINPOBEcHWV OPEIA@V NPOG TO
CUVOAO TWV EVIHEPWV JaVEIWV

W 1-30dpd (apietep khipaxa)

31-60dpd (apraepr khipaxa)
61-90dpd (aprotepd khipaxa)

A% sfunnpe

Bavelwy (Befud hipax)

16.000 1%
14000 18.5% 1% B 19%
1% 120%
12.000 A 1%
10.000 10%
2000 8%
6000 6%
4000 4%
2.000 2%

MinyA: Tpaneda TG EAGB0G,

Ta davela og kabvotépnon peyoldtepn TV
90 nuepov (ywpig va coumeptlopfdavovtal ot
KOTOYYEAUEVEG OTOLTNOELS) OULVEXIOOV TNV
TTOTIKN TOVE TOPEiR KaTd TN S18pKELD TOV o
eEapnvov tov 2019 ka1 aviABav oe 14,4 61-
oek. gup® (19% tov MEA), onusimvovrtog
ueimon katd 18,2% oe oyéon pe to TEAOC TOV
2018 (17,6 doek. gvpw). [ap’ OAa avtd, emi-
onuaiveron 6t to 61,7% twv MEA mov eumi-
TTOVV GE QLT TNV Kotnyopia &xovv Kabvoté-
pNON UEYUAVTEPT] TOV EVOG £TOVG.

To avtioToryo mOGOGTO Yo TO. GTEYOOSTIKA
ddveln dapopeavetar og 72,5% Ko yuo To

emyyelpnpatikd og 51,4%, evd yuo o Kotova-
AOTIKG ddvela To omoio €yovv kabvoTépnon
LEeYOADTEPT TOVL €EOUVOL TO TOGOGTO Ol0-
popopwveton oe 80,6%, évavtt 70,1% oto Té-
Aog Tov 2018.

Avdivon oyetikd pe ™ ddpbpwon Twv vwo-
Aointov Tov MEA oty katnyopia tov Gvo
v 90 nuepdOV avd YapTOPLAGKLIO TOPOVCLE-
Cetar 610 Atdrypoppa I1.7.

Alaypappa III.7 AiIapOpwon TWV UNOACIN®WV TMV
MEA oTnv Kartnyopia kabuoTépnong HEyaAUTEPNG

wv 90 nuepV (XWPIiG va cupnepiAapgBavovral
KaTayyEAHEVEG ANAITIOEIG) Ava XapTOo@UAGKIO

40,0%
300%
200% |
10,0%
0,0%
5 z . KveAaxk

Tuvohiké

91-180dpd  181-360dpd  361-720dpd W 721+dpd

Mnyn: Tpaneda Tng EAAadoG.

Hapdrinia, to 51% tov MEA agopd xotory-
YEAUEVEG OTOLTIGELS, Ol OTTOIEC GTO TEAOG TOV
o’ e&apnqvou tov 2019 aviABav og 38,1 dioek.
EVPO, HELLEVES KOTA 2,5% oE oYfon pE TO
téAog Tov 2018 (39,1 dioek. gupd), KLpimg
AOY® TG SloypaONG KOTAYYEAUEVOV OTTOLTT-
cemv Dyoug 1,1 dioek. evpo.

Ytov Ilivaxa 111.3 mapovcidletorl po exicoKo-
mon Tov Pacike@v peyeddv Tov GuVOLOL TV

dOVElMV TOV TGTMOTIKOV GVGTAHUATOG.

AgiKTeS TOPAKOAOVONONS KoL aELoAdYNOoNG
TV 1) umnpeTodpuevey daveimv

YyeTIKO LE TOVG dEiKTES TOPaKOAOVON oG Kot
a&lohdynong tng dayeipiong twv MEA, wa-
pPOTNPOVVTOL TO EENG:

e O odeikmng kaivyng tov MEA oand mpo-
PAéyelg aviAbe oto TéhOGg TOVL O eEoun-
vou tov 2019 ot 46%, and 47,4% 1o 2018.
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Mivakag II1.3: Baoika HEYEON - ZUVOAIKO XaPTOPUAGKIO

(ekar. eup®, OTOIXEIA EVTOG I00AOYIOHOU) Aek. 2018 IoUv. 2019
AvaAuon MEA
20voAo daveiwv 180.181 172.971
ESunnpeToUpeva daveia 98.383 97.592
Mn e&unnpeTolpeva daveia 81.798 75.379
ABEBaing sionpa&ng 25.054 22.828
Ze kaBuaTepnon > 90 NUEPEG 17.644 14.429
91-180 nuEpPeg 3.214 3.635
181-360 nuEpeg 2.580 1.897
>1 €10G 11.849 8.897
Katayye\JEvEG anarTraoeig 39.100 38.121
Adveia uno pubpion 46.317 41.811
EEunnpeToUpeva daveia und pubuion 15.506 14.615
Mn €€unnpeToUpeva daveia und puBuion 30.810 27.196

AvaAuon npoBAEPewV Kai JiIaypapov

ZUCCWPEUHEVEG NPOBAEYEIG HIN EEUNNPETOUHEVWOV SAVEIWV 38.732 34.683
Alaypa@ég €TouG/ eEapnvou 5.898 2.116
€K TWV 0NoiwV dlaypaPEG KATAYYEAUEVQWV ANaITHOEWY 3.548 1.146
20voAo e§acPaliosnv 102.559 98.852
ESao@alioeig o e§unnpeToupeva daveia 58.890 57.750
EEaoc@aliosig o€ pn eEunnpeToUpeva daveia 43.669 41.102

ABEBaing eionpagng 14.198 13.725

S¢ kaBuaoTepnan > 90 nuepmV 10.243 8.419

KaTayyeAEVEG anarTroeig 19.228 18.958
EEao@aliosig o€ pn eEunnpeToUpeva daveia uno pubpion 17.758 16.643
Po£g sEunnpeToUPEVMV daveinv £TOUG/ Eapnvou -982 -120
Po£g ano pn e€unnpetoUeva davela EToug/eEaprvou 6.757 3.254
Poég npog pn e€unnpeToupeva davela £Toug/eEaprvou -7.739 -3.373

Mnyn: Tpaneda Tng EAAad0G.

Ewwdtepa, or mpoPréyelc mov siyov cw-
PEVTIKA oynuaticel ol Tpdmeleg £wg 1O Té-
Aoc tov o e€apunvov tov 2019 yo v Ké-
aoyn tov MEA avépyovial 610 eminedo o
tov 34,7 dioek. gupo, Evavtt 38,7 dioek.
evpmd oto Téhog Tov 2018. H peiwon avty
opeideTal KuplC OTIC GNUAVTIKES dLoypol-
Q£C oL TPpoypaTomomONKav &vidg Tov
eEaunvov.

YUVOAIKA, emionuoiveTal 0Tl T0 &v AOY®
emingdo tov Ogiktn KdAvyng tov MEA
amod mPoPAEYEIC VTOAEImETAL TOV WHEGOV
Opov TV ELVPOTAIKOV OUIA®V pECHION

uey£0ovg cOuemva pe to Terevtaio, Stodé-
oo otoyeio Tov o tpyvov tov 2019
(BA. Adypopupa I11.9).

O deixtng kdloyng MEA and eoocqoii-
o€1g 610 TéA0G Tov o e€aunvov tov 2019
aviABe og 54,5%, onueidvovtag Gvodo €
oyxéon ue to téhog tov 2018 (53,4%). Q-
01000, 0 dgiktng KaAvyng un e&vmnpe-
Tovpevev puluicpévav daveiov and efa-
OQUAGCELS OVEPYETAL GE VYNAOTEPO EMiTE-
60, Ntot 61,2%, évovtl 57,6% ot0 TéN0g
tov 2018.
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Aiaypappa III.8 EEEAIEN Twv pubpiouévav daveinv (forborne) ava karnyopia kai Tou AOyou ToU GUVO-

OU TV PpUBHICHEVMV SaVEI®V NPOG TO CUVOAO TWV Javeiwv

PuBouéva Sdvela os kaBuatépnaon > 90 N - EEAPOULEVIV TWV KATAYYEALUE VWV ATTAITATE WV (apLoTepr) KALLoKO)
s PuBuopéva davewa aféBawng eionpafng (apwotepry kAipaka)
S PuBpuopeva efunnpetovpeva davela (aplotspry KALpako)

—— % pUB LTS VWY Save Ll TTpO ¢ To TUVOAD avorypdatwv (Sefid khipako)

60.000 29,0%

26,4%
50.000 s 25,7% 20

25,2%
24,2% 25,0%
40.000 —

23,0%

X
o
)

Ik

30.000
21,0%

20.000
19,0%

T 15,0%

10.000

—
—

loUv-18 Zemt-18

Mnyn: Tpanela Tng EANGd0G.
o To ocbOvoro TV pvOucuévav (forborne)
davelov® aviAbe oto téhog Tov o e&apun-

vou tov 2019 oe 41,8 dwoex. gupd, avti-

Aglkng KdAupng MEA and npopAédews (%) M.O. EE (peoalou pey. tpdnelec)

TPoo®REVOVTAS T0 24,2% TV GUVOMK®V  hcliang K MEA ané npofteis (%) ENG5e
Saveiov, évavtt 25,7% oto Téhog Tov 2018 @ T = -
(46,3 dioek. gvpd) (PA. Atdypoppa TI1.8). 0% B 1 8% aon e [ aaon e
Evtovtolg, to 17,9% tv non pubuioué- o
vov dovelov eppavilel kabvotépnon ave e
tov 90 fuepov, vavtt 19,9% oto téhog ..
Tov 2018. oo
e To 48,2% tov MEA dve tov 90 nuepav
oev €yel pvOotel, évavtt 47,8% oto Té- T s o wwas swas wepss s

7\' 20185 , , Mnyec: Tpanela Tng EANadog, Eupwnaikr Kevrpikn Tpanea.
0G TOV ,© EVO TO TTOCOOTO Yl TO

OTEYUOTIKA, KOTOVOAMTIKG KOl Enyelpn- ° ETCIO’HM(XiVS’C(H o1l 11’1 Siosk. SDPO'), ﬁTOl

potikd  ddvewn avépyovior oe  44,0%, 14,8% tov MEA £v16¢ 160M0YIGHOD, 0:00-
47,5% a1 53,4% avtictoio. POLV OTTOUTHOELS Ol OToieg £yovv vraydei
o€ KaBeoTMG VOUKNG TPOGTAGING Y10l TIG
omoieg exkpepel  ékdoomn TeEAecidKNG O1-

KOOTIKNG amdQoons, €K tv omoiwv 6,4

B Yy Mpaén Exteleotucig Emuponic (IIEE) 47/9.2.2015 d10eK. VPO APOpPodY amarTNoE oL &l
TEPLYPAPOVTOL EVOEIKTIKA Ol dvvatol Tumol pvopicemv Kot ’ . i ’

S1eV0eTOEOV Y100 TOVG SOVEIOANTTES Yo TOL EEVLTNPETOVLEVOL xav nan K(IT(I’YYS?\.OSL Ta davew auThG TS
ddveta kot Ta pm eEumnpeTodpuEve SaveLw. KaTnyopiag agopodv glte PUOIKE TPOCH-

16 T'eyovog mov ev pépet oeieton 610 OTL peYGAo pépog TepL-
Aappavel motovyovg ot omoior £xovv vmoxbel ce KaOECTDG
VOWUIKNG TPOGTAGIOGC.
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ma (. v.3869/2010Y) gite vopkd mpo-
ocona (my. v.4307/2014, Iltoyevtikog
Kdowog). Zyetikd pe Tig empépous Kotn-
yopieg, mepinov 10 31% twv pn e&vmnpe-
TOOUEV®V CTEYAOTIK®V daVEI®V EYEL LA~
x0el oe kaBeotdG VoUlKNG Tpootaciog,
EVD TO OVTIGTOLYO TOGOGTO Yol TO, KOTO-
volmTiKA ddvela etvor 19,9%.

Ot dwypagég daveimv 10 o e&aunvo tov
2019 avAABav og 2,1 dioek. gupd, €K TV

Alaypappa II1.10 EEEMEN ToV KaBap®v po®v ava
pignvo and eunnpeToUPeva nNpoG Un &unnpe-

oUpeva daveia, Tou dOeiktn aditnong (default

rate) kai Tou puBpoU anokaraoTaong TNG TAKTI-
kNG e§unnpérnong daveiwv (cure rate)

m KaBapéc Poée tpifvou and efunnpetodpeva npoc un efunnpetolpeva Sdveia
s PUBPGEC emoKaTdoTaon TG TakTLk G e§unnpétnong Savelwy (cure rate)
==\ (TG ABETNON G (default rate)

5.000 3%

4.000

3.000

2.000

1.000

omoiov to 1,1 dioex. Evpd APOPOVV Ka-
TOYYEMIEVES OMOITNOEL, KLPIOG EMXELPT-
LOTIK®V SavelwV.

e Kotd to o’ &dunvo tov 2019 ot cuvolt-
KEG POEG EVTOG TOL IGOAOYIGHOD TV TPO-
neldv amd To e&umnpeTodueva  ddveln
TPOC TO. 1N €ELMNPETOVUEVO HTAV OPLOKA
VYNAOTEPEG TOV POV OO TaL Un eEumnpe-
ToOHEVA TTPOG T EELMNPETOVUEVA, UE TIG
GLVOMKEG KobopEC poéc Tov eEa VoL va
dwpopemvovtat og -0,12 dioex. gupd.

e Y10 Té)h0C TOL 0 g&aunvov tov 2019 o
Tpuumviaiog pvludg omoKoTAGTAONS TNG
TokTIKnG  eEummpétnong daveimv (cure
rate) aviAfe og 1,9% Ko o deiktng abém-
ong (default rate) oe 1,5%, yeyovog mov
motonoinoe t Oetikn TdoM TOV TEAEL-
toiov tpymvov (PA. Atdypoppo 111.10).
Emonpaivetonr 6t1 10 01€Y00TIKO YOPTO-
QUAAKIO gpeavilel Tov vynAoTEPO pLOUO
arokotactaons (2,6%), evd to emyElpn-
HOTIKO  YOPTOPLUAGKIO TOV YOUNAOTEPO
(1,4%).

0 vépog tporomomdnke 1o Tentéufpro tov 2018 Kon mpo-
PAémel TV dpon Tov TPUTECIKOD OTOPPNTOL TOV OPEETOV
oL £yovv vrtoybel 6E aVTOV, EVD GTNV TEPITTOGT TOL PEPOVV
avtippnon Oa tiBevion extdc mpootaciog. Tavtdypova, o 0QeL-
AénNg dNAdvel OTL Tapéyel GOEWL GE OMOLOONTOTE MOTMOTIKO
dpopa va dSofipaler otovg ToTOTEG TV Kivnon tov tpamell-
KOV TOL AOYOPLICHAV KoLl TOV AOIT®V TPamelik®v Tpoidvimv
Kot OTL emTpénel o€ avToVg TV enelepyacio Kol avtollayn
TOV 3e30UEVOV TOV KOTEXOLV 1 AOUPAvOLY amd To TOTOTIKG
WwpopoTo.

16

o — — —
- -139 -70 135 e

-1.000 =585

-2.000 0%

lodv-18 Tent-18 Bex-18 Map-19 lodv-19
Ta mototikd Wpduote ocuvveyiCovv va
npocavatorilovtol otnv vAomoinon uo-
kpompdBeopwv  pvbuicewv pe  Epoaon
OTNV EMUNKVVOT NG OEPKELNG TOL YPO-
VOU OmOTANPOUNG, OTMC OTOTLTAOVETOL
o dypovikn avénon Tev v Ady® pvb-
plcemv kotd o tedevtaia €. H taon av-
™ emPePfordverar Kot to o’ €EAUNVO TOL
2019, pe ™ peyolvtepn avénon va mopa-
TNPEITOL GTO YOPTOPLAAKIO TOV GTEYUGTL-

KoV daveiov (Awypappo 11.11).

Ytov Ilivaka I11.4 mtapovoidletal 1 Guvolkn
EIKOVA TOV PUAGIKOV SEIKTOV TOV dOVEIDY TOV

TOTOTIKOD GLOTHHOTOC,
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1aypappa II1.11 EEEMEN Tou Uywoug Twv pubpicpévmv (forborne) daveiwv ava €idog puBHIONG kal ava

XOPTOPUAAKIO

. =
S aaE.a. 2 EEEBR
& B B BB EBRRER
N IR D.

Mnyn: Tpaneda Tng EAAad0G.

Mivakag II1.4: Baoikoi SiKTEG - ZUVOAIKO XapTOQPUAAKIO

(nocooTd %, oToIXEia EVTOG ICOAOYICHOU)

A€iKTEG NOIOTNTAG XapTOPUAakiou (%)
ZuvoAikog deikTnG BN eEunnpeToUpeVY daveinv (MEA)
Zuvolikog BeikTng daveiwv o kabuaTépnan > 90 NUeEPKV

A€gikTeG 31GpOPWONG KABUOTEPNOEMWV WG NPOG cUVOAo MEA (%)
AB£Baing eionpa&ng
e kaBuoTépnon > 90 NUEPEG
91-180 nuEpPeEC
181-360 nuEPEG
>1 €T0UG
KaTtayyeAHEVEG anaiTNoEIG

AcikTEG pUBHICEMV WG NPOG oUVoAo daveiwv (%)
Adveia uno pubpion
E€unnpeToUpeva daveia uno puduion
Mn €EunnpeToupeva daveia unod puduion
A€&iKTEG KAAUWYNG HN EEUNNPETOUHEVMV daveinv kail diaypapwv (%)

ZuvoAikog deikTng kAAuwng MEA and npoBAEYeIg

ZuvoAikoG SeikTNG dlaypaPaV £TouG/EapUAVOU NPoG GUVOAO daveinv
ZUVOAIKOG J€iKTNG dlaypaPv £TouG/eEapnvou npog MEA

ZuvoAikog deikTng kaAuywng MEA ano sEac@alioeig

AeikTng KAAUWNG PN e§unnpeToUpevay daveiwv unod puBKIon anod eEao@aNioeig
AgikTNG KAAUWNG N €EunnpeToUPeVMV daveiwv ano NpoPAEYeIC kal EEa0PaioElg
AcikTeG a0éTnong kai Pubpog anokaraoraong (%)

AgikTnG aB&TNONG
PuBuOC anokaTaoTaong TNG TAKTIKNAG EEUNNPETNONG daveiwv

KO0oTOG NICTWTIKOU KIVEUVOU
MpoBAEWEeIC daveiwv Npog davela PHETA and NPoBAEYEIG
MpoBAEWeIG daveiwv NPog EVEPYNTIKO

Mnyn: Tpanela Tng EAAGSOG.

Aek. 2018 | IouUv. 2019
45,4 43,6
31,5 30,4
30,6 30,3
21,6 19,1
3,9 4,8
3,2 2,5
14,5 11,8
47,8 50,6
25,7 24,2
8,6 8,4
17,1 15,7
47,4 46,0
3,3 1,2
4,3 1,5
53,4 54,5
57,6 61,2
100,7 100,5
1,8 1,5
1,9 1,9
2,1 1,8
1,3 1,1
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IMoToTIKOG KiVOUVog 0va KAGO0™®

Ta avotypota mpog T1g emyelpnoels aviiday

070 TéAo¢ Tov o g&apnvov tov 2019 og 122,5 ¢

OloEK. EVPW, OMOTEADVTOG Tepimov t0 61%
NG GUVOAIKNG YPNUOTOOOTNONG TOV EAANVL-
KOV TIOTOTIKGOV 1OPLVUAT®OV TPOS TNV OIKOVO-
pia. O Adyog tov MEA ot0 emyeipnuotikod
yoptoeurdxio (36,1%) cvveyilel va emmped-
{etar xupimg amd T0 LYNAO TOGOGTO GTNV Ko
myopio Tov pukpopesaiov (50%) koar twv
TOAD pKpaV emyelpnoswv (59,3%).

Avagpopikd pe T ddpBpwon TV xpnpatodo-
THCEWV GTOVG KAAOOVG TNG EAANVIKNG OlKO-
vopiog, CNUELMVETOL OTL 1 LEYAADTEPT] CUYKE-
VIp®ON aPopd £TOLPiES TOV dPOCTNPLOTOLOV-
vtat 6Tov KAGdo tov epmopiov (20% twv ov-
VOMK®V  YPNUOTOOOTNCEDV TPOG EMLXEIPN-
o€lg), pe 1o deiktn MEA yw tov ev Adyw
KAGd0 va Kvpaivetol o€ enimedo vYNAdTEPO

TOV PEGOV OPOV TOV AVTIOTOLYOV OEIKTN TOV

emyelpnuatikdv  doavelov  (48%  évavt
36,1%).
Onwg amotvmdveror Kot oto  Awdypoppo

II1.11, oAb vynid mocootd MEA xoataypd-
(QOVTOL 6TOVG KAAdOoLG NG eotioomng (61,9%),
TOV TNAETKOWVOVIDV, TNG TANPOPOPIKNG Kol
evnuépmong (56%), tov aypotikdv dpacTn-
prottov (49,6%), Tov Kataokevmv (45,6%)
Kot ¢ petamoinong (38,7%), evod ta younAo-
TEPAL  TOGOCTA  TOPATNPOVVTOL  EVOEIKTIKA
6TOVG KAGOOoVG TG evépyelag (3,2%) kol Tmv
APNUOTOTIOTOTIKAOV gntyelpiioemv (15,4%).

Yvveyilel va mpoPfAnuarilel To yeyovog Ot o
KAGO0G TOL TOVPIGHOD TaPOLOIAlel VYNAO
10c00otd0 MEA (31,4%), mopd tov e£motpepn
YOPOUKTI PO KoL TNV 0vVOJIKT TOVL TOPELD Kot T1)
devpuvopevn cvufoin tov oto AEIL

Aiaypappa III.12 KAadikin avaAuon eniXeipnHaTik®v daveinv yia 1o a’ §apnvo 2019

30.000 80%
64,6% 65,65 70%
25.000 o @ 61,9%
56,0% © 60%
52,6%
20000 | oo @ . 29.5%
be 43,2% EHL il %
2%
38,7% ¢ 29,0% 39,4%
15.000 35,9% 36,0% IS} 40%
(©] 33,6%
Q 31,6% Q 31,4% A
Q o 30%
10.000 24,1% 23,0%
Q
15,4% 20%
5.000 ©
I L e rI
g allcn -
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Yrokatnyopieg
KAddou Metanoinong

Mnyn: Tpanela Tng EAAGS0G.

18 Apopobv evTog Kot EKTOG IGOAOYIGHOD GTOLYE L.

i 20voAo Saveiwv (ap. kKAipaka)
| M efunnpetodpeva davera (ap. kKAipaka)

@ Aslktng un efunnpetotpevwy Savelwv (%, Sefid kA lpaka)

"Exbeon
XpNUoTomeTOTIKNAG XTafepdTnTog
Aexéppplog 2019



2.2 KINAYNOX PEYXTOTHTAX

Or Beltiopéveg mPOORMTIKEG TNG EAANVIKNG
OlKOVOLIaG €YOVV 0ONYNOEL GE EVIGYVLON TOL
OKOVOUIKOD KATHATOG Kal oty avénon twov
tponelik®dv KaTofEcE®VY, TOV OTOTEAOVV GTa-
OepomOMTIKO TAPAYOVTO TV TYDV YPT IO
10060TNonG. H pevotdémra cvveyilel va evi-
oyveTal AMOy® g devpvvong g Kortabett-
KNG PAong, ¢ £KO06NC KOAVUUEVOY OLOAO-
YoV, TOV JaTparnellkOV CUVOAAY®OV Kol
TOV GUVOAAAY®OV repos. To ZemtépPpro Tov
2019 e&oieipbniav kol o1 TEeLTAIOL TEPLO-
plopol oty Kivnon kepoAaiov, Tov apopov-
ooV TN UETOPOPA KEPOAOI®V 6T0 e£mTEPIKO
oand emyelpnoelg Kot vorkokvptd. To yeyovog
ovtd avouévetar va cupPdiel KaboploTtikd
OTNV TPOGEAKLON €MEVOVCEMV KOl GTNV EVi-
GYLGT TNG OIKOVOUIKNC SPAGTNPLOTNTOC.

H dpon 1t0v Ke@ololoK®V TEPLOPIGU®V, OE
GLVOLOCHUO UE TNV LTOYMPTCN TOV SNUOGIO-
vopK@V Kwvovvev, odnynoe v Standard &
Poor’s (S&P) otig 25 Oxtmppiov 2019 va
avafoduicer to afoypeo g EALGdoc ot
«BB-» and «B+» pe Betikég mpoomtikég. Ot
Oetikég mpoonTikég vrodnAmvouv Ot 1 S&P
0o umopovice va Tpoympnoel o via avoPao-
pion g EALGdog evtog twv emdpevov 12
unvev gav 1 KuPépvnon cuveyicel va epap-
uoéler dwpbpmtikéc petoppuduicelc mov evi-
oxHOLV TN SLVOLIKY YLOL TNV OIKOVOUIKY] OvEL-
TuéN NG YOPOS KOl TN PLOGIUOTNTA TOV O1)-
HOGLOV OIKOVOLUK®DV.

Emonuaivetar 6t n peiowon tov omoddcemv
TV EMNVIKOV 10TV OpLOAGY®V GE 16TOPIKE
YOUNAG eminedo dev amoteAel amd udvn NG
évavoua yo. meputépm ovafaduicelc tov
a&16ypeov NG YDOPOC, OESOUEVOD KOl TOV TTO-
AD YOUNA®V — aKOUT KOl OPVITIKOV — EMITO-
KiwVv oV eMKPATOVV 0€ AALEC YDPES TNG EV-
poldvng yo peydro ypovikd ddotnua. Eeo-
OOV OUMG TO YOUNAG ETITOKIO, OTLLOTOS0TOVV

peyoAvtepn dvvatotnTo Yoo dwoxeipion Tov
ONUOGLOL YPEOVG, 1 PLOGIUOTNTA TOL YPEOVC,
€ GLVOLOGUO HE TN OLVOUIKT LAOTOINoMG
tov petappuiuicenv, Ba propodce va odmn-
yNnoel og mepaltépm avoPabuicelc tov aglo-
YPEOL TNG EAMNVIKYG KLPEPYMNONG €VTOG TOL
2020, pe amotélecpa n avaPabuion oe emev-
vtk Pabuida va cUVTEAESTEL OE GUVTOUO-
TEPO YPOVIKO dtdotnpa petd to 2020.

Ye kabe mepintmon, ot diebveig opyaviouoi
a&lohdynong Bewpodv 611 N €ykpion g Ev-
ponaikig Emitponng yio v mpotofoviia
tov Zynpotog Ilpootaciog Xtoyeiwv Evep-
yntkov (Hellenic Asset Protection Scheme —
HAPS) amoteiei éva Oetikd motwTikd yeyo-
vog Yo Tig Tpameleg g yopog, kKobmg Oa Tig
BonBnoet va emraydvouv T peiwon Tov pe-
Yahov Oykov TV Un eEVTNPETOVUEVOV OO~
VEI®V TOL EMPapPHVOLY Ta KEPAANLY TOVG Kol
Vv wovotnta davelspov. Ev téhel, n Pertio-
omn 611 dUVEINSOTIKN TOVG tKavotnTo Oa Gu-
vieléoel kal ot Pektioon g amodoTKOT-
Tag, av Kot 1 gpapuoyn tov APS avapéveton
VoL EYEL QPVNTIKT ETLOPOOT] OTNV KEQOAOIOKT
ToVg emdpkeln, v mepiodo 2020-2021, cvu-
QOVO, LE TIG EKTIUNGEIS TOV deBvadv opyovi-
ou@Vv aloAdynong.

[Ipéner vo emonuavlel 6TL 1 avéntikn téon
TV Kotobécemv cuveyioTnKe TOPa T STy
pNoN TOV EMTOKI®V KOTaOECEDY GE YOUNAd
enineda. H ocvvolikn mopeio tov Katabécewy
napovciace Gvodo 1o B’ kol o Yy Tpiunvo
tov 2019, xobdg 10 Vyog TV katabécemv
OO EMUYEPNOEL KOl VOIKOKVPLE SLOUOPQ®-
Onke o€ 139,2 dioek. evpmd 10 LemTEUPPLO TOL
2019 (ZentéuPprog 2019: 139,2 dioek. evpm,
Iovviog 2019: 136,9 Swoek. gvpd, Méptiog
2019: 133,3 dwoek. evpd, Aeképufplog 2018:
134,5 dioek. evpd). O katabéoeig pobecpi-
0 TMV VOIKOKLPLOV, OV OTOTELOVV EMEVOL-
TIKT] ETIAOYN UE IKAVOTOINTIKE YOPUKTPLOTL-
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Ké, mopéuevay oyeTikd otabepéc Katd To
gvvedunvo tov 2019. Ano | plo pepid, mo-
patnpndnke avénon g emoTpoPng amrodn-
COVPICUEVOV TPATECOYPALUATIOV GTO TPOTE-
{wod ovomua kobdg kol gwopon tpamelo-
ypappotiov ond EEVoug EMOKENTES OTN YOPL
pog. Opwe, n avénon avti aviictaduiotnke
amo TN YPNoM HEPOLG TV KOToOEcEDV Yo
NV oyopd KOTAVOAOTIKGOV TPOIOVI®V Kol
VANPECLDV, OEGOUEVOL OTL VIAPYEL 1| TMEMOL-
Onon o0t 1 emMidpaon TOV TEPLOPIOTIKDV Ué-
Tp®V 6T0 S0BECIUO EIGOIMUA TOV VOLKOKV-
pLOV €xel olokAnpwOel.

H ovvoiwn mopeio tov katabécewmv and Tig
Un XPNUOTOTICTMOTIKEG EMYEPNOELS TOPOVGT-
00e QLENTIKN TAoN omd TIC apyEG TOV £TOVG
éwg ka1 to ZemtépPpro tov 2019, evd ot ka-
taféoelg mpobecpiog TV un ¥PNUOTOTIGTO-
TIKOV eMEPNoemv mapovsiocay peimon. Ot
EMYEPNCELS €YOLV TEIGTEL OTL 1 YOPO EXEL
TAéoV €10EMDEL o€ évOv EVAPETO KUKAO O1KO-
VOUIKNG avATTTUENC Kol UTOPOLY KOTH GUVE-
TELQL VO YPTOLUOTO0VV TaL S1afécid Toug yia
TV ayopa KEQUANOVYIK®Y ayaddv, To omoia
0o cvvelceépovy e peyaAvtepn PeAtioon
TOV 0m0d0CGEDY OO TNV EMYEPTLATIKT] TOVG
dpaoTNPOTNTO GE OYEGN UE TN OlOKPATNON
TOVG MG KATAOEGEMY KOO KOl UE EAKVOTIKO

EMTOKLO.

H ypnuotodotnon and 1o Evpocvomua (yo-
pig vo. coumepAapPavel TO PUNXOVIGUO £KTO-
KNG evioyvong oe pevotomto — Emergency
Liquidity Assistance (ELA), andé tov omoio
NN VIEapyel TANPNG ane&apTnon TV TPumE-
Lov) avénbnke apykd to B’ tpiumvo, evd ot
ocuvéyeln pelwdnke 1o v tpipnvo tov 2019,
vy va dapopewbel e 7,5 dioek. gupd TO
Yemtéupplo tov 2019 (Zentéupprog 2019: 7,5
dtoek. gvpm, Iovviog 2019: 8,6 dioek. gupm,
Mdaptiog 2019: 8,4 dicek. gvupd, Aek. 2018:
10,1 dwoex. gvpd). To Awdypapue II1.13 amo-

TonOveL TNV €EEMEN TOL VYoug TV KaTodé-
CEMV KOl TNG YPNUOTOSOTNGNG TOV TIOTMTL-
KoV cuotipatog ard To Evpociotua, pécw
TPAEEDV  VOUIGUOTIKNG TOMTIKNG Kol TNG
YPNUOTOSOTNONG TOL OO TO PUNYOVICUO €KTO-
KNG evioyvong oe pevototnta and v Tpd-
nela g EALGdog (ELA), avtioTtotyo.

Aiaypappa IIL13 Kara®£oeig pn XpnHATONIOT®-
IKQOV EMNIXEIPNOEWV KAl VOIKOKUPIOV £vavTi Xpn-

parodoTnong ELA kai XpnparodoTnong and To
EupwoUoTnHa ekTog ELA

(B10eK. EUpW)
22 Xpnparodomon ELA (apioTepii KAipaka)
=XpnyiaTod4TNON anb To EupwotoTnua ekTog ELA (apioTepd KAipiaka)
——KataBéoeig neAatav (deEid kAipaka)

Aex-18
Iav-19
eB-19
Map-19
Anp-19
Mai-19
Touv-19
TouA-19
Auy-19
Zen-19

Mnyn: Tpaneda Tng EANadog,

H éxdoon xoAvppévov opoloyidv omd Tig
tpameleg NON €YEL AVTIKATAGTNGEL GE UEYAAO
Babuo ™ ypnuatoddton amd tov ELA, evid
0€ TOMEG TEPIMTMOGELS YPTCLULOTOIOVVTUL (G
eEaopaAioel; oTeEYaoTIKG dAvELD SlopOpPETL-
kv SwPaduicemv. Opiopéveg ek0OGEIS Ka-
Avppévev oporoyudv yivovtol dektég and To
Evpoovompa og eacparioslg petd my o-
TOKTNOT TOTOAMNTTIKNG Jfaduiong engvov-
TIKoV Pobpov, dSopopeTIKd PNCILOTOI0VVTL
o dTpamelikn ayopd og EEQCPAAIGELS TV
CUVOAQY®DV Yol TNV TOPOYN PEVCTOTNTOC.
Agdopévov 0Tt 1 TPOSPOoT OTIS KEPOAOLNYO-
pEc eival PerTiopévn, OAec o1 EAMANVIKEG TPG-
neCeg €yovv NN TPOoYWPNGEL G€ £KO00TN KO-
AvppEVEOV OpOAOYL®VY, Ol OToieg £YOVV aIo-
KTNOEL TIOTOANTTIKY] Ol fAOIon EneVOLTIKOD
Babuod yia O6Aeg T cvotnuikéc Tpdmelec,”

¥ H motodnmtikn SaPéduion eivor BBB- yio v EOviky kot
v Eurobank omd v S&P, Baa3 ywr v Alpha Bank an6
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eved Vo cvotnuikég tpaneleg éxovv mpoPet
Kot otnVv £kdoon ypeoyphowv Tier 2 peimpé-
1§ e£00QIMGNC.

[Ipéner va emonpavlel 6Tt to davelokd yap-
TOPLAAKIO ETLXEPNUATIKAOV daVEI®V TOV EA-
Mmvikov tpanelmv, To omoio givol evtog NG
MEPLUETPOV TOV  OMOEKTAOV  £EACPAMTEDY
v to Evpocvotnpa, avapéverot va dtevpov-
Ol otadoxd amd 1o 2020, ®¢ amotélecpa
g avaPadpions e mMOToANTTIKNG a&loAd-
YNONG TOV OQEILETPLOV ETAPLDV.

Qo1660, TAPA TNV AVOYKOLOTNTO Y10 TN YPT|-
patodotnon vémv xopnynoemv pesompdbe-
oua, 1 xpnuatoddTnon and to Evpocvotnua
OVOPEVETOL VO TTOPOVGIACEL LEIOT UETA TO
2020, Adym g avénong g {ntnong emmpo-
ofetov eEooparicewv vyning daPadonc
OV OTOLTOVVTIOL GTO TAQIGLO TNG EMEKTAGNG
TOV TPOYPAULATOS OYOPAS KPOTIKMV OUOAO-
yov Tov Evpocvotipartod.

Befaimg, éva pépog g peimong avtg pmo-
pei va avtiotabuoTtel amd ™ dlevpuven Kot
NV aENTIKN TOPELD TV TNYDV YPNLOTOdO-
TNONG. ZVYKEKPIUEVO, OVOUEVETAL GLVEYION
™G avENTIKNAG TTopeiog TV Katadécewmy, evd
ot Tpdmeleg umopovv vo ekddoovy véa Euro
Medium Term Notes (EMTNS), va mpofodv
O0TN OTASLNKY XPNOT TOV PEVGTOTOMCIUDV
arofepdtov Tov BuyaTpik®v Toug TPATEl®V,
GTNV TOPOYN OCPAAICNC TGTDOCEDY Y10 TOVG
daverornmreg (PPI),® kot va eno@eAndodv
OO EI0POEG OE UETPNTA amd TNV TTapoyn e€a-
CQOAICEDV KOTA TIC CUVOAANYEG LE TTAPAY®-
ya (CSA),# and nolncelg Savelak®y yapTo-

Moody’s ka1 BBB (low) ywo v Tpénelo Meporng omd v
DBRS.

2 H Acodron [Motdoewmv (PPI) givar éva ac@oAoTikd Tpoidy
OV EMTPENEL GTOVG SAVEIOMTTTES VoL EACPAAIGOVY TNV GO~
TANPOUN TOV JUVEIOL €AV O JAVEIGTNG OVTYLETOTIGEL TEPLOTA-
GELG TOV UTOPEL Vo eUTodicovy TNV eELINPETNON TOL XPEOVG.

2 To CSA (Credit Support Annex) kafopilel Tovg 6povg Yo
v Tapoyn e£0oPAtong HETaED TOV EUTAEKOUEVOV LEPOV GE
cuvaAlayég mapaydymy. TIpdkertan yuo éva amd T Téocepa

evLokiov Komg Kot and pEVCTOTO|GELS TOV
eEaoPUAIGE®V Y10, SAVELOKE YOPTOPVAAKLOL.

O 6yKk0g cLUVOAAOY®V oTn JlaTpamelikn oyo-
pa moapovoiace ctafepomonrTikny Tdon to B’
tpipunvo Kot to ¥y tpiunvo tov 2019, yuw va
dtopopembel o 16,2 dioeK. eVPM® TO LEMTEN-
Bpro tov 2019 (ZertépuPprog 2019: 16,2 dioek.
evpo, lovviog 2019: 17 dioek. evpd, Mdaptiog
2019: 17,6 owoek. evpd, AegkéuPprog 2018:
19,9 dioek. evpm). H e&éMén tov davelspon
TOV EYYOPIOV TMGTOTIKOV WOPVUATOV HECH
g StoTpamellknig ayopag oe atoukn Pdon
amoTut@veTal 6To Aldypappo 111,14,

Alaypappa III.14 EEEMIEN TOUu JAVEIOHOU TWV

EYXDOPIOV NICTOTIKOV ISPUHATOV HECK THG dia-
panedIKng ayopag

== 3 (voAo (apioTepr) KAHGKa OE BIOEK. EUpm)

—€K TV 0noiwv and eMnvikéG Tpanees (BeEIa KAipaka O €KaT. EUPG)
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Ot dwrpomelikés ovpemvies emavayopas
(interbank repos) cvuveyifovv vo amotelovV
EVOAAOKTIKT) 7Ny YPNUHOTOdOTNONG, TAEOV
tov Evpoovotiuatog, votepa amd v ova-
Ktnon g mpoécPacng otig debvelg ayopéc
ypAoTog kot kepoiaiov. o tic dworpomelt-
KEG CLUPMVIEC EMOVOYOPAS TEpos YPNCYLO-
TobVTOL ¢ e£00PUAICELS Ol dloKPATOVLE-
VEG TITAOTIOMOELS KO TO YOPTOPVAGKIO OLO-
Aoywv tov EXinvikov Anpociov kot dAlmv
YOPpOV NG evpolmvne. [pénel va emonpov-
O¢i 611 o1 mepikoméc amotipumong (haircuts) yuo
OUTEG TIC CLUVOAAQYEC KLpaivoviol avdAoyo

pHépN piog Tvmomompévng ovppacng mov avantdydnke amd mv
Aebviy ‘Evoon Avtodhoyng Zvvarllayov kot Ilapoydyov
(ISDA).
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pe 1o €ldog g e€acPAMONG TOL YPNOLUO-
noteiton. Efvar onpoavtkd va onpeindet 61t ot
Opot (emTOKI0, MEPIKOTES) TV GUVIAALAYDV
repos TV tponeldv PeATidvovtal S1opKdS.
EmumAéov, o1 tpdmeleg €xovv tn dvvartdTnTO
VO OVTA|OOVV TTEPULTEP® PEVLGTOTNTA OO TOL
YPEOYPOPO TTOV JEV EXOVV OKOWUT YPNCUYLOTOL-
nbel o¢ emhé&peg eEacpalicels, Ady®m ™G
BeAtiopuévng TpocPacng oTIc ayopég YPMLLa-
TOG, HE avENom Tov OYKOV TOV GUVOAALY®DV
Kol €UVOIKOTEPOVG OPOLS TIHOAOYNONG KoL
emrokiov. Xvykekpiuéva, ot tpdmeleg pmo-
pPOvV Vo, avTAobV pevaTdTNTA 0md TO aYPNCL-
pomointo andfepo TV YoPTOPLAAKI®V YPEO-
YPaP®V, 0AAG akOuUn Kot Vo KAvouv ypnon
TOV KPUTIK®OV EYYVNGEWDV TOV OEV £YOVV OKO-
un yopnynet, av avtod givar omapaitnto.

Amd to 2020 avapévetar va peiwbodv ota-
oK o1 daTpamellkés CLUP®VIES EMAVAYO-
pac, AOY® TG avaykoldTnTag Yo avénon TV
eEaopaAice®V, GOUPMOVO e TO KPLTPLOL ETL-
re&otrog g EKT. Ta eddnvikd kpotikd
OLOLOYO EVOEXETAL VO ATOKTHGOLV dtoPaOut-
on enevoutikov Pabuov petd to 2020, emopé-
v 8o TANPOLV Ta KPITNpLo EMAEEIUOTNTOG
¢ EKT vy 10 mpdypappo oyopdc ouoro-
yov. 'ie to Adyo owtd, ot vyniov Pabpod
emmpocheteg eE0GPAAICEIS TOL ATALTOVVTOL
Yo oplopévec Tpacelg repos B umopovoay va.
yivouv 6Ao Kot Atydtepo Srabécipeg oTo TAA-
o0 NG OEHPLVONG TOV AYOPDY KPUTIKOV
opoAdymv tov Evpwovotiuatoc, mepopilo-
VIOG KOTG 0uTO TOV TPOTO TN SuVOTOTNTA TTE-
poutép mpaLemv otn dwTpamellkn ayopa.
Emonuaivetar 011, og eninedo svpmldvng, ot
TPAEELG CUUPOVIDV ETAVOYOPAG £OVV UEL®-
Oel ta tedevtaia Tpipnva, AOY® TG opaAOTE-
PG AELTOLPYIOG KO LEYOADTEPNG CUUUETONNG
oT0 TpOYpappe davelopov tithov g EKT,
CLUUTEPIAOUPAVOUEVIIC TG duVOTOTNTAG VO
TomoBETOVVTOL TO LETPNTA (OC EEACPAALOT.

To Awdypappa I1.15 arotumdvel v eEéMén
TOV JOVEIGHOV 07d TN Statpomelikn ayopd pe
moAD PBpoayvmpdBeoun Anktdémmra (<7 mpe-
pav), BpayvrpdBeoun Anktotnta (7-30 npe-
poOV) kol poaxpompofecun Anktotnta (>30
nuepav). O davelopudg pécw repos otn do-
tpomelikn ayopd pe pokpompdBeoun Ankto-
TNTA GLVEYIGE TNV O0VodIKN TAGT TOv o TPl-
pivou tov 2019 kon Katd to B kou 10 ¥ Tpi-
unvo, yio va. StapopwBel v téhel oe 84,1%
eni TOL GLVOAOV TOL dAVEIGHOD amd TN Ola-
tpomelikny ayopd 1o ZemtéuPpro tov 2019
(ZentéuPprog 2019: 84,1%, lodviog 2019:
82,8%, Maptiog 2019: 73,1%, AeképPprog
2018: 28,7%). Onwg etvor avapevopevo, on-
LOVTIKN Helmon Tapovusiace 0 dOVEIGHOG LE-
o repos ot dwtpomelikn ayopd pe Ppoyv-
mpobecun AnktotnTo.

1aypappa III.15 AiGpOpwon daveicpou ano Tn

BlaTpanedikn ayopd ava AnkToTnTa

(Bioek. eupw)

® e evanopeivouoa AnktoTnTa 7-30 NpéPE
N pe evanopeivouoa AnkToTnTa >30 NEEPMV
HE evanopeivouoa AnkToTNTa <7 NHEPOV
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Hopddiniao, ot eAAnvikég tpdmeleg cvveyi-
Couv va devphvovv mepattépm TIG 0écelg
TOVG, PeAtidvovtog Tt ovvbeon TtV yopTo-
QUVAOKIOV TOVG HE YPEOYPAPO VYNANG PEL-
otomoinong (Level 1) ko gkebbepa omd o-
noleodNmote emiPoapivoelg (unencumbered).
>10%0¢ givonr n dwopkng Pertimon tov deiktn
kdAoyne pevotdtrag (liquidity coverage
ratio — LCR), o omoiog 10 B° tpiumvo ToL
2019 avnABe ot0 99% o€ eminedo cvoThua-
t0G. To yeyovog onpatodotel Tn StokpdaTnon
EMOPKAOV PEVGTOMO|GILLMOV GTOLYEI®V EVEPYT-
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TIKOV Y10 TN SCPAAIOT TG KOVOTNTOS TMV
Tpanel®v va avtomokpivovtal og Ppoyvmpo-
Beopeg voypedoeEls, OAAG Kot og TVYXOV Ppa-
YumpdOecpeg datapoyés OTIG YPMUATOYOPES.
Tavtdypova, ot tpaneleg LEYIOTOTOOVV TIG
OTOOOGEIS TOVG KOl GUUHOPOMOVOVIOL UE TO
opwa mov kaBopifoviar 6to mAaiclo g avd-
ANYNMG KIvobvmv.

O Adyog g ¥pnueTodoTnong and 1o Evpw-
CUGTNUO TPOC TO GUVOAO TOV EVEPYNTIKOD
napépewve otabepog katd to B Tpipnvo kot
oTN CLVEXEWD, UEI®ONKE TO Yy  TPiUNvo TOL
2019 (Zemtépupproc 2019: 2,4%, Iovviog 2019:
2,9%, Madaptiog 2019: 2,9%,
2018: 3,8%). Avtifeta, o Adyog Tov GLVOAOL

AexépPprog

TOV KOTOOECE®Y KOl repos TPO¢ T0 GHVOAO
TOV EVEPYNTIKOD TOPOVGINGE GVOSIKY TAOM
katd To B’ tpiunvo kot ¥ tpiumvo tov 2019
(Zemtéupprog 2019: 63,2%, lobviog 2019:
59,5%, Maptiog 2019: 58%, AekéuPprog
2018: 57,5 %). To Aaypoupo I1.16 omotv-
ToveL Ty eEEMEN TOV VYOLG TNG YPTLOTOSO-
mong and 10 Evpwodotpa wg npog to cv-
VOAO TOL EVEPYNTIKOD KOl TOL GUVOAOL TMOV
KatafEcEmV Kol Tepos MG TPOG TO VYOS TOL

EVEPYNTIKOD, OVTIGTOLYOL.

H otodwkn oamopdyrevon Tov  dOvELNKOV
YOPTOPLAOKIOV TV eAANVIK®V TpomeldV g
oLVOLOCHO LE TNV OVOOIKT TOPEID TV KoTo-
0éoewv ovvetélece ot cuveyllouevn peimon
oV Adyov Advewn mpoc Katabéoeig omwg a-
notutdvetol oto Awdypappo 1117, Tlpémet
va avapepBel 6t 0 Adyog €xel pewwbei onpa-
VIIKd Kot Exel dapoppmbel og enimeda youn-
AOTEPO OO TOV ELPOTAIKO UEGO OpO amd TO
o’ tpiunvo tov 2018. Xvykexpéva, v 10
YentéuPplo tov 2017 1 dwwpopd TV dVo Aod-
yov avepydtav o€ 12,2 mocootiaieg povaoeg,
HE TOV €AANVIKO va glval PEYOADTEPOG TOV
avtictoyyov egvpwmAikov HEGOV OPOL, TO
Mdaptio Tov 2019 0 EAANVIKOG AOYOC LTOAEL-

Aiaypappa III.16 KataB£oEgig 4N XPNHATONIOT®-
IKQV EMNIXEIPNOEWV KAl VOIKOKUPIAOV £vavTti Xpn-

HaTodoTnong anod 1o EupwoloTnpa npog oUvoAo
OU EVEPYNTIKOU

(nogooTa %)

ané o GoTnpa npog olvoro 0 (apioTepi KAipaka)
—ZE(v0Ao KaTaBEGEWY Kal repos Mpog GUVOAo EvepynTIKo (BeEid kAaka)
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TOTOV GNUOVTIKA TOL EVPMMOIKOD HEGOL O-
pov Kot M Slpopd Tovg SaHOPE®ONKE OTIG
8,7 mocooTiaieg LOVASES.

Aiaypappa II1.17 Adaveia (METa ano npoBAEYEIG)
npoG KaraB£oEIG TWV EUNOPIKAOV TPANEIDV

(o€ evonoinuévn Baon)

(nogooTda %)

Adveia (pera and npoPAwEic) npog KaTaBECEIG (%) M.O. EE
(ueoaiou uey. TpaneZec)
® Adveia (UETG and npoPAéweic) npog kaTaBEdei; (%) EAMGSA

116,8%

114,9%

97, z@;sm

= — wu.f /S
< M,, AN — e
879%
85,5%

Mop17  low-l? 7 Ascl? mms low-18  Zm18  AeiS anw Touv-19

Mnyn: Tpaneda Tg EMadoc.

Téhog, T0 Oyog tov Tpomeloypouuatiov og
KuKhogopio, Exel dotnpnOei oe otabepd emi-
neda ko’ OAn 1 ddpkewa Tov 2019,2 dmwg
elvar gugavég and 1o Adypappo 111.18.

2 H ueyddn peioon mov mapotmpeital 6To. Tpaneloypoppudrio
o¢ KukAogopio amd o Aeképupplo Tov 2018 €mg tov lavovdplo
tov 2019 ogeileton oe arroyn pebodoroyiag, dnAadn otnv
Tpomomoinot ™G KAEldag Katavopns eviog tov Evpmovotpa-
106,
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1aypappa II1.18 TpaneloypappaTia o€ KUKAO-

(popia Kal KaTavour evrog Tou EUp@WOUCTHHATOG
WV KUKAOQPOPOUVT®OV TPAane{oypapHaTiov EUp®

(S1oek. eupw)
TpaneloypappdTia o kukAopopia

= KaBapEq unoxpeduEiG (+) / anarmioeis (-) mou anoppeouv and T KaTavopr, evidG Tou EUpwouaTAHATOG, Twv
KUKAOQOPOUVT®Y TPaNEZOYPappaTQY EUpt

o
a
&
=
G.

Mnyn: Tpanela Tng EANaS0!
2.3 KINAYNOX AI'OPAX
I'evuki] amotipnon

Oetikn kv Tapovclalovy ot ayopEs yp1-
LOTOG KOl KEQPOAOI®MV KOATA TO TPAOTO EVVEA-
unvo tov 2019. H mieoyneia tov ypnuott-
OTNPOKAV OEIKTOV ToyKOoUing KvROnke
OvOOLIKG, O TNV apyn TOL £TOVG, TOPOVCLA-
fovtag oe OpPKETEG TEPUTTMOOELS OWYN PO TTO-
000710 kepd®V. Ot amodOGEIC TOV OUOAOYOV
tov EAAnvikov Anpociov xwvndnkav éviova
TTOTIKA KOl EYOVV amokMUoKmOel oe peydio
Babuo, emnpealduevec Oetikd amd ™ Pertin-
o1 TOV ETOOGEMV TNG EMANVIKNG OIKOVOUING,
™ poydaio OMOKMUAK®ON TOV 0T0d0GEMV
TOV KPOTIKOV OUOAGY®V OTIS YDPES TNG €V-
polmvng Kol v edpainon apvnTIKOV omo-
d00e®mV 6TOVG TiTAOLG Ppayumpdbeoung Kot
pokporpdecunc dudpkelag, oAAG Kot AOYm
TOV TPOCOOKIDY TOV ETEVOLTAOV OVAPOPIKA
LE TN VOUIGHOTIKT TOAITIKY] T®V UEYOA®V Ke-
VIpIKOV Tpomeldv Kot TN un eKONAMOTN TAN-
Ooplotikdv mécewv. QotdG0, 0oL VYNMALC,
TAEOV, TPEYOVCEC OMOTIUNCELS TV KIVITOV
aiov kabiotovior gvaictnteg otor TOPAKE-
TO: YEOTOAITIKY] 00TO0EW, EVOEXOUEV TTPaY-
LATOTOINGT  UIKPOTEPNG TNG OVOUEVOUEVNG
OIKOVOUIKNG OVATTUENC GE OTLLOVTIKEG OlKO-
vouieg g {dvng tov gupd, Kivovvo apvnti-
KOV moMTikav efeliemv (m.y. Brexit) kot

OWKVUAVGELS OTLS IGOTIUIES TOV VP KoL TIG

HexpL
oTypnG o kivouvog petddoong @aivetor vo

Tiég tov  gunopevpdtov. Ildvimg,

glval meplopiopévog, Kobmg o TEPLGGOTEPO
TPEXOVTO YEYOVOTO OOTIUAOVTOL OgTiKd, eV
éva onpavtkd Bépa maykooping ewonibe oe
@aom enthvong Kabog Tpaypatomodnke Eva
TPOTO Prina Yo T chHVOWYT EUTOPIKNAG GLU-
ooviag HITA-Kivag. [Ticw and avtég t1g ee-
AEelc, o1 emevouTtég avalntodv omodoOcElg o8
éva epIfArAoV cLVENILOUEVOV YOUNADY ETL-

TOKIOV.

‘Ex0gon tov tpomelikod ovotipatog og
RETOYES-CUUNETOYES

H 1don g eAAnvikng xpnUaTIcGTNPLOKAG o
yopdg oto owdotnua lavovapiov 2019-
YentepuPpiov 2019 ftav avodikn, pe kdmola
SloTNUaTo SloKVHAVoE®Y, OBAvovTag oTo
VYNAOTEPO eminedo oto T€A0g Tov lovAiov. H
TPOKNPLEN TPOMP®YV EKAOYDV KOl O GYTLLOTL-
opoG avTodVVOUNG KLPBEPVNoTGg Aettobpyncov
BeTikd Yo TNV TOpElo TV PETOYDY. XVVOAL-
Kb, Katd T0 MPMOTO gvvedunvo tov 2019, o
Fevikdc Agiktng TIHOV HETOYDOV KOATEYPOYE
Gvodo katd 41,6%. Ta evicyvpéva anotelé-
OUOTO XPNONG TOV EAANVIKAV EMLYEPNOEDYV,
1N Svoun aLENUEVOV HEPICUAT®V, 1) OMUO-
VIIKT OVEKOpYT ToV Tparnel®dv Katd To £Tog
2019, n avafaduion g motoAnTTKNg alo-
Adynong g EALGSog kot tov 4 cuoTnikdv
tpanel®v omd tov oiko Standard and Poor’s
Kot Ot PEATIOVOUEVOL UOKPOOTKOVOUIKOL Kot
onpoctlovopkoi dgikteg TG EAANVIKNAG OLKO-
vopiog cuvéfaiay oTnV Gvodo TV PETOYIKOV
a&lov. Oetikn ekdva TOPOVGIACHY Ol EMLUE-
povg petoyés, pe Tig tpameleg va vrepamodi-
0LV CNUOVTIKG GE GUYKPION LE TIG EMXELPT]-
CEIC LEYAANG Kepalatomoinong Katd to ee-
talouevo ddoTnua.

H avéxopyn tov amotiuioewv towv tpamrell-
kv petoyov (BA. Awdypoappa 111.19) opeile-

"Exfeon
XpNUoTomeTOTIKNAG XTafepdTnTog
Aexéppplog 2019



Aiaypappa III.19 TpaneQikog SeikTNG

(apioTepd: 31.12.2015-30.9.2019, de&ia: 30.3.2018-30.9.2019, nueproieg
TIHEG)
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MnyA: Bloomberg.
Tl 0T PEATIOON TOV OIKOVOUK®OV OTOTENE-
OUATOV TOV TIOTOTIKOV WOPLUAT®V, TN Hel-
®oN Tov dgiktn un e&uINpPeTOVUEVOV dOVEL-
OV, GTNV OVAKOLYT TOV TYHOV TOV OKIWVTOV,
omv oneEdptnon tev tpomel®dv amd 1o pn-
YOVIGUO £KTOKTNG €VIOYLONG GE PELCTOTNTA
(Emergency Liquidity Assistance — ELA) kot
ot PBeATioomn Tov YEVIKOTEPOV LOKPOOLKOVO-
pikot mepifdiiovtoc. H dvodog tov tiudv
TOV petoy®v oto Xpnuatiotipo Adnvav Oa
Umopovoe Vo GLVEXIOTEL VIO TNV TPpolmdBeon
g d1aTpNong TG aVOTTLEINKNG SUVOIKTG,
NG ONUOGIOVOLIKNG 6TalEPOTNTAG, OALG KoL
™G EPOPUOYNG TO OTOPOACIOTIKGOV UETPOV
vy T Jwayeipion tov pn e&uanpetoduevemv
davelov (mpotofovria tov Zynuotoc IIpo-
otaciog Xtoyyeimv Evepyntucov (Hellenic
Asset Protection Scheme — HAPS) yia
peioomn pn egvmmpetodpevav daveiov). Oeti-
KEG eMONG EMNTMOGELS UTOPovV va. oV M
dltpnon ™G YEOTOMTIKNG oTafepOTNTOG
oV mepoyn g Notioavotolikng Evpdmng,
N mhavi VIoYDPNCT TOL KOGTOLG e&umnpé-
mong tov ypéovg (tpdwpn kataforr g 606-
ong Tov daveiov cuvoilkold Vyoug 2,7 d1GeK.
evpd mpog 10 Atebvéc Nopopatikd Tapeio)
kot 1 a&lomoinon TV ETEVOLTIKOY TPMTO-

BovAldV péc® TOL WIOTIKOV TOREN aAAG Kot
pécw tov Evponaikov Tapeiov Ztpatnyikadv
Enevdvcewv (EFSI).

[Hopd t1c drakvpdveels TG EAANVIKNG YpMLLo-
TIGTNPLOKNG 0yopds, 0 KivOUVOG TV EAATVI-
KOV Tpamel®v amd v £kBecn Tovg og peTo-
Y€G mapopével o€ yapnAd enimeda, AOym TOL
LIKPOU peyEBovg TOL YOPTOPLANKIOV LETOYDV
TOVG. XVYKEKPEVE, to Tpomelikd ovoTNUO
ot1c 30.6.2019 xateiye petoyés kot apoPaio
KeQPAAOI0 (OTO YOPTOPVAGKIO TTOV OTOTILM-
vtoar otV TpE€Yovca afia) cvvolkng a&log
811,8 ekat. evpd, évavtt 675,6 ekat. evpd
otig 31.12.2018 (BA. ITivaka II1.5).

Emonuoivetal 0t1 o1 amoTunoelg tov eAAn-
VIKOV HETOYDOV Kol EOIKOTEPO TOV UETOYDV
TV eMnvikav tparelodv (Adypappo I11.20)
evioyvOnkav onuavtikd péca oto 2019, aAld
YEVIKOTEPU TOPUUEVOVY GE YOUNAG ETimeda
o€ OYEoN HE TOV gupOTAikd péco 6po (PA.
Méypappua TT1.21).

Aidypappa III.20 XpnuatioTnpiakn a&ia Tpane-

OV NpoG OTAOHICHEVO EVEPYNTIKO
(%, 31.12.2015-30.6.2019)
.

o
» i 5
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Mnyn: Bloomberg, Tpaneto g EALadog.
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Mivakag II1.5 XapTo®uAdakia XpEoypapwv EAANVIK®OV TPANEJIK®V OHIA®V

(a&ja 100AoyIOpOU, OE EKAT. EUPW)

31.3.2018 30.6.2018 30.9.2018  31.12.2018 31.3.2019  30.6.2019
‘OAa Ta XapTopuAdkia

81%?)?%3[3?\\/)8?}2583 ﬁgrj:g\ixogwb- 10.921,6 14.095,4 150325 156163  15.484,7 16.244,3
KWV YPaupaTiov)

Z0VOAO ETAIPIK®V OHOAGYWV 730,1 780,3 826,3 949,5 908,8 830,3
Z0VOAO HETOXDV 559 580,5 616,5 539,4 626,3 689,4
>Uvolo apoiBaiwv kepahaiwv 140 138,6 137,7 134,8 119,2 122,4
ZOVONO GUHETOX®V 556,4 472,5 451,9 403,0 446,0 518,7
XapTo@uAAKIa NoU anoTIH®VTAI OTHV TPEXouoa agia

81%%?%3[35&?12583 ﬁQ.”fgiVOEm- 8.720,1 11.886,8 12.876,2 9.951,2 9.940,3 10.682,8
KOV YPAPHaTi®V)

Eraipika opodAoya 701,3 751,4 797,4 643,6 888,5 810,0
MeToxEG 559,0 580,5 616,2 554,4 626,3 689,4
ApoiBaia KepaAaia 139,9 138,6 137,7 121,2 119,2 122/4

Mnyn: Tpanela Tng EAAGS0G.

Aidypappa II1.21 XpnuaTioTnpiakoi SeikTeG

(apioTepa: 30.9.2015-30.9.2019, de€ia: 30.3.2018-30.9.2019, nueprioieg
TIPEG)
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Mnyn: Bloomberg.

‘ExOgon tov Tpomellkod GULOGTNUATOS ©E
Opdroya Tov EAAnvikov Anpociov (OEA)

H a&io tov yopropuAiakiov OHoAOGY®V TOL
EAAnvikod  Anpociov, meptlopfovopévov
TOV eVTOK®V YPOUUOTIOV, TOV KATEXEL TO
tpomelikd cOoTNUo (0T YUPTOPLAAKLL TTOL
OTOTIH®VTOL otV TpE€Yovoa a&ia) aviile og
10,68 dioek. evpd otic 30.6.2019, évavtt 9,95
dloek. gvpd otig 31.12.2018 (PA. ITivaxoa

11L5).

H éxBeon oe OEA dev Dewpeitarl onuovtikng,
KaOADG TO YOPTOPLVAGKIO QVTO OVTUTPOCHOTED-
€l uoAMG 10 4,2% TOL GLUVOLOL TOV EVEPYNTL-
KoV ToL Tpomelikod cuoTpraTtog, Evovtt 3,9%
otig 31.12.2018. Enuewwverar 0Tl O YOPTO-
(QUVAAKLO TTOV OTOTILMDVTOL G TPEYOVGES 0&ieg
aQOPOVY ALTE OV KATNYOPLOTOLOVVTOL MG
YOPTOPLAGKIO  YPTLOTOOIKOVOULK®DY  LUECDV
OTOTILOUEVOV otV gvAoyn olia uécw Aot-
1OV cuvolik®v e66dwv (Fair Value Through
Other Comprehensive Income - FVTOCI),
YOPTOPLAGKIO YPT|LLOTOOIKOVOUIK®V TEPLOV-
CLOKOV GTOLXEIMV OMOTIUMOUEV®OV GTNV €VA0-
v oélo péow tov amoterecpdtov (Fair
Value Through Profit and Loss - FVTPL) kot
yoptoeuldkio  ovvaAlaydv  (Held  For
Trading - HFT) (ITivaxag TI1.5 kot AGypoppio
111.22).

"Evtova kafodwkn mopeia Tapovoidlel n amo-
d00mn TV EAMNVIKOV opoAdywv  10gTovg
OLIPKELNG KATH TO YPOVIKO O1ACGTNUN OO TOV
Iavovapio tov 2019 péypt kai to XentéuPpilo

"Exfeon

XpNUoTomeTOTIKNAG XTafepdTnTog
Aexéppplog 2019



Aiaypappa IIL.22 Katoxn OpoAoywv EAAnvikoU

Anpociou anod To EAAnVIKO Tpane(iko cuoTnHa

* O.E.A. (exar. eupd) Eivoko O.E.A. (exar. euped)

* 0.E.A.: apopa opdAoya E.A. nou anoTip@mvTal wg diaBéoiya npog nmAnon
oTnv UAoyn afia & SIaKPATOUKEVA YIA EWMOPIKOUG aKonouc. Ano 1.1.2018 e
NV €@appoyn Tou AMXA 9, agopd eUloyn afia HECW AAAWV GUVONKGO\
€000WV & SIAKPATOUHEVA YIA ELNOPIKOUG OKOMOUG.

Mnyn: Tpaneda Tng EAAGS0G.

Tov 2019. Xvykexppéva, eved v 1.1.2019 n
amodoon avepyotov oe 4,4%, ot cuvéxEl
Kivnonke £€viova TTOTIKA, KOTOYPAPOVTOG
16TOPIKO YouMAd to Zemtéuppro, oto 1,33%.
Kotoahwtikd porio otnv omokAUAK®ON NG
amodoong Twv Opordymv tov EAAnvikov An-
pociov giyov 1 PeAtioon TOV UOKPOOIKOVO-
WIK®V OEIKTOV, 1 oTOOEPOTNTO GTO TOMTIKO
OKNVIKO HETA TNV TPoKNpLEN TPoé®P®V EKAO-
YOV Kol 1 OTOKAUAK®OGCT] TOV 0T03OGEDYV TMV
YOPOV TG eVpOldVNG o€ emimeda youUnAOTE-
PO TOL UNOEVOG OE OPKETEG MEPMTMOELS. X0
POKTNPIOTIKO GTOYEIO TNG OMNUOVIIKNAG LTO-
YOPNONG TOV OT0OOCEDY TOV EAANVIK®V
KPOTIKOV TITA®V OTOTEAESE 1) £KOOOM TPIUN-
VOV EVIOKOV YPOULOTIOV LE OPVNTIKO EMITO-
k1o. [Tap’ 6o avtd, To EAANVIKE opdAOY0. OEV
€youv akOUN amokTNoEl KoBECTMG eMeEVOVTL-
KNG Babuidoc kot ot amwoddGELS TOVG TAPOUE-
VOUV  €VOA®TEG, EMNPEULOUEVEC OTULOVTIKG
amo Tic avatapd&elg otig debveig ypnuatomnt-
OTMTIKEG ayopéc Kot v afefotdtnto 6Gov
a@opd TN dlaTHPNON TG UETAPPLOUGTIKNAG
KaTeLOBVVOTG OTNV OIKOVOUIKT TOALTIKY. X1]-
HOVTIKO POAO GTNV OTOKAUAK®OGCT TWV EMITO-
Kiov moilel 10 emTOKIO TOV TPAEEDY KOPLOG
avaypnuatoddomone g Evpomaikng Ke-
vipikng Tpdamelag, mov €xel LIOYWPNGEL GTO
0% and T0 Mdptio tov 2016.

Kot avtiotoyia, n andxiion tov omoddcemv
TOV EAAMNVIKOV opoAdymv 10€T0o0¢ d1dpKeLlog
amd Ta avtioToro YEPUOVIKA OUOAOYO OTIG
30.9.2019 peiwdnxke og 1,92%, pe v anddo-
o1 TOV YEPUOVIKMDY OUOAOY®V VO, OVEPYETOL
oe -0,57% (Avypappa I11.23). To motoTiKo
nepBopio (spread) petald tov 10etdv ehin-
VIK®V KOl YEPUOVIKDY KPOATIKOV OLOAOY®V
neplopiomke kotd 51% amd v 1.1.2019 éog
v 30.9.2019. Top’ Ola avtd, 1 Sopopd
0mOd00NG TV EMANVIKAOV OLOAOY®V GE GYEOM
Ue TV amdd00T TOV YEPUOVIKAOV TITA®V, OV
Kot LetmOnKe, TOpaUEVEL 1] VYNAOTEPT Kot LIE

UEYOAN OTTOCTOGCT EVOVTL TOV TEPICCOTEPOV
YOPBV TG VPOV,
Aiaypappa II1.23 Anod0oeiG EAANVIKGOV Kal YEP-

YoV 10T0UG d1apKeIag

BEMada
OTeppavia

=1
2em-18 Noe-18 lav-19 Map-19 Mai-19 louA-19 Zem-19

Mnyn: Bloomberg.

‘ExOgon tov Tpomellkod GULOTNHOTOS ©E
ETULPIKEG OpdrOYO.

[ToAv kpn mopapéver 1 a&io TOV ETUPIKOV
OLOAOY®V IOV KOTEYEL TO TpOmeliKOd GUOTNUA,
n omnoio aviABe oe 810 ekat. evpd OTIS
30.6.2019,
31.12.2018 (ot0 YOPTOPLAGKLY TOV OTOTULM-

ond 643,6 ekatr. VPO OTIC
vior omv tp€yovca oéia). Kotd cuvvénelo,
TOAD LIKPpOG eEakolovBel va glvar o emttokio-
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KOG KIvOuvog TV ETALPIKMY OHOAOY®V Y10, TO
Tpanelikd choTUa.
2.4 AIEONEIX APAXTHPIOTHTEZX

To o e€dunvo tov 2019 n mapovoia TV k-
Mvikdv tpamelikdv opidmv oto e&mtepkd
mopovcioce TAoEG otabepomoinong.  Xto
TAQIG10 TNG EPAPUOYNG TOV EYKEKPIUEVOD OO
v EBuvponaikr Emtponn oyediov avadidp-
Opwong g, N Tpanela Iepardg amoydpnoe
a6 v AAPavio kot oAokAnpmoe Tt peToPi-
Boom g Buyatpucig g otn BovAyapia oty
Eurobank.

To evepyntkd TV eEMAnVik®V tpaneldv 610
eEotepicd aviAe tov Iodvio tov 2019 o¢
32,3 dwek. gvpmd, avénuévo katd 1,2% oe
oyxéon pe 1o AgképPpro tov 2018, evd to pe-
pidlo TV debvav dpacTnPlOTHTOV GTO GLVO-
M6 gvepyntikd o gvomomuévn Pdaon mopé-
pewe apetapinto (Iodviog 2019: 12,7%).

Q¢ mpog T YeWypaPIKn Katavour, 1 Notioo-
vatoAikny Evponn (NA Evpdnn)® avtimpo-
oconevel 10 75,2% TOV GLVOAMKOV EvePYNTL-
KOV T®V 01EBvav dpacTnplotiteyV, Le Kuplo-
tepn mopovcio. oty Kovzmpo, ™ BovAyapia
kot ™ Povpavia (BA. Awypappe 111.24). Ta
YPNLOTOOKOVOULKA KEVTPO, ONAadr to Hvem-
uévo Baoilelo, to AovEeuPovpyo kou n I'ep-
povia, avimpoo®evovy 10 22,5%, pe m pe-
yohotepn mopovasio va epeavitetar oto Hvo-
pévo Baocilelo. To pepidio g NA Evpdmng
oTIc KaTofEcELS Kol oTa dAvEln £EMTEPIKOD
elvar axoun peyorvtepo (87,7% wor 84,8%
avtiotorya PA. IMivaka II1.6), 6mov cvyke-
VIPOVETOAL KOl 0 UEYOADTEPOG aplOudg vInpe-
ClLOK®V HOVAO®V KOl TPOCOTIKOD.

B H §paotnpromro tov eAvikdy tpansldv o Notioave-
tolkn Evpdmn agopd tpomelikég Buyatpikés kot vmokoTo-
omuato oe AlBavia, Anpokpatio ™mg Bopeiag Makedoviag,
Bovyapia, Kompo, Ovkpavia, Povpavia kot ZepBio.

Aidypappa II1.24. KaTavopr ToU EVEPYNTIKOU
WV TPANe(IKOV OHIA®WV 0TO eEWTEPIKO - IoUVIOG
2019

u KYMPOE

W BOYATAPIA

W POYMANIA

W HN. BAZIAEID

B AQY=EMBOYPIO

W ANBANIA
BOPEIA MAKEAONIA
ZEPBIA
AOINEE XOPEE

N TEPMANIA

OYKPANIA

Mnyn: Tpaneda Tng EAAadoG.
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Mivakag II1.6 Baoika HeYEBN EAANVIK®OV TPANEQIK®OV OPiAwV 0To eEWTEPIKO (IoUviog 2019)

(nood og ekat. gupw)

Ad ( N Aedvslg O€ MocooTo ApiBuog ADIBLE
Xwpa EvepynTiko aveld (Mpiv ano . kdbuoTepnon daveiwv og KataBéosic  unnpeciak®v PlEpRs
NPoPRAEYEIG) (v TV 3 kaBuoTpnon LOVABwY NPOCWNIKOU
HNVGV)

AL 24.268 16.393 3.699 23%  18.917 712 10.567
kn Eupwnn
AABavia 648 320 40 12% 515 33 418
BouAyapia 5.848 3.757 328 9% 4.623 240 3.177
Kunpog 9.515 6.305 2.788 44% 8.098 40 1.328
Oukpavia 93 62 12 20% 59 18 389
Anpokparia Bo- 10%
peiac MakeSoviac 1.562 1.165 119 1.273 65 1.034
Poupavia 5.132 3.727 346 9% 3.483 236 2.980
ZepBia 1.470 1.055 69 7% 867 80 1.241
Xpnparooikovo- 7.267 2.786 9 0% 2.339 5 227
HIKA KEVTPa
l'epuavia 362 253 1 0% 126 1 11
Hv. BagiAeio 4.723 2.065 8 0% 1.097 3 121
NougepBolpyo 2.182 469 0 0% 1.115 1 95
AOINEC XMPEC 720 155 14 9% 309 17 269
SYNOAO 32.255 19.334 3.722 19%  21.564 734  11.063

Mnyn: Tpaneda Tng EANGd0G.

O d1ebveic dpacTNPLOTNTEG TOPEUELVAY KEP-
dopopeg. Tnv mepiodo lavovapiov-lovviov
2019 ta xépdn mpo edépwv aviAbav oe 77 e-
Kat. gvpd (évavtl 61 gkot. gvpd TV AVTI-
otoyr mepiodo Tov 2018 oe ocvykpiown Pa-
on). Znuoydveg NTav oL dpacTnPOTNIES OF
Hvouévo Bacikelo, XepBia kot Atyvmro.

Ta ddveln og kabvotépnon® aviAbav oe 3,7
dloek. gupd (pelwuéva kotd 6,3% oe oyéon
pe to Aeképuppio tov 2018 oe cvykpiown Pa-
on), avimpocwnrevoviog o 19,3% tov da-
velakoL yaptopuiakiov tov lovvio tov 2019.
AvoluTikoTEPA, TO TOCOOTO dOVEI®V GE KO-
Ovotépnon oto chvoro TtV daveiov Yo To
EMUYEPNUATIKA OdveLn, avépyetal o 15%, yuo
T0 6TEYOOTIKA daveln o€ 31% Kot yio T Ko-
TavoloTIKd ddvelo og 13%. Ta emyyspnuott-
Kd ddveln og KBLGTEPNOT KOL TA GTEYUOTIKA
ddvela og kabvotépnon mapovciocay peimon
tov Iovvio tov 2019 og oyéon pe 10 Agkép-

2 Abvetro, o€ kavotépnon Gve Twv 90 nuepdY.

Bplo tov 2018 (-12% xon -1% avrictoyo oe
ocvykpiown Baon), EVe To KATOVIADTIKG Od-
veln oe Kabvotépnon mapovciocay avénomn
katd 2% (oe ovykpiown Pdaon). To mocooto
KdAoyme tov daveiov oe kabvotépnon and
ovoowpevpéveg TpoPréyelg aviiBe oe 65%
(AexepPproc 2018: 69%).

Ocov apopd TN peuceToTNTA, 0 dEIKTNG ddvELd
npog katabéoelg Pertiwbnke (lovviog 2019:
8,7%, Aexéupprog 2018: 92,2%). Avorvtikod-
tepa, ol katabéoels eppavicoy avénon Kotd
2,3% o¢ oyéom pe 10 AsképPpro tov 2018 og
ovykpiown Bdon, evd ot yopnynoelg uetmon-
Kav oplokd katd 0,6% oe cuykpicun Paon.
Ol TPOOTTIKEG YioL TNV KEPSOQOPID, TN PEL-
OTOTNTO. KL TNV 7OWOTNTA YOPTOPUACKIOL
TV Oiebvav dpactnplotitav daypdeoviaol
Oetikég, Aappdvovtag vedyn TOLS VYNAOVG
PLOUOVE OIKOVOUIKNG OVATTLENG TOV YOPOV
™m¢ NA Evpomng kot ) otadlokn emucé-
VIPOON TOV EAMVIKOV Tpone(®V G GUYKE-
KPLULEVES OYOPEC.
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Mivakag II1.7 AnoTeAéopara XpPrOEWG TOU EAANVIKOU Tpane{IkoU TOPEa

(Nood og ekaT. gUPW)

AsiToupyika €c00da
KaBapa £0oda anod TOKoug
- Eooda aro Tokoug
- Féoda Tokwv
KaBapa ¢coda ano Jn TOKOMOPEG EpYAaTies
- KaBapa £o0oda aro rnpouriBeiss
- Eooda aro xpnuarooiKOVOUIKES MPA&es
- Noind £0oda
AsiToupyika €§oda
Aanaveg Npoownikou
AlolknTIKA €§00a
AnooBéoeig

KaBapa £0o0da (AsiToupyika £€003a — AsIToupyika ££0da)

MpoBAEWEIC yIa TOV NICTWTIKO KivOUVO

Noingg {nuieg anopgiowong

Mn enavaAapBavopeva Kepdn/nuieg
Képdn(+)/Znpigg(-) npo popwv

dopol

Kepdn(+)/Znuiég(-) and dIaKONTOUEVEG dPACTNPIOTNTES

Képdn(+)/Znmég(-) HETA ano popoug

a’ €§aunvo  a’ g&apnvo MeTaBoAn (%)
2018 2019
3.923 3.912 -0,3
2.961 2.839 -4,1
4.011 3.836 44
-1.050 -997 -5,0
962 1.073 11,6
566 562 -0,8
362 424 17,2
34 87 >100
-2.157 -1.974 -8,5
-1.200 -1.039 -13,4
-783 -683 -12,7
-174 -252 444
1.766 1.938 9,7
-1.462 -1.367 -6,5
-70 -17 -75,1
-84 -205 >100
150 349 >100
-137 -65 -52,2
-327 106 =
-314 390 =

Mnyr: OIKOVOUIKEG KATAOTACEIG YIa TIG TEOOEPIG OUOTNHIKEG TpAneleq (SIS) kal ENONTIKA GTOIKEIA YIa TIG NyOTEPO GUOTNMIKEG TpAneleg (LSIS).

3. ANOEKTIKOTHTA
To a” e&aunvo tov 2019 evioybbnke n avle-

KTIKOTNTA TOV EAMMNVIKOV Tpanelik®dv opilmv
®¢ omdppola TG Pertioong 1060 TG KePa-
AOLOKTG ETAPKELNG OCO KOl TOV TEPICCOTE-
POV SEIKTMV amodoTIKOTNTAG. Baoués napd-
LETPOL NTAV 1) EVIOYLOT TOV EXOTTIKOV 1310V
KeEQPaAQIOV KaOmG Kol 1 KOTOypop KEPOIDV
UETE 0O POPOVS KOl SLOKOTTOUEVEG OPOGTN-
pLOTNTEC.

3.1 AIIOAOTIKOTHTA

To o’ e&qunvo ot eMnvikég tpdmeleg Katé-
ypawov KEPON UETA Ad QOPOLS KOl SLOKO-
nTopeveg dpaotnpotnreg vyovg 390 ekar.
VPO, Evavtl {nuov v avtictoyn mepiodo
tov 2018 (BA. Tivaxa 111.7).

Edwotepa, ta Asttovpyikd £€6000 petmdnkoy
oplokd o€ etnota Pdon, kabdg 1 peimwon twv
kaOapdv €6060®V 0O TOKOVS AVTIGTOOUIOTY-

K& G€ WOAD peydro Pabud amd v avénon
TOV £000®V amd Un ToK0POpES gpyacieg. O-
cov apopd ta kabapd £00da amd TOKOVG, N
UelmoN TV E60MV 0O TOKOLG NTAV LEYOAD-
TEPT GE ATOAVLTOVE OPOVG OO TNV AVTIGTOT
peimon tov e£6dwv. Ta £00da amd TOKOLG
emmpedotnKay apvnTiKa omd ) cvveyllopevn
OTOHOYAEVLGT] TOV EVEPYNTIKOD TV TpameldV
KaOdG Kol T oTAdKY UEIMON TOV ETITOKI®OV
yopnynoewv. H vroyodpnon tov e£6dwv yio
ToKoVg opeileTanr oty TANPN anedptnon
ond 1O UNYOVIGUO EKTAKTNG evioyvong o€
pevototnto, (Emergency Liquidity Assistance
— ELA) kot 10 peiouévo k66Ttog Kotabésemy.
Q¢ amotéleoua, 0 KabBapd emMTOKIOKO TTEPL-
Ompro peimdbnke katd 20 povadeg faong to o
eEGuNvo Tov £T0VG G€ GYEOT LE TO AVTIGTOLYO
tov 2018 ko Swupopeadnke oto 2,2% (BA.
[Tivaxa I11.8). Qot600, T0 KaBAPd EMITOKIOKO
EPODPI0 TOV EAMNVIKOV TpameldV TapOpE-

"Exfeon
XpNUoTomeTOTIKNAG XTafepdTnTog
Aexéppplog 2019



Mivakag II1.8 A€ikTEG anodOTIKOTNTAG TPANE(IKAV OpiIAwV oTnv EAAGSa Kal TIG XWPEG TNG EE

(noooaTa %)

EAAGOa'? EE 283

a’ €§aunvo 2018 a’ €&apnvo 2019 a’ Tpipnvo 2019

KaBapo enimokiako nepiBwpio 2,4 2,2 1,5
NeIToupyIka €50da/evepynTikO 1,8 1,5 1,6
A€iKTNG aNOTEAECUATIKOTNTAG 55,0 50,5 66,1
MpoBAEWEIG yia Tov MICTWTIKO Kivouvo/Advela

(k60TOG NICTWTIKOU KIVOUVOU) 19 18

MpoBAEWEIC YIa TOV NIGTWTIKO KivOu-

vo/AeiToupyika €coda 37,3 34,9

AnodoTIKOTNTA EVEPYNTIKOU -0.26 0.30 0,5
AnodoTIKOTNTA 13IWV KEPaAainV 23 2,7 6,6

Mnyég: OIKOVOUIKEG KATAOTACEIG TWV TEGOAPWY EANANVIK®V GUCTNHIKAOV TPANel®V Kal ENONTIKA OTOIXEIa YIa TIG AIyOTEPO CUGTNUIKEG TPA-

neleg (LSIs), ZTaTioTikr Baon Aedopévav (SDW) Tng EKT.

L M@ Tov unoAoyIoHO TWV JEIKTOV XPNOILOMOIEITAl TO EVEPYNTIKO OTO TEAOG TNG UNO £EETACN NEPIODOU.

2 0 UNoAoyIOPOG TWV SEIKTMV anodoTIKOTATAG evepynTikoU (ROA) Kal anodoTIKOTNTAG 18I0V kKe@aAaiov (ROE) AapBavel unodwn Ta képdn

HETA and popoug Kal JIaKONTOUEVEG dPATTNPIOTNTEG.

3 TpaneQikoi OWINOI PECaiou PeyEBOUC, Pe BAON TO EVEPYNTIKO Touc. OI EIKTEG aNOSOTIKOTNTAG EVEPYNTIKOU Kal 18IV KEQPAAainV urnoloyi-

CovTal PETA and Gopoug kal JIaKoNTOUEVEG dPACTNPIOTNTEG.

VEL GNUOVTIKA DVYNAOTEPO OO TO AVTIGTOLYO
TV pecaiov peyébovg tpoamelikav ouilmv
otV Evponaixi 'Evoon (EE).

To kobopd £6000 amd [T TOKOPOPES EPYUCIES
evioyVOnkav xatd 11,6% oe emow Paon.
Ymv advénon avtn kaboploTikny fTav 1 cup-
oAl T@V €000V OO P UATOOIKOVOUIKEG
TPAEELS, KLPLOG amd KEPON OV TPOEKLYOV
OO TO YOPTOPUAGKIO OpOAGY®V EAANVIKOD
Anpociov. Qotdco, emonuoivetor OTL TO
KEPON avtd givor pn emavoiappovopeva. E-
miong, ta Aomd £6000 VAEPIIMANCIAGTKAY.
Avtifeta, to é60d0 amd wpoundeleg onueim-
ocov oplokn peiwon eEuTiog CLYKVPLUKOV
Topayoviov (T.y. YoOUnAotepog OyKog epya-
ClLMV EYYUNTIKAOV EMIGTOADY).

Ocov agopd ta Aettovpykd ££0da, mapovaci-
000V TEPOUITEP® VTOYDPMON AGY® KLPIG TNG
ouveyLoUEVN G GLVPPIKVOONE TOV TPOSMTIKOD
KOl TOU OIKTOOV KOTOGTNUATOV GTO TAOICL0
™G YeVIKOTEPNG TTPOocTidElng TV TpamelmV
yio BertioTonoinon Tov K6cTOLG TOovG. H €-

eappoyn tov Aebvovg Ilpotdmov Xpnparo-
owkovoutkng Avagpopag 16 (ATTXA 16) yia tig
wobmoelg omd Ing lavovapiov 2019 dev enn-
pEoce onuovtikd to ££0da TG mEPLOdOL K-
Bg M avénomn Tov arocPécewnv avtioTadpi-
omnke o€ peydro Pabud and ™ peiowon twv
YEVIKOV SOKNTIK®V €GO ®V.

Q¢ amotélecuo TV TAPOUTAV®, EVICYLOMKAY
T0 AELTOVPYIKA KEPOM TO o e&aunvo tov 2019
Kot BeATiobnke 0 SEIKTNG AMOTEAEGLOTIKOTY-
tag (AOYOG Ae1TovpyIK@V e£00MV TPOG £G000)
TV eAnvikeov tporeldv. O degiktng avtdg
TOPOUEVEL GE EMIMEDO YUUNAOTEPO TOL UEGOL
O6pov TV pecaiov peyéBovg tpamelikov opi-
Aov oty EE.

H omoxAipdkwon Ttov KOGTOLS TIGTOTIKOD
KvdOvou® cuveyionke kot to o eEQUNVo Tov
2019 kabmdg o1 TpoPArEyels Y10 TOV TOTOTIKO
Kivouvo pelmbnkav katd 6,5% oe etnola Pd-

% To k607T0g TMOTOTIKOY KVdHVOL Eivarl 0 Adyog TV TpoPAs-
WEDV YPNOTG VL0l TOV TGTOTIKO KIVOUVO TPOG T OGVELD HETA
amd TIG CLGCMPEVUEVES TPOPAEYELS.
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on. H peioon avty avravakid m otodiokn
TPO0J0 TOL €YEL CLVTEAESTEL OTN dlayEipion
TV un e&umnpetovpevav daveinv, Kadmg Kot
™ Beltioon Tov PHOKPOOTKOVOUIKOD TEPLPEi-
Aovtoc. AvtiBeta, ot un emavolapPavopeveg
{nuieg, ov omoieg agopovoav kvpiwg éEoda
avadldpBpwong, dievpuvinkay.

Oetikr] GLUPOAT OTNV EMGTPOPT GTNV KEP-
dopopio eiyov To OTOTEAECUATO OO OLOKO-
TTOUEVEC  OPACTNPIOTNTEG TOV  QLPOPOVGOY
Kuplog k€PN amd v mdAnon Bvyatpikdv
KOl GUYYEVDV ETAPIOV TOV EAANVIKDV TPOTE-
Cav.

Q¢ amoTéAeoua TOV TOPATOV®, ot Tpomelikol
OlAOL KaTéypayav KEPON UETE amd GOPOVG
Kol OLKOTTOUEVES OPUCTNPLOTNTEG, EVAVTL
Muov v avtictotyn mepiodo mponyovpe-
vov et@v. Katd cuvéneln, ot dgikteg amodo-
TIKOTNTOG TOL evepynTkoy (RoA) ko tov
Wiov keporaiov (RoE) tov tparelikodv oui-
Aov eupdvicav Betikd mpdoonpo (0,3 kon 2,7
avtiototya). Evtovtolg, vmoieimovtonr onpa-
VIIKG TOV oVTIGTOY®V JEIKTOV TpomeldV pe-
caiov peyéovg otnv Evponaikn Eveon (0,5
Ko 6,6 avtiotorya) (BA. Mivaxa 111.8).

Ocov apopd T HeEGOTPODECUEG TPOOTTIKES
Yoo TV Kepdoeopin, OLTEG Elvan AppMKTa
OULVOESEUEVEC LIE TNV ETTAYLVGT TOL PLOUOD
avAmTLENG TNG EMANVIKNAG OKOVOUING KOt TN
dpaotikn ueimon twv un eéumnpeToduevov
daveiov. [Ipoc v katedbvvon avt Bo cop-
Béaiovv ot Tpoomdbeiec TV Tpamel®mV va et~
TOYOLV TOVG VEOUG GUUPMVNILEVOVG EMLYELPT)-
GlOKOVUG GTOYOVG Yo TN pelwon towv un e&v-
MpeTovUEVOVY daveimv, kabdg Kol 1 ETOWO-

™Té TOVG VO 0EOTOMGOVY GUOTNUIKES AV-
O€LG.

Emunpdcbeta, ov tpamelec opeilovv va ema-
varpocdlopicovy TO EMYEPNOLOKO TOVG LO-
vtého AapPdvoviag vmoyn 1o mepPdAilov
eEQIPETIKA YOUMADV N KOL OPVNTIKOV ETITO-
Kiov. Xt0 mhaiclo avto, Eupacn o Tpémel va
000¢i oV avdéxktnon tov dlopecorafnTikod
POAOL TV TpameEl®V Kol 6TV avarTLéN VEDV
KOVOTOU®V EPYUCIDV HE GTOYO TN dlpopo-
ToiNGoN TOV TNYOV EGOO®V TOVG,.

3.2 KE®AAAIAKH EITAPKEIA

H xepaioiokn endpkeio oV EMMNVIKOV Tpa-
nelikov opilov Peitidbnke 1o o e&aunvo
tov 2019 ydpn otV EVioLOT TOV EMONTIKOV
WiV kepaiainy Tovd.

O Acixtng Kepaiaoaxng Endpkelag oe gvo-
momuévn PBaon avéndnke oe 16,5% tov lov-
vio tov 2019, amd 16% to AgkéuPplo tov
2018 (BA. Awdypappo I11.25), kot o Agiktng
Keporaiov Kowvamv Metoydv g Katnyopiog
1 (Common Equity Tier 1 — CET1) og 15,6%,
oo 15,3%.

H e&éMén avtn ogeiketan otnv avénon tov
EMOTTIK®V 10iV KeQPUAOI®V TOV EAAMNVIKOV
tpomelik®v opilov Katd 5,9% 1o o e&aunvo
tov 2019 Adyw:

* g ovyydvevong g Grivalia Properties
Avovoung Etaipiog Enevévoemv oe Akivnn
Ieprovoia pe v Tpanela Eurobank-Ergasias
AE.,

* NG £KO0GNG OLOAOYLDV UELOUEVNC EQCPA-
AONG TTOL TPOGUETPOLVTAL GTA, 1d10 KEPAA LA
katnyopiag 2 (Tier 2) ko

* TNG KOTOYPOPTG KEPODV HETA AO POPOVG.
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Aiaypappa II1.25 Katavoun Tou oTaBpiopévou
EVEPYNTIKOU ava Kivduvo, eEENIEN TNG KEPAAAITKG

ENAPKEIAG Kal SEiKTNG HOXAEUONG TWV EAANVIKGOV
panelwv (AeképPpiog 2013 - Iouviog 2019)

Srabjucpévo Evepynmixd évava Kuvovou Ayopdg (Sioex. £upa - apiotept khijiaka)

- pynTIkd évavay

6 Kudbvou (SiceK. 0p6 - apiotep Khipaxa)
Srabjuouivo Evepymried dvavat Tiotoricod Kidtvov (3osk. supa - apiotep kAiHaxa)

— Asieng Kegahataxiic Exdpretos (% CAR - 8&ud khipaa)

— Asixmng Kepodaiov Kowav Metoxev (% CET1 - 8 khipaxa)

250 - —Aekeng Mézievong e gpiion tov opiopod s etaPamikic mepiodov v otoysiov Kegukaiov me 1
Kanyopias 1 (% - 06216 Kkhiuaxa)

2013 2014 2015 2016 2017 2018

Totviog 2019

Mnyn: Tpaneda Tng EAAad0G.

Emonuaivetar 611 n ékdoomn opordywv pelm-
pévng e€aopaiong omd 000 GLOTNKEG TPA-
neleg OLCLUOTIKG GMNUATOOOTEL TNV ETAVOSO
Tovg 0TI Oebveic ayopég avtinong kepoai-
@V Kol dNUIOVPYEL TEPAITEP® TPOGOOKIES YLl

TpOcheTEG EKOOGEIS GTO LEAAOV.

H adénon avt) tov emontikodv 16iov kepa-
Aoiov avtiotaluiotnke ev pépel and 1o Ppa-
dutEPO PLOUO avENCNG TOL GTAOUIGUEVOD Yo
Tov kivduvo evepyntkov (kotd 2,7% 10 o

e&aunvo tov 2019).

Emonpaiveron 6t 1o Mdio tov 2019 eyxpi-
Onke omd tov Evwio Emomtikd Mmnyovioud
(Single Supervisory Mechanism — SSM) to
aitnua piog tpanelag vo ypnopomolel v
(standardised
approach — STD) ywo tov vmoAoyiopd TtV

TUMOTOMUEVT]  TTPOCEYYIoN
KEQUAQLOKADV OTOITCED®Y Y10 TOV TIGTOTIKO
Kivduvo avti TNng TPOGEYYIoNG TV E0WMTEPL-
kov dwPobuicewv (internal ratings-based
approach — IRB). H petdntoon avt giye av-
Entikn emidpoon oto otabuicuéva ototyein
EVEPYNTIKOD TNG.

BeAtiopévn évavtt tov 2018 gpopaviotnke
emiong N uoyAevon Tov eEAANVIK®V Tpaneldv

(BA. Atdypappa TI1.25) Aoym g ToydTepng
avénong tov otoryeinv kepaiaiov e Kotn-
yopiag 1 1o a” e&dpnvo Tov 2019 oe oyxéon pe
NV aOENGT] TOV GLVOAK®Y OVOIYUAT®V OV
Aappdvovtor vTOYN Yo TOV VTOAOYIGHO TOL
ogik.

Ocov agopd TG TPOONMTIKES YO TNV KEPQ-
AOLOKY] ETAPKELL TOV EAANVIKOV Tpamel®V, Ta
TIOTOTIKO 10pOUATO KOAOOVTOL HECOTPODE-
OUO VO, OVTOTOKPLOOOY GTNV 0GTNPoToinom
TOV TAOLGTIOV KEQPUAOLOK®OV OTOLTICEMY AOLL-
Bavovtag voyn TN GTUSIOKT AVOYVOPLoT) TNG
emintoong and Vv epapuoyn tov Atebvoug
[Ipotdmov Xpnuartootkovopkng Avagopdg 9
(AITXA 9/TFRS 9) , v avauevouevn avénon
ToV amoBépatog acpaieiog yio To «Aoutd Gu-
OTNWKGE  ONUAVTIKG TICTOTIKO  10p0 AT,
KaOdC Kol TNV EQUPUOYN TV EMOTTIKAOV O
TOLTHCEMY Y10, TO EAAYIOTO EMINEDO TPOPAE-
YEDV TOV TIOTOTIKGOV W0pLpdtov (prudential
backstop).

3.3 MOXAEYXIH

O deiktmg  poyrevonc® (Tier 1  capi-
tal/exposures) tov elnvikov tpoamelikon
KAadov avéndnke kotd 0 o g&aunvo Tov
2019 (og 9%, and 8,2% o710 1éhog Tov 2018),
TOPOUEVOVTOS ONUAVTIKA VYNAGTEPOS Oamd
Tov avtiototyo Ogiktn twv Tpameldv mOL &-
momtevovton amd v EKT (5,24% to e&aunvo
tov 2019). H ev Aoy avénon ogeiletar Kv-
plog ot ocvyymvevon g Eurobank pe v
Grivalia, otnVv oplokh KePOOPOPIN TOV TPOTE-
{ov, oV TOANCON TPOPANUATIKOD YOPTOPL-
Aoxiov oe Etoupieg Awoyeipiong Amouticewv
0o SAVELN KOl TIGTMGELS, OTMG Kol G KEPON

OVOTIUNCE®G  EMEVOVTIKOD  YOPTOPVAOKIOL,

% O Adyog Kepdhato g katnyopiog 1 pe Tov opiopd mirpoug
epappoyng (Tier 1 capital - fully phased-in definition) mpog
ZUVOMKO Gvolypa Tov delkTn HOYAELONG HE YPNON OPLGHOV
TANPOVG EQAPUOYNHG TOL KepaAaiov g katnyopiag 1 (Total
Leverage Ratio exposure - using a fully phased-in definition of
Tier 1 capital).
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otoyeio To omoin emédpacav Betikd oTOV
aplOunty tov deiktn kotd 1,7 dioeKk gupd
(ot 8,2 mocoortiaieg povadec). O mapovo-
LOGTNAG — GLVOALKO Gvorypa tov degiktn pod-
YAEVONG UE YPTON OPIGLOD TANPOVS EPAPLLO-
MG Tov kepaiaiov g Katnyopiog 1 — (vmo-
yopnoe katd 2,8 dioek. gvpd, nrot 1,1%

O odeixtng Kotabéoeg mpoc AEIT mopépeve
otafepog to o e&aunvo tov 2019 (86,2%).
Tnv 1610 mepiodo, o deiktng Evepynrtikd mpog
AEIT avénbnke oplaxd (oe 160,8%, and
158,1%), kupiwg AOY® TEPOITEP® QYyOPDV Kot
OVATIUNGE®V OPOAGY®OV OLOKPATOVUEVOV GTO
EMEVOLTIKO YOPTOPVAGKIO, TOPA TNV OTOUO-
YAEVLGN TOL SOVELOKOD YOPTOPLAUKIOV.

"Exfeon
XpNUoTomeTOTIKNAG XTafepdTnTog
Aexéppplog 2019



V. AOIITOI TOMEIX TOY XPHMATOHNIXTQTIKOY

XYXTHMATOX

1. AXOAAIXTIKEX EINIXEIPHXEIX

1.1 EEEAIEH TQN BAXIKQN
METE®QN TOY [ZOAOTI'IEMOY

Yopemva pe otoyeio tng Tpanelog g EA-
Addoc, Tov lodvio tov 2019 to evepynTiKd TV
OCQPUACTIKAOV EMYEPNCEDOV TOPOVGINGE OO-
Enon kot doupopemdnke ota 18,4 dioek. gu-
po, évavtt 17,1 dwoek. gupd tov Iodvio tov
2018, ovveyiovtag v avodlkn Téor 7Tov
éxel kataypapel to TEAEvTAin Ypovia, (PA.
Méypoppo TV.1).

Aiaypappa IV.1 AiapOpwon TOU EVEPYNTIKOU TWV

Ao@PAAICTIKOV ENIXEIPNOEDV

(Blo€K. Eupw)

= Aotrd ototyeiat

m MeToyéq

= EvunéOnka kat Aoutd Bévela

m Tapeiakd Sidéaa

 Sroiele évavi s A e Belicteg
= Kpatikd opdhoya

15 II
ip. B B’ tpip.

a'tpip. Birpin v tpin & tpin. o' tpin B Tpin. v otpip. & tpip. o tpip. B pi
2017 2017 2017 2017 2018 2018 2018 2018 2019 2019

P
e N B @

o M oBE @ @

Mnyn: Tpanela Tng EANAd0G.

Ocov agopd ™ dibpbpwon tov evepyntuko,
ol TomofeTOELS O KPOTIKGL OLOAOYO OTOTE-
AOUV S10yPOVIKA TNV KOPLOL KOTIYOpio EMEV-
OUCE®MV TV OOCQUACTIKOV ETLYEIPTCEDV.
‘Eto1, 10 o e&aunvo tov 2019 ot enevdioels
oe Kpatikd opdroya amotéhecav 10 45,9%
TOV GLVOAOL TOV EVEPYNTIKOV, (OAvovTag Ta
8,4 dioek. gupd, Evavtt 44,5% kat 7,6 dioek.
eVpmd TV avtictoyn mepiodo tov 2018 (BA.
Awypappe IV.1). Agbtepn onuaviikdtepn
Katnyopio TOv €vEPYNTIKOL OTOTEAOLV T
otoyeia évavt, cvpuPoraiov Tov EMEVOLTIKO
KivOLUVO TV 0Oi®mV PEPOVY Ol UGPUMGUEVOL
(OnNAadn aceoMoTIKE cLUPOAMI0 Ol amodo-

OE1G T®V 0TIV GLVOEOVTOL e ETEVOVGELC N
cuvovalovtan pe deikteg). Tov Iovvio 1oL
2019 n kotmyopio. oLT TOL EVEPYNTIKOD O-
VAMOe og 2,7 dioek. evpm, Evavtl 2,4 dloeEK.
eupd Tov lovvio tov 2018, ko amotélece 10
14,4% tov cuvorov tov gvepyntikov (Iovviog
2018: 13,8%).

H mopaymyn axobdapiotov eyyeypoppévov
0oQUAIGTPOV GTO GUVOAO TOL KAAdOL ovAADE
ota 2,1 dwoek. gvpd 10 o gEdunvo tov 2019,
avénuévn xatd 8% &vavtt g idlog mePod0v
TOV TPOTYOVUEVOL £TOVG. AvtioTorya, avénon
katd 7% mapovoioacav kot ot akafdploTeS
aro{numcelg katd 1o o’ g&dunvo tov 2019,
nov épbacav ta 1,1 dioek. gupd, évavtt 1,0
doek. gvp® t0 o g€dumvo Tov 2018.

1o téhog lovviov tov 2019 n cvvohkr| Ke-
eaiawokn Amaitnon ®epeyyvotntag (SCR)
TOV KAGOOL TV OGPAAMCTIK®Y ETYELPTCEDV
dwpopemdnke oe 1,9 dioek. evpd, evd T
ouvolkd emAégyio 101 ke@diaio ovirBov
o€ 3,2 dioek. gupdd. Tnv bl ypoviky oTiyun,
n EAidypiom Keeolawokn Amaithon (MCR)
Yy Tov KAGoo vmoloyiotnke oe 0,7 dioek.
EVPM, EVD TO OVTIGTOLYO GLUVOAIKE emAEELLL
010 kepaioro aviABay o€ 3,1 dioeK. gvpm.

2. AOIIIEX EHIXEIPHXEIX

2.1 ETAIPIEX XPHMATOAOTIKHX
MIXOQXHY — ETAIPIEX
ITPAKTOPEYXHX
EHNIXEIPHMATIKQN
AITAITHXEQN - ETAIPIEX
IMAPOXHEX INIETQXEQN

Yopemva pe otoyeion g Tpanelog g EA-

AGdoc, to o eEqunvo tov 2019 to evepynTikd

TOV  ETOPLOV  XPNUOTOS0TIKNG  picBwong

(leasing) axolo¥vBnoe mrtwTIKY TOPEiQ, GUVE-

yilovtag v tdon mov €xel Kataypagel To

tehevtaio ypovia, Kol Stapopeddnke ota 4,5
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dtoek. evpd tov Iovvio Tov 2019, évavtt 4,8
dtoek. gupd tov lodvio tov 2018 (BA. Ad-
ypoppo IV.2).

Avrtifeta, avodikn mopeio KoTaypdgel Kotd
T TeEhevTain £T1 TO EVEPYNTIKO TOV ETOLPUDV
TPAKTOPELONG EMYEPNUOTIKDOV OTOLTCEDV
(factoring), o omoio tov lovvio Tov 2019 a-
viABe ota 2,0 dioeK. gupd, avEnpévo Katd
6,3% og oyéon pe tov lovvio tov 2018 (1,9
OloEK. EVPM).

[MopdAAnia, T0 EVEPYNTIKO TOV ETAPIDOV TT0-
POYNG MOTOCEWV OlatnpnOnkKe mepinov ot
Ow0 emimeda oto omoio KLpOIVETOL T TEAEL-
Taio ¥poOvVIo KOl GUYKEKPUEVE aviibe ota
176,9 exot. gupd, évavtt 179,5 exat. upd T0
B" Tpiunvo tov 2018.

Aiaypappa IV.2 EvepynTikO AOIN®V ENIXEIPNOEWV

OU XPNHATONICTWTIKOU TOPEA

(Sloek. eupw)

6

a' tpip. 2017
B' tpip. 2017

¥ Tpip. 2017 -
% 6' tplp. 2017

#a' tpip. 2018 —
“% B'tpip. 2018

¥ tplp. 2018

11 8" tpip. 2018
Mo tpip. 2019
B'tpip. 2019 —

o2
XX i
5 il

Etaupiec Mapoyric
Motwoewy

Etapiec Xpnpatod.
MioBwonc (Leasing)

Etaupiec Mpaktépeuong
Anautioswv (Factoring)

Mnyn: Tpanela Tng EAAAd0G.

Avo@opikd pe TN SooOVOES TOV AOUTMV
EMYEIPNOEMVY UE TO TOTOTIKA WOpOUOTA, Ol0-
TOTAOVETOL OTL Ol VIOYPEDCELS TOVG TPOG TOL
TOTOTIKA 10pOUHaTo LENONKaV gElappd evtdg
tov 2019 ko avABov oto 14,2% tov Tabnti-
KoV TOLG 0TO TEAOG TOVL ' EEAUNVOV, EVOVTL
13,4% 10 avtictoyo ypovikd Sdotnua g
ponyoduevns ypnons. Tavtdypova, ot amoit-
TNOELS KATO TGTOTIKOV 10pVUATOV TOPOVsi-

o0V Kol 0UTEG EAAPPLE adENOT Kot Kupdv-
Onkav ota eminedo tov 3,2% TOV EVEPYNTIKOD
ToUG T0 o' €EAUNVO NG TPEYOLGOS XPNOMG,
évavtt tov 3% 710 avtictoryo e&aunvo g
TPONYOVHEVNG YPNONG.

Ocov apopd T0. AmoTELEGHOTE YPIOEMG, TO
2019 o1 etaupieg ypnuatodotikng picBwong
Katéypayay k€pON, ta omoio aviAbav og 9,1
€KOT. EVPM Kat 22,6 €KAT. EVPD YL TO O KO
B" tpiunvo tov étovg avtictorya (o” Tpipnvo
2018: 11,2 exor. gupd, B* tpiunvo 2018: 19,4
EKOT. EVPD).

[Hopdiinia, k€pdn cuvéyicav va Tapovcild-
Couv o1 eTaupieg TPAKTOPELONG ETLYELPNLOTL-
KOV amoiToe®y Kol Tapoyng mothoeny. Ta
KEPON oTA KLUAVON KOV Y10 TIG ETOUPIES TTPaL-
KTOPELGNC G YOUNAOTEP EMITEDD KO VA~
Bav og 22,8 gkat. evpd Yo 1o B TpiuNvo TOL
2019 (évavtt 31 ekat. gvpod ya to B Tpipnvo
tov 2018). o 11 d¢ eToupieg mapoyng mi-
oTOoE®V 1 kepdopopio mapéueve ota i
enineda (2,9 exat. gvpd ywo 10 B Tpipunvo Tov
2019, évavtt 2,8 ekot. upd Yo T0 1010 Tpiun-
VO 10V TTpoNyovuEVOL £T0VG) (BA. Atdypoppio
IV.3).

Téhog, o un e&umnpetodpeva avoiyparto (e-
VTOG KOl EKTOG IGOAOYIGUOD), GUYKEVIPOTIKG
Yoo TOuG TPELS KAGOovg etoupidv (leasing,
factoring kot €ropiec TOPOYNG TIOTAOCEMV),
aviABov ota 2,78 dioek. gupd tov Tohvio Tov
2019, peropéva katd 13,3% oe oyéon pe to
o’ e&dunvo Tov mpornyovuevoy étovg (3,2 O1-
oek. gvpd) (PA. Adypappa TV.4). Avtictot-
Y0, TO TOGOGTO TV U1 eEVINPETOVUEVDV O-
VOUYUAT®V TPOG TO GUVOAD TMV OVOLYLATOV
(NPE ratio) pewwbnke o€ 35,7% 1o B Tpiunvo
tov 2019, évavtt 39,8% v avtictoyn mepi-
000 TOL TTPOTYOVUEVOD £TOVG,.
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Aiaypappa IV.3 AnoteAéopaTa XpOENG AOINMV ENIXEIPNOEMV TOU XPNHATONIOTMOTIKOU TOHED

(exar. eupw)
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Mnyn: Tpaneda Tng EANad0G.

Aidypappa IV.4 EEunnpeToUpEvVa kal pn e§unnperolpeva avoiypara

(d10eK. EUPW)

H ABEBaung
elompaéne

MEA B Kaoyyehpéva

B It KaBuoTépnon
>90 nuepwV
11 E€umnpetolpeva
baveln
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Mnyn: Tpanela Tng EAAGS0G.
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V. YITOAOMEX TQN XPHMATONIXETQTIKQN

ATOPQN

1. HAEKTPONIKA MEXA
ITAHPQMHX

1.1 KAPTEX IIAHPQMQN

ApOpig KapTOV TANPORAOV

To a” e&qunvo 2019 o cuvorikdg apduog Twv
KOPTOV TANPOUDY GE KUKAOPOPIOL TOPOVGi-
ace avénon kotd 539 yh. (+4%), oe oxéon
pe to B’ eEdunvo 2018 wor aviABe oe 17,7
exot. kaptec. H avénon mpoépyetal amd v
€Kd00M VEOV YPEOCTIKAOV KapTdV, KoBDS eK-
d0nKav emmiéov 540 yh. képteg (+4%), Kot
™ peloon avtioToyo TOV TGTOTIKOV Kop-
TV cuykprtikd pe to B e&aunvo 2018. Xtig
EMUEPOVS KATNYOPIES KAPTMV, GTO TELOG TOL
o eEaumvov 2019 xotaypdeetar otabepd
TOGOGTO GUUUETOYNG TMV YPEDMCTIKOV KO-
TV (84%) Kot TV TMETOTIKOV Kaptdv (16%)
€Ml TOL CLVOAOV TOV KOPTOV TANPOUDV, O-
viioToro pe 1o mponyovpevo eEdumvo (PA.

Maypoppa V.1).

1aypappa V.1 ApiOHOG KOPTAOV ava KaTnyo-

pia kapTag

(exat.)

B XpewoTikéG Kapreg W Miotwrikég Kapreg

20

15

10

5

0

07N 20178 2018 A 20188’ 2019 A°
Mnyn: Tpaneda Tng EANAd0G.

Yovorhoyég PE KAPTES TANPOUAV

e avtifeon pe v avénomn tov apiBuov twv
KOPTOV TANPOUDV, TOGO 0 GUVOAIKOG opid-
UOG TV GUVOAAAY®DV OGO KOl 1) GUVOAIKY| O-
&la Tov ovvaAloydv mov dlevepyndnkav ue
Kképteg to o e&aunvo 2019 peiddnkav oe
oyxéon pe 1o B e&aunvo 2018.

2VYKEKPIUEVA, O OYKOG TMV CUVOALXY®DV LE
KapTec TANpoOu®V aviAle o 438,3 exart. ma-

povciblovtag pelmwon 16% (PA. Auwypappo
V.2).

Aidypappa V.2 EEEAMIEN Oykou OuvaAAay®v HE

W Xpeworikég Kapreq M Motwrikéc Képreg

2017 A" 20178’ 2019A"

Mnyn: Tpanela Tng EANAd0G.

Avrtictoya, n avoloyovoa afio Stopope®-
Onke ota 29,6 O10eK. €VPM, KATUYPUPOVTOGC
peimon katd 16% (BA. Awdypappo V.3).

Aidypappa V.3 EEEAIEn adiag cuvaAlayov HE
KAPTEG

(B10eK. EUpW)

W XpewoTkéc Kapreg W Muotwmég Kapreg

% 8

% 8

0178 20178 2018A° 20188’ 2019A°

Mnyn: Tpanela Tng EANad0G.

Ocov apopd 10 péco aplBpd GuvaALAYDV
ovd kdépta, speaviletal petopévog ot 25
ouvariayéc, évavtt 30 to mponyovuevo €€d-
pnvo.
O ypewotikég kapteg ouveyilovv va amote-
AOVV T0 KOPLO VTOKATAGTATO TOV UETPNTMV,
LE TO HEGO aplOUd CUVOALOYDV avE YPE®OTL-
KN képta vo avépyetar oe 26, amd 32 10
wponyovuevo e&dunvo. O péoog aplBuodg ov-
VOAOYOV 0vE TIOTOTIKA KAPTO TOPOUEVEL
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otafepdc otig 20 cvvorhayés vy dedtepo
dradoyiko eEdunvo (PA. Awdypaupo V.4).

Aidypappa V.4 Méoog apiBpog cuvaldayav ava

KaTnyopia kapTag

Képreg Kapreq  =s=J0vodo Kapriv

0 .’_.__’_—-I_l_l

| 2017 A" 20178 2018A" 2018B" 2019A'
\

Mnyn: Tpaneda Tng EAAad0G.

> péon a&la cuvoAlaydv ava KapTo Topa-
mpetton peiwon xatd 19% cvykprikd pe to
Tponyovpevo e€aunvo, pe v amorvtn afio
va avépyetor o€ 1.668 gvpd (PA. Audypoppo
V.5). H peimon avt) ogeideton kuplog ot
peimon g péong o&lag cuvoAraymdv ovd
xpe®OTIKN Kkapta Kotd 20%, n omoia dtopop-
emndnke oe 1.777 evpd. Avtictoya, n péon
a&lo cUVOALAYDV OVA TICTOTIKY KAPTO UELD-
Onke katd 4,5% xai dapopeanbnke oe 1.089

EVPO.

Aidypappa V.5 Méon a&ia ouvalAayov ava ka-

(eup)

écKdpreg i

EqKapreq  =w=I0voho Kaptiv
2.500

1.500

nT ——

2017 A 2017B' 20187 20188 20197

Mnyn: Tpaneda Tng EAAad0G.

H péon a&ia avd cvovariayn yio 10 GOVOAO
TOV KOPTOV datnpnOnke oto 1010 eninedo o€
oyxéon ue to B’ e€dunvo 2018 kot aviAle og
67 evpd (PA. Awdypappa V.6). Tic empuépovg
KaTnyopieg KopT®V, 1 péon aéion avd cuva-
AQYT| LE XPNOM YPEDOTIKNG KAPTAG OVIADE oE
70 evpm, Tapovclaloviog TocooTioio avénon

katd 1%, evd n péon aio avé covailayn pe
YPNON TICTOTIKNG KAPTOG UeEWDONKE KT
4,7% wor dSwupopemdnke ce 54 gvpd GLYKPL-
TIKQ L€ TO TPOTNYOVUEVO £EAUNVO.

Alaypappa V.6 Méon adia ava ouvaAlayn He

=p=XpewotikéKapteq  =m=lMiotwikécKapte; ==Iivoho Kaptiv

F"’:'_'\l-—l\.

20174 20178 2018A' 20188' 20197

Mnyn: Tpaneda Tng EAAadoG.

AndTn oTig ovvoALaYES NE KAPTES TANPO-
pov

H mapaxorobbnon g e&éMéng g amdng
OTLG GUVOAAAYEC LE KAPTEG TANPOUDY EVTAC-
0ETOL OTO TAQICO0 NG Satnpnong meptPai-
AOVTOC EUMIGTOCUVIG TOV  GUVOAAOKTIKOD
KOWoU OTN YPNON TOV NAEKTPOVIKAOV PECHV
TANPOUNG.

AVTITPOCOTEVTIKOVE SEIKTEC TNE EVTAONS TNG
OTOTNG OTOTEAOVV 01 OVOAOYIEC T®V TTEPLOTA-
TIK®V OTTATNG Kol TG avtiotoyng a&iog Toug
pog tov apliud kot v a&io Tov cuvario-
YOV e KAPTEG. e OPOVG TTEPLOTATIKMV OTTA-
g, 0 dglkTNg KuudvOnke to a” e&aunvo 2019
010 eninedo tov 0,03% (PA. [Mivaxa V.1) ko
avaAoyel og pios cuvodiayn amdTng avd 4 yil.
GUVOAAQYEC.
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Mivakag V.1 ‘'0ykoG ouvaAAay®v andrtng e npog
0 GUVOAIKO OYKO GUVAAAay®Vv

1016 %

Xpowviki| Iepiodog mv:l‘;‘f:o‘is o’nv:)ga’;ld)j wva)}«{yoﬁv
amdTng ombng

2019 A 438.272.567 125.288 0,03%
2018 B* 524.130.575 78.394 0,01%
2018 A 399.595.423 68.923 0,02%
2017 B* 387.083.435 52.656 0,01%
2017 A 341.718.924 44549 0,01%

Mnyn: Tpaneda Tng EANGd0G.

e 6povg a&log e amdne, 0 delkTNg KLUbv-
Onke oto eminedo tov 0,02% (PA. Ilivaxo
V.2) kar avoroyei o 1 evpd a&ia andtng ava
5,3 y1h. gvpd a&io CLVOAAOYDV.

Mivakag V.2 Afia cuvaAAay®v andrtng oG npog Tn

ouvoAikn a&ia cuvaAay®v

(eupw)

Atia Atia cuvollaydv 2

Xpovikn Mepiodog Ty s wvumﬁ:
2019 A 29.588.111.093 5.537.203 0,02%
2018 B* 35.362.782.570 3.903.583 0,01%
2018 A’ 29.432.685.152 3.774.148 0,01%
2017 B* 31.149.471.319 3.349.095 0,01%
2017 A 28.644.468.194 3.046.983 0,01%

Mnyn: Tpaneda Tng EAAGS0G.

Amd v avdAivon g omatmg avd diowio cu-
VOAAOYNG UE KAPTEC TANPOUDY, OTOC O) CL-
vaAloyég o teppatikd ATM, B) minpopég
oe tepuatikd POS kot v) €€ anootdoemg ov-
VOALOYEG PIg TN PLOIKN TTapoVGia TG Kap-
tog (card not present - CNP), npokimtel 6t1
T0 VYNAGTEPO TOCOGTO TNG AMATNG EKONAD-
VETOL GTOV €& OmO0TACEMG SiLAO SlEVEPYELNG
CUVOAAOY®V KOl EOIKOTEPO GTIC GLVOAAUYEG
péow owadiktoov (PA. Awypdupata V.7 kot
V.8).

To o e&aunvo 2019 o apBudc tv mepiota-
TIKOV OTATNG OV KOTOYPAPNKAY 0ve dlowAo
ocuvorlAayng aviiBe og 1,7 yIh. 611G GUVOAAQL-
véc ATM, oe 13,5 yh. otig mAnpouég POS
kot o€ 110 y1d. otic cvvoriayéc CNP.

H avtictoyn o&io tov meplotatik®y amdtng
avé dlovio cvvarroyng dwupopembnke oe
379,7 yh. evpd otic cuvoriayég ATM, 437,5
k. evp®d otig TAnpoués POS kat 4,7 exart.
gupm otig cuvorriayéc CNP.

Aiaypappa V.7 Alaxpovikn €EEMEN Oykou cuvaA-

Aay®v anatng ava Tuno ouvaAAayng

(xIA.)
BATM ©POS & Card not present
140
120
100
80
60
40
20
2007 A 20178 2018 A" 20188 20197

Mnyn: Tpaneda Tng EANad0G.

Aiaypappa V.8 Aiaxpovikn eEEAIEN agiag cuval-

ayev anartng ava Tuno cuvaAAayng

(ekaT. eupw)

BATM ©POS 1 Card not present

3 |
0
20078 20178 2018A° 20188° 200194

Mnyn: Tpaneda Tng EAAadoG.

H mepartépo diepevvnon g €& anootdcemg
amatg emPefaidvel kol 6to TpEYov e€aunvo
OTL 0TV TAELOVOTNTA TNG APOPE S1OOIKTVAKEG
ocuvoriayéc oto eémtepikd. H pn extevig
xpHon tov d1ebvolc TEYVIKOD TPOTHTTOL -
oQoA®V cuvaAlaydv 3DSecure amd mapod-
YOVG VINPECIOV TANPOUDY TOV £EMTEPIKOD
GUVETAYETOL VYNAOTEPQ TOCOGTE, AITATNG OTIG
SL0OVVOPLOKEC GUVOAAAYEC OladIKTOOV, OF
avtiBeon pe v eEAMnvikn ayopd, 6Tov ot h-
POYOL VTINPECIDV TANPOUDY £XOVV VAOTOLN-
o€l 0€ gupela €KTOON TO TPOTLTO OCPOADY

cuvaiiayov 3DSecure.
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1.2 META®OPEX MMIZTQIEQN
YOvaAAOYES NE NETOUPOPES TIGTAOCEMY
Bdoel tov otoyyeimv étoug 2018, dievepyn-
Onkav 337 exat. melatelokés GuvaALaYES e
TN XpNoM HETOPOPAS miotmong a&iog 630 ot-
oeK. EVPM. Xg oyéon ue 1o étog 2017 mopatn-
peiton peiwon tov apBpod TV cuvaArlaydV
katd 3% kot advénom g avaroyovoag a&iog

katd 3% (BA. Awdypoppa V.9).

1aypappa V.9 Alaxpovikn eEEAIEN HETAPOPROV

NICTOCEWV O apiBuo kai agia cuvaAlayamv

—+—Ap1Bpog cuvallaywy (O€ EKAT.) aploTEPOG afovag
-=-Atia ouvalhaywv (oe Sloek. €) Selog afovag
200 700
350 .
300
500
250
400
200
300
150
200
100
& 100
0 0
2014 2015 2016 2017 2018

Mnyn: Tpaneda Tng EAAad0G.

H e&éMé&n avti pmopel va amodobei otnyv me-
PAUTEP® YOAGPOOT TV EMPUANOUEVOV OVD-
TOTOV NUEPNOLOV Kol UNVII®V ¥PNHOTIKOV
oplov OTIC HETAPOPEC TOTMCEMY TV PLGL-
KOV Kol VOHUK®V Tpoconwv. H mocootiaio
avénomn g a&log Tov cuvaAloydv ce oyéon
pe TV mocooTwoio peiwon tov aplfuov twv
GUVOAOY®DV QTOTUTIOVETOL GTIV avENCN TG
puéong o&iag ava cvvaAiayn katd 6%, m o-
noto dapoppmdnke oe 1.866 gvpd 1o 2018
ano 1.767 evpmd 10 2017 (BA. ddypoppo
V.10).

Aiaypappa V.10 MeTapopEG NICTOOEMV - Ala-

IXpovikn €EEAIEN péong a&iag ava cuvaAAayr)

(eupd)

2014 2015 2016 2017 2018

Mnyn: Tpanela Tng EANGSOG..

AndTn 6TIG GUVOAAOYES NE PETAPOPES TTL-
OTAOCEMV

Me Bdaon 1o otolyeio. aGQAAOVDS AVTITPOGM®-
TEVTIKOV  OElylaTOc?  TOPOYOV  VINPECUDV
TANPOUDVY, T ATATN OTIG UETUPOPES TIOTM-
oewv mopovotalel avénon katd 45% otov
apOpd cuvoriaydv kot kotd 34% oty avti-
otoyn oio cuvolhay®v G€ oyéom UE TO
TPONYOVUUEVO £T0C. ZVYKEKPEVA, TO £T0G
2018 exkdnimbnkav 61 mepiotaTikd amdTng
aflag 212,6 k. evpmd, omd 42 TEPLOTATIKA
andtg a&iog 158,5 k. evpd to £€10G 2017.
Ot deikTeg TG OVOAOYIOG TOV TEPIGTATIKOV
Kot NG a&iag TG amdTng TPog Tov optfpd Kot
v a&io TV cLUVOAAAYDV e UETOPOPY Ti-
oTMONG KLUAVONKav o©T0  €mimedo  TOL
0,00002% kot 0,00004%, avtictoryo, Kol o-
VIIGTOLYOVV G€ [iol GCUVOAAQYT OTaTNg ava 5
EKOT. GUVOAAAYEC LETOPOPAC TTioTmONG, ue 1
evpd afilo amdtng ava 2,3 ekat. evpod aia
GUVOAAQYDV.

Ye 0,TL aQOpl TIC TEYVIKEG OlEVEPYELNG TNG
OTOING, 1| CUVIPUTTIKY TAEIOVOTNTA TOVC &-
oTlalel OV VAOKAOTN] TGOV TPOCOTIKDV
OTOWEI®V OCQPUAEING TOV YPNOTOV LN PE-

2" To Setypa aviiotolyel 610 90% ToL GLVOAKOD KOV KoL GTO
80% g GUVOMKNG 0EL0G TOV HETAPOPAOV TIGTOCEMV TEAATEL
agc.
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OOV PETAPOPAS TOTOONG LEGH TOPUTACVT-
TIKOV PUNVOLATOV NAEKTPOVIKOD TOXLOPOULET-
ov (phishing).

Ot Tapoyol VINPECIOV TANPOUDY cuvE)ILovY
TIG EKTETOUEVES OPAGELS EVIUEPMONG TOV Kol
TAVOADTOV KOl TOV ETYEPNCEDV OOTE VO
EVIOYDOOLY TN YVAGCN TV YPNOTAV VLINPE-
OOV UETOPOPOV TICTOCEWV o€ OBépota o-
OQAAELOG. XTOYOG TOVG TOPAUEVEL 1] VIOOBETT-
o1 a7O TOVG YPNOTEG OGPOAOVG GUVOAANKTL-
KNG GUUTEPUPOPES MGTE VO TPOGTOTEVOVTOL
0o KOKOPOLAEG EVEPYELES TPITOV.

1.3 AMEZEX XPEQXEIX

YovorhoyEG NE GUECES YPEDCELS

Ye etnola Paon, ot TELUTEINKES CUVOAAAYEG
HE T XpNoN GUEC®V YPEDCEDV TOPOVGIOCAY
10 €106 2018 peiwon kot 10% cuykprrikd pe
t0 €t0¢ 2017 xou dopopedbnkav otic 26,2
exot. ovvodayéc. H avtiotoyn o&ia tov

CUVOAAOLY®V TOPOVCINGE CNUAVTIKY peimon

katd 15% oto 8,3 dicek. evpd (PA. Atdypop-
po V.11).
1aypappa V.11 Aiaxpovikn eEEMIEN AUECWV

PEMOEWV OE apIiOHOo Kai agia cuvalAay®mv
—+—Ap1Bpdg ouvardaywv (o€ EKaT.) aplOTEPOS Gfovag
-=-Afia cuvalhaywv (oe Swoek. €) 5e€Log afovag

35 16,

25
20
15

10

2014 2015 2016 2017 2018

Mnyn: Tpanela Tng EAAAd0G.

H wépyn otov apBpd ko v aio cuvario-
YOV QUECHOV YPEDCENDV OTOTLITMVETUL YOO~
KINPoTIKA ot peiwon g péong atlag ava
ouvoAAiayn, 1 omoia dapopPmbnke ota 317
gupd 10 £10¢ 2018, amd 336 gvpd 1O £T0C
2017 (PA. Awbypappo V.12).

AiGypappa V.12 AHECEG XPEDOCEIG - AIaXpPOVIKNR
eEEAMIEN pEong aiag ava cuvaAAayn

2014 2015 2016 2017 2018

Mnyn: Tpaneda Tng EAAadoG.
AndTn oTIC GUVOALOYES AUECMV Y PEDTEMV

O dpeoeg ypedoelg cuveyilovv va amotelody
TO TAEOV AGQAAEG LEGO TANPOUNG OEGOUEVOL
Ot kot 10 €106 2018 dev KaTAypAPNKAY TTEPL-
OTOTIKO OmATNG amd TOVG TOPOYOVG LINPE-
OOV TANPOUDV.

2. KENTPIKA AITIOGETHPIA
TITAQN

Ta Kevrpucd Amofetipro Tithowv (KAT) eivon
VTOOOUES TAOV YPTUOTOTIOTOTIKOV OYOP®DV
OV AELTOLPYOVV OG UNTPDO. TITA®V TOL KO-
dovtol GtV gyYdpLo ayopd Tovg, TNPovV Ao-
yoplaopovs  dapdpav  @opéwv, cLvhRlmg
YPNUATOTIGTOTIKOV 1OPVUATOV, Y10 TV KO-
TAYMPIOT TOV TITA®V QUTOV Kol O1EVKOAD-
VOLV TN LETAPOPA TNG KLPLOTNTOG OLTDOV TOV
TiTA@V HeETaED OTOU®V 1 EMYEPNCEDV LE
0ocQUAN TPOTO UEc® NG Slodikaciog ok~
VOVIGLOV.

O SKavovIoUOC Hog GLVOALOYNG €L €VOG
tithov, petad evog ayopaoTn Kot VO TMAT-
1], TOL TPAYLLUTOTOLEITOL EITE GE OPYOVOLEVT|
ayopd eite e€mypnuatiotnpaxd (over-the-
counter), GUVETAYETOL TN HETUPOPH HETPNTAOV
/KAl YPNUOTOTICTOTIKOD HECOV UETOED TMOV
uepmv ota Piia evog Kevipikolh amobetnpi-
0V TITA®V, € GTOYO TNV EKTANPMCN TOV LITO-
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YPEDCEDMV TOV LEPDV TNG €V AOY® GLUVOAAL-

s

Ta dvo KAT mov Aettovpyovv otnv EALGSa

mepLypdpoviar otig d00 EMOUEVES TTOPAYPU-

(OovG.

2.1 XYXTHMA AIAKANONIZEMOY
TITAQN THX TPAIIEZAX THX
EAAAAOX

To Zvotpa Ataxavoviopov Tithov g Tpd-

neCog g EAAGSog («Xvommua [Hopakoiov-

Onong Zvvorrayov eni Tithov ue Aoyiotikn

Mopen») eival 10 Kevipikd amobetnpro Tit-

Aov omov exdidovtar, kataywpilovrol Kot

mopokoAovBovvtal Guiot tithot Tov EAAnvi-

KoV Anpociov KaBdg Kot AodY PopE®V, Kot

dlevepyeitanr 1 ekkaBipion Kot 0 SKOvVoVi-

OUOC TOV GUVOAANY®DV LE OVTIKEIUEVO TOVG

TiTAOVG OV TOVG,.

Kozd m 6udpkeia tov o e&aurvov tov 2019,
TO GUOTNUO AEITOVPYNOE OUOAL GE GLVONKES
OYETIKA QUENUEVIG GUVOALOKTIKNG OpOoTI-
pLOTNTOG OE GUYKPLOT HE TNV ovTticToymn me-
plodo TOV TPONYOVUEVOL E£TOVG, KLPIWG AOY®
¢ Bertimong ToV YPNUATOTICTOTIKOV GUV-
Onkov debvag, mov eiye Beticég ocuvémeleg

oTNV EAMMNVIKY ayopd TiTA®V.

Yvuykekpyéva, n péon muepnow afio Tov
GUVOAAQY®V TIOL OKOVOVIGTNKOV GTO GU-
omua to o’ e&aunvo tov 2019 (ayopommAin-
oleg, oUVOALOYEG TepOs, ECMTEPIKEG LETAPO-
péc K.AT.) ftav mepimov 1,5 dicek. gvupm, éva-
vt 1,1 dwoek. 10 ovTioTOlO OAGTNUO TOV
2018 (BA. Awdypappa V.13 ko IMivako V.3).
A7d T0 GHVOAO OVTO T®V GLVOALXYDV, MU0~
VIIKN ovénomn mopovciose 1 HECT NUEPTOL
a&lo TOV ayopurTmANCIOV TITA®V TOL OloKoL-
vovieTnkav 610 cvueTnua 10 0 e£aunvo Tov
2019, eBdvovtag ta 549 ekart. evpd, amd 320
EKOT. VPG TNV avTioTolyT TEPIOSO TOV TPOT|-
YOULEVOL £TOVC.

ITapopoimg, o pécog nuepnolog OYKOG T®V
cuvolAay®V  (ayopommAncieg, cvvaAlayég
repos, ecMTEPIKEC UETAPOPES K.AT.) TOVL Ol0-
KOVOVIGTNKOY GTO GUGTILO TOVG TPAOTOVS £EL
uves tov 2019 mopovcioce avénon katd
7,5% o€ ovyKplon Ue TV ovTicTolyn TEPiodo
tov 2018 kot Swoupopemdnke oe 359 cuvah-
Aayég tov lovvio tov 2019, évavtt 298,4 ov-
voAloy@v Tov avtiotolyo punvo tov 2018 (PA.

[Mivaxa V.3 kot Atdypoppo V.14).

Mivakag V.3 Méon nuepnoia agia kai HEooG NHEPNOI0G OYKOG GUVAAAAY®V 0TO ZUoTNHA AUAWV TiTA®V

TnG Tpanedag Tng EAAGdog

Méon nuepnoia a&ia ouvaAlayov

Mé£gog nHEPNOI0G

(o€ €kar. eUP®) O0YKOG GUVaAAay®mv

2013 2014 2015 2016 2017 2018 2019 2017 2018 2019

Iavoudpiog  3.043,14 7.154,57 7.875,16 1.655,73 4.235,79 1.548,34 1.260,33 243,23 319,41 237,45
®eBpoudpiog  5.309,67 7.230,32 9.732,19 1.984,11 8.092,08 1.277,22 1.438,64 317,45 313,90 336,65
Maptiog 6.430,53 7.416,68 6.573,52 2.727,62 7.755,32 1.294,59 1.703,39 311,30 288,76 360,10
Anpikiog 5.867,68 8.633,30 6.258,86 2.899,13 6.342,42 697,84 1.146,08 268,67 236,50 307,60
Maiog 7.410,18 7.132,08 5.386,06 3.853,81 8.219,23 772,86 1.139,99 417,00 273,45 260,17
Touviog 7.810,40 7.258,80 7.27841 6.096,57 5.652,42 919,38 2.236,98 313,86 298,38 359,00
ToUAiog 6.796,00 5.970,67 762,52 3.853,60 6.632,58 1.219,55 324,14 306,45
Alyouotog  5.320,37 4.372,33 947,13 4.204,61 6.210,87 909,41 240,78 177,39
>enTéuBplog 7.087,89 5.129,95 773,63 3.911,92 3.759,71 1.017,99 323,62 204,50
OkTwBplog  8.706,07 6.397,47 1.397,40 3.284,88 3.42598 1.087,59 316,32 215,13
NoéuBpiog  8.274,94 4.81490 1.499,89 4.639,48 3.808,32 943,20 702,82 189,73
Aeképpplog  9.141,36  5.262,31 2.590,70 4.235,34 8.411,44 1.317,13 466,47 200,16

Mnyn: Tpanela Tng EAAadoG.
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Aiaypappa V.13 Méon nuepnoia aia cuvaAlday®v oto ZUoTnpa Aulwv TiTAwv TnG Tpanelag Tng EAAGd0g

(2016 —Iouviog 2019)

(o€ ekat. gupw)
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Mnyn: Tpanela Tng EAAGd0G.

Aiaypappa V.14 MEooG NHEPNOIOG OYKOG GUVAA-
aywv oTo ZUuotnua Aulwv TiTAwv TnG Tpanedag
nG EAAG30G (2017 — IoUv. 2019)

700

600

500

Mnyn: Tpanela Tng EAAGd0G.

2.2 XYXTHMA AYAQN TITAQN THX
ETAIPIAY «kEAAHNIKO
KENTPIKO AITOGETHPIO
TITAQN»

H etopic EAAnvikd Kevipikd Amobetipilo

Tithov (EAK.A.T.) elvan 0 Kevtpikd Amo-

femplo Tithwv mov Tapéyel vanpecieg un-

TPMOOV KOl SIOKOVOVIGHOD Y10 TIG GUVOAAAYES

eni Kivntov afldv Kol GAADV ¥PUATOTIoT®-
TIKOV pEcmV o€ eminedo teAkod enevovtn. H
gtopio avTy €lvar Kot 0 SloyEPIGTNE TOL V-
omuotog Aviov Tithov (Z.A.T.) péow oL
omoiov kataympiloviol Kol wopoKoAovdov-
vtot ot Guieg atieg ol 0moieg amOTEAOVV OVTL-
KEIUEVO OLOTPUAYUATEVONG OTO XPNUOTIOT-
plo Anvov, tithot mov dev €yovv elcaybel
TPOG OLOTPAYUATEVGT] GE OPYUVMUEVT O0yopPd,
KaBmg kol Kvntég a&ieg Tov £(OoVV KOTO) M-
pnbei oe KAT dAA@v xopov.

H dpactnpromta dtokavovicpod 6To GOOTH-
po Z.A.T. mapovoiace ooOnt avénon 1o
np®Tto e&€dunvo tov 2019 oe cuykplom pE TO
avTioTOrY0 SLAGTNUO. TOV TPOTYOVUEVOL &-
TOVG, Omm¢ ameikoviletoar ota Aaypappoto
V.15 ko V.16 kar otov [ivaxa V.4).
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Aiaypappa V.15 Méoog nUeEPNoIog apibpog dia-

KAVOVIOHEVWV XPNHATIOTNPIGK®V CUVAAAay®v
oTo EAANVIKO KevTpiko AnoOeThpio TiTAWV

Aiaypappa V.16 Méon nuepnoila agia diakavovi-
OHEVWV XPNHATIOTNPIAKOV CUVAAAay®Vv oTo EA-
ANVIKO KevTpikd AnoBsThpio TiTAwV

Metoyeg B, Npoawpécews  Evaipixg OpdAoya  Aampaypatevoipa

(0€ exar. eupw)

Apoiaia Keddhaia
Warrants Kpatikd Opdhoya Evaldaxtixi) Ayopd Aw. MNpoaipéoews Eraipwd Opéhoye Awanpaypareioyia
(MeToxa@v) AuoiBaia Keddhaia
35.000 Kpamkd Opéhoya Evadakuxij Ayopa
z (Metoxiv)
30,000
25.000
20,000
15.000
10,000
5.000
0
2012 2013 2014 2015 2006 20017 2018 lav-louv
. . . . . . a5 2012 2013 2014 2015 2016 2017 2018 lav-louv
Mnyn: Mnviaio ZTaTioTikd AgATio AxiaNumbers, EAMA\nvika XpnuatioTnpia - 2019
XpnparaTrpio ABnvav. MnyR: Mnviaio STaTioTikd AeATio AxiaNumbers, EMNVIKa XpnuaTioThpia -
XpnuamoTnpio ABNVamv.

Mivakag V.4 Méoog npEPNOI0G apiBPOG kal péon nEepnoia a&ia S1aKavovioHEVOV XPNHATICTHPIAK®OV

ouvalAay®v! oto EAANVIKO KevTpiko AnoBeTnpio TiTAwV

MeToxég A|Ku|d')|.|u'ru E::g;f_l Am} thv::;u Warrants? KP.G"K& EVGM:IKY.I;SE ZUvolo
npoaipEosmg va KEI::‘;I:::: OHOAOYA  (Leroyiv)
M£00G NHEPNO10G ApPIOHOG S1IAKAVOVIOHEVOV XPNHATICTNPIAK®OV CUVAAAQYy®OV
2012 24.965 42 6 7 = 0 = 25.020
2013 28.379 793 1 8 1.462 0 = 30.643
2014 27.728 30 0] 7 1.689 0 = 29.454
2015 25.890 1 0 5 1.096 0 1 26.993
2016 18.810 2 3 54 0 1 18.870
2017 17.436 10 28 2 22 0 4 17.501
2018 20.324 7 41 2 - 0 11 20.385
12%"1'91°°" 26210 7 49 2 - 1 23 2629
Méon npepnoia agia 31akavovioHEV@V XpNHATIOTNPIOK®V oUVAAAay®V (OE XIA. EUP®)

2012 51.812,5 12,7 31,2 51,6 - 0,0 - 51.908,0
2013 79.718,3 1.276,8 2,1 42,3 5.584,9 0,0 = 86.624,4
2014 120.284,3 109,2 1,1 61,9 6.601,1 0,0 = 127.057,7
2015 84.547,5 0,0 0,1 35,6 1.127,1 0,1 2,3 85.710,4
2016 60.408,5 0,0 26,8 9,5 10,1 0,0 7,7 60.462,7
2017 58.211,5 1,9 551,4 37,7 3,7 0,0 54  58.811,7
2018 54.962,4 0,7 657,4 47,5 = 0,0 6,9 55.674,9
12%"1;1°°" 65.774,1 46 8150 22,4 - 55,3 120  66.683,5

Mnyn: Mnviaio ZTaTioTik6 AeAtio AxiaNumbers, ENANVIKG XpnuamioTnpia - XpnuarmioTrpio ABnvav.

1 Qg xpnHaTIoTNPIaKEG cuvaAAayég voolvTal ol cuvalhayég Tou XpnuaTioTnpiou ABnvamv mou diakavovioTnkav oto ZUoTnua AuAwv TITAwWY, UNOAOYIOHEVEG
pe Tn péBodo single count (HOVO ayopEg).

2 Warrants i Tithol MapaoTaTikoi AikaiwpdTtwv npog Ktion Kivntav ASIovV €ival To XpnHATOOIKOVOUIKO MPoiOv Mou €ionxBn npog dianpaypateucn oTo
XpnuaTioTripio ABnvav oTo MAAICIO TNG avakepaiaionoinang Twv eAAnVikov Tpanelwv (Mpagn YnoupyikoU ZupBouliou apiB. 38 Tng 9.11.2012). ZUuewva
Me TV ev Aoyw MYZ, unnpxe duvaTtdtnTa Aoknong Twv warrants £wg Kal NevivTa TEooePIG (54) WrVeEG and TV nuepounvia €kd00NG TG, Kal EVTOG TOu
AekepBpiou Tou 2017 kai Tou Iavouapiou Tou 2018 EAngav.
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YUyKeKPEVD, O WEGOG MUEPNOLOG OptOOC
TOV SWKOVOVIGUEVAOV YPNUATIGTNPLOKOV G-
VOALOYDV 00ERONKE CTUOVTIKG TOVG TTPADTOVS
€€L unveg tov TpéYovTog £Toug og 26.292, é-
vavtt 22.849 v avtictoyn mepiodo Tov
2018, alAd n péon nuepnota atio Toug pewm-
Onke og 66,68 gxat. evpo, amo 68,12 exot.

Té\og, M CLVOALOKTIKY] SpPAGTNPIOTNTO TOV
ETOLPIKAOV OUOAGY®V TOPOLGIOCE EK VEOL Q-
Enon, Kobmg vEeG EKOOGELS ETALPIKADV OLOAD-
yov gwonydnoav oto Xpnuotiotiplo Adnvaov.
YuyKekpyéva, o PEGOG MUuePNolog apBudg
TOV J10KAVOVICUEVOV GUVOAAAYDV GE ETAPL-
K& oporoya Sopopembnke oe 49 1o o €£d-
unvo tov 2019, évavtt 46 tnv idw mepiodo
tov 2018, kot n péon nuepnowa atio tovg a-
vAAOe ota 815 yA. gvpd, €vavtt 733,5 yiA.
evpd 0 o e€dunvo tov 2018.

3. KENTPIKOI
ANTIZXYMBAAAOMENOI

Ot kevtpkol avticupfordopevor gtvor vmo-
OOUEC TOL YPNUATOTICTMOTIKOD GLOTNHUATOG
ov mopeUPiAiovial PHETOED TV AyopasTMOV
KOl TOV TOATOV GE GUVOAAAYES YPTLOTOOL-
KOVOUIK®V TPOoiOVIOV, ovaioufavovtag Tto
POAO TOL ayopaoT| EVOvTl KaBe TOANT Kol
TOV TTOANTH évavil kdbe ayopaoti. Me tov
TPOTO OVTO TOPEYETOL GTOVS AVTICLUPAALO-
pévoug 1 daPefaimon O6TL M VIOYPEMON TOV
oLUVOAAAY®V TOVG B0l eKTANpOEL.

3.1 ETAIPIA EKKAGAPIZHXZ
YYNAAAATQN
XPHMATIZTHPIOY AGHNQN
(ETEK)

H Etopia ExxaBépiong Zvvailoydv tov

Xpnuatiompiov Adnvov A.E. (ET.EK.) na-

péxel vmpecieg exkabdpiong Kot Agrtovpyei

®G KEVTIPIKOG AVTIGVUPOAAOEVOS Y10l TNV €K-

KaBdp1on TOV GUVOAALYDV TOV SLEVEPYOVVTOL

OTIG AYOPEC A&V KOl Topay@ymV, Kabmg Kot

610 Mnyovioud Aavewspod Tithwv tov Xpn-

potiotnpiov AGnvav.

H exkabapion t@v cuvaliaydv oty ayopd
napaydyov oand v ET.EK. topovcioce ai-
oOnt pelwon 1o o e&dunvo tov 2019 og ov-
YKPLION UE TO aVTIOTOUYO SIUCTNUE, TOV TPOT)-
YOUUEVOL £TOVG, OO TOPOVGLALETAL GTOVG
[Tivakeg V.5 ka1 V.6 ko ota Awypappoto
V.17 ko V.18.

Mivakag V.6 Méon nuepnoia a&ia cuvaAA

oTNV ayopd Napay®ywv Tou XpnuartioTn
ABnvev ava kartnyopia napaywyou npoiovrog
(o€ ekat. upw)

2.M.E.* Akaiopara I.M.E.* Aikaiopara
eni npoaipeong eni npoaipeong
SEIKTOV  £Mi SEIKTAOV HETOXAOV ENi HETOXMV

Teviko
ouvolo

2015 11,20 0,49 5,19 0,02 16,90

2016 5,84 0,50 4,54 0,02 10,90

2017 9,73 1,49 6,66 0,04 17,93

2018 10,23 1,30 6,48 0,01 18,03
Iav-IoUv.

2019 7,90 1,10 8,14 0,03 17,17

Mnyn: Mnvigio ZTaTioTikd AgAtio (Mapdywya), EAMAnvika XpnuartioTrpia -
XpnuariaTrpio ABnvav.

* Qg 2.M.E. vooUvTal Ta cupBoAaia eNOVTIKNG ekmAnpwong (futures).

Mivakag V.5 M&€oog NHEPCI0G OYKOG GUVAAAay®V Tou XpnHaTioTnpiou ABnvev oThv ayopd Napaylywv

ava KaTnyopia napaymyou npoiovTog kal oTo Mnxaviopo Aaveiopou TiTAwv

Aikai®para npo-

MoAupepeic/ Aipepeig

2.M.E. t-:'ni R (Tt Z.M.E.* t—:'ni AIKCIId)'.lCI'Ttl npoqi- T R I"svmb
SEIKTAOV s HETOX®V  PEONG ENi HETOXAOV ool ouvoAo
2015 9.574 425 55.651 60 2.891 68.600
2016 3.596 269 58.218 48 1.318 63.449
2017 2.508 379 74.494 98 1.226 78.705
2018 2.573 326 53.063 47 670 56.679
v Todv. 2.054 283 44.589 82 1.008 48.015
Mnyn: Mnviaio ZTaTioTiko AeATio (Mapaywya), EAANVIKG XpnuaTioTrpia - XpnuaTioTrpio ABNvav.
* Q¢ 3.M.E. voouvTal Ta oupBoAaia HeANOVTIKRG eknAfpwong (futures).
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[Aiaypappa V.17 M£0oG nHEPNO10G OYKOG ouVaAAa-
y®V oThV ayopa napayoymwv ava karnyopia napa-

yoyou npoiovTog, kabw¢ kai oo Mnxaviopo Aa-
veiopou TiTAwv Tou XpnuaTtioTnpiou AGnvov

90.000

80.000
70.000 . nDlUuspclcia A’v:‘p"‘?
60.000 1 Akaipara npoaipeong
€ni pETOXWY
50.000
= Z.M.E.* eni peToyuv
40.000 -
30,000 - = AikaipaTa npoaipeong
£ni deIKTRV

20.000 - =% M.E.* eni BekTiv

10.000 -

2015 2016 2017 2018

Tav-Touv
2019

MnyA: Mnvigio ZTamioTikd AeAtio (Mapdywya), EAANVIKG Xpnuatiothpia -
XpnuatioTipio ABnNVav.

* Qg 5.M.E. voouvTal Ta ZupBoAaia MeAovTikng EknAnpwaong (futures).

[T cvykexkpéva, o o’ e&aunvo tov 2019 o
LEGOG MUEPNOLOG OYKOG GUVOAAAYDYV GUVOAL-
K6 TNV ayopd mopoydy®mv Kot 6to Mnyavi-
opd Aaveiopov Tithov aviAfe og 48.015 ov-
voAloyég, peltwpévog kotd 24% £Evavit tng
avtioTtoyng meptodov tov 2018.

[Ailaypappa V.18 Méon nuepnoia aia cuvaAAaymv

oTnV ayopa napayoywv Tou XpnuartioTtnpiou A6n-
Vv ava kaTnyopia napaywyou npoiovrog

(o€ ekaT. gupw)
20
18
= AkaiwpaTta
npoaipeongeni
HeToxV

“ZM.E* eni
HETOXWV

16
14
12
10
» Aikaibpata
npoaipeang eni
SeIKTOV

wIMEX* eni
BeikTiv

2015 2016 2017

2018  Iav-louv 2018

MnyA: Mnviaio ZTamioTikd AeAtio (Mapdywya), EAANVIKG Xpnuatiothpia -
XpnuarioTripio ABnvav.

* Oc 5.M.E. voolvTal Ta SupBdAaia MeAhovTIkig ExkmAfpwong (futures).
Hopdiinia, n uéon nuepnoto. o&ioc. cuvorio-
yov nTav 17,2 gkat. gopd 10 o eEdunvo tov
2019 mapovcidlovtag peiwon kotd 27% Eva-
VIL NG ovTioToyng TtEePLodov tov 2018.
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EIAIKO OEMA |

H XHMAXITA THX ATIOTEAEXMATIKHX ATAXEIPIXHX
TQN MH EEYIIHPETOYMENQN AANEIQN (MEA) I'TA
THN KEPAO®OPIA TQN EAAHNIKQN TPAIIEZQN

Anptprog H. Xorapoavoapnc?
H\iag Behovdog

Ewayoy

H amoteleopatikn dwyeipion tov un g&umn-
petovpevov daveiov (MEA) amotelel ™ on-
LOVTIKOTEPN TPOKANGT 7OV OVTIUETOTILOVY
onuepa ot eAdnvikég tpameles. Evtolrolg,
ToPO TIS EVIEWVOUEVEG TPOCTAOEIE TOV TéE-
Aevtaiov SGTANATOG TPOC TNV Katevbuvon
g peimong Tov vyniov anobépatog MEA, o
deiktng MEA omv EXAGSa (otoryeia e&apn-
vov 2019) frav vaeprorhanidciog (39,2%)*
ToV avticTolov pécov Opov otnv Evpomaik
"Evoon (EE) (3%%) kol avtod tov dueco -
morttevopevov ond v EKT mototkdv 1-

dpvpdrtov (3,6%).
Aidypappa 1: EEEAIEN deiktn MEA
it NPL ratia (%)
T ———
— —~—

Mnyéc: EBA risk dashboard, ECB supervisory statistics.

2 ISwaitepn pvelo mpémet vo yivel 6Toug cuVodELQOVG K.K. A.
Aovartov, K. Zoavti, K. Kavelkomovro, I'. Kaoddn, B. Nv-
Spidn, X. [Hamadomovro, B. Zidkovdn kot N. Ztovptovod yio
To. TOAVTILO GYOALOL KOL TOPOLTNPTGELG TOVG.

2 Aemtopephig AVAAVOT TV CYETIKOV UeYEDDY Kol SEIKTOV
MEA/MEA «at kepdopopiog otnv EALdda vdpyet oto Tunpo-
To. TG TAPoVGog EKOEGTG TOL APOPOVV TOV MGTOTIKO Kivovvo
Kot v avlextikdtnto. Tvxov dapopég ota andivto peyén
peta&d TV 800 KEPOAAiOV Kot TNG Topovoag HeAETG Opeilo-
VTOL KUPI®G G€ SLPOPEG TV TNYDV, TOV EQOPUOLONEVO OPIGHS
Ko TV TEPIPETPO TV daveiwv.

% yroryeio g Evpomraikig Apyfig Tpanelomv (European Bank-
ing Authority — EBA)

8 Sroyeia g Evponaikic Kevipikig Tpamelog (EKT).

O delktmg kdivyng MEA omyv EAlada
(47,1%) doapoppdvetar oe VYNAOTEPO ETime-
00 amd tov avtioToyo péco deiktn oy EE®
(44,9%), ald vmoleimetor GAA®V YOPDV-
UEADV pe pikpoTepo deiktn MEA (m.y. Itolia,
TFaA)io, [Toptoyolio, XioPevia, XAoPaxio).

Aiaypappa 2: EEEAIEN deikTn kKAAUWNG daveinv

75% Coverage ratio (%)

om
esesee e

2

*

oo @comoe e

Map-15
Map-16
Map-17

17
Map-18
Map-19

4 & 4 & 4 &

Mnyec: EBA risk dashboard, ECB supervisory statistics.

H ovoomdpevon evdg vynAov amobépotog
MEA ctovg 160A0Y16U00¢ ToV Tpareldv €xel
OPVNTIKEG CLVETEIEG TOGO Yo TNV 0E0MoTiO
Kot BrocipdTnta Tov TPanelikod GLOTHATOG
0G0 Kot ywo. TV 1o TN Aettovpyio tov. Emi-
TPOcHETO, GLVIOTA GLOTNUIKO Kivovvo Kot
TPOYOMESN Yo TNV emitevén STNPoUNG
OIKOVOUIKNG OVATTUENC.

O emdpdoelg sueovifovior og d1APopovg
TOUEIG Agrtovpyiag Tovg, KoM TO TGTOTIKG
wpopota ennpedlovror omd: (o) Tig avénué-
VEG TPOPAEYEIC EVAVTL TOV TIOTMTIKOD KIVOD-
VoL 7oL avayKALovVTaL Vo EYYPAYOLV GTOVG
GOAOYIGHOVG TOVG, (B) v awvénomn twv dot-
KNTikav €6V yol TN dlaygipion tov amofé-

82 0 Seiktne xéhoyng MEA omv EE copmintel ue avtév tov
GUEGO. EMOMTEVOUEVOV TUCTOTIK®V Wpupdteov arnd v EKT
v to o e&dpunvo tov 2019.
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patog, (y) v avénon tov KOGTOug YP1LATO-
dOTNONG TOV 0 AVENUEVOG TIOTOTIKOG KIVOL-
vog emieépet, (8) v avénomn v Kepoioo-
KOV omottioemv Kot (€) ) peioon tov £66-
dwv and toKovg daveimv. XVVETMS, ennpeale-
Tl APVNTIKE 1) KeEpdoPopia Tovg, 1 omoia Ao-
yiletar og Pocikdc delktng g vYVUS Agt-
tovpyiog pog tpanelog, kabang eaocporilet
™ SvvaTOTNTO AmOoPPOPNONG EVOEYOUEVMV
pHeALOVTIK®OV {npdv.

H Ymapén evog diaitepa vymAov amoBépatog
MEA 6nwg oty mepintmon g xOpog oG
TOPEUTOOILEL TNV OUOAT PO TOTOGEDV TPOGC
T0 GUVOAO TNG O1KOVOUING, YEYOVOg oV Kabt-
OTA EMITOKTIKY TNV EMICTEVCT] TNG OTOKAIUA-
kwong tov. H peioon tov MEA Ba cupufdiet
oTN HEIOTN TOL YPNUATOTICTOTIKOD KIVOUVOL
TOV TIOTOTIKOV 0pVUATOV, OCTE Vo LIdpEeL
oTadLOK oENGN NS TPOSPOPAG doVEIDY Kot
peimon Tov emtoki®v dOVEIGHOD Y10, TIG EML-
YEWPNOELS Kol To volkokvuple®. Tapdiinia,
ovopéveTal HElmoN TOL YPNUOTOTICTOTIKOD
KIWOOVOU TOV ETLYEPNOEDV KOl TOV VOIKOKD-
PLOV, KOOMG 1 OIKOVOUIO OVOKOUTITEL UE OLTO-
TEAEGUO TNV aOENCT TNE AmOTIUNGNG TOV V-
QIOTOUEVOV TEPLOVCLOKAV GTOLEIMV  TOVG
AOY® TOV VYNAOTEP®V ATOOOGEMV TOV KEPA-

AoV KO TOV aKIVATOV.

Me tov TpOmo 0TO, TO TOTOTIKG 1OPVUUTO
Bo UmopEcouy Vo EMTELEGOVY TNV TPOTOPYL-
K1 TOUG AEITOLPYiOL — TN XPNUATOOOTNCT TOV
TOPOYOYIKDY  OIKOVOUIKDV UOVAS®Y, GUL-
BAAAOVTOG GMUOVTIKA GTI] GUVOALKT OvadLap-
Opwon g okovopiag Kot TV avaTTusN.

Kdabe advvapio 1 kabvotépnon oy aviipe-
TOTON TOV TPOPANUATOS dNUlovpyel onua-
VIIKG 0pvNTIKEG OVOTPOPOOOTOVUEVEG TUCELS

3 Aevkpvieton Tt oe k6 mepinToon 1 TEAMKN THOAdYNON
TV §opNYOoVHEVOV daveinv kabopiletot kot 0md TNV TOTOTIKY
nowdtnta Tev telatdv (risk-adjusted pricing).

(negative feedback-loop), ot omoieg gvioyHo-
viol o€ kGBe Ao avAadpaoNC UE OPVNTIKEG
EMUTTMGELS Y10 TV OKOVOWIKT dpacTnploTh-
ta. Emmpdobeta, Ba mpémel vo kataotel oa-
@£c OTL omo10dNTOTE KOBVGTEPNOT GTNV AVTL-
LETOTON TOV TPOPANUATOS avEAVEL oNUOVTL-
K& o KO6GTOG £MIAVGONG TOL Kol dvsyePAiveL
TNV OTOTEAECUATIKOTNTO TNG dloyEiptong Tov
MEA, xafdc o1 wwoloyiopol tov tpamelmv
TOPOUEVOLY aOUVOUOL KOL 1 OUVOULKT TNG
OIKOVOUIKNG avATTTUENG TOPOUEVEL TTEPLOPL-
opévn Kot evdAmTn. O Tpovmobécels yio v
OMOTIKY] OVTUETOMION TOL TPOPAUOTOC é-
youvv Nomn tebel pe Tig Peltidoelg og Agitovp-
YKo, Oeckd Kol EMLYEPNOLOKO EMIMEGO KoL
n Tpdamnelo g EALGSOG €xetl die&oducd Tomo-
OeOsi pe oyxetikéc avaldoEeLg.

Me v mapovoo. epyacio ETOIOKeTOL Vo e&g-
taotel 0 Pabudc dobvdeong G amotere-
opatikng owyeiptong twv MEA pe v Kep-
dopopic. TOV TOTOTIKOV 1OPVUATOV. XTO
mAaioclo avto, Paost g debvoic Pipitoypa-
olog, oepevvdrtarl (o) 1 oyéon kepdopopiog
kol MEA, pe v epoppoyn piog oToTIoTIKNG
npocéyyong, kat (B) n enidpaocn otnv opya-
VIKT KEPSOQOPin TOV EAANVIKOV GUGTNUIKOV
tpanel®v ond o mocootwnio peimorn Tov
MEA gpapuodlovrtag o avéivon evaicdnoi-
0G €Ml TOV KaBaPOV EMTOKIOKOD OTOTEAEC LA
TOC.

Y grotépevn katdotaon

H xepdogopio tv eAMnviKkav tporeldv Kotd
TNV TEAELTOI0 TEVTOETIO, OTMG EKPPAleTan e
10 OglkTN 0modoTKOTNTAG 10iV KEQUAI®V
(Return on Equity — RoE) (a” e&aunvo 2019:
2,89%%*), vmoAeimeTal TOL OVTIGTOLYYOV HEGOL
omv EE (7%). A&ilel va vroypappiotet 0Tt o
deiktng ROE ya t1g eAAnvikég tpdmeleg Kivel-

3 Inyw: European Banking Authority (EBA)
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Tat o€ opvnTkd €0apog (N mepl Tov pndevdc)
Y0 TIG MEPIGGATEPEG TPIUNVIAIES TTapaTnPN-
oelg amd 1o 2015 péypt onpepa.

Aiaypappa 3: EEEAIEN SeikTn anodoTIKOTNTAG 18I0V
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Mnyég: EBA risk dashboard, ECB supervisory statistics.

O edvikég tpameleg, oto mhaiclo g Pek-
Tiwong ¢ modTNTAG TOV GToLYEIWV EVEPYT-
TIKOO TOVG, £youv Kabopicel 6e cuvepyaoio
pe tov Eviaio Emontikd Mnyaviopod (Single
Supervisory Mechanism - SSM) éva oyédo
OECUEVTIKOV  EMYEPNCIOKDY GTOYWOV TPOG
™V KatevBuvon amoKANAK®OoNG Tov amofé-
patog MEA. 210 mhaicio ovtd, 1 gvioyvon
G 0pYOVIKNG KepdoQopiag Tovg ivar appn-
KTO, GUVOEDEUEVT LE TNV EMITEVLEN TOVG,.

1aypappa 4: EEEAIEN ka1 OTOXOI CUVOAIKGOV HEYE-

6wV MEA TV TEGCOAPWV CUCTNHIKG ONHAVTIK®OV
EAANVIKOV Tpanel®mv

E€£AEN Kot otoyoL ouvolikwv peyeBwv MEA

Eurobank

Piraeus

e R e

2021 -target* end-2019* mWH1-2019 M end-2016

Mnyn: Anpoocieupéva anoTENEOHATA Kal MApOUCIACEIG TPAnelmV

Tavtdypova, M TPOCEAUTN TPMOTOPOLAID TOL
Yymuatog Ilpootaciag Ztowyeiov Evepynri-
kov (Hellenic Asset Protection Scheme —
HAPS) xweitow otov d€ova g Pertioong

NG TOOTNTOG TOV IGOAOYICUADY TMV TPOTE-
{ov ko amoterel Oetikn eEEMEN.

Emonuoivetal, ®otdéco, 0Tl eved amoteAel
ONUOVTIKO Prina Tpog TV opbn katedBvvon,
Kkpivetar oxdmipo vo mAoictmBel amd cupmTAn-
POUOTIKEG EVEPYELEG TPOKEILEVOL VO OVTLLLE-
TOTIOTEL OMOTEAEGUATIKA TO TPOPANUO TOL
arofBépatog twv MEA.

H avaykn yio g oMotk avTipeTdnion Tov
aroBéuatog MEA, mépav tng Wiaitepng on-
paciog amd dmoyn YPNUOTOTIGTOTIKNG GTO-
Bepotnrag, mpocdiopiletarl kot amd TV ovd-
YKN Yo gvioyuon NG YPMUATodoTnong g
TPOYUATIKNG OTKOVOLIOG HECH TNG OmeAEVOé-
pPOONG TOP®V, OEO0UEVOL TOV VPIGTALEVOL
ToT0d0TIKOV KevoD (credit gap).®

Me0Bodoroyikn mpocéyyron/anoteréopota

To peyaAvtepo uépog g debvoic Pipito-
ypooiog oyetikd pe o MEA avaeépetal Kv-
plog OTOVG TPOGIOPICTIKOVS TOPAYOVTEG
ovtov.® A&ilel va onueimBel 4tL to EvOlapE-
POV TMV EPELVNTAOV Kol TO TAN00G TV UeAe-
TV avéninke onUavTiKa TG TeEAgvTaieg dVO
deKoeTieg, KOO avEKVYAY TOAAEC TEPITTD-
o€1G TPamel®V IE CMUAVTIKG VYNAGQ 0mobépa-
ta MEA, ev® oyeTikd oTaTIoTIKA dedopéva
GLAAEYOVTOV GLGTNUOTIKG Kol Yivoviov oto-
Oéoua oToLC AVOALTEC. ZTIC &V AOYM UEAETEG
n xepdoeopio efetdleTon pécw TOL OEIKTN

To ev Moyw xpNUETOS0TIKS KeVO VIOAOYILETOL OTL avépyeTal
vy to o g€dunvo tov 2019 og 59 dwoek. gupd. H extipnon
yivetor epappolovTag e GTUTIKN TPOGEYYIoT OTO TANIGLO TG
pebodoloyiag Yo TO GUVTEAEGTN TOL OVTUKUKALKOD KEPOAOLOL-
Kov amoBénatog acoaieiog (countercyclical capital buffer —
CCyB).

% Evdiagépovceg opodonomoel g BiAoypagiag eumepté-
xovtar otovg Manz, F. (2019) Determinants of non-performing
loans: What do we know? A systematic review and avenues for
future research, Management Review Quarterly, kot Ni-
kolopoulos K.I. and Tsalas A.l. (2017) Non-performing Loans:
A Review of the Literature and the International Experience.
In: Monokroussos P, Gortsos C (eds) Non-Performing Loans
and Resolving Private Sector Insolvency: Experiences from the
EU Periphery and the Case of Greece. Springer, Cham, 47-68.
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OTOd0TIKOTNTAG, €lT€ OC TPOG TO, 1010 KEPEL-

Ao (ROE) eite g mpog TO €vePyNTIKO

(ROA), peta&d tov TpocdloploTiKOY mapayd-

vtov tov MEA, emBefardvovtag v apvnrti-

KN oxéon MEA kot kepdogopiag Tmv tpome-

Lov.¥

YV mapodoo, HEAET, Yio TN JlEPEDVNON TG

onupociog TG OmOTEAECUATIKNG Stoxeipiong

tov MEA yo v kepdogopia Tov EAANVIKOV

Tpoanel®v, OALG KOl TOV TOPMV TOL OTEAED-

Bepmdvovial Tpog mapaywyKn xpnomn, viobe-

TOOVTOL dVO TPOGEYYIGEIC:

i.  ZToTIoTIKN avAALGN pE TNV EQUPLOYN
€vOC VTOOEIYUOTOG CLVAPTNONG TOALV-
dpodunong Ko

ii.  Avdlvon svacHnoiog péoom mPooéyyl-
oG TPOGOUOIMONC TMV UETOPOADY TV
CYETIKOV LEYEBDV TNG OKOVOUIKNG KO-
TAOTAONG OMOTEAEGUATOV YPNONG TOV

Tpameldv.

A. ZToTI6TIKY] TPOGEYYION

H mpocéyyion viobetel tov €leyyo a) g
oyxéong atotnTog kepdopopiog kot MEA kot
B) t¢ onuaciog tov MEA o¢ npocdtoptott-
KOV TTapayovTo TG aveAlvong g Kepdopopi-
oG Tov tponelov.

Yvuykekpyéva, e£eTalovVTol GUVOAIKA dedoE-
va o€ popen panel tov yopov-perdv me EE
ond v Evponaikq Tporeliky Apyn (EBA

87 Evdewktiké PA. (o) Athanasoglou, P., Brissimis, S. and Delis,
M. (2005) Bank-specific, industry-specific and macroeconomic
determinants of bank profitability, Bank of Greece, Working
Paper 25, (B) Beck, R., Jakubik, P. and Piloui, A. (2013), Non-
performing Loans What Matters in Addition to the Economic
Cycle? European Central Bank Working Paper Series 1515, (y)
Ghosh, A. (2015) “Banking industry specific and regional
economic determinants of non-performing loans: Evidence
from US,” Journal of Financial Stability, vol. 20, 93-104, (3)
Louzis, D. P., Vouldis, A.T., and Metaxas, V.L. (2012). Mac-
roeconomic and Bank-specific Determinants of Non-
performing Loans in Greece: A Comparative Study of Mort-
gage, Business, and Consumer Loan Portfolios, Journal of
Banking and Finance, 1012-27, () Makri, V., Tsagkanos, A.,
and Bellas, A. (2014). Determinants of non-performing loans:
The case of Eurozone. Panoeconomicus, 61(2), 193-206.

risk dashboard) kot v EKT 7y 10 chvoro
TOV GLOTNUKOV TPUTE(DV TOL ETOTTEVOVTOL
a6 Tov SSM kot eEléyyetan 1 oyéon ATIOTN-
t0¢ (Dumitrescu-Hurlin®) peta&d 1otopikdv
dedopévav yia toug deiteg RoE kot MEA.

O éheyyoc tov vrobécewv Dumitrescu-Hurlin
v dedopéva popeng panel kotoinysr oto
ouumépacpo 0Tl vhpyel pHovodpoun oyxéon
artiomrag peta&b ROE — NPL ratios, kot ov-
yrexpéva T MEA mpocdiopilovv v kep-
dopopia Twv TpamelmVv Kol Oyl TO OVTIGTPOPO.

21N GUVEYELD, EKTILAOVTOL Ol TPOGOIOPIGTIKOL
TOPAYOVTEG TNG KEPSOPOPING TOL GLVOLOL
oV gAMAMNVIKOD Tpomelikod CLGTANOTOC, €YO-
VIOG HETOED TMV EPUNVELTIK®V UETAPANTOV
10 dOgiktn MEA. Xvykekpipévao, 1 aviivon
TPOYUOTOTOLEITOL E TNV EKTIUNGT TOL KO-
AovBov vrodeiypatoc:

ROA = a + B;NPL + ,CAR + [3CreditGDPgap + e

Omnov,

o ROA= deiktng amodotikotnrog evepynTikon

o NPL= 16yoc MEA mpog avvoio daveiwy

o CAR= deiktng KepoAoiakng EMGPKEIOG

e Credit GDP gap= # diapopd ¢ uoxpoypo-

VIOG TAONG TOL AOYOL TIOTWOEWV TPOS TO
AEIl xor ¢ Tiuns tov l0yov moTWoEWY
npog 10 AEI, omwe extyudror oty pueodolo-
yio. VIO TO OUVIEAEOT] TOV OVTIKUKAMIKOD Ké-

palaioxod amobéuaros acpaleios (CCyB).

To odciyua mov eetdotnke aPOpPd GUVOAIKY
eMOTTIKG peyédn tov ednvikov tpomelikod
GUGTNLOTOG GE TPLUNVIOAN GLYVOTNTA Y10 TNV
nepiodo AegkepPpiov 2008 — Iovviov 2019.
Me v avdivon Tov gv Ady® detypotog Aop-
Bavovtar vwoyn oiec ot SapBpwTikég aAra-

3 Dumitrescu, E.-I. and Hurlin, C. (2012). Testing for Granger
non-causality in heterogeneous panels. Economic Modelling,
29(4):1450-1460.
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Y€C TOL GUVTEAEGTNKOY TNV TEAEVTAlN dEKOE-
tio otov eAANVIKS tpomeliko Topéa (T, ovYy-
yovevoels, eEayopéc, eEuyllvoels Kol pev-
otonomoels tponeldv K.AT.).

H depedvnon g oyxéong g kepdogopiog
oV gAMMNVIKoy tpomelikod Topén pe TV Ke-
eoiowokn emapkela, o MEA, kabog kot v
TGon tov Adyov moT®oewv mpog to AEIL
TPOYUATOTOLEITOL e TNV eKTipnom Tov Avle-
ktikdv  Eldyotov  Terpayovev  (Robust
Least Square). O £é\eyyog yio T OTOGIULOTNTO
TV pHETOPANTOV dlevepynOnke Pdoet Tov
Augmented Dickey-Fuller kpitnpiov (ADF
test). H e€aptnuévn petofint “ROA” eival
otaown I(0) evd v T1g epunvevTiKég peta-
BANTég ToL VIOdEIYUATOG 1) CTAGIUOTNTO EML-
TevyONKe AouPdavoviag TIg TPMOTEG OLOPOPES.
EmumAéov, emPefardvetar n vmapén oxéong
GUVOLOKANPWOOTNG HETAED TOV HETUPANTOV pe
TO. KATOAOITO, TNG TOAMVOPOUNGNG Va. €OV
povodaio pila Ko va givol otdoylo o€ emi-
nedo 1(0). To vrdderypa mov ekTiunOnKe €xet
™V akOA0VON HOPON EVD TO OTOTEAECUOTO

napovoidovror otov [livaka 1.

ROA: = -0,24 — 35,2 ANPL1 + 42,9 ACAR; —
0,12 4 Credit GDP gap t»

H emvoyn tov Babpod tov ypovikdv votepn-
CEMV OTNV TOAWVOPOUNGCT TPOKVLTTOVV PAcEl
tov kpurnpiov Akaike (AIC). Ocov agopd to
oeiktn MEA, 1 emdeivoon (Bertimon) avtod
™V xpovikn otyun t-1 eaiveton vo gppnvevet
v eEEMEN TG kepdopopiag tnv mepiodo t.

Mivakag 1: AnoteAéopaTa ZTaTioTIKNG MpooEyyi-

ong
E§apt. petaBAnth: Seiktng anodotikotntag evepyntikou (ROA)

Xpovikh
uatépnon
C -0,236 0,107 -2,210 0,027
Aelktng MEA
(ANPL)
PANTINTETY
Aeiktng
Kedaharakrig t 42,984 3,093 13,896 0,000
EMAPKELAG
(ACAR)
ACreditGDPgap t-2 -0,122 0,059 -2,068 0,039

MetapAntn Juvteheotric Tum. ZddApa  z-Statistic  Prob.

t-1 -35,190 6,795 5,17 0,000

Mnyn: YnoAoyiopoi TTE

2OUQ®VO LE TO OMOTEAECULATO, Ol EPUNVEVTL-
KEG UETOPANTEG TOV VTOOELYLOTOC €ivol oTa-
TIoTKG onuovtikeés og eminedo 1%, evd to
VROOEYHO EYEL IKOVOTOUTIKY] EPUIVEVTIKY
wavotnta (adjusted Rw-squared: 0,71)® .

Onwg mpokbmtel amd To amoteAéopata, M
Kepdopopior TV EAANVIKGOV Tpomeldv Katd
TNV tehevtaio deKaETior EMNPEATTNKE, LETOED
AoV, apyntikd Kot o€ peydio Badbud omd
ocwpevon MEA.

B. Avdivon gvoisOnoiog

Me v &v AOY® TPOCEYYIoN EMEPEiTAL M
EKTIUMON ™G HETOPOANG TOV KEPODV TV
tponeldv, vrobétovtag pia peimon tov MEA
UEC® TOANGCNG TOVG otV Kabapt AOYIGTIKY
a&io (Net Book Value) kat 166moong avéEnong
TV yopnyovuevav daveiov. Xpnlet avapo-
PAC OTL SLVNTIKA 1) TOTEAEGLOTIKY dlayEipt-
on twv MEA umopel va emttevyfeil 1600 pe
€VTOG OG0 KOl €KTOG LCOAOYICUOV GTPOTNYL-
Kéc,0 y100 Adyovg dpmg Stevkdlvveng g o
POVGOG OVAAVGTG TPOKPIVETOL 1) EMAOYT TNG
ndAnong tov MEA.

H mopovoa peré efetdler otoyyeio e&opn-
vovu 2019 vy tic téooepic GUOTNIKES Tpdime-
Cec, Bétovtog T1g e&Ng Tapadoyéc:

i. Ouvtphmeleg uerdvooy 1o MEA pe v nod-

ANom ovT®V Kol OMpuovpyeital 106moon
avénon twv yopnyovuevev doveiov. g

% 0 Seixg adjusted Rw-squared kpivetor katoaAnAdtepog
petag&d aAlov Slobéoiov Yo v aELOAOYNOT TG EPUIVEDTL
KNG KovOTTaG TOL VIodelyLatog, Aappdvoviag vToyn 0Tt To
dedopéva mov avaivoviar meprapfdvovv akpoieg / acuviOr-
oteg Tpés (outliers) mov cuvénoav katdm TporypoTomoinong
aKpaioV TEPIOTATIK®V Katd TV mepiodo mov Eetalovpe ().
PSI, amopdyrevon, ndinon Buyatpikdv e&@teptkod KAT.).

40 O1 gvtdg 160M0YIGHOD GTpATYIKES TEPIMAUPAVOVY HETOED
aAlov v e&uyiavon (internal workout) pe molticég avadidap-
Opwong daveimv (loan restructuring) 1 aKOo Kot T1 doypopt|
avtdv (write-off). Ot £KTOG 1GOAOYIGHOD GTPUTNYIKEG TEPIALLL-
Bavovuv v moOAnon/Tithomoinomn, &ite GuecH GE EMEVOLTEG
(evdeyopévag 6to TAOIGLO oG dEVTEPOYEVOVS ayopdc) eite
Hécm evOG GYNHATOS TPOGTAGIAG oTolElwV evepynTikoD (Asset
Protection Scheme — APS) 7 g gtapiog dwaygipiong meptov-
olokdv otoyeiov (Asset Management Company — AMC).
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€K TOVTOV, TO VITOAOUTO TV JAVEI®V GTOVG
GOAOYIGHOVC TOV Tpome(®dV TOPUUEVEL
otabepo.

ii. Ov noAnoelg tov MEA mpaypotomoton-
vtalr oty kaBopn Aoyotikny tovg aia
(Net Book Value), cuvenmg &ivor keea-
AoLoKG 0VOETEPEC Y10l TIG TPATECES.

iii. To pépog tov YaptoevAiakiov twv MEA
oL TOAOOVTOL akoAovBel Tty 1010 d1dp-
Opwon pe ovt) Tov GLVOLoL Twv MEA, g
Opovg Kotnyoplog davelwv Kot TOMTIKNG
npoPAéyewv. Me dAlo Adyla, 1 TOANGN
MEA mepthapfdvel KatovoloTikd, oTeyo-
oTIKA Kou emyepnpotikd MEA og moco-
OTG OVOAOYQ HE OVTA OV GLVOETOLV TO
oLVOLO TOV YapToPLAaKiov Twv MEA kot
GLVETMG AoUPAvovY T0 HEGO OpO TPOPAE-
WYEDV TOL T €V AOY® YOPTOPLAAKLL o0
veiwv dtoTnpovv.

iv. Alompodvton auetdpinteg (ceteris pari-
bus) ot vméroweg mapdpeTpol TG KepdO-
eopiog (m.y. downTkd £€0da, TPOPAEYELS
TIOTOTIKOD KIVOUVOV).

V. Ymoloyiletal Kot TPOCSUETPATOL ETITOKIO-
k6 £€6060 amd ta. MEA ta omoio daxpa-
TOVV 01 Tpamees.

Vi. H 1tpéyovoa emttokiokn amddoon (spread)
v kéOe pio cvotnuky Tpdmelo TPOKL-
TTEL ®G 1 O1POPA TNG amOS0CNG TV £GO-
dwv amd toéKovg amd T eEuanpeTovUEVL
ddvela amd TV anddooT TOV EGOMV Ao
toxovg and ta MEA v v nuepounvia
avagopdc, ot o a” e&aunvo tov 2019.

Anhodn,
Spread =
_ (fooda amd toKkovs e§unnpeToduevawy daveiwy
a ( Eévnnpetodueva Savea >
(s’ao&z amd tokovg MEA>

ME4

Vii. To m0c0616 6Tdfong Kivduvov Tmv vEmv
daveiov (RWAS) mov yopnyodv ot tpdme-
{ec woovtan pe 100%.

levikotepa, emonuaivetor 6Tt 1 GLUPOAN
g peimong tov omoBépatog MEA oty
kepdopopio Tov Tpamelmv dev glvar ypopp-

k1. H peioon tov MEA dnpiovpyel owovopi-
€¢ KMpokog otn dwyeipion Tovg, 1M omoia
dwokpivetol omd To 1010GVYKPAGLOKE Yopo-
KTNPLOTIKA KOl TO EMLYEPNUATIKO VTOSETY QL
Kkd0e tpamelog, ennpedloviog MG €K TOVTOL
SLPOPETIKE TNV OPYAVIKT] TOLS KEPSOPOPIaL.
Evtovroig, a&iletr va emonpovei 6t ot exti-
UNAOEIC TNG €V AOY® HEAETNG KpivovTal GUVTIN-
pnrikés, kabmg dev Aapupdvovior voyn me-
poutépw BeTikég emdpdacelg amd TN peimon
tov MEA (my. peloon tov amaitodpevov
TPOPAEYEDV  €vaVTL TIOTOTIKOD KvdUVOU,
Bedtion TOL YEVIKOTEPOVL OKOVOUIKOD KAL-
LLOTOG LE TNV aOENGT TG PELOTOTNTAS, KAOMG
Kot HEIOT TOV KOGTOLS YPNUATOSOTNONG TV
Tpanel®v).

Avoiutikd, po peimon tov MEA tov eln-
VIK®V Tpanel®v, vrobétovtag OtL Oa emépepe
1GOTOCT] ADENCN TV XOPNYOVUEV®VY davei®V,
Ba odnyovoe oe avénon ota kabopd €coda
amd tokovg. H ev Aoym avénom oto écoda
oand tdékovg mov oyetileTal pe To VELOTAUEVO
MEA* otov 160A0YIGHO TPOKVUMTEL OO TN

oyéon:

'‘Egoda and toéxovs = [(% peiwong MEA) x (MEA)
X Spread]

+ Apywd Egodo amnd toéxovs

H avéivon evaicOnociog dievepysitar pe mo-
cooTtwiec pewwoelg twv MEA vy 116 téooepig
ocvotnukés Tpdmeles. TUVEM®MG, TPAYLLOTO-
moleitan o ototikny mpooéyyion (point in
time) g ocvuPoing pog mocooTiaiog peio-
ong tov MEA ot Bektioon g kepdogopiog
g Kabe tphmelog (wg mocootd % eni TV
KaBapdV KepODOV TPO TPOPAEYEDV KOL POP®V
N povadec Paong eni Tov deiktn amodoTKdTN-

# Emomtucd, otoygeia Financial Reporting (FINREP) o e&opn-
vov 2019.
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tag péoov evepyntkov (Return on Average
Assets — ROAA)).

To avoAivtikd amotelécpota mapoTifevton

ota Awoypappota S kot 6.
1aypappa 5: Enidpaon noocooTiaiag peiowong MEA

oTa KEpdn npo npoBAEWemvV kal popwv (Pre Provi-

16%

14%

12%

10%

4% -

eniSpaon eni Twv Kepsiv mpo mpoPAépewy
Nocootd %
)
X

2%

0% -
1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

Mocootaia peiwon MEA

Mnyn:Tpanela EAAGd0G.

Znueioon: H KOKKIVQ ypapur anoTunavel Tnv €nidpacn Hiag nocooTiaiag
peiwong (anod 1-10%) Twv MEA oTa KEPSN Npo NPoBAEWEWV Kal GOPwWV yia TO
OUVOANO TWV TECOAPWV CUCTNUIKQV Tpanelwv. O KABETEC ypaupéG avanapi-
oTOUV TO £UPOC TNG £V AOyw £nidpacng ota KEPSN Npo NPOBAEWEWV Kal POPWV
TV EMNIPEPOUG TEGOAPWY CUOTNUIKAV TPAnel®v.

YuyKeKpUEVa, TPOKLITEL OTL oL Pelwon Tov
vroroinov Twv MEA and 1% éwc 10%, odp-
POV UE TIS TOopadoyES TG HeAétng, o Pek-
tiove o kaboupd KEPOM Tpo Tpofréyemv Kol
eopov (Pre Provision Income) tov tecodpmv
CLOTNKAOV Tpanel®dv abpolotikd amd 1,1%
¢mg 11,2%. Iapatnpodpe dniadn pio oyeddv
100TooT eMidpacn otV Kepdopopia and Tnv
nocooTtiaia peiowon towv MEA. Avtictotyoa, o
deiktng ROAA Oa Beltidvovtay and 1,8 émg
17,5 povdadeg Pdong oe eminedo tEGSAPOV
CLOTNKAOV TPATel®V (KOKKIVEG YPOUUEG OTOL
Awoypaupato, 5 kai 6). ZopUTANpOUITIKA O10-
TIGTMOVOLE OTL Y10 TIG TEGOEPIS TPAmeCEg Ym-
plotd, N Pertioon g Kepdopopiag (o€ dpovg
KkaOapdv kepdDdV TPo TPoPAEYEDVY KAl POPOV
kot ROAA) wvpoivetor petald 0,9% wou
14,1% xon and 1,2 éwc 20,9 povadeg Baong
avtiotorya (PA. kabetec ypouués ota Ata-
ypbppota 5 kot 6).

Atevkpviletarl 0TL TO peYAAO €0POC TNG LETO-
BoAnc tov peyebav g kepdoopiog amodi-
dgtal otV VmaPEN ONUOVIIKOV  Sopopdv

peTald TOV EMYEPNUATIKOV VTOJEYUATOV
TOV TEGGAPOV CLGTNIKAOV TPATECDV.

Aiaypappa 6: Enidpaon nocooTiaiag peiowong MEA

oTO AcikTn ANOJOTIKOTNTAG - OE HOVADEG BAONG

200 !

EniSpaon eni tou Seiken RoAA
ovéde Béong

1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

Moooowia peiwon MEA

Mnyn: Tpanea EANGSOG.
Znusiwon:

H KOKKIVN YPappn anoTun@vel Ty enidpacn Hiag nocooTiaiag peiwong (anod
1-10%) Twv MEA oTo deikTn anodoTiKOTNTAG PETOU evepynTikoU (Return on
Average Assets —ROAA) yia TO OUVOAO TWV TEGOAPWY CUOTNUIKQV TPanelwy.
O1 KABETEC YPAUUEG avanapioTouv To €UPoG TNG v AOyw enidpacng oTo
OEiKTN TWV EMNIPEPOUC TECTAPWY CUCTNUIKMV TPANELmV.

Emonpaivetat 6t cOpemva pe TiG EKTIUNCELS
™e nerétng, n ndinon tov 1% éwg 10%, tov
MEA amelevbepivel kepdlola HEC® TNG €-
Adopuvong TV oToLyEiV Tov oTaBICUEVOL
evepynrikod (RWAS) a&lag and 0,51 dioek.
evpd €m¢ 5,2 dioek. evpd. Ot v AOY® eKTI-
unoelc yivovron pe otoyeio egapqvov 2019
Y TO GUVOAO TV TEGGAP®V GLGTNIK®OV
tpomeldV Ue TN SIEVEPYELD TPOGOUOIDGEDY 0L
omoieg mpoimobéTovv 6Tl 0 Agiktng Kepaiai-
ov Kowov Metoyov g Kamyopiog 1
(Common Equity Tier 1 — CET1) yi avtég
mapopével opetdPfaintoc?. EmmAéov, n mapa-
doyn Ot W mocootiaio peimon twv MEA
akolovbeitar amd o womoon avénon Twv
xopnyovpevev daveimv petappaletal o av-
&non tov yopnyovuevev doveiov arnd 0,78
dloek. gupd émg 7,8 dloek. gupd, MTOL LI

avénon and 0,4% éwg 4% avtictorya.

2.0 Aeikme Kepohaiov Kowadv Metoydv g Katnyopiog 1
(Common Equity Tier 1 — CET1) yio tqv mepiodo avapopdg
givar 010 15,6%.
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YoumEPaopaTo.

H Ymap&n evdg daitepa vymAol amobépatog
MEA emdpd xaBopioTikd TNV 0mOTEAEC U
TIKOTNTO TOL EMYEPTUATIKOD VTOSELYHOTOC
(business model) tov Tpareldv. ZOpEOVa pE
TO EVPNUOTU TNG UEAETNG VOICTATOL GTUAVTL-
K@ apvnrTikn enidopoaon tov MEA ota képdm
npo mpoPréyenv ko eopwv (Pre Provision
income), yeyovog mov mepopilel ) Svvatd-
™nTo dNUIOVPYING ECHOTEPIKOD KEQPUANIOL KoL
aroppdenons {nuov tov Tpamelmv.

Emumpdcbeta, mpoxvmer 6t pion mocootioio
peiwon tov vroroinov twv MEA amnd 1% -
10% ot 10o6mooM Yopnynon oaveiov B Pei-
tiove TV Kepdopopia TV Tpamel®dV £mG Kot
11,2%, evd o deiktng MEA Ba BeAtidvovtov
katd 43 p.p. avd mocootioio povada peimong
MEA.

SOUTEPAGLOTIKG, KPIVETOL ovayKoio M Aqym
EVEPYEWDV TPOG TNV KatevBuvon aueong pei-
®GCNC TOV VPIOTAUEVOL VYNAOD 0mobEpatog
MEA. Ot tpwtofoviieg ot omoiec £xovv ova-

nroyfel and tovg eUmAEKOUEVOVG QOPELG Ki-

VoUVTOl TPOG TN oMoTH KatevBuvon, oiid
YPEALETAL EMLTAYVVOT| TOV TPOCTAOELDV.

H emtuyng avtipetdmion tov TpofAiHotog
tov MEA 6yt uévo 0a couPdier ot peioon
TOV MGTMOTIKOV KIVOUVOL TV Tpamel®v, oA
Kot Bo Slpope®GEL TIC GUVONKEG Yo TN pel-
®OCT TOV YPNUOTOTICTAOTIKOD KIWWOOVOL TV
EMYEPNOEMY KOl TOV VOIKOKLPLDV, KOG N
OLKOVOUIO, OVOKOUTTEL LE OTOTEAECUO TNV
avénon ¢ amoTIUNGNG TOV VQIGTAUEVOV
TEPLOVCIAKMV GTOLXEI®V TOVG AOY®D TV LYT)-
AOTEPOV OMOBOCEMY TOV KEPUAMIOL KO TMV
akwvntov. Me tov tpoémo avtd Bo emtpéyet
OT0 TOTOTIKG WBpOUATA VO oTeAELBEPDGOVY
Ke@dAai0, Ta omoio Ba UTopEGOLY VO, KOTEL-
BuvBolv oTIg To duvapuKEG Kot EEMOTPEPELG
EMYELPNOELS. LZVUVENMG, TO TOTOTIKA 0PV~
T B0 uopovV VoL GLUBAAAOVY GTI| GUVOAIKT|
avadldpOpwon TG oKovouiag VITEP TV KAG-
d®V TOPOY®YNS EUTOPELCIU®Y ayabddv Kot
VANPECIDY, UE OMOTEAECUN TNV AVOd0 NG
GUVOAIKNG TOPAY®YIKOTNTOG KOl TOV OLVITL-
KoV puBUOY avATTLENG EVIGYVOVTOG TN XPT-

UOTOTIOTMTIKY oTofEpOTNTAL.
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EIAIKO OEMA 11

H ANAOEQPHMENH OAHI'TA I'TA TIX HIAHPQMEX QX
OEMEAIO YAONMOIHXHYX THX ANOIXTHZX
TPAINEZIKHX (OPEN BANKING) XTO EAAHNIKO
XPHMATOIIIXTQTIKO XYXTHMA

AnpocOévng I'ading
Aré€avopog Kaiovtioyrov
Anprprog Hogivog

I'eopyrog Towatovpag

Th givan ) avoryti Tpomeliki;

Qc avorytn tpanelixy (open banking) vogitol
«Eva oOOTNUO. OLOUOIPOCUOD OEOOUEVOV UETO-
O TOL YPHUOTOTICTWTIKOD OPYOVIGUOD TOV
TPEL 10, OEOOUEVO. KOL TWV YPHOTWV TOD OV-
OTHUOTOS, OOUTEPILOUPAVOUEVOV TPITOV TTo-
POXWV YPHUOTOTIOTWTIKDOV DTHPECLDV, UECD
OLETOPWY  TPOYPOUUOTIOUOD — EQPOPUOYDV
(Application Programming Interfaces -
APIs)».* 10 TAOIGI0 €VOG GLGTAUOTOC AVOL-
x™¢ tpameCikng, eivarl ovom®deg | TpodSPaon
0€ YPNUATOMIOTMTIKA O£S0UEVO TEAATAOV VO
YivETOL pE aGPOAT TPOTO Kol TOVTOTE PAoel
OYETIKNG €£0VG1000TNOTG TOV TELAT.

H ypniion tov dpov «tpamelikn» otov ovmTé-
p® OpIoUO 0PeileTal GTO OTL TAPOUOGLOKE O
YPNUATOTUOTOTIKOG OPYOVIGUOG OV TNPEL TaL
dedopéva gival moteTkd dpovpa. Ta tedev-
taio €t otv Evponn, pe tn Oeopobétnon
g avabeswpnuévng Odnylag yo TIg TANPO-
uég - PSD2, ot opyavicpoil mov tmpovv ypn-
LOTOTIOTOTIKA OedopEVO eVOEYETOL VO glval
TG0 TOTOTIKA WPOHHOTO OGO KOl YEVIKOTEPQ

3 Idwitepn pveio mpémet va yiver 6toug cuvadilpong K.K. .
Kapmovpidov kot N. EZtavplovod yio to TOAOTIH GYOA Kot
TIG TOPATNPTGELS TOVG.

4 Financial Stability Board (2019), FinTech and market struc-
ture in financial services: Market developments and potential
financial stability implications.

OPYOVIGHOL TTOL TNPOVV AOYOPLOCUOVG TIAT-
POUDV.
Yovapéc Oeopkod Thaiclo

H PSD2, n omoio £xel petapepbel oto ehdn-
viko dikawo pe tov v. 4537/2018, Béter Ti xo-
TAAANAES PACELS Y10 TNV DAOTOINGT) GLGTN G-
TOV avolytNG TPAmeCIKNG OTNV ELVPOTAIKY)
ayopd  YPNUOTOTICTOTIKOV VINPECIDV, CF
0,TL apopd £vo eMdyloTo emimedo nposPaonc
o€ AOYOPLIGLLOVG TANPOUADV.

To cvvapég Beouikd mhaictlo, Tépav ™ id1og
™m¢ Odnylag kot Tov avtioToyov EAANVIKOD
VOLOV, GUUTANPOVETAL OO OEVTEPOYEVY] VO-
pobecio, pe ™ popen kat’ €£0Vo1060TNOT Kol
exteleoTiK®V Kavoviopu®v EE kot kotevfu-
vinplov ypaupov e Evpomaikng Apyng
Tpaneldv (EAT). H wo onuavtikn dgvtepo-
vevig vopobBesia yio TV vAOToinon TG Avol-
xt¢ Tpomelikng eivor o kat’ e£ovolodoTnom
Kovoviepog EE 389/2018% (epe&ng o «Kavo-
VIoUOG») Kol T katevBuvimiplo  ypopun
EBA/GL/2018/07, m omoio. éyel vioBetnOel
aro v Tpanelo g EAAGOoc pe v Ipdaén
Exteleotikng Emrponnig 158/5/10.5.2019.
210 7edio ePAPUOYNC TOL AVAOTEP® PLOMGTI-
KOV TAUIGIOV EVTIAGGOVTOL Ol TAPOYOL LINPE-
ClOV TANPOUDV TOL TNPOVV AOYOUPLUGHOVG

% Kot e£ovotodotnon kavoviopog EE 389/2018 dcov agpopd
pLOUOTIKG TEXVIKG TTpdTLTTAL Yoo TV avotnpn e€okpifoon
TOVTOTNTAG TELATN KO TO. KOG KO GGQUAT, AVOLKTH TPOTLTTOL
EMKOWVOVIOG.

4 KotevBovripo ypopyy EBA/GLI2018/07 oyeticd pe Tig
npobimobécelg yopnynong g e&aipeong and tov pnyoviepod
£KTOKTNG ovaykng Pacel Tov apbpov 33 mapdypapog 6 TovL
kavoviopov (EE) 2018/389
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TANPOUOV TELATOV S100EGLOVS NAEKTPOVIKA
Kat, cOppova pe tov v. 4537/2018, opilovral
g [Tapoyor Yanpeoiov [Iinpopdv E&umnpé-
mong Aoyapuoopod — ITYIIEA (Account
Servicing Payment Service Providers -
ASPSP), kabd¢ kot Tpitol Tapoyotl Tov yped-
Coviar mpdcoPaocn ota dedopéva aUTOV TOV
AOYOPLOGUAOV Y10 OIKOVG TOVG EMLYELPNCLO-
KOUG GKOTOUG Kot avtioTotya opilovtol g
[apoyor Ymnpeoiag Exxivnong IAnpopng —
ITYEII (Payment Initiation Service Providers
— PISP) kot ITépoyor Ymnpeoiag [TAnpogo-
pudv Aoyopuopov — ITYTIA (Account In-
formation Service Providers — AISP) .“ Eni
ovoiag, ot ITYEIT kou ITYTIA angvBovovtot
oe meidteg tov IIYIIEA Yo va tovg mopé-
YOLV TIC 600 VEEC VTINPEGIEG TANPOUDY TOL
Beopobetovvron pe v PSD2, *® ypnoyto-
TOUDVTAG TOVG AOYAPLIGUOVG TTOV Ol TEAGTEG

1M mpovv otovg ITYTIEA.

O Koavoviouog 0étel 1ig Pacikég amoitnoelg
ACQAAEG Y10 TNV EMKOWOVIOL Kol TNV O-
VIOAAOYN 0EQOUEVOV HETAED TOV EUTAEKOE-
VOV 0PYOVIGU®V BACEL SIETAPDV TPOYPOLLLLLO-
TIopov gpappoydv® (API), coumepiiappavo-
HEVOV  ATOLTICE®MV TOVTONOINGNG TOV TPO-
BAEmovv TN xpNOT YNPLOKDV TIGTOTOMTIKDV,
KoOdC Kol AmaTnoELS YioL TV DAOTOINoN Un-
YOVICUOV EKTOKTNG OVAYKNG MOTE VO S10.6Qa-
Alletan  EmMYEPNOLOKT] CUVEYELD TV VTNPE-

47 01 TIYTIEA, TIYEIT kau IIYTIA &v yéver Srabétovy adeta
IMotetikov I8pdpatog, Idpduatog Minpopdv 1 Idpduratog
HAektpovikov Xprpotog, OUmg €8KG Yoo TV Topoyn omo-
KAELOTIKA TOV VINPECIOV EKKIVIIONG TANPOUNG KOl TANPOQPO-
PLOV AOYOPLOGHOD O VOLOG TPOPAETEL AYOTEPO QVGTNPES EMO-
TMTIKEG OMTOLTNOES G GXEOT LE TNV TOPOYTH TNG TAELOVOTNTAG
TOV VANPECUDY TANPOUDV.

48 BA. Ewdwk6 0éua I oty Emoxonnon tov EAAvikod Xpnuoto-
Totwikod Zvotiuartog, lobviog 2019.

49 TOUP@VO HE TOV EBVIKG OPYAVIGHO TPOTVLTOTOINGT| TG VOl
xmg tpanelikng oto Hvopévo Baciielo, og APl opiletat, oe
cvppovia pe Tov Kavoviouo, éva covolo amd povtiveg, mpw-
TOKOM KOl EpyOleio yloo TNV VAOTOIMGON €QAPLOYDV, GUUTE-
PLOUPAVOLEVOD TOV TPOTOV OAANAETIOPAONG TV EPAPULOYDV
peta&d TOUG. https://www.openbanking.org.uk/about-
us/glossary/

oV tpitov mapdymv. Avtictorya, n IIEE
158/5/10.5.2019 pvBuilel empépove amontr-
o€lg oL oPeidovy va tkavomotovv ot ITYTIEA
mpokeévov va toyovv g€aipeong omd v
VIOYPEDMGT] VAOTOINGNG HUNYAVIGUOD €KTO-
KNG avaykng tov apbpov 33 tov Kavovi-
oLoV.

Movtého dema@®vV vAiomoinong avoryTng
Tpanelikig mov vmootnpilovrol amd TNV
PSD2

Xopemva pe tov Kavovioud, ot ITYTIEA o-
@eiloVV VO, ETITPETOVY TNV TPOGPOoT TpitV
TOPOYOV VANPECIDY GE TNPOVLEVOVS AOYa-
PLOIGHOVG TANPOU®OY HECH JETAP®V, Ol O-
noiec Oo Tapéyovv avtioToryo eminedo acEd-
Aewog, emidoong Kot OEOMOTIOG GLYKPLTIKA
LE o YyMeuoKa Kovéio mov eivor dabéoipa
OTOVG TEAIKOUC TOLG TEAdTEG (MAEKTPOVIKN
tpomelikn HEo® JdIKTOOV 1 KIVNTHG GL-
OKEVNG, NAEKTPOVIKA TOPTOPOMA K.ATL.).

O Koavoviopoc kabopiler 600 PBaoikés dvva-
totNTeg emitenéng S10ovvoeong HETAED TV
IIYTIEA «or tpitov mopdYmv vanpecudv
TANPOUOV TOL TPOSPEPOVY Uid amd TIG VEES
vanpecieg g PSD2:

(a) AwoOvdeon PECH TOV 01wV WHELOKOV
KavoAL®)Y TO Omoio, YPTOLULOTOIOVVTOL Otd
TOVG TEMKOVG ¥PNOTEC VO TNV TPoiTodeoT
OTL, TEPAV TNG THPNONG TOV YEVIKOV dOTAEE-
®v 10V Koavoviopod wg mpog 15 demapéc, ot
tpitol mapoyot dafifalovv otovg ITYTIEA ta
TPOPAETOLUEVO, SLOTIGTEVTNPLO. TAVTOTOINGNG
TOVG, ¢ TTPOGhetn vVIoYPEwon GE oyxéon Ue
TNV TPAKTIKY TPOGPUONG GE OVTE TO KAVAALQ
pw v €vapén 1oyvog Tov Kavoviopov. Ta
SOMIOTEVTNPIXL EYOVV TN UOPOTN YNPLUKDV
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TIGTOTONTIKMOV 7OV GUHUUOPOOVOVIOL UE TIC
nwpodiaypapéc Tov Kavoviopot elDAS. ®

(B) Awocvvdeon péom Eexwplotng «EI0IKNS
oemapnc (dedicated interface)», n omoia, mé-
pav Tov Bactkdv omortioeov Tov Kavovi-
ouov, Ba Tpénel emmpochera va Paciletar o
VTTOOOUN LE OVTIGTOLYO EMIMEDO TOUPOYNG VITN-
PEGIOV GLYKPLTIKA [LE TNV VIOSOUT TMV VL
OTAUEVAOV YNOLOKAOV KOVOA®DY LTOGTHPIENG
xpNotov Kot Bo meptiapfdvel unyovicpd é-
KTOKTNG avaykng. O pnyoviopog avtdg Oa
eMUTpEneL TV TpOGPacn TV TpiteV Topdy v
TANPOUOV GTO YNOKE KOVAALD TOV TEAL-
KOV YPNOTAOV GE TEPINTMGT OV 1) EO1KY| dtle-
nagn ogv eivor dabéowun, e€acearilovtog
TNV EMYEPNOLOKT GULVEYELD TNG VLANPEGIOG

TOV TPiTOL TAPOYOL.

Q¢ €0 mepimtoon Tov dehTepov €1d0VG
dovvdeong, o Kavoviopoc mpoPiémer
duvatdTNTO. OTOAAAYNG A0 TNV LTOYPEMON
VAOTOINGNG Kol AEITOVPYIOG TOL UNYOVIGHOV
EKTOKTNG aVAYKNG £OCOV 1) €101KN JlETOPN
EKTANPDVEL GLUYKEKPIUEVEG IUETPTOLUES TPOD-
noBécelg mpokeévoy va SlacPaAloTel OTL
avtr] dgv Ba voAeimeTol mg mTPog T dabect-
uoéTTae, TV €mid0oN KOl TNV TOLOTNTO TOV
O0edOUEV@V OE GYEON UE TO YNOLUKA KOVOALo
tehMkov ypnotov. I'a ITYTIEA mov €yxouvv
éopa tnv EALGSa, 1 a&loAdynon tov ev Adyw®
npobmofécenv yio TNV mapoyn g e€aipeonc
devepyeitan amd ) Aevbvvon Embempnong
Enontevopevov Etapiov e Tpanelog g
EAAGSoc, Bdoet g mpoavagpepbeicag TIEE
158/5/10.5.2019.

Oceopeitor okOTpo va avopepOel 6TL LopPég
TAPOY®V VINPECIDV EKKIVIONG TANP®UNG Kot

% Kavoviopog EE 910/2014 oyetucd, pe TV NAEKTPOVIKY TO0-
TOTOINGT KO TIG VINPEGIES EUTIGTOGVVIG Y10 TIS NAEKTPOVIKES
GUVOALOYEG OTNV EC0MTEPIKN Oyopd Kol TNV KATApynomn g
odnyiag 1999/93/EK

VANPECLDY TANPOGOPLOV AOYAPLOCHOV glyav
TOPOVGIN GTNV EVPOTAIKY] 0YyOPd, GE OPIGE-
VEG MEPMTMOGELG WOLOITEPA EGPAUMUEVT], APKE-
T4 £t mpv amd T vopobétnon g PSD2. O
Koavoviopog eixe og otox0 v pvbuicer v
emkowvovia petaloy ITYTIEA kot tpitov mo-
pOY®V, KaBmg péypt TPpATIVOG ot v AOY® TdL-
poyoL SIEBETOV TIC VANPEGIES TOVG AVTADVTAG
TIG OMOLTOVUEVEG TANPOPOPiEG amd TO LOL-
GTAUEVO YMOWIKO KOVAAL TOV TEMK®OV YpT-
OTOV® YPNCUYOTOLDVTING T SOTIGTEVTHPLN
oV KéBe TEAUKOD YpNoTN, Y®PIg Vo vITapyEL
tpomog o ITYIIEA va avtilopfavetor gdv 1
TPOGPUCT] OTO YNOKO KOVAAL SEVEPYOL-
vtay amd Tov TEMKO ¥pnotn 1 omd Tov Tpito
époyo Pacel cuyKaTABeong TOL YPNOTN.

H 0fom kol 1 oTpatnyKn TpocEyyion g
Tpanelag g EALGO0G otV VIOTTOINON TN|G
avoyytg Tpomelikig otnv EALGda

H Tpanelo tng EALGSOC, £vTOG TOL EMOTTIKOD
g POAOL, TPOGEYYIGE TNV VLAOTOINGY TNG
avoytg Tpamelikng oto miaicio tng PSD2
ue otdyo TGO TNV EmMAPKN Kol gumpoOdecun
KOVOVIGTIKI] GUUHOPO®OCT] TNG oyopds 06O
Kot T dnuovpyia EvOg £yXDOPLOL OUOIOYEVODG
KOl AGQOAOVG KAVOIKTOD TEPIPAALOVTOSH TIOL
Bo dlevkoAbvel TNV TPOGEAKLON EYYOPLOV
KOl EDPOTOTKOV TPITOV TOPOY®V XPNIOTOTL-
OTOTIKOV VANPECIAV, TOPEYOVTAS TOVLE TN
duvaTOTNTA Y10 EDKOAT KOl AGQUAN TPdSPa-
on 6€ A0oYoplacrodg TEANTOV Kol TNV ovd-
TTVEN KOUVOTOU®Y LINPECIDV LE YOAUNAO KO-
GT0C.

INa tovg avetépom AOyove cuvésTnoe oTO &-
montevdpeva Wpvuata (o) vo emhéEovy v
TAEOV GUYYPOVN TEYVOLOYIKA KOl TAVTOYPOVA
OCQOAT OO TIC VIAPYOVCEC AVGELS Yo, TNV

St ¥V ayopd ot pébodot autég eivar YVwoTég pe Tovg ayyAl-
KovG Opovg SCreen scraping kot reverse engineering.
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vrooPEn G avoyytng Tpamelikng, oty
NG OVATTLENG EWOIKAOV OIETAPDOV LE TPOSLOL-
YPapég mov Ba TOVG EMETPENAV VAL TOYOVY TNG
e€aipeong omd v viomoinorn pNXoVIGHOD
éktakmng avaykng, kot (B) va viomomocovv
aTEG TIC Olemapés Paciiopeves o éva omd T
000 TOVELPOTAIKTG eUPELELOS TEYVIKE TTPO-
tona: 10 Tpotvmo NextGenPSD2 ¢ evpoma-
KNG mpotoPfovriog mpotvmomoinong Berlin
Group vtd v KeBodnynon Tov opyavicpol
NISP xa1 to mpoétvmo UK Open Banking tov
opyavicpuov Open Banking Implementation
Entity — OBIE. H é\kewyn adeiodotnuévav
TpltOV TUPOXOV YPNUOTOTICTOTIKAOV VITNPE-
oV mov Ba doxipalav ta mepiPdAlovta 101
KOV SIETAPOV TOV EAAMNVIKOV 1OpLUATOV Ael-
TOVPYNOE TEMKA — KATOMV TOPUIVEGEWDV TNG
TpaneCog g EALGSOG — ®¢ KataAdTNg yio
NV GLVEPYOTIL TNG EYYDPLOS YPMULUTOTIGTM-
TIKNG ayopag kot odNynoe ce apotPaieg doki-
LEG OlEMOPOV HETOED TMV EMOMTEVOUEVOV

YPNUATOTUOTOTIKAOV OPYOVIGLLDV.

Tpéyovoa KaTGoTOON TNG AVOLYTIG TPOTE-
Cuanjg oty EALGoa

Kota v évapén woyvoc tov Kovoviepod
389/2018 otig 14/9/2019, 10 cdvoro oyedoOV
TOV EMOMTEVOUEVOY  OPLUATOV UE  POAO
IIYIIEA oto mlaicio g PSD2 mpoceépel
duvatoTnTeg avoryTNG TPOmElIKNG TAEOV AITO-
KAEIGTIKA HEC® EOIKMDV OEMAPDOV — PACIGHE-
vov koping oto mpdtuno NextGenPSD2. ‘E-
VoG TapAyOV oV GUVEBOAE GNUAVTIKA GTNV
ETOLUOTNTO TOV EYYDOPLOV YPNUOTOTIGTOTIKOD
GUGTNHOTOC, TEPOV TNG EMOMTIKNG KOl EAE-
YKTIKNG Tpocgyyiong ¢ Tpamelag g EALG-
d0G, MTav 1 GLOCMPELUEVN eumEpia TNG
TAELOVOTITOG TV ETOMTEVOUEVOV WOPLUATOV
oV avartuén SlEmaeaV Yo, TV vVAoToinon
OlICVVOECEMV LIE GLOTHHOTO TPITOV, AOY®
adNPIT®V  EMYEPNOWKDV  OVAYKOV. XTO
mhaiolo g dlayeipiong tov aitnoeov eéai-

PECNS amd TNV LILOYPEMGT VAOTOINGONG L)0L-
VIOHOU  €KTOKTNG avAyKne, T0 TPOCAOTIKO
TANPOPOPIKG TOV ETOMTEVOUEVAOV 1OPVLUE-
TOV OVIIUETOTICE HE EMTLYIO TPOKANGELS
OTMG OVTEC TOV GTEVAOV YPOVIKOV TEPBmpPiY
mov mpoPAénoviav otov Kavovioud yw
OOKILOOTIKY] KOl TOPAYMYIKN AETOLPYIQ TOV
OIEMOP®OV, 6€ GLUVOLOCUO pe TEXVIKA BEpaTa
ov elyav mapopeivel adlevkpivioTo Yoo pe-
Yaho xpovikd dudotnpua. IIpog to oromd avto,
n EAT, ce cvvepyaocia pe Tig e0vikég emonti-
KEG apPYES, EXEL EOPALDGEL OLVAOVG GLVEYOVG
pongG dlevkpwnoewy ce TeXViKd Béuata mov
gmonuaivovior and v ayopd. Evtovtolg,
TOPOUEVEL OG PEYAAT TPOKANOT TNG AVOLYTNG
TpomelIKng 6T XOPA LAG 1 TPOGEAKLGT TPi-
TOV TOPOY®V VANPECIOV TANPOUDY OTdO TOV
EVPOTAIKO Ydpo mov Bo TOPEYOLY KAVOTO-
peg vmnpeocieg otnv EAAGSa, éva kevd mov
umopel KaAAloTo vo, KoAvebel av Ta eyymplo
WpLLOTO TPOGAPUOGOVY TO EMYELPTCLOKO
TOVG HOVTEAO OTIG VEEG OMALTIOELS avaAapfd-
VOVTOG TO 10100 TapdAANAL Kot poOAO Tpitev

TaPOY®V.

Opéhn, TPocdokies KoL Kivovvor amwd TV
vAomoinon g avoytig TPomellkig oTOV
ELMAMVIKO YPNNOTOTIOTOTIKG TOPEN

Y& TOYKOGULO EMIMESO T MOTMTIKA 1OPVUOTOL
€YOLV TPOY®PNCEL T TEAEVTALN YPOVIOL, ETEV-
SVOVTOG GNUAVTIKA TOGE GE EKTEVEIC dPAGELG
YNEKoH LETACYNUATIOUOD TV  ETLYELPT-
ClLOK®V HOVTEA®V TOVC, TPOKELUEVOL VO, Beh-
TIOCOVY TNV KEPOOPOPIN KOl TO EMIMESO 7oL
POYNG VANPECIDV TOVE, EVTOG €VOG TOYLTOTO
€€EMOOOIEVOD  XPTLOTOTIOTOTIKOD  OLKOGV-
OTNLLOTOG UE GTOLXEID £VIOVOL OVTAYWOVIGHOD
omd vVEOUG TOTTOVG TTAPOYWV YPNULOTOTICTMOTL-
KOV vanpeciav. H odoéva av&avopevn viodé-
TNOT TPONYUEVOV KOl KOIVOTOU®V TEYVOLO-
VIOV amd YPNUOTOTICTOTIKOVS OPYOVICHOVE

K01 1 ELEAVIOT] CNUAVTIKOV aplOHol ETAIPIOV
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FinTech éyovv cupfdier onpavtikd otnv av-
Enom Tov ev A0Y® OVTOY®VIGUOD, KOl 1) EVOE-
YOUEVN aOPAVELD OPYOVIGUMV VO TPOCHPLLO-
GTOUV EVEYEL KIVOUVOUG OTMAELOG EGOOMV. 525
H v06émon cvompdtov avoymge tpomelt-
KNG Omd YPNUOTOTICTOTIKOVS OPYOVIGHOVE
NTAV Lo UGIKN OVTIOPUOT] TOGO GTNV EMLYEL-
PNOWIKN OVAYKN TOV TIGTOTIKOV 1OpVUATOV
0G0 KOl OTIG OMOITNGELS TOL VEOL Oeouikod
TAuloion, oV TAEOV £YOVV TANPT] EQUPLOYT.
Eniong, Ba mpénet va onuelndel 6t Ta povté-
Ao ovoyythg tpameltknig mov Pacilovtal 6to
woyoov Oeokd TAOIGLO £YOVV  YOPOKTNPA
EMIYIOTOV OTUTACEDY Yol TNV KOALYT TOV
VE®V VTNPECIOV TANPOUOV 7oL opilel 1M
PSD2. Evtovtoig, n mpoavapepbeica viomoi-
non g avoytg tpanelikng otv EAAGda,
dedopévov 0T €xel Bactotel o€ debv TpOTL-
7o, Olvel TN dLVOTOTNTO GE YPTUUTOTIGTOTL-
KOUG opyovicpovg e&umnpétnong Aoyopio-
oudv (o) vo emektofodv oe véeg VINpPECieg
npootféuevng aiog, amod Tic omoieg O pmo-
povV Vo amokopicovv amevbeiag otkovouko
o6pelog (m.y. uéow mpoundeidv), kot (B) va
S1kTLOOVV GE EVPLTEPA. GYNILOTA VITNPECIHOV
av&dvovtag TNV TPooin Tovg og VEOUG TEAG-
TEC, EVOEYOUEVMG UE SLOCVLVOPLUKO TPOTO.
[opadelypato TETO1V VEOV VINPECLOY TEPL-
Aappdvoov: SleudPE®CT GUVOMKNG EIKOVOG
YPNUOTOTIOTOTIKOV ~ AOYUPIOCUDV  TEAATN
(account aggregation) mépav TtmV Aoyopio-
CU®V TANPOUOV, VINPECGIES TOVTOTOINGCNG
xpnotav (m.y. Opecordfnon yio Tpitovg
TAPOYOVG VANPECIOV EUTIGTOGVUVIG), OLOGVV-
deom mpoldvtov, tpomelikdv Kol un, oloyei-

52 Basel Committee on Banking Supervision (2018), Sound
practices — Implications of FinTech developments for banks
and bank supervisors.

58 European Banking Authority (2018), EBA report on the
impact of FinTech on incumbent credit institutions’ business
models.

ploN MOALOTADV AOYOPLUGU®MV, TPONYUEVEG
VNPEGieg a&loAOYNONG TIGTOANTTIKNG KAVO-
rog (enhanced risk scoring).

Kdanoieg and 115 avortépm vanpecieg uropovv
va Paciotodv e chvBeon TV pOA®V TOL
npoPAémel 1 PSD2, evd dAdec evdeyoUEVmC
Bo amoiticovv v vAomoinomn 7wpdcheTwv
OEMAPDOV OTIG LILAPYOVCES VITOOONES. Xe KABE
nepinTmon, véeg vanpecieg Paciopéveg oty
avoyt tporelikn LTopovV va EVIcYOGOLY N
SuVaATOTNTA TOV YPTUOTOTICTOTIKMOV OPYaVL-
OLOV VO KOADWYOLV TIG OVAYKEG KOTOVIADTOV
KOl EMLYEPNOED®V GE £va VPV QACUO Opa-
oTNPOTATOV: SaVEICUO, AmOTapUigLon, dtoyel-
plon Aoyoplocpmv, Oloeiplon  TOUEKOV
POV, TANPOUES Kot avENCT] TOPAy®YIKOTI-
TOC.

[Iépav g KOALYNG EMYEPNOLOKADY OvoL-
YK®V, 01 YPNUOTOTICTMTIKOL OpYOVIGHOl O-
@€iAOVV VO DAOTOINGOLY KOl TO KOTAAANAO
OPYOVOTIKA KoL TEYVIKA PETPpa TOv Bol avTiple-
TOT{ovy KvdHvovg amd TNV viobétnon ov-
omudtov ovolytg tpoamelikng. Ot gyyevelg
Kivduvol g avorytng Tpamelikng eivat Kupi-
®G AELTOVPYIKNG PVONG MG TPOG TNV ACPAAELN.
TANPOPOPLDOV KOl TNV OIOTIKOTNTO AOY® TNG
avENUEVNG ouvdesoTNTOG pe eEMTEPIKOVG
eopeic. To velotdpevo Beopikd mhaiclo ka-
Oopilet v ovtd T0 AOYO Eva EAGIGTO ETtime-
00 OTOLTHCEMV OCPUAELNG, TO OTOI0 Ol OpYQ-
vicpoi koAobvtal vo ikavoromoovy. Emimpo-
obgta, M TOPOYN LVANPECIOV Ad TPITOVG TTo-
pOYOVG PACEL OVOLYTMOV OEO0UEVOV EVOEYETOL
va vrofaduicsl v dpeon oyéon mov £yovv
Ol OPYOVIOUOL 7OV TNPOVV TO. JEOOUEVA E
TOVG TEAATEG TOVG, L0 EMIMTOOT] TOL Ol Op-
yaviopol umopodv va  afloloynoovv evtdg

% McKinsey&Company (2018), PSD2: Taking advantage of
open-banking disruption.

% QOpen Banking UK (2019), Consumer priorities for open
banking.
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evdg gupuTEPOL TTANIGIOL Stayeipiong Kvdv-
VOV  EQUPUOYNG TNG EMYEPNCLOKNG TOVG
OGTPOTNYIKNG.

H Tpanela g EALGSOC Ba cuveyioel va ma-
paxkoAovbel Tic e&ghiEelg oto medio g avot-
Y tpamelkng, TOG0 péEco amd TN GLVEXN
EMOQN KE TNV Ayopd Kal TNV TOpOoYn OlEvKpL-
VIGEDV KOl GUGTAGE®Y Yo TNV 0pO1 epappo-

YN TOL KOVOVIGTIKOD TANLIGIOL 060 Kol LECH

% Financial Stability Board, 6.m.
57 Basel Committee on Banking Supervision, 6.r.

NG GUUUETOYNG TNG OE GYETIKES TPMOTOPOLAL-
€¢ Kowvotopiag. Me o1dy0o TV €vioyvon Ko
S1EVKOAVVOT TOV OVOTEP® dPAcEDY, Amd TO
Méprtio tov 2019 Aettovpyei o képuPog Kavo-
topiag FinTech g Tpdanelag g EALGS0G.%

Bhttps://www.bankofgreece.gr/kiries-
leitourgies/epopteia/komvos-kainotomias-fintech
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MHNIAIOX XYNOETOX OIKONOMIKOX AEIKTHX I'TA

THN EAAAAA

Yappog Momadémovrioc™

Ot owovopukol deikteg, petald dAlwv epoap-
LOY®V, YPTCUYLOTOLOVVTOL Y10 Vo TPoPAEYOVY
™V owovolKy avamtoén i veeon. o to
AOyo owtd, kotackevdletar €vag oOvOeTog
delktng eumhovtiloviog T0. GLGTATIKA TOV
Agiktn Owovopkod Kiipotog (AOK) pe Pa-
OKEG OWKOVOLIKEG LETOPANTEG, LE GKOTO Vo
enmtevyfovv o EYKLPEG TPOEISOTOINTELS YLO!
OIKOVOUIKES aALOYEG. Tl TV KOTOOKELT] TOV
Oglktn ypnoyonoleital Guotadonoincn TV
petafintov (variable clustering) kot avaiv-
on
components analysis). O dgiktng mepiéyet

KOpLoOV GUVICTOOBV (principal
OIKOVOUIKEC UETAPANTEG OTTmMG TANOWPIGHOG,
avepyia, eloaywyés, eaywyés, deikteg yia o
Movikd epmoplo kot ywo. tn Propnyavia, v

KOTOWK{0, OIKOGOUIKEG AOELES, VEEC KUKAOPO-

pieg emMPaTIKOV AVTOKWVATOV, KAODS Kol TOVG
delkteg epumiotooivng tov AOK yia ) Bloun-
yovia, TIg VINPECIEG, TOV KATAVOA®TY, TIC
KOTOOKEVEG Kol T0 Aavikd gumopro (PA. TTi-
vaka 1). O oOvBetog owkovopikds deikTng
(CED) mapiotavetol ypoeikd 6to Aldypoppio
1, o€ ovykpion pe tov AOK (ESI).

[Moapatnpeiton 6T TPV amd TV TOYKOGLUQ
owovopky kpion tov 2008, o dgiktng CEI
£QTOCE OTO TOMIKO WEYIOTO TOL TO XEMTEL-
Bpro tov 2006, eved o ESI évav ypdvo apyod-
tepa, T0 LentéuPpro Tov 2007. Metd 1o 2011,
oT0 OV0 HEYAAN OVOOIKE LOVOTATION OVAKOLL-
ymg, o CEI mponyeitar tov ESI pe andotaon.
To mpmdto avodikd povomdrt v tov CEI Ee-
Kiwvéer To Agkéuppro tov 2010, evd yo tov
ESI tov Iobvio tov 2012 (18 ufvec apyodte-

pa). Z10 TéA0g NG TEPLOGOL TV 25 PNvav

Aiaypappa 1 20v0eToG O1kovopikog AgikTnG (CEI) évavri Agiktn OikovopikoU KAipaTog (EST)

CEl évavt ESI

120
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2007-03-15
2007-09-15
2008-03-15
2008-09-15
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2009-09-15

2010-03-15

2010-09-15

2011-0315
2011-09-15
2012-0315
2012-09-15
2013-0315
2013-09-15
2014-03415
2014-09-15
2015-03-15
2015-09-15
2016-03-15
2016-09-15
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2017-09-15
2018-03-15
2018-09-15
2019-03-15

(=]
m
m
w

% IS1aitepn pveio mpémel va yivel otoug cuvadéigoug k.k. K.
Zapavti, K. Aayopia, N. Ztavpiavod kot I'. Xovdpoyudvvn
1oL TOL TOADTILO GYOALOL KO TOPATIPYGELS TOVG.
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(07/2017-07/2019) kot ot dv0 deikteg &ivon
v omd 10 péco opo twv 100 povadwov
(kx = 100). Enuewdveror 6t o CEI vrepPai-
vel 10 péso 6po tov Ampilo tov 2016 (15
uveg vopitepa and tov ESI) ko Eemépace
Tpelg popéc to onueio 110 povadwv, to omoio
elvat 610 péso 6po Tov deiktn oLy pia TVTKTY
amokAlon (s=10). Tov 1televtaio pnva
(07/2019) o1 deixteg CEI kou ESI givon moAv
kovtd oto 108,2 kot oto 109,3,%° avtictouyo.
Ta tedevtaio evpuaTo. dEiyVOLY OIKOVOUIKN
otafepdTa Yoo To teAevTaio SdoTNU, M
ool eVOEYETOL Vo oTNPi&el (o PEAAOVTIKY
OLKOVOULKT avamTuén. AVTd To CUUTEPAGLLO-
TO. UTOPOVV VO, MPEANGOVV TIG PLOUGTIKEG
apyés, TNV KuPEpvNom, Tovg ENEVOVTEG, TOLG
LETOYOVE, K.A.

O d¢iktng CEl cvviotdtoun® 6tovg avoAvTéc,
kaOdc Olvel mo €YKLPES TPOEIOOTOMGELG
OYETIKA W€ TIG OKOVOUIKES aAAUYEG amd OTL
diver o ESI. Avtd cvuPaivel emedn ot otad-
picelg vroroyiCovron epmelptkd and ta. EAAN-
vikd dedopéva Kot dgv etvar otabepég Yo 6-
Aeg T1c Evponaikéc ydpeg 0mmg cuppaivet pe
tov ESI. EmmAéov, o CEl nepihapfdaver oktd
OKOUY OWKOVOMIKEG peTafAntég amd OTL o
ESI. O1 emnpocheteg petafintéc enehéynoav
AOY® NG OIKOVOUIKNG TOLG ONUOGIOG GTO
EAAvikd Zootua kot Aoym Tov emddcewny
TOUG oV ovykekpuévn uebodoroyia omd
dlpopec Aleg unviaieg petapintéc mov &i-
vai dnpocta dStabéctpec.

8 H xMpoxa tov ESI éxgl avompooappootel pe to tpéyovia

dedopéva £tot dote x = 100 ko =10
1 O Seixtng eivan pio cHvBeon Tov cuyypapéa wpig va viTo-
dnAdvet 0Tt givar pia evpotepn mpdToon g TTE.

Agdopéva, nebodoroyio Kol amotericpoTo

Avoivovtar  dedopéva  amd 109 pnveg
(T=109), amd6 o Mdaptio Tov 2002%2 £¢mg TOV
IovAo Tov 2019. O tehkdg deitng amotelei-
tat and 13 petafintéc,® mov emiéyovtan amd
TOALEG GALEC VTTOYNPLEG UETOPANTEG Ko TTo-
patifevtor otov Ilivoka 1. Amd kdbe peta-
BAnt agapodvior ot Tég amd TOV avTi-
GTOYO UNVO TOL TPONYOVUEVOL £TOVG LE AO-
yopiBuovg otig petafintég (Eio-E13) mov dei-
YVOLV GUVOAMKGA TTocd. Ot unviaies dtapopég
g tééng 12 dev emttuyydvouy poVo GTdol-
UEG YPOVOAOYIKEG GEIPEC YO TNV OTOPLYN
YeUTIKOV OYECEMY, OAAG Kot TV e&dhetym
g unviaiog emoywotntoc. Ot ¥povoroyikég
oepéc (Es-E13) e€opardvovtar Adym ¢ a-
61a0g10G ToV TaPoVSLAlovy pE KvnTovg pLE-
G0VG 6povg pnkovg 3.

O vmoAoyloHOE TOL GUVOETOL OIKOVOULKOD
deiktn (CEI) mopoatifetor oto [Mapdpmua og
5 PAupata. Apywkd aAlaler n kKAMpoko TV
gwopo®v (BA. Brjua 1) ko petd epappoleta
ocvotadonoinon tev uetafintov (variable
clustering) mov Stoupet T1g e16poéc (netafin-
TéC) €vOg obLVOeTOL OKOVOpUKOD JgikTn oF
Eéveg ovotddeg M ouddec (BA. Brjua 2). H In
ovotdda TepthapPavel 4 amd To 5 CLGTATIKA
tov deiktn ESI (Es-Eg), n 21 ovotddo mepié-
xet TG petaPantég (Ew-Ei3), mov mepiéyovv
TOGOOTINEG LETOPOAEC GUVOAMK®DY TOCHV, M
31 ovoTada Tovg deikTEG avEPYIOG, AlovikKoD
gumopiov kat Propnyovikng mopoyoyng (Es-
Es), ko 1 41 ovotdda (evyapdvel To Agitn
Twov Kotavorot), E1, pe to Aeiktn Eprmi-
otoolvng twv KatavaAwtwv, Bz, éva and ta

ovototikd tov ESI.

62 T, §edopéva Eekivovy Tov Iavovdpto tov 2001, aAAd yévo-
vior 14 apywés mopatnproelg €mewn ypnoyomowovpe 14
votepnoels (lags) yu emoyidta Kot eEopdivvon.

8 To, dedopéva eénynoay amd ) Paon dedopévav Thomson
Reuters Eikon - Datastream.
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H ovotadonoinon tov petafintov dnpovp-
vel 4 ypopupikodg GuvoLOoUOVG, £vay omd
Kké0e ovotdda, ot omoiot cupPorilovior mg
Cl, C2, C3 kou C4 (BA. BAua 2 oto IMapap-
TNUC).
(principal components analysis - PCA) peta-
tpénel toug C1-C4, o1 omoiol cuoyetilovtat,

H avélvon xopiov ocuvicTocmv

o€ 4 vEoug YpaUKovg cuvdvacuovg, P1, P2,
P3 ka1 P4, o1 onoiot dev cvoyetiovton ypop-
wka (BA. Bpo 3 oto Iapdptnpae). H epap-
poyn ¢ uebodsov PCA vioBetibnke amod
tovg Manning kot Shamloo (2015).% H epap-
poyn g puefddov GueTAdOTOINGNG TV LE-
TAPANTOV YL TNV KOTOOKELT] OIKOVOULKOD
oglktn elvar kKovoTopog kot &xel BeTikn cupt-
BoAn, 6nwg eaivetal otny mapodoa epyascia.
H npot kdpra cuvictdoa, P1, abpoilet tovg
C1-C4, n P2 avumapapdiirer toug C1 o C4
pe toug C2 ko C3, n P3 avtimapafdiiel tovg
C1 xon C2 pe toug C3 kan C4, kar m P4 avri-
napapdirer tovg C1 ko C3 pe tovg C2 ko
C4, onwg mpokimtel amd v avtifeon tv
mpocnumv. 1o Biua 4, évag ypappkdg cuv-
OVLOGHOG TOV TEGGAPMY KOPLDY CLVIGTOCHV
otvel o Pabporoyia yio tov deiktn mov pe-
taoynuotiletor oto BAua 5 kou diver tig te-
Aicég TIEG Tov cvvBeTOoL dgikT).

H otdbuion «ébe petafintig otov telkd
oeilktn vrohoyiletan and ) cvvbeon Tov &t
ocwncemv Tov Bnuatov 2-4 tov Hapoaptiua-
TOG Ko avagépeTan 6tn 21 othAn tov Ilivaka
1. Ot vynAotepeg otabuiopéves petafAnTéc,
ue ovvtedeoth otdbuong 14,3%, ivar o -
vapuoviopévog ATK, El, kot o Asiktng E-
umotoovvng tov Katavoiotov, E2, éva and
Ta ovototikd tov ESI, dnladn 28,6% ocvo-
ocwpevtikd. H ocvvolikm otdbuion g 2ng

6 Manning, M. J. F., & Shamloo, M. (2015). A Financial
Conditions Index for Greece (No. 15-220). International
Monetary Fund.

opadac, cvpmeptiopfavopévav Tmv GA oY 4
ouwvictowowv tov ESI (Es-Es), sivar 51,9%.
Aniodn o ATK kot ot cvvictmdceg tov ESI
amoteAoLv 10 80,5% 1rng cuvolikng otéOu-
omng Tov TeEMkoV dgiktn. No onueiwbei 6Tt ot
5 deikteg Ttov ESI katéyovv 10 66,2% g ov-
VOAKNG 6Td0ong tov véov deiktn. Ot otab-
picewg tov ESI yun tig petofintég (Eq-Es)
givan 20%, 40%, 5%, 30% xor 5%, avtictot-
Y0, EVO Ol Véeg avtiotolyeg otabuicels eivat
22%, 21%, 20%, 20% xot 17%. Télog o1 ov-
volkég otabuioelg twv opddwv 3 (Eio-Eis)
kot 4 (E7-Eo) etvat 8,5% o 11,0%, avtiotot-
X0 LE GVOCWPELTIKO Abpotopa 19,5%. Qg ex
TOVTOV, 0 VEOog Ogiktng vmootnpilel o peyd-
Ao Pobuod to otoyeio Tov deiktn g Evpw-
TOTKNG ZTOTIOTIKNG Ymnpeoiag
(EUROSTAT), ESI, oALd pe S1opopeTikong
GULVTEAEOTEG 0TAOLIONG, Kol TOV epmAovTilet
e GAAEC POCIKEC OIKOVOIKEG UETOPANTEG

7oV ToV Kaf16TOOV Mo £YKLPO.

Ot ocoTIKol avVeAVTEG, Ol O1IKOVOUOAGYOL K. .
umopohv TOAD €UKOAN VO KOTOPTIGOLV TO
deikn (CEI) gpappolovrag tig 13 orobuiceig
tov [livaka 1 otig avrtictoyyeg petoPAntég
mov etvan dnpocta dSwbéotpeg. Agv yperdleTon
va, yvopilovv kot va epappolovv T otaTtl-
oTIkéG HeBooovg Twv Bnudtwv 2-4 mov amat-
TOVV TN YPNON OTATICTIKOV AOYIGLUKOD, OALY
uévo va oAddEovy v kKAipoka tov Bnudtov
1 o 5.
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IMAPAPTHMA: Ymoioyiopnég Tov Owkovo-
oV Agiktn

O obvbetog owovopkdg deiktng (CEI), vmo-

Aoyiletan pe o axdrovba 5 Prpata:

Bruo 1. AAhayn tng kAipaxog otig petopo-

Aég tov 13 petafintaov tov Ilivaxa 1, pe pé-

on tun 100 ko tomikn amokiion 10.%

Brua 2. H cvctadonoinon tov petafAntodv

voAoyilel Tovg axdAovbovg Téoceplg YpapL-

UIKOHES GLVOLOCUOVG:

C,= 0.054-E; +0.052-E, +0.051-E;

+0.042 - Eg

0.061-E,, + 0.055 - E;; + 0.045 - E;,
+0.034 - E,5

C; = —0.060-E, + 0.058-Eg + 0.056 - E,

C,=—0.071-E; +0.071-E,

C;

8 Avtd 10 Prua pmopet vo mapodelpbel amd Tov VIOAOYIGUO
kobdg dev emnpedlel to amoteréopota, ARG KaOGTA TOVG
EKTILMOUEVOVG GUVTEAEGTEG CUYKPIGIHOVG.

Brua 3. H avédivon xopiov cuvicTocdv mo-
payel Tou¢ €ENG TECOEPIC YPOUUIKODG GULV-
dLaGHoHS TV GLVIVAGU®V o To Brjna 2:
P, =035-C, +0.35-C, +0.38-C; +0.22-C,
P,=0.14-C,—0.34-C, —0.12-C; + 0.65-C,
P, =0.32-C,+0.20-C, — 0.54-C; — 0.11-C,
P,=033-C;, —0.40-C, +0.17-C5 — 0.40 - C,
Brua 4. O obvBetog okovopukodg deiktng v-
nmoAoyiletan pe ™ otabuon tov Pi-Ps pe ta
10600t oV €€NyohV TN GUVOAIKY OlaKV-
LLOVGT OTNV OVAAVGT] KUPLOV GLUVIGTOCMV.

[=045-P,+028 P, +0,16-P; + 0,11 P,
Bruo 5. Alayn g xMpoKkog tov oeiktn
arn6 to Brjpa 4 pe péon tiun 100 kon tomkny
amokAlon 10.
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Mivakag 1 ZuvIoTAOOEG TOU ZUVOETOU OIKOVOUIKOU A€ikTn: ZTAONIOEIG, CUVTOHOYPAPIEG KaI HETACXNHATI-

opoi
Z0ppolo

E:

E>

Es

Es4

Es

Es

=2

Es

Eo

Eio

Ei1

E1

Ei3

ZTaébpion

14,3%

14,3%

14,1%

13,5%

13,3%

10,9%

3,8%

3,7%

3,6%

2,8%

2,0%

2,1%

1,6%

Mnyn: Tpanela Tng EANGd0G.

ZuvioT®oa
Evappoviopévog Asiktng Tipov KatavaAwTn (HICP, -66)

Harmonized Index of Consumer Prices (AEit= Eit— E1t12)

Acgiktng KatavalwTikng EpnioToouvng (CCI, +)

Consumer Confidence Indicator (AEzt= E2t— Ezt12)

AeikTng EnixeipnuaTtikov Mpoadokiwv oTn Biopnyavia (ICI, +)

Industrial Confidence Indicator (AEs: = E3t— E3t12)

AeikTng Enixeipnuartikav Mpoadokiwv aTto Aiavikod Epnopio (RCI, +)
Retail Trade Confidence Indicator (AE4t= E4t— E4t12)

Acsiktng Emixeipnuatikwv Mpoadokimv oTig Ynnpeoieg (SCI, +)

Services Confidence Indicator (AEst = Est— Est12)

AeikTng EnixeipnuaTtikaov Mpoodokiwv oTic Kataokeugg (BCI, +)

Construction Confidence Indicator (AEs: = Eg,t— Est-12)

MocgoaTo Avepyiag (UNE, -)

Unemployment rate (AE7: = E7t— E7t-12)

AcikTng KUkAou Epyaciwv ato Aiaviko Epnopio (RTI, +)

Turnover Index in Retail Trade (AEs: = Est— Est12)

AcikTng Biopnyxavikng Mapaywyng (IPI, +)

Industrial Production Index (AEst= Eot— Eot-12)

Eicaywyég Ayabav (MPI, +)

Imports of Goods (AIn(Eiot) = In(Eiot) — IN(E1o,t-12))
EEaywyeg Ayabav (XPI, +)

Exports of Goods (AIn(E11,t) = In(E11,t) — In(E11,t12))

SuvoAikn Olkodopikr) ApaoTtnpioTnTa, ApiBpog Adeimv KTipiwv (CNS, +)
Total Construction Activity, Number of Permits Issued (AIn(Eizt) = In(E12t) — IN(E12,612))

Neec KukAo@opieg EmBaTikav AuTokiviTwV IdIwTIKAG Xpriong (CRS, +)

New Private Passenger Car Registrations (AlIn(Ess,) = In(E3,t) — IN(E13,:12))

8 To, TpOGN L0 VTOSEIKVIOVY THY KATEDBVVGT THG GUGYETIONG
™G HeTaANTAS He To ohvBeTo deikT.
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