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KE®AAAIO A - OEQPHTIKO ITAAIXIO

1. H Emtpormn g Bamksiagl

H Emupony ¢ Baocwelog, 10p0Onke to 1974 omv opdvoun woAn g EAPetiog.
Amoterei o de facto, drumn opydvmon Kevipikdv Tpomel®V Kol ETOTTIKOV OPYDV TOV
yopov tov G 10 (Béiyo, Kavadd, TaAlio, Tepuavia, Itorio, lommvia, AovEeppovpyo,
OMavdia, Iomavia, Xoundia, EAPetia, Hvouévo Baoilelo, kow Hvopéveg IMolteieg), n
onoio vrootnpiletan kot omd v Tpanela Aebvav Awakavovioudv (Banks for International
Settlements). Agopun ya Ty idpvon g NTav ot Gofapés EMTAOKES TOL EUPOVIGTNKAY GTO
OebvEG Voo LOTIKO GOOTNHO KO YEVIKA TIG TPOMECIKEG ayopEG amd TNV KATAPPELON NG
Bankhaus Hersttat oty Avtikn I'eppovia. H mpdtn cuvavinon €ywve 1o defpovdpio tov
1975 ko amd tOte €l 0mMOTEAETEL Yo TPELS dekaeTieg to Kate&oynv forum dapdpewong

TOV KOVOVOV DTOAOYIGHOD Kol EKTANPOONS TOV KEPUAUOK®DV OTOLT|CEDV.

To épyo ™¢ Emtponng g Baoiieiog amoPAénst
V' X1 Swo@dhion g 6tafepdTnTac Tov Siebvodc pUATOTICTOTIKOD GUGTHUATOS, Ko

v Zm Slpopemon 1608Hvaumy Opmv avIaymvicpov Kuping oe S1ebvég eminedo petald
TV Jebvig dpactnplomoodpuevev tporel®dv, oAl Kot petalld Tov tpanel®v Kot

TOV EMEVOVLTIKAOV ETOLPELDV.

H wovétto amoppoprioews {nuuodv efaptdtor katd Pdon amd v KEQEOAMLOKN
EMOPKELDL KOL TN PELOTOTNTO KAOE TICTOTIKOL 10pVUATOG. X& TEPLOOOVS OUKOVOLIKNG
enéktoong eitvatl dSuvatd o "Bpakicrog" TG va petmBEl Kol vo TNV KATOGTOEL EMPPETN GE
aQPePEYYLOTNTA, £TE AOY® TNG ENONS TOL KOGTOVS KeQaAaiov gite Adym vrofdduong g
mOavoTNTOG EMELEVONG EVOG KIVODVOUL, 1] GLYVOTNTA ELPAVIOTG TOV OTTOI0V Eivar PiKpn Kot O

omnoioc €av eméAbel Oa ™ Ppel anpoetoipactn (disaster myopia).

! Xpnotog ['koéptoog, T'evikd g Ipappatéag Evoong EMnvikov Tpaneldv “To véo Xopewvo g Emrpontig

g Baotkeiog yo v kepaiotokn endpkeia tov tpaneldv.
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Ot Wopopeieg avtég dnpovpyovy pia povadikdtnta otov Tpamelikd KAGS0, OTOL M
ypeokomio pog pepovopuévng tpdmelag amelel O6ho 10 Tpamelikd ovotnua pe pio
yevikotepn Kkpion eumotoovvne  (BAéme katdppevon Bankhaus Hersttat). O movikog
avoOAYE®V 00NYel og EAAEWYTN PEVOTOTNTOG, WLE CULVENELNL TNV TAOANGCY TEPLOVCLUKMV
OTO(ELMV OE KOTAOTEPES TYEG, YEYOVOS OV 0dNYEL G OAVCIOMTEG YpeOKOTiEg pHeyeBhvovTog

t0 mpoPAnua (contagion effect).

Ov xevipikéc tpameleg, otnv mpoomdbeld TOvg Vo TPOPLAGEOLV TNV KOWMOVIKN

eunuepia, ETPEALOVY OVO KATNYOPIES TIGTOTIKMOV KAVOVWOV:

1) TIpootatevTIKOVE KOVOVES, Ol OTTOIOL EYYVAOVTAL TIC KOTAOEOES KOl OL0XETEVOVY TN
pevototnto (lender of last resort). Ouwg, o eKTETAUEVOC TPOOTATEVTIOUOC TPOKAAEL
tov NOwd «ivovvo (moral hazard) ov tpdmelec va Bewpnioovv avektd ovotepa
enineda KvoLVOV amd avToHg TOL UTOpovV va ovaidfovv. [a to Adyo avtod, ot

EMONTIKEG apyEG Oeomilovv TPOANTTIKOVS KAVOVEG,.

2) TIpoinmtikovg Kavovee, ot omoiot eumodilovy Tig Tphmelec vo avaiapupdvouy Dyog
KWWOOVOV avATEPO OO TO KOWMVIKA Om0dEKTO. ALOKPIVOLUE TOVG TPOANTTIKOVG
KavOveg o€ TEPOPIGHOVS: o) otnv dogta Asttovpyiog tpoaneldv, B) ota avtikeipeva
TOV TPUelIK®V OPACTNPIOTHTOV, Y) OTO Oplol AVOANYNG KIVOLVOV OvO TEANTN,
VOGO KOl YOPa, 0) OTOV EAEYYXO TNG PELOTOTNTOG KOl -0 TAEOV CNUOVTIKOG- €)

otov éleyyo g emdpkelag kepoiaiov (capital adequacy).

2. To ZOp@mvo Yo TV KeEQaAloroKi) exapkela Tov 1988

To wyvov cvomuo kavévev g Emrtpomng g Boaolieiog avoeopwd pe v
KeQaAalokn emdpkela tov debvov tpoaneldv, (and 10 omoio £xel emnpeachel T0 chHvoro
OYEOOV TOV GYETIKAOV EOVIKOV KOVOVIOTIKOV TANLGI®MV) SAHOopeOONKE GTOO0KA Omd TOV
IooMo tov 1988, 6tav dmuociedtnke 10 Xopewvo g Baoctieiag vy v Kepaioioxn
Endpxewn ( International Convergence of Capital Measurement and Capital Standards).
Katd v dudpkela tov tedevtaiov 18 €tdv, 10 cOppwvo tov 1988 e&ehiybnike 6Ao ko
TEPLGGOTEPO KOl KATOYLPOONKE OTIC 0VIKEG apyéC TOAADV HEYAA®Y KPOTAOV. XTO HETAED
OUMC, Ol TEPLOPICHOT KO TO LELOVEKTNHATO TOV OTAMY KOVOVOV 6TOLG omoiovg Pacilotav

10 cOLLP®VO Tov 1988 dpyioav va yivovtol aucOnTd eovepd.
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Me agopun Aomdv o TAPATEvV® TO GOUP®VO AVTO TPOTOTOMONKE Kot GLUTANPOONKE
10 1996 wor onuepo mEPEXEL KOVOVEG Ol OMOIOL QPOPOVV GTOV VTOAOYIGUO TMOV
KEPOAOMOK®OV OmontNGE®V Tov emifdAlovtal otig tpimeleg Yo KdAvyn £vovil o) Tov
TOTOTIKOV KIVOUVOL oTov omoio ektifevtar amd otoyeion mov meptlopfdvovior oto
EMEVOLTIKO TOVG YOPTOPLVAAKLIO Kot ) TV KvdOVeV ayopds 6Tovg onoiovg ektiBeviot amd
otolyel mov TEPAAUPAVOVIOL GTO YOPTOPLVAGKIO GUVOAALOYMV TOVG, Kol TEAOG GTOV
TPOGOIOPIGUO T®V GTOWYEI®V TOV 101mV KeQaAainV HECH TOV 0moimv 0peiAovy ot Tpameles

VO EKTANPADOVOVV TIC TPOOVAPEPOHEITES KEPOUANLOKES OTALTIOEL,.

3. H avéykn tpomomoinong Tov Tvpp@vov tov 1988

To obppwvo ywoo v KepaoAiolokn emndpkelo tov 1988 elye amotelécel o610 mMOPeAOOV

avtikeipevo Evrovng kprtikne. H ev Aoy kpitikn tpogpydtave 1060 and
®  TIG EMOMTIKES OPYEC,
® KO TIG ENONTEVOUEVES TPamEeleS
[T cvykekpyéva, 1 KPITIKN TOV ETOTTIK®OV apy®V eotiale ota e£Ng onpeia:

® OTNV 0OMOLGI0 KEPOANOKAOV OTOUTAGE®MY Yl GAAOLG KWOHVOLG TEPAV  TOL

TGTOTIKOV KOl TOV KIVOUVOL ayopdiG, Kot

e omNV Tapoyn SvvaTdHTNTAS ATOPVYNG Kepolalakdv arartioswv (regulatory capital

arbitrage).
Kot n kprrucn tov tpanelav apopovoe:

o v avBaipetn “kotd TOAALOVS® KOTNYOPLOTOINGY TWV GUVIEAECT®OV OCTAOUIONG
TOTOTIKOV KvdLVOL Kot TV Un “evaucOnocio” tovg o€ oyéon e TovV TPOyUATIKO

Kivouvo,

e TNV, ®C OTOPPOLO TOV TPONYOVUEVOD, U1 GUYKAIGT TOL DYOVS TOV EMONTIKMOV 1010V
Kkepoloiov (regulatory capital) pe to 0 kepdlowe mov Oa mapakpatovLGOV ot
Tpaneleg Yoo TPOANTTIKOVG AOYOLG GTNV TEPITTMOT TOL €EEMTTE 1) GYETIKY|] VOLUIKT

vmoypéwon (economic capital), kot
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e TNV un kaBoAIKY| avayvoOPloN TOV OTOTEAECUATOV TOV TEYVIKOV UEIOONG TOL

Kvovvou.

4. To véo Zoppomvo tov 2004

H Emupomn g Bactieiog yvopilovtag v avaykn tporonoinong tov datdéemv tov
CLULPADOVOL TPOKELEVOL VO EVAPLOVICOEL LE TIG TPEXOVOES TPAKTIKES TNG TPATECIKNS 0YOPAS
npoyopnoe to 1999 oe extetopéveg OAPBOVAEVCELS YL TV TPOTOTOINGCT] TOL OPYIKOV

Sopeavov. [T avaivtikd ot eEeAitelg amd to 1999 mapovsialovtar 6to didypappa 1:

Awdypoppa. 12
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2 Kovotavtivog I'. Tacdkoc, To véo Zopewmvo g Emttpomig g Baotieiog yia v Keporowoxn Endpreia
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Me 1o xelpevo mapoateiveronr katd éva €to¢ (téAn 2007) m muepopnvia €vapéng
EPAPLOYNG TOV TPONYUEVOV HEBOO®V Yot TOV TMOTOTIKO Kol AETOVPYIKO Kivovvo Kot
TPOTOTOLOVVTAL HEPIKMOG TO EAGYIOTA Oplol TOL VYoug TeV Wiy keparainv Katd ta Tpia

TPOTO, £TN EPAPUOYNS TOV ZVUPDVOL OTIMG POIVETOL GTO S1dyparpLpa 2.

Awdypoppa 2°

ELdyiota 6pra tov Hyoug Tov 18imv kepaiainv

Tomomompévn/Oepemong Mponypévn

Tékn 2005 [MopdAAniog vVTOAOYIGOG [TopdAAnAog VTOAOYIGHOC

Téln 2006 95% [MopdAANAog VTOAOYIGHOG
Tékn 2007 90% 90%
Tl 2008 80% 80%

4.1. X16y01 TOV VEOL ZVPUPAOVOV

Ot Baotkol oTOXOL TOL VEOL ZVUP®VOL Ol OTOI0l TOPUUEVOVY TOVTOGNUOL HE TOVG

dtaknpuypévoug otdyovg g Emtponng tng Baotleiag, cvviotavtal ota akdAovda:

e Ambdoomn Eueacng otn OdKacio ETOMTIKNG €£€TAONG KOl OTN OPAVELD TNG
ayopis,
¢ H dwoediion g otabepdtrag Tov S1e8voNg ¥PNIOTOTIGTOTIKOD GLGTHLATOG,

e Emnapkng kdAvyn Tov GUVOLOL TOV ¥PNLOTOOTKOVOUIK®V Kot U1 Kvohvev BAcEL TV

dotaEenmv Tov 1% kou 2*° Toldva, Kot

e  XTadl0K GUYKAIOT TOL DYOUE TOV ETOMTIKOV 10iMV KEPOAOI®V HE TO OIKOVOLUKO
KEPOAOMO HEC® TNG OVAYVAOPIONG OO TIS EMOMTIKEG OPYXEG TNG OMOTIUNONG TOL
KIVOUVOL TTOV TTPAYLLOTOTTOLOVV Ot 101G Ot Tpameles.

O televtaiog otOY0G, ONAaON 1 emitevén peyaAvtepng evasnciog wg Tpog Tov kivovvo

TV HeBOO®V VTOAOYIGUOD KEPUAOLOK®MY OTOITNCEWV, £YEL GOV oTOYO TNV 0pBoTEPN

3 Atdypappo 2: Kovotavtivog I'. Tacdkog, To véo Zopeavo g Emitponrg g Baciieiog yio v
Kepolowokr Exdpketo
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H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

OVOKOTOVOLY] TOV GUVOMK®OV KEPUANOKOV OTOITNCE®V Kot Oyl TNV pelwor Tovg 0nmg o
nepipeve kavels. Opmc, 0nwg Oa dode Kot oTn GLVEKELD, var pev pumopel va Exovpe peimon
TOV KEPUAOLOKDOV OTOLTICEDV Y10 TOV TIOTOTIKO Kivouvo aAAdd Bo Exovpe Kol KEQUAOLOKES

QTTOTAOELS Y10, EVOV KOvoLPLo Kivouvo, TOV AEITOVPYIKO Kivouvo.

4.2. H doun Tov véov Zvu(pd)v01)4

O véeg mpotdoelg g Emitponng tg Boaouieiog dwokpivovior oe tpelg Oepotikég

EVOTNTEG 1], KOTA TO KOWMOG AEYOUEVO, TUADVEG:

v' Tpomomoinon Tov TANGIOV VTOAOYIGHOD EAAYIOTOV KEQPUAULOK®DY VIOYPEDCEDV
EVOVTL TOL TOTOTIKOV KIVOOVOL HE TNV TPOGONKN KEQOAUIOKADV OTAITHCE®Y Y10

KAAvy™ Evavtt Tov Agttovpyikon kvdvuvou (ITvimvog 1),

v Kabiépoon dadikacidv yio tov Eheyyo oe udviun Baon g endpkelog tomv 18iov

Keparaiov Tov tpanelmv ond T1g emontikés apyés (ITvadvag IT), kot

v' Evduvapmon g meapyiog mov emPdrrer n ayopd ot tpameles péowm NG

KaO1EPMONG KAvOVOVY dMLOGIELETC OIKOVOIK®Y Kot GAA®V otorygiov (TTvadvag 1)

O1 1petg avtoi TLADVEG TOL VEOL ZLUE®OVOVL givar apolBaing aAiniogvioyvopevol: Avtd
OL0TL 1) OMOTELEGLOTIKOTITO TOL TPMTOL TLAMVO EEOPTATOL KUPIOE OO TNV IKOVOTITO TOV
EMOTTIKMV POV Ve, EAEYYOLY TNV 0pON €QUPUOYT TOV HESH TOV KAvOVeV Tov 2% TLADVO.
Axoun, ot ovEnpéveg VRIOYPEMOE yvwotonmoinong otoyeiov tov 3% mokdva,
SPOPO®OVOLY TO. KOTAAANAQ Kivntpa vy T Pedtioon tov Sdikacldv dayeipiong

KWWOUVOV.

A&iler va onuewbdel o6tt otnv EAAGOa M evoopdtoon tov véov Zvueovov Ha
npoypatomonfel pécm g oxetikng kowvotikng Oonyioc. Ot Poacikég dlapopég Tov &v
AOY® KavovioTikob TAaiciov og oyéon pe v Emtponn g Baciieiog mtapovsialovtor oto

Sudypappa 3.

* Basel Committee on Banking Supervision, 2003, “Consultative Document: The New Basel Capital Accord”,
BIS, Basel Switzerland, April.
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H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY H

Awaypappa 3°

Awpopég peta& tic Emrponng g Baotieiog kot tic Evponaikng Eveoong

EIIITPOIIH BAXIAEIAY | EYPQITAIKH ENQXH

NOMIKH ®YXH 1) 'Hmio dikoio 1) Avotnpod dikato
2) Zoppovia peta&d 2) Odnyia
ETOTTIKOV APy OV 3) EveMéia kot duvatotnto
TPOCUPLOYNG OTIG eEEAIEELS
4) Tuvamdeoon yio viodEtnon oAl
EMKOIPOTOINGCT TOPAPTNUATOV LE
gmrpomoroyia
IMEAIO E@APMOTI'HY | 1) [Tictotikd 1dpvpoto 1) IIoteTIKA 18pYHOTO
2) ETIEY
EIIIMEPOYX 1) Metoyeipion EITIEY yio Adyovg Aertovpykod Kivdhvov
ATA®OPOIIOIHXEIX

2) Partial use

3) Xvvteleotéc nebddov TPoKAOOPIGUEVOV KATYOPLDV EEEOIKEVUEVNC

XPNHOTOBOTNONG

4) ZovtedeoTéc amAng HeBOd0L Y10 LETOYES EMEVOVTIKOD YOPTOPLAAKIOD

4.3. I1edio epappoyng s enonteiog o€ evomounuévn faon

Y10 medio epapuoyng Tov OaTdEE®Y TOL VEOL ZVLUEAOVOV EUTITTOLV Ol Jlebvdg

dpaotnprorotovpeves tpaneles. o ocvykekpipuéva pumopovpe va movpe 0Tt €yovpe VO

€MV TPOTOLG ACKNONG TNG. o) o€ aTtouky Pdon ko, P) oe evomomuévn 1/ko

vrogvomomuévn Paon.

> Adypoppa 3: Kovotavtivog I'. Tasdkoc, To véo Zopemvo g Emtpomic g Baosiksiag yior v

Kepariawokn Endpkea

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 13 ‘ ‘




H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

Me 10 véo ZOppwvo g emitpo Mg ™S Boaociieiog mapatnpo e pa enéktocn to v
€0POVG EQUPLOYNG TNG EVOTOINGNG GE GYECT LE TO LEYPL TOPO 1GYVLOV TAAIG10 TIC Pactieiog
tov 1988, pe okomd va meptAneBoldv Kot o1 UNTpIKég eToupeieg yaptoeuiakiov Tpanelikdv

OMA®V.

AvoQopikd e TIG TAEOYNOIKEG GUUUETOYEG o€ TPOMECIKEG - EMEVOLTIKEG KO GAAEG
YPNUOTOOKOVOULKES EMYEPNGELS 1 €vomoinomn eivol avaykaio. Xe mepintmorn mov m
gvomoinom dev etvar epiktn 1 okoOTUN O Tpémel va aparpovvtol omd Ta 1010 KEQAAULO Ol EV

AOY® GUUUETOYEC.

2y ePInTMOoN UELOYNPIKAOV GLUUETOXDV TOPEYETOL 1| duvaTOTNTA €ite OQaipeoNS
ToVG and to o kKePhAaa, €iTe TPOUYUATOTOINONG, VIO OPOLS, AVAAOYIKNG evortoinomg (Pro

rata).

Oco apopd TIG GLUUETOYES OTIG OCQOMOTIKEG TTpoPAEmeTal N agaipeon and Ta il
KePAAaL, &ve TapEyovtal aKOUn eVOALUKTIKEG HEBOdOL vmd TNV mpoimdBeon OTL

So@oAleTon KABOMKT TPOGEYYIOT KOl ATOPLYY| LOYAELGTG.

4.4. Katavopn Appodotitov — Ogpeli®ogig apyés yio Ty KaTavoul] oppodloTiTev
KOl GUVEPYOOIO TOV GPROSIOV UPYOV KATA TNV EQUPIOYT] TOV VEOL ZVUPAVOL YL TV

Kegpohioroxn Exdpkera

2115 18 Avyovotov o €101k opdda epyaciag g enttponng g Baciieiag (1 aliung
Accord Implement Group) dnpocievoe €kbeom GYETIKA LE TN GLVEPYAGIO TOV EXOTTIKMOV
apY®V Kol TIG OEUEMMOELS apyES YO TV KATOVOUTN OPUOSIOTHTOV KOTE TNV EPAPLLOYT TOL

Néov Zvpupmnvov Kepararaxng Endpketoc.

Ao avut TV €kBeom TPOKOATEL OTL UE TNV EPOAPUOYT TOL VEOL ZVUPEDOVOL OV £YOVUE
LETAPOAY T®OV OPUOSIOTHTOV HETOED TOV EMOMTIKAOV OPYDV GE CYECT LE TO VOICTAUEVO
mlaiclo tng emtpomng g Baciieiog yio v doknon enonteiag o gvomompévn Pdon ent

TOV TPOTECIK®OV OPUAWMV.

[To cvykekpévo PUmopovUE VO YOPICOVUE TIC €V AOY®D OOTAEEIS TTOL APOPOVV TIG
OPLOOIOTNTEG TOV EMOMTIKMV OPYDOV G EENG:

A) H emomtikn apyn g xopos Kataymyng eivat apudota yio tov EAEYY0 TG EQAPLOYNS

TOL CLUP®OVOV G€ gvomomuévn Baon and évav tpamelikd dpro. [lavta PO TNV TEAIKN
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appodtdtnta oe Bépata emonteiog oe evomompuévn Paon €xet n apuddaL apyn NG XOPOS
KOTAY®OYNG, O MEPIMTOON SIGTACNG TV TPOGEYYIcEMV UETAED TOV OpPYDV TOV YOPDOV
KOTOY®YNG Kol TOSOYNG. AKOUT OTIS EVOVVES TIG YDPOS KOTAYWOYNS OVIKEL KOL 1) EQOPLOYN
10V Stotdéemv Tov 2% muddvo. Qotd60, ot apysc ™S YDOPAC VOSOYNAG Elval VITOYPEDUEVES
va Tap€yovv Kabe avaykoio VAKO OTIC 0pyES TNG YDPOG KATAYWOYNG Y0 T OEVEPYELL TNG

emonteiog og evomompévn Bdon.

B) Ot apyés g yopog vmodoyns OoTnpovv EMOMTIKEG OPUOOIOTNTES €Ml TV
OPOOTNPLOTOIOVUEVOV GTO £00.POG TOVG OAAOSOTTOV Tpamel®V He TN Hopen Buyatpikng
emyeipnong.

I') H tétapm apyn g emrponng g Baoilelag anoPfrénet ot Pertioon tov mhoiciov
oLVEPYOGTOG KO AVTOALOYNG TANPOPOPIDV HETAED TV EVEXOUEVOV ETOTTIKMOV OPYDV EVHD
Oewpel 0 T 0 Lapyés ™G YOPAS Kotaymyng Oo TPEmel vo mPOoioTAvVIOL NG &V AOY®

TPOCTADELOG.

Kotd v 5" apyn mpémnet va amo@edyovial ot ETIKAADYELS TOV TEPIEPYOUEVOD TOV EPYOV
NG EMOMTIKNG OVOYVAOPIONG KOl EYKPIONG TOV ECMOTEPIKAOV TPONYUEVOV GUCTNUATOV

JOXEIPIONG TOL TOTMTIKOV KOl AEITOVPYIKOD KIVOVLVOUL.

Kot téhog, chupmva pe Ty 6" apyr], o akopun vroypimon ToV YOPOV Katoymynig Kot
vmodoyng elvar 0Tt opeiAovv  va  Kowomolovv  otn  dwiknon  tov  debvig
dpacTNPOTOIOVUEVOL TPATE KOV OpiAov pe dlapavh TPOTO TNV £KTOCT KOl TO TEPLEXOUEVO

TOV APUOSIOTHTOV TNG KAOE Lo,

Tov lavovdpio tov 2004 dnpociedfnke Keipevo pe titho «Apyég yia T cvvepyacio TV
EVEYOLEVMV EMOMTIKMV OPYDV GTNV EMONTIKN OVOYVAPLOT TV £EEMYUEVOV TPOCEYYIGEMV
VTOAOYIGHOU TOV KEPOAUINKAOV OTOITNCEMY EVAVIL TOL AEITOVPYIKOD KIVOLVOL YOl TIG

JCLVOPLOKE OPUGTNPLOTOIOVUEVES TPATECESY.

Me 10 mapandve keipevo n emrpony| ¢ Baoilelog anoPAénet otn Sopdpemon pog
VPPOIKNG TPOGEYYIONG KATO TOV VTOAOYIGUO TOV KEPUAOIK®V OTULTHGEMV EVOVTL TOV
AELITOVPYIKOD KIVOUVOL Yo TIS OlEBvdg OpacTNPlOmOloVpEVES TPATECEC. ZOUPMVO, UE TNV
Tpocéyyion avt) ot Tpamelikol dphol mov dpactnplomolovvtal debvmg Bo pmopovdv vo
oLVOLALOVLY TNV EKTANPWOOT] TOV CYETIKOV KEPOANOKADV OTOITHGEDV GE ATOUIKN Pdon Yo
KAmoleg oNUOVTIKEG amd TS BuyaTpikés OAAOOUMESG E€YKATOCTAGES VA Yol TG GAAES
BuyoTpikég M EKTANPOON TOV KEQOANIOKAOV Omoltoe®v o emMTLYYAVETOL GE EMIMESO

ouirov. ‘Etol Aowmdv ) emrponn) ekndvnoe Tig €ENG Pactkég apyés:
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V" O VIOAOYIOUOG TOV KEQUANAKDV OTOITHGEMY EVAVTL TOV AEITOVPYIKOD KIVEHVOL Y1
TIg  dovvoplakd  dpactnplomolovpeveg  tpameleg o mpoypoatomoleitor o€
CLUUOPEMOT LLE TO TPOCPATO KEIPEVO TNG emtponn|g TG Booileiog «Oepeiimoetg

apY£G Y10 T O10LGVVOPLOKT] EPOPLOYT TOL VEOU ZVUPDOVOLY

v' To Sontikd cvpPodiio kar ta devbuvtikd otedéyn Ba mpémetl vo drac@aAifovy
mv opfotTa TOV JOOIKAGLOV SLO)EIPICNG TOL AEITOVPYIKOD KIVOUVOL KOl TNV

oLVAPT KEPAAALOKT) ETAPKELN GE O TOL EMUTESQ EVOG OLUAOV.

v’ Kd&be Ovyorpikny emyeipnon 0o mpémer oe atopky Pdon va eEaceoAiler v

KEPUALOKT) EVPMOOTIO TNG.

v X710 pétpo Tov duvaTov ot ETOTTIKEG apyEg Oa mpémet va dluo@aiilovv TV epopuoym
TOV OVOTEP® OPYDV HE TO EAAYIGTO OLVATO KOGTOG TOGO Y10 TOVG EMOMTEVOUEVOLS

tpomelikovg opilovg 660 Kot Yo Tig 1O1EC.

4.5. IMMviovag I
4.5.1. IIiotOTIKOg Kivouvog

4.5.1.1. Tvmomompévn péBodog — Ewaycoyf]6

H tvmomomuévn pébodog mpoomabel va emtdyel peyoardtepn gvoichnocio g mpog tov
Kivduvo dtnpavtag Ou®g T AOYIKN NG velotauevne pebodov pe v amddoon
TPOKUOOPIGUEVODV GUVTEAEGTOV GTAOUIONC KIvODVOL, 6TO HETPO BEPaiia TOL Ol GUVTEAECTEG
Kvovvov mpocdopilovtal avaroyo pe ™ SwfdOpon g TGTOANTTIKNG KOVOTNTAS TOV

avTIcLUPBOAAOHEVOL. AT emTVYYAvVETOL e 3 oTAOWL:
[Ip®rov, Ta avoiypoato KotnyoplomoovvTot e VO KPLTHPLOL:
V' Tnv 810t T0v avitcLuBeAldpevon, Kat
v To &idog g cLvOALAYAS

Ag0TEPOV, aVTIOTOlYNOT OlOPOPETIKOD GUVIEAESTH KwwoLvov vyio kdbe Pabuo

TGTOANTTIKNG AEI0A0YNoNG VOGS avolypatog (1] aviicUBaAAOUEVOL).

® daidwv KaAgdoyAou, Tpamela Tng EAAGSOG, «To véo TTAaicio kepaAaiakwy atraitiioewv (BaoiAgia Il).
AvoAuUTIKN TTapougiaon TnG TUTTOTTOINUEVNG PEBGBOoU. ZT1aBuIon AvolyudTtwy, EAANVIKS Tpatelikod IvoTitouTo
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Kot 1pitov, éyxovpe otdbuion xdabe avolypatog pe mpokoBOpIGUEVO GULVIEAESTN

KvoUvVoL cupemva pe to Babud a&toddynong tov.

4.5.1.2 To mhaiclo avayvapLeng TOV EOTEPIKOV 0EL0A0YCEMV

4.5.1.2.1. Kpirmipra avayvopions TV oiK®OV TLGTOAMTTIKNG a&w)»()yncng7

Ov emontkég apyég eivor vmevbouveg yo TV avoyvoplon TG KOTOAANAOTNTOG TV
eEotepikmv a&loroynoemv tov oikov dafaduiong (ECAI) yia to av thpodv ta Kpithpla
nmov moapovstalovtal mopakdte. H avayvopion pmopel va givor meplopiopévn my. amd
OLYKEKPIUEVEC Katnyopiec avorypudtov n va mepropiletoan amd 11 appodidttéc me. Ta

Kputnpo wov Oa wpémel va, TNpovV elval EMLYPOUUOTIKA TO EENG:
v Avtikeluevikdtto tov aéloloynosov (Objectivity)
v AveEaptoia, tov oikov aloddynong (Independence)

v Awebvi pdoPoaon otic a&loloynoelg kou Ty avaykaio doedveto (International
access/Transparency)
V' Anpocionoinon mAnpo@opidv ¢ mpog TN Asrtovpyio. Tov oikov aloAdynong

(Disclosure)
v' Erdpkela tov avaykoiov mépov culhoyhg ototysinv (Resources), kot

v Aéomotio tov alohoyioewv (Credibility)

451.2.2. Awdwkacio avriotoiynons cEOTEPIKAOV GEIOAOYNGEMV KOl GUVTEAEGTAOV

6Ta0pe1g Kivdvvov (Mapping process)

O1 eBvikég emomTikég apyég eivar vVITEHOLVES Y10 TNV AVTIGTOIYN O™ TOV AEI0AOYNGEMV TNG
motoinmtikng wavomrag (ECAI’S) pe toug dabéoipovg cuvteleotég 6Ta0oNG KIvahvov,
01 0TO101 TPOEPYOVTOL OO TO TAOIGIO OVTICTOIYNONG GLVTEAECTMOV GTAOUIONEC KIVODVOL TIG

TuTomomMUEVNS neddoov.

! Xp. T'képtoog, II. Xraikovpog, -X. APadd (2007), «To 6Oesopikd Kot KOvOVIoTIKO TAQICIO TNg

kepahaayopdc» EAnvikd Tpomelwkd Ivotitovto, ‘Evoon EAnvikedv Tpomelov. Zopporn tov: X.
I'capoyiivvn, B. TTavaywwtion, K. Tacdikov
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Katd v de€aymyn tétoiwv peboddmv avtiotolynong ot oweleg emontikés apyés Oa
TPENEL VO AAPAVOLY LITOYN Kol AIAAOVG GLVTEAEGTES OMMG, TOV aplBud Kot to péyeboc Tmv
EMYEPNOCEOV/EKOOTOV TOL 0a&loAoyovv ol oikor oafdfuiong Kot 10 €VPOC Kol TO
nepleyouevo TV a&loAoyNoE®mV Kol TOV  Oplopd ¢ acvvémewng (default) movu

XPNOLOTOELTOL.

4.5.1.2.3. Awwdwkacio emroyns a&loroynoemy

H dwdikaocio emhoyng tov aglohoynoemv agopd ta ENg Bpota:
v Yrapén nepiocdtepov aflohoynoemv yia to idto avorypo (multiple assessments)

v' Emoyn petocd afloddynong g ékdoong kot tov ekdotn (iSSuer versus issues

assessment)
V' Xpnon Bpayuypoviev a&lodoyioemy (Short-term assessments)

v’ Xpnon aéoloynocewv mov €xovv mpayuatomomdel yopic TV mponyoduevn

£YKp1o1 T0L 0ELOAOYOVUEVOU.

[To ovykekpyéva oe TepinTmon oL VEIGTAVTOL JVO SUPOPETIKEG AEIOAOYNCELS Y1 TO
010 dvorypa, pe avtiotory o dVO SLOPOPETIKOVG GUVTELECTEG 6TAOLION G KIvohvov, 1 Tpdmela
opeidel va emAéyel Tov VYNAGTEPO amd TOLG 6V0. AV ot a&loAoyNoelg ivol TeEPLocOTEPEG
amd VO Kol HE SLOPOPETIKOVS GUVTEAESTEC GTAOUIONG KIvdvvov, Ba emAéyetal petald tv
dVO UE TOVG HIKPOTEPOVG GLVTEAESTEG oTAOUIONG KIvOHVOL €KeElv) OV avTiGTOLKEL GTOV

LEYOADTEPO CLVTEAEGTI] KIVOVVOV.

Eniong pntd amayopevetan n ypnon allohdynong pog entyeipnong evog opidov yuo v
a&loA0YNo avOlyHATOV TPOog GAAN emyeipnon tov d0ov opidov. Eidikég dwtdelg

pvOuiCovv 1o Bépa ¢ emroyng petald a&toldynong o) g £kdoomng, Kat ) Tov ekdOT.

A) Xe mepintoon mov N tpanela £yl ENEVOVOEL GE CLYKEKPIUEVT £KOOGT Y10 TNV OToio
vrapyet ad hoc a&lordynon Oa ypnoyomoteitat avtn. Av Opmg, 1 tpanelo £xel enevovosL Ge
LL0L GUYKEKPLUEVT £KO0OT Y1, TV omoio dev voiotatatl ad hoc a&loddynon aAld eviobtolg
&xel alohoynBel dAAn €kdoomn Tov 1010V €KOOTN GLVTEAEGTNG GTAOONG YOUNAOTEPOS TOV
100% 8o ypnowomoteitar otnv un agoloynuévn ékdoon Udvo otV TEPITTOGN OV TO €V

AMOy® dvorypo etvar 160d0VOUNG TOVAGYIOTOV  €E0QPANTIKNG TPOTEPUOTNTOS WHE TNV

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 18



I BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

alohoynuévn €kdoon. Awapopetikd Bo Aappdvel To cuvieAeotn KvoOVov OV avaAoyel

oTIG Un aEI0AOYNUEVES OTTOLTTGELS.

B) Otav vpiotatar a&oAdynon tov k66t avtn Bo apopd kdbe dvorypo TpOTELOVCOS
e€oAnTiKng mpotepatdtnToc. Ot Aowmég pun a&loAoynuéveg ekdOGELS TOL 1010V €KOOTN Ol
omoieg Ogv amolauPdvovv dqueong e£oeAntiknig mpotepardtntog Bo otabuilovror pe to
OLVTEAECTI OV ovTloTowyEl oTa Un adlohoynuéva avoiypato. Xtnv nepintwon ekegivn mov
7660 0 €kdOTNG OGO Kot 1 £€kdoom AopPdvouy cuvTeEAEsT KIvoHVoL 160 1| HEYOADTEPO ATTO

100% o 110G cvvtereotng Ba ypnoyLomoteiton yio Ta U aE0AOYNUEVA OvVOTyLaTO.

Epocov éva pn a&oroynuévo dvorypo otabuileton Pdost ™ agloddynong evog
TOPOLOOL Ovolypatog mpog Tov 0o €kdOTn 10Te B Mpémel ta. dvO avolypato va gival

EKTEPPOCUEVA GTO 1010 VOGO
Ievikd pmopovpe va ekPAcoVE OO TO TAPAUTAV® GE Eva dtdypappa (Stdypoppo 4).
Adypappa 4®

MebBoodoroyia alordynong

Ymdapxelr afioAéynon
Ekboong;

2. ¥rdBpon paocel
afloAdynongekbdrn
¢pdoov Eival mpwTElovoag
efopANTIKIG
MPOoTEpOLOTNTAS

1.X1aBpon Baocel dAAng

aflodoynpévng ekboong

eddoov Exouv TV ibLa
efodAnTIKA MpOoTEpAULGTH T

3.Av 1 kau 2 S5ev mAnpoUvTIa

orafuon wgpun

¥rdfpion Bdoel avtrig G ¢
aflodoynpévo

8 Atdypappa 4: Kovotavtivog I'. Tacdkoc, To véo Zopewvo g Emtpomnrg g Baciieiog yo v
Kepariawokn Endpkea
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I') Ot Bpoyoypovieg a&lohoynoets, dSNAadn ot 0ELOAOYNGELS TOL APOPOVY GUYKEKPIUEVES
€KO00EL;, UmOpOLV va ypnowomombodv yw T otdbuon povo TV Ppayvypdvimv

aVOLYHAT®V EVOVTL TPOTECMDY KO ENLYEIPT|CEDV.

Y10 mopokdto owdypoppo (Sdypoppa 5) eoaivetor to mAaicto mov Oa oyvel Yo

Bpayvypdvia avoiypoto Evavtt Tpamel®V Kol ETLXEPTCEDV.

Awaypappa 5°

(ZvvteleoTtég oTAOONG Yo avolypoTa EvavTt TPAmel®V Kol EMLYEPTCEDV)

Credit assessment A-1/P-1 A-2/P-2 A-3/P-3 Others

Risk weight 20% 50% 100% 150%

Av éva Bpoayvypévio dvorypo €xet ovvieheoty 50% 10te Ta pn  a&oAoymuéva
Bpayvmpdbeopa avoiypata dev puropovv vo Aappdvovv cuviereot yauniotepo tov 100%.
Eniong av évag exdotng £xet éva Ppoyvypodvio dvorypa pe cvvieleotn 150% tote dAa o pn
aglohoynuéva avoiypato Aappfdavovv kot avtd cvvieheotr 150% (eite Bpayvrpdbecua site

pakpompodecua).

A) Zav yevikoc kavovag, ot Tpdmeleg mpEMEL va YPNOIUOTOI00V AEI0AOYNGELS TTOV £XOVV
npaypotoroinfel Katdémy oyetikov ortiuatog tov a&loloyoduevov (solicited ratings).
Opwg, olvetar ko 1 dvvoTdTNTO OTIG EMOMTIKEG OPYEG VO OvVOyvoPIcCOLV TN YpNom

a&loA0YNoEMVY TOV £XOVV TTparyaToToBel Ywpic TV £YKPloT TOL 0ELOAOYOVLEVOU.

Téloc, ot Tpanelec 0QEIAOLV VA YPNGILOTOI0VV TIG OEIOAOYNOELS [LE GUVETN Kol 6Tafepd
TPOTO Yl KAOE KOoTNyopiol avoiyHaTog, eV pNTdS omayopeveTal 1 omcOofovin emioyn

a&loloynoewv (cherry picking).

A&ilel, dpme, va onuelmbet ko 011 og Keipevo epyaciag tov Evponaikod KowvopovAiov
Y0 TOLG 01KOVG dPABLIONG TOTOANTTIKNG KavoTTOG HE elomynT) Tov K. Koatneopn, to

omoio cv{NTONKE TPOCPATMOG GTO EVPOKOIVOBOVALD, AVATTOYONKAY Ta TOPAKAT® OEpOTA:

v H xvplopyic tov ayyAoca&ovikdv eTEpAoE®V OTI GYETIKN oyopd KOl 1

OMYOT®OALOKT] dOopT| TNG,

o Atdypappo 5: Kovotavtivog I'. Tacdkog, To véo Zoppavo g Emitponrng g Baciieiog yio tnv
Kepolowokr Exdpketo
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H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

v

4.5.1.2.4. Katnyopromoinon Kot Katd Tov Kivovvo 6Td0pion Tov avowp,dr(ovl

H amovcio dwitepov Oecpod mhoiciov oe kKowotikd enimedo, KATL TOV OEV
dwotoroyeitar dedopévng g avEnong g onupaciog Tov  aSloAoyNcE®V

TGTOANTTIKNG KAVOTNTOG,

H ohykpovon cupeepdviov avapesa otny opactplotnto a&loAdynong Kot v
Topoy] OCULUPOVAEVLTIKOV VANPECIOV MOV  TPAYUOTOTOWOLV Ol &V AdY®
opyaviGlot,

H pokpootkovopikés emntmaoelg (evioyvon S10KVHAVGEDMY OIKOVOLLKOD KOKAOL )
TOV 0SI0A0YNCEDY, Kol

H dnovpyio evog supomaikov oikov StofdOpiong mGTOANTTIKNG 1KOVOTNTOGC,
KaBAdG Kot 1 V1o BETNON TS APYNG TNS VIO YPEMSNS A0Y0 J0 GlOG Y10 TOVG O Tovg

SPadong TOTOANTTIKNG IKOVOTNTOG.

0

210 TAOIC10 TNG TVTOTOMUEVIC TPOGEYYIoNG TA avolypata Twv Tpaneldv, pe eEaipeon

11§ Béoelc og TItAomomuéveg amartioelg, dwokpivoviar o€ (i) otoryeion evtog ko (ii) extog

1GOAOYIGLLOD.

[Ipdta Ta evtdg 160A0YIGHOY GTotYElR TASIVOLODVTOL GTIG TOPAKATM KOTNYOPIES:

v

v

< X

<

v

XpEog KEVIPIKNG KLPEPYNONG KO KEVTIPIKAOV TpOmel®V,

Xpéoc AoV VItdd Kol EMLYEPNCEDY TOL ONUOGIOV TOUED,

Xpéog moALEPDV avaTTLEIKDV TPOTECDV,

Advelo TPOG MOTOTIKA 1OpOULOTAL,

Advelo Tpog EMEVOLTIKESG ETOUPIES,

Advelo Tpog EMLYEPTNCELS TOV U XPNHOTOTIGTOTIKOD TOUEN KO OCPOAIGTIKES,
Avolypata yaptopuiokiov youning a&iog,

EvomoOnka ddvela yio ayopd katowkiog and guGiKd Tpocona,

EvomdOnia davelo yio epumopikéc emyelpnoels,

19 vannis Panagopoulos and Prodromos Vlamis, (2008), N0.98 Bank lending, Real Estate Bubbles and Basel
I1, Centre Of Planning and Economic Research, Athens, Greece.
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V' Advewo o kobvotépnon,

v Avoliypata vynlod kivdbvov, Kot

V' Aowd avolypata

[To avoivtikd Topa,

1) Xpéog KeVTPIKNG KUBEPVNGNS KOL KEVTPIKAV TPaTel®OV

Mo ™mv katd tov mMotoTkd Kivouvo otdfuon Tov ovolyHdTeOv £VOVTL KEVIPIKOV

KuPepVNoE®V Kat KEVIPIKAOV Tpoaneldv mapéyoviar 000 pébodot avarioyo e TNV TPoEAELON

™ Oafadons tov avticLUPoAAOUEVOV:

v’ Ztabwion anotioswv  ovdioyo pe N Pabpordynon twv  opyovicudv

aE10AOYNONG TOTOANTTTIKNG IKOVOTNTOGC, KO

v’ Z16Ouion omorthoemv aviioya ue T Pabuoldynon opyavicpdv oc@AAong

e€OYMYIKOV TIGTOGEW®V.

opeova pe v tpodTn HEB0SO 01 GUVTEAEGTES GTAOONG TOV TGTOTIKOD KIVOUVOD Y10

avolypato EvavTl KpaT®V Kol TOV KEVIPIKAOV Tporel®V ToVg Tpocsdlopilovtol OTms gaiveTol

oTOV TaPakaT® dtdrypappo (Awdypappa 6).

Awaypappa 6"

(ZuvteleoTég 0TAOONG Y10 AVOTYHOTO EVAVTL KPOTMV KOl KEVIPIKAOV TPATECDOV)

Credit AAA to A+ to A- BBB+to | BB+ toB- | Below B- Unrated
assessment AA- BBB-
Risk Weight 0% 20% 50% 100% 150% 100%

Evtovtolg, mapéyetan n guyxépetor euvoikdtepng oTdOUIoNG Yoo avolypota £VOvVTL TOL

KPATOVG OV €ivOil EYKOTESTNIEVA T TOTOTIKA WOPVUOTO EPOCOV EIVAL EKTEPPUGUEVO GTO

EYYOPO  VOUIOUO KO

ypnuatodotovpeve  omd  otoyeio

TOV  TaONTIKOV  Opoimg

ekneppocpéva. E@ocov viobetnbel mapodpowa  guvoikdtepn otdbpion  pmopet  va
1 Atdypappo 6: Kovotavtivog I'. Tacdkog, To véo Zopgavo tng Emtponng g Baciieiog yio v
Kepolowokr Exdpketo
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H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

avayvoplodel Kot amd GALEG EMOTTIKES 0PYES Y10l AVOTYHOTO NUESOTTAOV TPATECDV TPOS TNV

TPAOTN YOPO.

Avo@Qopikd pe TNV €VOALOKTIKY] SUVATOTNTO GTAOMONG OMOLTIGE®Y OVAAOYO UE TN
Babpordoynon opyaviop®V ac@AAong EEAYOYIKOV TIOTOCGEDY TPobmodOeon amotedel ol v
Aoy opyaviopoi: 1) vo dnuoctomowodv Tig dafabuicelg kivdbvov, kot i) vo Egovv

vioBetnoet ) pebodoroyio tov OOZA.

H oavtictoyio tov aflohoynoemv mov mpoPrémer m pebodoroyic OOXA pe TOULG

OLVTELESTEG 0TAOUIONG TOTOTIKOV KIvdLVOL givan 1) €ENG (Atdypoppa 7):

Awypappa 7 L

Avtictoyyio aEl0A0yNoEDV

ECA risk
0-1 2 3 4t06 7
scores
Risk Weight 0% 20% 50% 100% 150%

Axoun wpoPAmeTon UNOEVIKOG GUVTEAEGTNG OTAOUIONG Y10 TIG OMOLTIGELS EVAVTL TOV

aKoAovOwV d1EBVOV opyaVIGUOV:
V' Tng Tpanelog Aebvdv Alokavoviopdy,
V" Tov AeBvoidc Nopopotikod Tapeiov,
v' Tnc Evpomnaikic Kevipumg Tpamelac, kot

V' Tng Evpomnaikig Kowvotnrog.

2) T o ypéog AowT®OV VAdd Kl EMYELPNGEOV TOV SNU0GIOV TOPEX LGYDOVY TO.
edng:

Ta avoiypoto évavtt vdd Kot EMYEPNCEDV TOV OMNUOGIOL TOUEN UTOPOLY KT TNV

gvyépeta G e0vikNg emonTikNg opyns va otadcBovv ite mg xpEog KevIpkng KuPépvnong,

eite og drarpamelkd ypéoc.

12 Adypappo 7: Kovotavtivog I'. Tacdkog, To véo Zopgwvo tng Emitponng g Baciieiog yio v
Kepolowokr Exdpketo
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H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

Epdcov evepyomomBei 1 evyépeta otdOpiong g xpEog KeVIpKNG KuBépvnong eival
duvatd vo viobetnBel kol amd GAAEC €MOMTIKEG GPYES YL TO OVOLYHOTO T®V VIO TNV

enonteio TOVG TPOTECMOV TPOG TIG EV AOY® OVIOTNTEG.

Xt devtepn mepimtwon, eivor dvvatd va ypnolpomombel owdnmote omd TG dVO
emA0Yég mov mopéyovror aveEdptnta ond to av £xel vioBetnBel 1 Bl emdoyn| Y Ta
dwtpanelkd avoiypota. Evrodtolg, npénet va emonuaviel 0ti | euvoikotepn otddpion twv

Bpoayvrpofeopmv amortioemv dgv Ba TYYAVEL EQOPLOYNG.
3) llorvpepeic avonTviroxkég Tpameleg

Ta avolypata évavtt tov molvpepdv ovomtuélokov tponeldv 0o otabuilovton
ocbupove pe T 0evTepn péBodo yuwo ta drarpamelikd ovoilypata oAAE ywpig €uvoikn
petayeipion Ppayvypodviwv avorypdtov. Emumiéov mpofAénetal unoevikdg GLUVTEAEGTNG Y1

avartuElaKES Tpameleg TOV TANPOVVE GUYKEKPIUEVE KPLTHPLOL.
4) MotoTIKE WpLPATO
To véo svppwvo mpoPArénst dvo peBddovg 6TdbIoTg TV datpaneltKdY avoryUAT®V:

v Zopewva pe v mpdtn pébodo ot cvvieleotés otdbuiong 0o eivar pia
Katnyopio AryOTEPT €LVOIKN OO TOLG AVTIGTOLYOVS YO TO XPEOS TNG KEVIPIKNG

KLBEPVNONG TS YOPOAG TOL EIVOL EYKATECTNUEVA TA TGTMOTIKA WOPVUATO, EVED

v" H dgbtepn pébodog mpoPAénel otdbon avdroyn tng eEotepiknig aloAdynong
TOV TGTOTIKOV WOPVUATOG HE EVVOTKOTEPT oTAOON, OU®G, TV Ppoyvypdvimy

aVOLYHAT®V.

Emonpaivetor 61t ta avotypota Evavtt un a&toAoynuévav tpamelik®v dgv HIopovyV G€
Kapio mepintwon vo Adfovv cvviedeotn otdBuong Kivduvov yaunidtepo and eketvo mov

AVTIGTOLXEL OTNV AEIOAOYNOT) TNG TGTOANTTIKNG IKAVOTNTAG TNG YDPAS EYKATACTACTG.

Opeova pe TNV TpdT A0y To dtatpamelikd avoiypato o otabuilovtotl katd pio
Katnyopio Ayotepn €vvoikn amd ekeivi) TOL AVTIOTOXEL GTO YPEOC KEVIPIKNG KLPEPYNONG
g XOPOG oTNV oToia Eval £YKATESTNUEVO TO TOTOTIKO {dpvpa. Evrovtolg, otig ymdpeg mov
elvan gite alohoynuéveg and BB+ wg B- gite un a&oloynuéveg 1o avortato 6pro Ba givor to

100%. Ot ocvvtedeotég oTaOMIONG TOPOLGIALOVIOL O OVOAVTIKG GTO TOPOKAT® TIvoKo

(Awypoppa 8).
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Awaypappa 8"

(Awrpomelikd Avoiypato 1" Emloyn)

Credit
AAA to BBB+ to
assessment of A+ to A- BB+ to B- | Below B- Unrated
) AA- BBB-
Sovereign
Risk weight
) 20% 50% 100% 100% 150% 100%
under Option 1

H debtepn pébodog amodider ocuvvieleotéc otdbuiong kwddvov avdioyo pe TNV

a&lohdynomn tov dov ToL TMOTOTIKOD Wpvuatos. Emiong, emeuidccetor guvoikodtepn

otafon ota Ppayvrpobecpa avoiypata pe eddyioto 6plo to 20%. Tng evvoikodtepn avt

peTaeipong  TuyYAvouy To  ovolypoto  €vavtt 1060 aSloAoynuévev 0G0 Kot

un

a&lohoynuévov tpaneldv pe v efaipeon Tov Tpameldv pe afloAOYNOY TIGTOANTTIKNG

KovoTN TG YoUNAdTEPTG TOL B-.

[Ipémel va oy papoTel T0 YEYOVOG OTL 1] ELVOTKOTEPT LETAYEIPION TV PPayLypOVIKV

avOLYHAT®V 0popd ovolypaTa yio To ool ogv vIdpyeL €101KN PpoyvpoBeoun a&loddynon

(Awypappa 9).

Awaypappa 94

Yuvteheotéc Ttafuong yio dratpomelikd avoiypato 2" emhoyn

Credit
AAA to BBB+ to
assessment of A+ to A- BB+ to B- | Below B- Unrated
AA- BBB-
Banks
Risk weight
under Option 20% 50% 50% 100% 150% 50%
2
Risk weight 20% 20% 20% 50% 150% 20%
for short-term

13 Adypappo 8: Kovotavtivog I'. Tacdkoc, To véo Zopgavo tng Emtponng g Baciieiog yio v
Kepariawokn Endpkela
14 Adypappo 9: Kovotavtivog I'. Tacdkoc, To véo Zopgavo tng Emtponng g Baciieiog yio v
Kepolowokr Endpkeio
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claims under
Option 2

Télog, oty 01K mepinton mov £xel vioBeTnBel N gvyEpela evVOikOTEPNG 0TAOUIONG
TOV YPEOLG KEVIPIKNG KLBEPVNONG TOTE SVVATOL VO OTOdMGOLV Kol 0TI OLO HEBOIOVC
otafon o Katnyopio Ayotepo €uvoikn amd TNV TPOPAETOUEVN YO TO YPEOS KEVIPIKNG

KuBépvnong pe 6pro 20% yia ta payvrpoddecua drotpanelikd avoiypota.

5) ErevovuTikég emyelpnoelg

O mpoodopIoPdg TOV GLVTEAECTOV OTAOUIONG KIVOUVOL TOV AVOLYHAT®V £VOVTL
EMEVOVTIKAOV ETOPELDV Umopel  vo. Tpaypotomoleiton  evadloxtikd eite Pdcel TV
OLVTEAEGTMV TOV TTPoPAETOVTAL: ) Yia Ta dtatpanelikd avolyuata, ite B) yio To avolypoto

EVOAVTL EMLYELPTCEDV.

2V TpdT TEPIMTOON TPOoHTODEST OMOTELEL O1 €V AOY® EMYEIPNOELS VO VITOKEIVTOL GE
KaBEGTAOC O10KPATNONG IOV KEQAAOL®V Y10, ETOTTIKOVG AOYOLG avAAOYO TOVL SEMOVTOG TN

Aertovpyio tov Tpomeldv.
6) Emyeipfioeig Tov pun ypHotonioTOTIKOD TOREN KOl A6QUMOTIKES ETLYELPNGELS

Avo@Qopikd pe To avolyHorTe TPOG EXLYEPTGELS TOV U YPNLOTOTIGTMOTIKOD TOUEN KOOMDS

KO TIC 0OPOAOTIKEG EMLYEPTOELS Ol GLVTEAEGTEG oTAOUIoNG £Y0VV G ENG (Atdypappa 10):

Adypappa 10°

(Zuvtedeotéc XTAOHIONG EVOVTL TOV ETLYEPNCEDV)

Credit BBB+ to
AAA to AA- A+ to A- Below BB- Unrated
assessment BB-
Risk Weight 20% 50% 100% 150% 100%

15 Atdypappo 10: Kovetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg tng Bactieiog yuo v
Kepolowokr Exdpketo
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Ta avolypata évavtt un aEoAoyNUEVOV ETYEPNCE®V OV LTOPOVV GE Kapia mepimTmon
va AdPovv cuvtedest| oTAOUIONG KIVOUVOL €VVOTKOTEPO OO eKefvo OV AVTIGTOLKEL OTNV

aE10AOYN O TNG TIGTOANTTIKNG IKAVOTNTOG TNG XDPOG EYKATAGTOCTG.

Emonuaiveror 6Tt oto véo Zopowvo mpoPiémetanr gvyépela emPoAng vynAdTEPOL
oLVTEAESTN oTAOUIONG: o) Yo TG Un OoEOAOYNUEVEG EMXEPNOEL, Kol ) €pdsov TO

JKaloAoyoUve 6€ OAa T AVOTYLLOTOL TTPOG EMTLYELPTOELS.

Téhog mapéyeton | duvatdtnta epapuoyng cvviereot 100% oe oy Bdon avedptnta
and Vv e€oTEPKN 0E0AOYNOT. XE QUTN TNV TEPIMTOON KOl TPOKEWLEVOL VO OTOTPATEL M
omicO6PfovAn emroyn a&oroynocemv (cherry picking) eivar ovaykaio m mpomyoduevn

£YKPION TNG EMOTTIKNG OPYNS.

7) Avolypoata yopTo@UACKIOD AMaviKNg TPamelikNg

Avopoeifoia ta avolypata tov yopto@uAakiov Aovikng cvuBdAlel ce peydro Pabud
o pelwon ToV KEQOAUOKOV LIoxpedcewV TV Tpanelav. [Ipokeiévon éva dvorypa va
ocoumepNEBel 61O YOPTOPLAGKIO aVTO TPEmel vo. TANPEl oplopéva kpitnple Ommg

QoivovTtol TopaKAT®:

A) Orientation criterion, onAadn WAGUE Yoo KOO0 QUGIKO TPOGMOTO 1 Yo Lo

pkpopecaio emyeipnon; Ankadr| ovaroya v 10T TA TOV AVTIGLUPUAAOUEVOD,

B) Product criterion, tétola mpoidvta pmopel va givor miong @HGEMS TPOCOTIKG Kol
KOTOAVOADTIKG OOVELD, TIOTOTIKEG EVYEPEIEG, MIOTMOTIKEG KAPTEG KTA. YTAPYOLV OUMC KoL
oplopéva TPoidvta Tov amokAeiovtal and TV ev AOY® Katnyopia, OT®MG vl To 6TEYASTIKA
ddvela, ot petoyég Kot to opdAoyo. Andadn €00 £YOVLE KATNYOPLOTOINGN TOL TPOIOVTOC

aviAOYO TOV YOUPUKTNPIGTIKAOV TOV.

I') Granularity criterion, To xputipo ovtd €xet cov o10x0 vo. e&ocpolicel v
IKOVOTOMTIKY O10.6Topd TOV €V AOY® YapToeuAakiov. o 1o Adyo avtd n Emtpomn g
Baotieiog mpoteivet v emPoin evdg opiov mov va pog eEaceariletl 0Tt Kavéva cmpeuTikd
advorypa o éva avticupParropevo oev Ba mpémel va vrepPaivel to 0,2% TOL GLVOAIKOD
oxeTKoD yopTo@LAaKiov. Otav WAGUE Y100 COPEVTIKO AVOLYLO EVVOOVUE TO GUVOAO TMV
AmOToE®V KAOE HopeNg 1N AapPoavorévou vtoyn Tuxov eE0CPAAMGE®Y, EVD GtV £vvola
TOV OVTIGVUPOALOPEVOL UTOPEl VO TEPIANEOOVY TEPIGGOTEPES TV OVO OVTOTHTMV EPOGOV

Bempobvtol ¢ eViaiog amodEKTNG.
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A) Low level of individual exposures, Aniadn vroyxpemtikd kavéva dvorypo dgv Oa

npénel va vepPaivel a1 ex. Evpd yia kébe pepovopévo dvorypa.

8) EvumoOnka davero yio ayopa Katolkiog

O ovvteheotig oTdOUIoNG KvOHVOL 1o ToL EVOTOON KO SAVELD Y10 0yOpd KOTOIKIG ard
evoka tpocona etvat 35%. O cuvTEAEGTG AVTOG Eival LELOUEVOS GE GYEOT LLE TO LGYVOV
TA0iG10 0oV TpoiToBETEL OTL EQAPUOLOVTOL QVGTNPA KPITNPLO TPOANTTIKYG EXONTEINSG Od
TIG EMOMTIKES apyéG, OM®G Yo moapddetypo 1 vropén mpdcbetov eEacpalicewv Pdoet
AVGTNPOV KOVOVOV omoTipnong tg a&iog Tov aKvnTov.

Ye mepintoon mov oomoTdel 0Tl 0 v AOY® GLVTIEAECTNG &ivar YounAdg Pacel Tig
eumeplog TG EMONTIKNG apyNS TOTE LIAPYEL Kol 1 dSLVOTOTNTO OVENCNG TOL AVOAOYMG TIG
avaryKeg.

9) Evum60nko. davera Y10 enmopikéc EMLYELPCELS

H emutpomm g Boaotleiog Aappdvovtag vmoyn Tic eKTETOUEVES, KATO TNV TEAELTOIN
dekaetio , EMOPALEIEC oTNV €V AOY® Tpamelikn dpactnplotnto Bempel OTL 0 GLVTEAECTNG
otafong yuo to v Adyom avoiypata dev Oa mpénet va Eemepvaet o 100%.

Qot6c0, mpoPArénetal, VIO aoTNPES TPoToBEcels, uvoikn otdluion 50% vrd dpovg
Kol Yoo T0 HEPOG TOL avolypatog mov dgv Eemepvd to UiKpOTEPO amd: o) t0 50% g

ayopoiag gite, B) to 60% g 1otopiknc a&iag (mortgage lending value).

10) Advero 6€ kKoOvoTépnon

To axdAvmrto puépog omolovonTote daveiov yio o omoio dev Exovv Anedel eEacparicels
oL €xel KaBLoTEPNGEL N AOTANPOUY TOV Yo TEPIoGOTEPO amd 90 nuépec, Ba otabuileton
oG eGNg:

v 150% av ot edwég mpoPréyelg givon pikpdtepeg tov 20% TOV LITOAOITOV TOV

daveiov, N

v' 100% ov ot e1dikég TpoPréyelg eivon peyoddtepec tov 20% tov vVIoAoitov Tov

daveiov,

V' 50% KoTq T S0KPITIKY EVYEPEWN. TV ETONTIKAOV GPYDV, EPOCOV Ol EIBIKEC

npoPAréyelg eivan peyodlvtepes tov 50% tov vtoroinov tov daveiov.
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o tov mpocdopicud tov TUNUOTOG TOL Oaveiov Yoo To omoio €yovv Anedel
eCaoparioelg Aappdvoviar vToYN ot SATAEELS TOV ZVUPDVOL Y1 TIG TEXVIKEG ApPALVONG
TOV TOTOTIKOV KIvOOVoL. Av mapéyetal TANpNG KdAvyn pe péca mov dgv avayvopilovton
amd TO TAOIGIO YO TIC TEYVIKEG GUPALVONG TOL TIOTOTIKOL KIVOOUVOL O GUVTEAEGTNG
avépyetar oto 100% epodcov ot mpoPAréyelg mpoceyyilovv to 15% tov vmoAoimov ToL

Oavelov.

Yy mepintoon tov AnSimpodespmv evonddnkmv daveiwv o cuvterleotg opiletal oto
100%. Av topa égovv oynuaticbel €01kég mpoPAéyelg mov vrepPaivouv to 20% TOUL
VTOAOITOL TOV daveiOL TO EVOMOUEVOV TUNUO TOV daveiov pmopel vo €xel CLVTEAEDT

pkpdtepo, dnAadr péxpt kot 50%.

11) Avoiypata vynrov Kivovvov

Ta mopokdto avolypata Bo &xovv cvviehest Kvdvvov g tééng tov 150% 1N ko

TOPATAV®:
v Kpotikéeg emyeipfioetg, tpanelec ko enevOuTIKEG emyelpnoels pe a&loldynon
YopnAdteEPN TOL B-,
v Eunopkég enyeipnoeig pe alohdynon younidtepn omd BB-,
V' Adveilo og kaBvotépnon, Onme avapipinKay TponyoLuévag,
V' Tulonompéveg amartioelg agloloynuéves ueta&b BB+ og BB-.
Téhog amovépeton guyépetor VYNAOGTEPNG oTAOUIoNG OTIG €0VIKES EMOMTIKES apyEG Yo

Kepalota emyepnuatikod Kivdvvov (venture capital) kot tig wwtikég tomobethoeig (private

equity investments).

12) Aownd avoiypata

Mo 6Aa o Aowd avolypata poPAréneton cvuvtedeotg otdOuiong 100%. Ot anoutnoelg
oe xpvod Ba otabpilovror og otoyeio Tapeiov pe pUNdEVIKO GLVIEAEGTY| EVO T GTOUXELN
tapeiov oe dwdwkacio elonmpaéng Ba €xovv ocvvieheotn 20%. Ot GLUUETOYES Kot Ol
EMEVOVGEI; GE OTOLYEl. KAVOVIOTIKOD KepaAaiov Oa otabuilovror pe 100% extdg av

a@opovvTal amd To 1010 KEPAALL.
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13) Xtovyeio ekTOS 1GOAOYIOHOD
O1 avoiktég Béoelg oe otoryela KTOG 160A0YIGHOD TTEpLaPavouv:

v’ ZvpuPdoeic vrd aipeon  (contingencies), kol aVOARYEIS  LTOYPEDCEDV

(commitments) kot

v Avoiktég 0éoelg oe eE@-YPNUOTICTIPLOKG TOPAY®Yo. HEGH €Ml GLVOAAAYHOTOG
Kot emtokiov, gite avtd Pacsiloviar oe mpobeopiaxéc npdéelg (m.y. ovupdoelc
avtoAlayng, mpoBeopiokés mpdéelg emi emrokiov 1 ocvvoAAdypatog) eite

TPOKELTOL Y10, CUUPACELS e SIKAUML TPOATPESTG.

Yoppova pe 1o velotapevo miaico TG Bootkelog yio tov vmoAoywopd g
otofopévng aélag tov otoyeimv €KTOG 1IG0AOYIGHOD KOTA TOV MIGTOTIKO Kivouvo eivan

avVOyKoio 1) LETOTPOTT] TMV OTOEIMV QVTMV GE TOGA TIGTOTIKNG avtiotolyiog (Atdypoppa

11 & 12).
Avbypappa 11 1o
(Zroyeia evtog 160 oy1o oD Yo cupPdoeic vd aipeon (contingencies) Kot avalnyelg
VoY PEMGE®V (COMmitments))
YUVTELEOTEG TGTOTIKNG AVTLIGTOLYI0G
MMA/TE . ] ]
TEPYONEVES TPOTOTOIGEL
2423/2003 PROREVES TP ees
AVOMYELS VTOYPEDGEDV UPYLKN
NYEIS VoY p PAIKNG 0% 20%
oldpkerlag gvog £Tovg
AVUMYELS VTTOYPEDCEDV CPYLKT]
NYEIS VIToyp PG 50% 50%
OLdpKELOS AV TOL £TOVG
Mn ypnoyomon0eicec MOTOTIKES
0% 0%
evyépereg
Aaverodocisg/daverolyieg Tithov, 100% 1 50% av 1 adia tov
KO TPAEEIS TPOGOPIVIS EKYDPNONS 100% EKYOPOVUEVOV deV EUPUVILETOL GTOV
e voypémon eravayopds (reqo LGOLOYIOUO TOV EKYWPOVVTOG

16 Adypappo 11: Kovetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg tng Bactieiog yio v
Kepolowokr Exdpketo

‘ ‘ © Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 30 ‘ ‘



H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

style ovvarlayéc)

IMeTOOELS EVAVTL POPTOTIKAOV
20%
eYyypaoomv

20%

Avaypappa. 12"

(Etoyeia exTOG 160AOYIGHOD Y10 EEWYPMUATIOTIPLOKT TOPAYDYO YPTLOTOTICTOTIKA)

YUVTELEOTEG TIGTMOTIKNG AVTIGTOV(L0G

YuvtereoTéc oTGOMIONG

O1 ovvtedeotég moTOTIKNG petatponng dev | Katdpynon tov avdtatov opiov 50% yo 10

petafdArovrol.

GLVTEAEGT GTAOUIONG KIVODVOL

4.5.2 M£00doc ecotepikig a&roroynon (IRB)

45.2.1. Evsoyoy

Avopoeifoda, pio amd TG oNUOVTIKOTEPES OAAAYEG TOV VEOLU Zvuedvov T Emtponng
™G Boaowelag etvar 1 dvvardtnto pnong E0MTEPIKOV LTOOEIYUAT®V VTOAOYIGUOD TOV
MOTOTIKOV KIvdOvov. Méypt tdpa gidape 6Tl Katd TNV TuTomomuévn nébodo €xovpe o
oLYVA AVOAIPETN KOTATUNGT TV CUVTEAECTMV oTdOUIoNG KIvohvov. Me T ypnom Opmg Tomv
ECMTEPIKOV GLOTNUATOV TOPEXETAL 1 SVVATOTNTO TANPOLVS EEATOUIKELONG TOV TOTOTIKOD
KIVOOVOL VA OVTIGUUPOALOUEVO, OALA KOl OTOTEAODV TOV KOADTEPO TPOTO ONUIOLPYIOG
eVOG TEAELOMOINUEVOD GUGTIILATOS TOV OVTAVOKAG TIGTOTEPO TOLG TPAYUATIKOVS KIVOHVOLG

TOVG OTO10VG AVAAAUPAVOLY TO TIGTOTIKA WOPVLLOTOL.

Mepkd amd ta mAeovekTipata e HeBOSoV TV E0OTEPIKAOV GLGTNUATOV dtaffaduiong

KwoOuVoV glval:

o Atdypappo 12: Kovetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg g Bactieiog yio tnv

Kepolowokr Exdpketo
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v 1 evoopdtoon otoyeiov mov dev givon yvootd oe oikovg afloAdynorg

TLOTOTIKOD KIVOOVOL,
V' n duvatdnTa epapproyng o€ etarpeiec kpotepng suPéieiag, kat

v'm  mopoyf]  KWATpOV  OTO  WOTOTIKG  dpdpota  vo  viobeTRoovy

AMOTEAEGUATIKOTEPES SLOOIKAGIEG OTA GLGTILOTO TLGTOJOTIGEMV TOVG.

Yto apvnTikd ™G ev A0y HeBOOOVL CLYKOTOAEYETOL 1 OTOVGIO. OHOLOUOPPIOG TV
CLOTNUATOV HETAED TOV TPATEL®OV KOl OPETEPOL TO EVIOVO, VTOKELUEVIKO GTOlXEI0 TTOL
&xouv ta gomTePIKd vodetypata. Ta vrodetypota avtd dtapépovy amnd To avticToryo Yo

TOVG KvOHVOLG aryopds ota €ENG onpueiaL:
v’ Avemdpkela dedopévav, Kot
v Avoyépelo €K TV VOTEPOV EAEYYOV TNG EYKLPOTHTOG

H averdpreio Tov 5£dopévev TOV VIAPYOVY Y10, TOV TICTOTIKO KIVOLVO GUVOEETOL UE
v 101a T evomn g tponelikng pecordfnong. H avurapéio devtepoyevovg ayopds yo ta
tponelikd Odveln €xel MG OMOTEAEGUA TO €V AOY® OTOrKEl TOL €vepyNTIKOL Vo Unv
Tiporoyovvtar oe tpéyovoes Tipég (mark to market). Katd ovvémewa, 1n mpoPAentikn
KOVOTNTA LEGM TNG OTOTIGTIKNG EKTIUNONG TOV HEALOVTIK®V TIUMV OV UTOPEL EYKOPOS VoL

BacioBel og 16TOpIKA GTOLYE QL.

"Evag amd toug AOYOug LN OmOTEAEGHLATIKOD €K TOV VOTEP®V EAEYXOV TNG £YKLPOTNTOG
TOV OMOTEAEGUATOV TOV ECAOTEPIKAOV VTOOEYUAT®V OQEIAETOL QQEVOS OTN HEYOAVTEPN
YPOVIKY] TEPIOS0 SOKPATNONG TOL &ivol omapoiTnT) TPOKEWEVOL VO eKTIUnBovv ue
akpifelo or avaykaieg mOPAUETPOL Kol TO VYNAOTEPO EMIMESD TOL  SLGTILOTOC

EUMLGTOGVVTG.
Mepucéc amd TIc OLGKOAES TOL AVTILETMOMIGE 1) EMLTPOT TG Baotieiog nrov:

v H o&loAdynon Kol ovayvoplon e EmGpKENS TOV ECOTEPIKOV VIOJEYUATMV

a0 TIG EMOTTIKES OPYES, AAAGL KO

v" H avtiotoiynon tov eocotepikdv dofoduicemv pe toug cuvieleotés Kivdhvou
KOTA TETO0 TPOTO OV VO O1CPUMIETAL EVOPUOVIGUEVT] AVTIILETDOTIOT OUOIWV

KIVOUVOV HETAED SPOPETIKMV TpOTel®V.

Y1ic tphmelec pe v pébodo IRB mapéyovrar dvo evarldoktikol TpOTOL VIOAOYIGHOV,

avdroya pe to Babpd eEEMENG TOV E0MTEPIKAOV TOVG GLGTNUATOV daffddong Kivdvvov:
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e Tr Oguehmddn pébodo (foundation approach) xa,
e Tnv mponyuévn pébodo (advanced approach)

Emonpaiverotl 61t yio o xapto@uAdKio Aovikig (KOTovOA®TIKG Kol GTEYOCTIKG dAVELL

TO, TOTOTIKA WOPVUOTO (LITOPOVV VO, YPNCILOTOMGOLY LOVO TNV Tponyrévn nébodo.

Yy Oepeiidon pébodo mpooéyyiong ot tpdmeleg £xovv LOVO TNV TOPAUETPO AOVLVOLING
ekmAnpwon vroypemdcewv (Probabily of Default — PD), ev®d amd thv AN oty Tponyuévn

1éB0d0 YPNOUOTOLEITOL TO GUVOAO TMV TAPAUETPOV.
Ol TopAUETPOL TOL TGTOTIKOV Kivovvov eivan (Adypoppa 13):

v H mbovomnra advvopiog skmifipwone vroxpéwone  avitcVuBaAiopuevov

(Probability of Default — PD).

v H qpic og mepintoon  advvopiog ekmAipmong g VIoxpE®OTC
avticvuforriouevov (Loss Given Default — LGD).

v" H éx0eom évavri tov aviicvufoiiduevov (Exposure at Default — EAD), kat

v" H evoamopévovoa didpketa uéypt tn AEN (Maturity — M).

AvGypappa 13%°

(IMapapeTpol LITOJEYUATOV ECOTEPIKMOV AEIOAOYNGEDV)

Oepeh®ong (Foundation) IMponypévn (Advanced)

Probability of default —
YTOTIOTIKI EKTipnon T
L Hhon e Bank Bank
mOavotnrog a0<Tnong

oy pEMOoNg

Loss given default -
IMocoot6 avaxktnong og 45% M 75%
Bank
nepintoon adétnong

VoY PEMONG

Exposure at Default - 100% Bank

OvopooTiko 066 KoL

18 Adypappo 13: Kovoetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg g Bactieiog yio tnv
Kepolowokr Exdpketo
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mOavotnTa xpiong

TOTOTIKOV EVYEPELAV

Maturity — Avgpkero, 2,5 years or 6 months (repo Bank
an
avoiypnoTog style)

Correlations —
[IpokaBopiopévol cuVTEAECTEG
YOVTELEDTIG GVOYETIONG

4.5.2.2. MeTaTpon TopUpETPOV 6E KEQUAULUKI] 0TAITI|ON

Ot Topamdve TUPAUETPOL OTOTEAOVV TIC LETOPANTEC TV GLVOPTNCEWYV, JIOPOPETIKT Y10,
KGOe dvorypa, Yo TOV VTOAOYIGHO TOV GUVTIEAECT®V GTAOUIONG TOTOTIKOD Kivdvvov. Ta

Prpota etvon ta €ENG:
V' Ymoloyiopdg tov cuvieleoth cuoyétiong (av éxet otabepn Tiun)

V' Ymohoyiopog g mapopéTpou SLapKeLag (TANY TG TEPIMTMONG TMV OVOLYUATOV

MOVIKNG)

V' Ymoloywopdg 0youg g KEQOAGLOKNG omaitnong (GuvapTnomn KeEPUAOLOK®OV

OTTOULTI|CEWVY).
V' Ymohoyiopog Tov 6TadUIcHEV®V KATE TOV TISTOTIKO Kivauvo ototysinv.

Me v Borfeta TIc GLVAPTNONG VTOAOYIGHOD TOV KEPUAOLOK®OV OTOLTNCEDV UTOPOVLE
va gEdyovpe dueco to VWog G KePoiookng amaitnong. e tov vmoloyiopd tov
oTaOUIoUEVOV KOTE TOV TIOTOTIKO KIVOLUVO GTOLXEI®MY TOV EvEPYNTIKOD £VOVTL TOL 0TToiov B
TpEMEL va dlatnpovvral 1d1a kepdioia Vyovg 8%, N Kepoiotokn amaitnon kébe avolypotog
N opadomoinong avolypdtwv moAlomAactdlete Swdoyikd emt v €xbeon E&vavil Tov
avticvpPaririopevon (EAD) ko erni 12,5 (dnAadn o aviicTpo@og Tov SeikTn KEQOUAUOKNG

EMAPKELOG)

4.5.2.3. Metafatikég dwatdéers

210 ap(IKA GTAd0 EQOPLOYNG TOV VEOL ZvUe®vov TG Baciieiog elvar Aoywkd va unv
mAnpobvtol ot mpobmobécelc yio v voBétmon Tev pefOd®V TOV  ECOTEPIKOV
a&lohoynoemv, YU avtd &xel Tpotabel amd TV EMLTPOTN 1 SLVATOTNTO TUPAAANANG YPNONG

NG TLTOTOINUEVIG HEBOOOV Kot TV HEBOd®V E0OTEPIKMOV a&loAoyoemVv. AvTd pmopel va
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yivel gite pe TPOCOPIVO YOPAKTNPO, EITE GE OPIGUEVEC TEPIMTMGELS E HOVILO YOPAKTIPO
(Adypoppo 14)

Kotd v mpoocwpwvn ypnon edikég owartdéelg pvbuiCovv 10 0épa g oTOSIOKNG
eméktoong g vioBémong (roll out) g e€ehyuévng mpocéyyiong avd  Topéa
dpaocTNPOTNTAG N/KAL YOPTOPLVAGKLO. AVvTiBeTo Kotd TNV YPNoN € UOVILO YOPOKTNPO,
gyovpe avolypoto pe MyOTeEPO OMUOVTIKOVG Yo TV tpamela topelc dpactnplomrag 1
KATNYOpieg TEPLOVOIAKAOV GTOlXElWV Tl oMol eivarl pukpol peyéfoug kot Kivdvvov omoTe ot
tpaneleg Oa pmopovv va ¥pNeIonotovy, vd TV TPOHTOOECT TG TPONYOVUEVNG EYKPIONG

NG EMOMTIKNG OPYNG TNV TumoTonpévn nébodo e poviun Baon (Awypappa 15).

Avaypappao 14"

(MMivaxag cvykprtikng e€étaong pebddmV Y10 TOV VTOAOYIGUO TOV KEPOAULUKDV

QTTOLTHOEMY EVOVTL TOL TOTOTIKOD KIVOHVOUL)

MéBodog Ecotepikdy Y0delyndtov | Esmrepikd
Tvmomompévn ]
Ocpuehddng Mponynévy Yrodeiypata
YUVTELEOTEG
5) [leprocdtepor [lepiocdtepor [Tepiocdtepor
Kwédvvov
PD Emontcn apym Tpanela Tpanela Tpamnela
LGD Emontuc apyn Enontuc apyn Tpbmela Tpbmelo
EAD Enomtuch apyn Enontuc apyn Tpamela Tpbmela
M O Enomtuc apyn Tpbmela Tpamnela
) Naw Naw
Correlation O Nou (tpamela)
(mpokabopiopévoc) | (mpokabopiouévog)

Avaypappa. 15%

(Xpnowomotovpeveg LEBod0L yia d18popeg KATNYOPIES OVOTYUATMOV)

19 Awdrypappo 14: Kovetavtivog I'. Tacdrog, To véo Zopewvo g Enttponrg g Bactieiog yio tnv
Keparawokn Endpkera
20 Atdypappo 15: Kovetavtivog I'. Tacdrog, To véo Zopewvo g Emtponng tng Bactieiog yio v
Kepolowokr Exdpketo
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Koatnyopia Avoiypatog

Avolypoato £vovTl ETVEIPNOEMV, KPATOV

kot tpanteCov (Fevikn Ilepintoon)

M£0060¢

E&ehyuévn  (Advanced Internal ratings-
based (IRB) approaches)
Ko

Oepeddng (Foundation Internal ratings-
based (IRB) approach)

Avolypato £vavTL ETVEPNCEDV, KPATAOV

kv tpameov  (Ewwkn  wepinTomon,

avoiypato eEELOIKEVPUEVS

ypnpratodétnong — Specialised lending)

I'evu mepintoon:

a)IRB approach 7

b)YMéBodog TOV TpoKabopIopEVOV
kotnyopuwwv  (Slotting  criteria  method)
Edwm nepinton, avotyporo
YPNUOTOOOTNONG  EUMOPIKOV 0KV TOV
VYNAOD KIvoOvov (high volatility
commercial  real estate (HVCRE))

a) HED0SOC ECMTEPIKMY VTOJEYUAT®V (1O

CULVTNPNTIKY GVVAPTNOT), 1

b)  uébodoc twv  mpokabopiouévmv

kotnyopuwv (Slotting criteria method)

Avoiypato, MoviKig Tpoamelikng | E&elypévn pébodog E0MTEPIKAOV
(Zvppetoyéc eKTOg XOPTOQLAOKIOV | VITOdEY ATV
cUvalAayGV) Market based approach
a) Simple risk weight method
b) Internal models method
LGD/PD approach.
Avoiypata MOvVIKIG Tpomelikng | 8) Kivovvog mtdyevong (default risk)

(Exyopnon oamortoemv)

b) Kivévvog amopeioong g a&iog Tmv mpog

elonpaén aroutnoemv (Dilution risk)
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4.5.2.4. Ahreg O10TAEELS TOV VEOU ZVUPOVOL
4.5.2.4.1. Tvthomompéves amartioelg

Me 10 véo mhaicto tig Emtponng g Baoctheiog, diapoppmvetot 101K6 TAAIG1O Yo TV
EMOMTIKN HeTOYEpION TOV TITAOMOMUEVEV arotioewv. H tithomoinon sivar po odvhetn
dtdkacion 6TV OToio EVEXOVTAL GEIPA VOLUK®Y, POPOAOYIKAOV Kol AOYIOTIKOV {NTNUATOV.
INUovTIKG OQEAN UmopovV va, Onpovpynbovv pe TNV TITAOTOINGCT OMOLT|CEDV OTO
YPNUOTOTICTOTIKA WOPOUOTA OALL Kol €VIoYLOoN TNG KEPUAOIOKNG EMAPKELNG KOL TNG
PELOTOTNTOG e TPOLTODESN TNV ATOUAKPLVGT OO TOV IGOAOYIGUO TOV TITAOTOLOVUEVOV
otoyEinv mov ekympovvTol otV eToupsio e1d1kov okomov (Special Purpose Vehicle). 'Eva
OKOUN TAEOVEKTIHO TNG €V AOY® Oa0KaGiog €ival 1 AmOTEAECUATIKOTEPT] dlayEipion Tov

EVEPYNTIKOL oG Tpamelag Le T HElmon TOV HeYOA®V YPNIATOSOTIKAOV OVOTYUAT®V.
21 dadikacio Tithomoinong cvuneptloppdvovton ta €ENG:
v Exyopnmg-petapipalovoa tpaneCo (Originator),
v Etapeio e1dkov okomov (Special Purpose Vehicle — SPV)
v Awyepiotpua etanpeio (Servicer),
v Oikog a&loloynong motoAnmriknig ikavotntog (rating agency),
v Dopéag moteTikng evioyvong (credit enhancer), kot
v Emevdbtpio tpdmelo.

Otov piddpe yoo Tithomoinon amotioewv vooOue v petafifaocn emyeipnuoTiKody
amotnoe®v pe moAnon omd tov petafipalovta (originator) mpog Tov OmOKTOVTH GE
ovovovaopd pe v €kdoon kol OudBeon oporoywdv m  €E0pAnom TtV omoiwv
TPAYUATOTOlEITOL amd TO 7POIOV  €lomPaing TV  EMYEPNUATIKOV OTOUTNCED®V  TOV

uetapipalovrat.

4.5.2.4.2. Aertoupykog Kivovvog

Towg pa amd TIg peEYOADTEPES KOVOTOUIEG TOV VEOL XVUEOVOL TNG EMLTPOMNG TNG
Bootieiog elvar kot m glooywyn €vOg VEOU KIVOUVOL GTOV VITOAOYIGUO TMV KEQUAULOUKMV

amoutioewv. Avtdg o véog kivduvog eivar o Astrtovpywkdg  kivovvog, OmAadn M
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TOGOTIKOTOINGN TV (Nudv mov o@eilovtal 6Tov Agltovpyikd kivovvo. Muwo tétola
KovoTopio 0gv Uopel Vo o dMGEL To LEYIGTO amd TO TPOTA YPOVIOL EPAPLOYIS TNG APOV
EYOVE AMOVGIN IGTOPIKAV GTOLXEIMV Kol 0movsio cuvaiveons ¢ Propnyaviog wg Tpog v

dprotn pebodoroyia.

Otov pddpe yuoo Ae1tovpyikd kivouvo ovapepOUOCTE GTNV TPOYUOTOTOinon (nuov
0QEOUEVDV €lTE GE AVETMUPKEIS 1 ECPAAUEVEG ECMTEPIKES OLAOIKAGIES, CLGTNUATA 1) GE
avOpomvo mapayovia, gite oe eEmtepikd aitwa. Emiong cvumepthapfdavetal Kot o vopkog

Kivouvog, OxL OUMG Kat 0 Kivouvog oTpatnyikng kot enung (Atdypappa 16).

Avaypappao 16

(Artieg Aettovpytkod KivovuVoL)

- Ecotepikoc:
AvemapKelo, aKaToAANAOTTO
Amdn
AvOpomvog [Mapayovrag
- E€otepikoc:

Anoteia

- Nopkog Kivovvog

2 Atdypappo 16: Kovetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg g Bactieiog yio tnv
Kepolowokr Exdpketo
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-Kivdévuvog Yrodeiypatog (model risk)
Kivdvvog espaipévng pebodoroyiog
Mark to model error
- Kivovuvog cuvairayng
Ypaipo eKTEAEONG
[ToAdTAoKN GuVaALOYY

Teyvikog Mapdyovrog ZEAALO AOYIGTIKTG KOTOYMPTONG
AavBacuévn tekunpioon
- Kivouvog tevoLoyIKOV EQUpROY DV
Koatdppevon cvotuatog
ZeaApo Aoyiopkoh
[TpofAnuata TnAETIKOVOVIOV

- Kivovuvog aoc@direrog

4.5.2.4.3. M£00001 VTOALOYIGHOD KEPUAULOKAOV OTOLTIGEOV KATH TOV AELTOVPYLIKO

Kivouvo

Mo Tov VTOAOYIGUO TOV KEPAANIK®OV ATOTCE®V LE BACT TOV AEITOVPYIKO KivOuvo ot

péBoodot mov akoAovBovvton eivar o1 e€Ng:
V' Mé£00odoc tov Baoctkov deixtn (basic indicator approach)
v' Tumomomuévn pébodog (standardized approach) oAAd wor M evalhokTiKn

tomomomuévn HEB0SOg HOVO Yo TIC dPASTNPLOTNTES AMOVIKNG TPOTECIKNG Kot

YOPNYNOE®V, KO
v H pébodog tnc mponyuévng pétpnong (advanced measurement approach)

Agv 8o avapepBolpe avalvTikd oTig Tapandve pedddovg yloti dev Ba acyoAnbolue oe
VT TNV OWAMUOTIKY €PYOcio. LE TOV VTOAOYICUO KEPOAOLOK®OV OTOITHCE®V Y0 TOV
Aetrtovpyikd kivovvo. A&iler vo onuewwbdel ouwg 6tt To TpOmElKA 1WOpLUATO TTOV

dpaoctnprororovvral deBvag kat ot Tpaneleg pe Wwaitepn €kBeon oto AeTovPyKO Kivouvo
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evBappivovtal va ypnoyorolovy ™ péBodo ekeivn mov mPooidtdlel 6To TPOPIA KvdHvou
nov 11§ yapoktnpilel. Emiong pnopet va yiver eletBepm ypnom kot g pebdoov tov factkod

delktn aAAd Ko TG TVTOTOINUEV G HEBOSOL TaPAAAN QL.

‘Etor Aomdv ocvumepiiapfavovioc ta 0G0 EYovpe ovapEPEl G €00 TPOKLTTEL O

TOPOKATO Tivakos TV PHEBOS®V VTOAOYIGUOD TOV KEQPUAOOK®OV omottnoe®y (Atdypappo
17).

Awaypappa 17%

(M£000601 VTTOAOYIGLOV KEPUANIOKOV OTAITCEDV)

BaOpog
gvaleOnoiog

GTOV KivOouvo

MNIETQTIKOX KINAYNOX

AEITOYPI'IKOX KINAYNOX

Xopniog Tvmomompévn (Standardized) Baokot deiktn (Basic Indicator)
Métprog OeLEMDING ECOTEPIKDV Tovromomuévn (Standardized)
ovemudrov swpddpon (IRB EvoAloaktikn Toromompévn
foundation)
Y ynAde [Iponyuévn ecmTEPIKOV [Tponyuévn (Advanced Measurement approach)

cvotnpdtev dtfdduiong (IRB
Advanced)

4.6. IYAQNAX II - IMopoakorovOnon ko EAeyy0S TNG KEPUAULOKNG EMAPKELNS TOV

Tpomel®OV.

4.6.1. Excayoyn

Mo okOpn TOAD ONUOVTIKY KOWVOTOUIOL TOV VEOL ZLpe®Vov givol 1 dtadikacio TG
emontikng e&étaong. Aniadn o1 EMOMTIKEC OPYEG OMOKTOUV TAEOV  €va  EMimedo
LKPOTPOANTTIKNG  emomtteiog (avTi Yo HOKPOTPOANTTIKNG 7OV ioyve UEYPL TOPA),

TaPEXOVTOG T SVVATOTI T TPOCOTOTOMUEVIG ETONTEINS TMOV OPVUAT®V Ol dPACTNPLOTNTES

2 Adypappo 17: Kovetavtivog I'. Tacdkog, To véo Zopewvo g Emtponrg g Bactieiog yuo v
Kepolowokr Exdpketo
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TV omoiwv &yovv peyaAvtepo kivouvo. Tlapakdtem mTapovstdalovpe EMYPOUUATIKO TOVG

Bacikobg otoyovg Tov 2° TTuAdva:
V" H Siao@iion g KEQUAAKAG GAKNG TOV TIGTOTIKOV 13pLUAT®V, Kol

v H evBdppovon g avamtuéng Slodikacidv amoTeEAecUATIKOTEPNG dloreiptong

TOV KIVOOVOV GTOLG 0TO10VG EKTIOEVTAL TO TGTOTIKA OPVUATA.
O1 d1atdEetg Tov devTEPOL TLADVA £6TIALOVV OTIG €ENG BepoTikég evOTNTES:

v" Kivdvvor mov dev avtipetonilovtal oto miaicia Tov TpdTon Tddva (Kivduvog

€1G0ONUOTOG EMTOKIMV, OTPATNYIKOS KIVOLVOGC, KIVOLVOS PUNG),

v" Kivdvvor mov dev avtpetonifoviolr TApmC oTa TANIGLO TOV TPMOTOL TLADVO

(neydia xpMUOTOOOTIKE avolypoTar),

v' Moapbyovieg mov dev 1ehobve vmd Tov EAEYYO TOL TIOTOTIKOD 1OPVUOTOC

(O10KVUAVGELS OIKOVOLIKOD KOKAOV), Kot

v 0 é\eyyog g TAM PO TV TPodnodécemy Yo TV vVobETon TV eEehyuévov

HeBOOWV.

XOoppova pe v emuponn ¢ Boaowelag M oavtipetomon g €kbBeong oe
YPTLOTOOIKOVOUIKAG KO U1 @OONG KIVOUVOLG Umopel vo avTIHeTOmotel ektdc amd tnv

aOENOT TOV KEPAAALOK®V VIOYPEDCEMV Kol e GALOVG TPOTOVG.

4.6.2. Baowkég apyés tov 2% Tuldva
O1 Bacikég apyéc mave otig onoieg Pacileton o 2% Tvidvag stva:
v' TIpéPreyn Swdikacidv amnd To TCTOTIKG SPOUOTE YW, TNV E0OTEPIKN
a&loAdYNoT TNG KEPAANLOKNG TOVG EMAPKELNG KO OLOUUOPPOGCT) CTPATNYIKNG Yo
TN S TP TOL ETTEOOV 1MV KEQAAAI®V,

v Kabiépoon g e&ovoiag emontikod eléyyov g opTiOTNIoS TOV dadIKACIOV

dwaxeipong Kivdbhvev twv tpaneldv,

V' Avvatdémnta emPoing and Ty appodilo ETOTTIKY 0Pyl KEQUANKNS OTOiToTS
Yo KGAvy™n Evavtl TOV TOTOTIKOV KIvovvou ko’ vépPacn tov elayictov opiov

(8%) 100 cVYKEKPYEVA TOTOTIKA WOPVIOTO KO
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v Kabépoon g efovoiag &ykapng mopipPacns TOV ETONTIKOV OpYdV G
nepintwon emikeipevov kwvddvov  emdelvowong Tov  JelKTn  KEPOAOLOKNG

EMAPKELOG EVOC MGTOTIKOV 1OPVLLOTOG
Toupova pe v emtponn g Bactieiog yio tov 2° TIvddva tpofrénovron to eERG:

Z1omnpn petdPfaocn oe KaBECTMOG AVTOUATNG ADENCTG TOV KEPOAULOKOV Bapdv 1 ool
Ba koBodnyeitar and ™ PBoLANCT TOV EMONTIKOV APY®V OveEapTNTOS TPATElHS, EXOVTOC

OUMC Ol LOVIUN HopeN OAAG Vo xpnolpomoteital Kot e&aipeon.

Axoun pe tov 2° TIvhdva emdidketor n dvvatotno Oyt povo odénong arrd kot
peimong Tov KeoAoK®OV MPUPOVOEDYV, APKEL OVTO VO AVTIGTOLYEL GTOVG TPAYLLATIKOVG

KIvOUVOLG oL avadopdvovtot.

H yopa xoataywyng eivor avt) n omoio 0o tpémel va eA&yyel TV GUUUO PPOON UE TIC
Sotdéerg tov 2% TIvhdva, n omoio Oa mpayuoaronoieitan oe eminedo opidov, kar kot

e€aipeon Ba eréyyetar amd v YO VTOSOYNG.

Ot amo@docelg emPoing TPOCHETMV KEPAAALUKDV ATOITHGEMV EYOLV TNV OLVOTOTNTA VO,

UMV 0MUOGLOTOI0VVTAL.

Téhog, Otav cOUE®VE pHe TNV apyn TOL OEVTEPOV TLAMVO TO, TIGTOTIKA WOPVUOTO
0QeiAOVV vaL EAEYYOLV TNV EMAPKELD TOV 101V KEPAAOI®MV TOVS, 0 EAEYYOS QVTOG 0POPa (Kot
avtr| givor 1 ovcia dtapopeTikd dev Ba iye vOMUa) TO OIKOVOULKO KEPAANL0, 0VTMOG MOTE GE
mepimton mov vrepPaivel To KavovioTikd va mpémel vo. dtakpatnBovv mpdcobeta o1

Kke@dAata. To 1610 Kot Yo ToV ELEYYO0 OO EMOTTIKEG OPYEC.

4.7. MMviavag I - MeBapyio péom ™g ayopdc,

4.7.1. Exoayoyn

O 3% xat televtoiog TLAMGVAC TOV VEOL ZLHEOVOL dnuiovPYRONKE Y100 THY EAdTTMON
TOV GUVETEWDV TNG OCLUUETPNG KOTOVOUNG TNG TANPOPOPNONG HEGH TNG EVIGYVONG TOV
mloiciov yvootonoinong ototyeiov. Aniadn vroypedvel Tig tpaneleg va mpofaivovv og
YVOOTOTOINGTN GTOEI®MV — TOGO TO0TIKOD OCO KOl TOCOTIKOV YOPOKTPO LE GKOTO TNV
evioyvon g, emPoArOpEVNC HEC® TNG 101G TG Oyopdc, Teapyiag TPOg TOVG KUVOVES

GLVETNG O1aYEIPIONG TMV YPNOTOOTKOVOLK®Y Kot U1 KIVOUV®V.
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H évvola ™¢ meBapyiog g ayopds Ba mpénet vo dtakpidel o dvo SOPOPETIKES OAAGL

OAANAOGUUTANPOVUEVES EVVOLES:
V' Apeon medopyio, ko
v 'Eppeon mebopyia

Me v dqueon meBopyioa evvoodue v SodKAGIL EVOOUATOONG OGNV T TOV
YPEMOTIKOV N UETOYIKAV TITA®V TOL TOTOTIKOD OPVUATOS  ONLOGIOTOUEVMV

TANPOPOPLOV TAONG PVCEWG,.

H ¢éppeon meBapyio aeopd ommv ypnowomoincn ¢ SokOUOVONG TGOV TIUOV
YPEMOTIKAOV KOl HETOXIKAOV TITA®V ™G Tpoamelag amd T1g emonTKEG apyég ¢ EVOelEn g
EMKIVOLVOTNTAG TOL YOPTOPLAOKIOL Kot otnv akdAovOn avdAnym opdong amd Tig
TeleLTOIES.

kondg tov 3% moAdVa elval, N POy TOV avayKaimv TANPOQOPLOY GTNV ayopd yia
TOVG KwOHVOLG GTOVG 0moiovg eKTifevTal To TOTOTIKA WOPVUATO ALY KO TOVG TPOTOVG
dwxeipong tovg. Me avtéc TIC TANPOPOPieg UTOPOVV Ol EMEVOLTEG VO GLYKPIVOLV VIO
npovimoféaelg Kat va aEloAoyov Ty €KTact NG K0EoTG TOV TIGTOTIKOV WOPVUATOV GTOVG
KIVOHVOLG TIC 0yOPdG.

O1 vToYPEMTELS OMNUOGLOTOINONG APOPOVV GE YEVIKES YPOUUES:

V" Toug KvdhHvovg 6Tovg 0moiovg eKTIBEVTOL TO TOTMOTIKE 13pduaTa,

v Tig dudikooisg Sroyeiptonc Toug, Kot

V' Tnv motdtn 1o TV 6TotXEinv ToV 18{mV KEQAANinY Tov YPNCIULOTOIOVVTOL Y10 TV

KAALY™ TOV KIVOOVEOV.

KE®AAAIO B

1. EGAPMOTI'H TOY NEOY ITAAIXIOY THX BAXIAEIAY XTHN EAAAAA - O
POAOX THX TPAIIEZAX THX EAAAAOZX.

1.1. Ewaywyf]23

. MpoBdétroulrog, M. Kamémoulog (2001), «H Auvapikry Tou XpnuaTooiKovopikoU XucThpatog», Exddoeig Kprmikn, EmoTtnuoviki
BiBA106rkn.
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O1 kawvotopieg mov giodyet n Bacwieia 11 elvan avapeiopfrnta moAiég OTmg Kot TOAAL
elvar to. eumdOla, Ol TPOKANGCELS OAAA KOl Ol TPOOMTIKEG EPAPUOYNG TNG. AVLTEC OU®G
onuatodotovy 10 Opopo mov Ba akolovBnoel oto péALov M Tpamelikn YPMNUOTOSOTNON
EMYEIPNOEDV KOl PUCIKOV TPOCORT®V, AAUPAVOVTOG VIOYN TNG OTNV TILOAOYNON TV
davelmv Kol TIG EMONTIKEG EMNTOGELS KABE yopnynone. To kdotog Kabe daveiov Eeympiotd
Ba eaptdror petah dAA®V amd TV TOTOANTTIKY aEOAGYNoNG TOV dAVEIOANTTY, TV oia
TOV KUKAOV E£PYOCUDYV TOV TPOAYUOTOTOLEL, TNV omdAvtn a&io Tov daveiov Tov EMOIDOKEL Vo
AaPel, v katnyopioc Kot TNV mowdTNTA TV €£QGQUAICEOV OV TAPEYEL TO GLVOMKO

TOTOTIKO KIVOLUVO TNG GLYKEKPLUEVNG X PN LATOOOTNOT|G.

H ZuvOnkn mg Boaowela II amotekel tepdotio mpdkAnom yia to ypNUATOTICTOTIKA
WpdpoTa, OAAG Kol Yoo TOVG €mOmTIKOVG Qopels. Ot televtaiot Bo mpémel €101KOTEPAL VOl
gykpivouv kot vo mopakoAovBohv dopkdg TG peBOSOLG EKTIUNONG TOV MGTOTIKOD
KvoUvoL Kabe daveiov mov vioBeTobv ot Tpdmelec, Yo TNV meToMoinon g 0pHOHTNTOS TOV
VTOAOYIGHOU TOV OTTOLTOVHEVOD KOTO TEPITTOON OEIKTN KEQPUAMOKNG EMAPKELNG. XTNV
EAGSa extipdror 6t amd v mpdtn epappoyn ¢ Bactieio II kapio omd T peydieg
eumopkég tpdmeleg dev Bo amovyel por apvnTiKy UETAPOA OTO O&ikTn KEPAAOLOKNG
EMAPKELAG, OPOV TO VEO ZVOUP®VO Ba. 0dNyNOoEL GE UEYOAVTEPES KEPUANLOKEG OTOUTI|GELS,
wwitepa  oT0L  YPNUOTOMICTOTIKE  WOPOUATO  HE  YOAAPOTEPO KPITNPL  OELOAGYNONG
yopnynoemv. Mo and Tic peyaAvtepeg TPOoKANceElS epoppoyns g Baotieiog I otnv
EAAGO0 amotehel m koTovonon tov véov Beopikod miaiciov oe OAeg Tic Pabuideg g
dounTikng epapyioc tov Tpomel®V, OOTE VO GCULVEKTILOVTOL KOl Ol KEPOAOLOKES

EMATAOGELS GTPATNYIKOV OTOPACEDV TOV AQUPAVOVTOL.

[Ipémel va onpelmbel 0TL 6TV TEPITTMOON TOV 0 CLUYNPIGUOG TOV EVTOS LGOAOYIGHOV
otolyelwv dgv emtpéneton and 1o EAAnvikd Ailkao, ta eAAnvikd mototikd wWwpopate o
Bpebolv oe petovektikny Béomn Evavit TV dEBvav aviaymviet®v Tovg, ota efvikd Afkoto
TV omoiwv vrtapyetl avtiotoyn pépyva. Etvor BEPato 6t1 n pun evapuovion tov EAAnvikoo
Awaiov pe to avtiotolyo Evpmmaikd 610 cuyKekplévo B0 GTEPEL Lol GNUOVTIKY TEYVIKT
peimong Tov TMoTOTIKOD KvoHVoL omtd T EAANVIKE TIGTOTIKE WOPVLLATOL.

H Xoywr tov véov Emomtikod ocvotiuatog eivar va wbncer 11g tpdmeleg va

V10OETNGOVY O EKAETTUGUEVA EGOTEPTIKA LOVTELQ OTOTIUNONG TOL KIVOUVOL, 0pOD HELDVEL

TIC KEQPOAOLOKES OMOLTNGELS AVAAOYO LE TOGO AETTOUEPT] KOl OVOAVTIKGE ECOTEPIKA LOVTEAQ
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vioBetovvtat. Or EAAnvikéc tpdmelec Ba cuvavtioovy duokoiieg katd ) petdfacn amd o
WGYVOV GUOTNUA OTO VEO, Ol Omoieg cuvodovial pe TV aAloyn mov Bo onuelwbel oty
TipoAOYNo” TV daveinv. EmmAéov etvan pikpéc cvuykprtikd pe to debvi peyéon, vapyoovv
ONradn owovopieg kKAipakac. Opeilovy emopévms, va eEeTdoovy GV Ba £xovv GLUEEPOV Va
vioBetnoovy Ecwtepucd Zvomuata Awpdduiong, ta omoio cvvemdyovioar kOGTOG O€
avOpOTIVO JUVAIKO, OPYAVMGT), TEXVIKY] KOl NAEKTPOVIKT LIodoun, Aapupdvovtag vodyn to
opeloc mov Ba vmapEer peddoviikd. Apo or EAnvikéc tpamelec yperdleton vo

aE10A0YNGOVY Kot Vo ETAEEOVY Ol TTPOGEYYIoT] TOLG ToPLalEL.

Ta tpoanelikd Wpdpota Ba tpémel va Adfovv cofapd vdYN Tovg OTL Ol LKPOUEGOIES
emyepnoelg elvar o kopuodg ™g EAAnvikng Owovopiog wor yi opiopéves tpdmelec
OmOTEAOVV KOPUO TNG MeEATEOKNG TOLG Pdong. AMwote or meplocotepeg EAANvikég
EMYEIPNOELG OVIIKOLV GTNV ayopd ToV pukpopecaiov pe faon ta diebvn dedopéva. "Exyovtog
avTd T dedopEva 0dNYO ot tpameleg Ba mpémel va emiéEovv avdpecsa oty Tvmomompévn

[Ipocéyyion N oV pocéyyion towv Ecotepikdv Zvotnudrov Awfddpions.

To véo mhaiclo emed”] Katoapyel v opoopopeio amaitnoemv odnyel ta Tpoamelikd
WpOUOTO OTNV EVIGYVOT TOV E£0MTEPIKAOV GLOTNUATOV eAéyyov. Ta kwvnromolel oty
KatevBuvon G UEYOADTEPNG OMOTEAEGUOATIKOTNTOG KOl GUVERMDG KOl TNG HEYUAVTEPNG
OVTOYOVIGTIKOTNTOS. ZOUP®VO LLE TOVG VEOUS KOVOVES Ol Tpameleg 0PeilovV Vo 1GOPPOTOHV
Kol TIG TOTOOETNGELS TOL TPAYUATOTOL0VV, Ol OTTOIEG GLVOOEVOVTAL LIE TOV AVAAOYO Kivouvo,
LE TIG amOUTHGELS IOV omontel n ayopd amd v tpdmela. Me autr] Tnv £vvola 0 TGTOTIKOG
kivovuvog Ba moapapeivel Bépa mpwtevovcag onpociog yuoo 11 EAAvikég tpameleg kon 1
ektiunon tov Ba emextafel amd o EMYEPNUATIKE OGVELNL GTA KOTAVOAMTIKG KOl 6€ GAAQ
TPOIOVTO OV APOPOVV 1WIMTEC. Mo amd T OeTIkéG CLUVETEIEG TG EPAPUOYNG TOV VEDV
Kavovov g Bacilelog eivol | avtayovieTiky] ToAdynon TV Tpoanelik®v Tpoidvimv OCTE
va dtucpaAiletar - kepdogopia, 1 €layloTomoinon Tov KvoOVoL Kot M ovAmTuEN Tng

tpanelags.

Ta televtaio ypoéVIE M OOU] TOV  AETOVPYIKOV €600®V TV EAAnvikov
YPNUOTOTICTOTIKAOV OPYOVIGU®OV OAAL KOl TOV EVPOTOUIKOV Tpamel®mv €yel petaxivnoel
TPOG [0 GTAOLNKT EVIGYLOT TV €000V OO TOKOPOPES OPAGTNPLOTNTES, OVOKAUTTOVTOG
NV TéoT TG TPONYOVUEVNG OEKOETIOG OV NTOV TPOCHUVATOAIGUEVT] GTNV EVIGYLOT TOV
€000V amd AOUTEC, U ToK0POpeS epyacies. Kopilot mapdyovreg avtng g petafoing eivor
N WOYVPN TOTOTIKY EMEKTOCT] TOV TEAELTOUMV YPOVOV ®OG OTOPPOLN TOV YOUNAOD VWYOLG

JOVELOKDOV VTOAOIT®V, TNG HEIOONG TOV EMTOKIOV KOl TOV £VIOVOL OVTAY®OVIGHOU HETAED
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TV Tpanel®V KOOGS Kot 1 LelwoN TOV €603®V and YPMUATOOIKOVOIKES TPAels. Emiong
oV petafoAn avt cuvtérecav ot debvng e€eMEelc Kol 1 EVPOTAIKY EVOTOINGT 7OV
éarayv 10 EAMNVIKO y¥pnUaTOTIOTOTIKO GUOTNUO UTPOoTd o€ véeg mpoomtikés. O
EKCLYYPOVIGUOC KOL 1 TPOCOPUOYN, TOV OTO VED OEJOUEVO  OmOTEAOVV  TAEOV
TPOYUATIKOTNTO LLE TNV OTEAEVOEPMOOT) KO TO LETACYTLOTIGUO TOV TPATECIKOD GLGTILLATOC,
™M O1EVPLVOT TOV TOPEYOUEVOV VINPECLUOV KOl THV OELVON TOL OVIOYMVIGUOD TMV

YPNHUATOTIGTOTIKOV 1OPVUATOV.

Ot vynrol pvBupoi avamtuéng tg EAAnvikng owovopiog to televtaio ypovia
onpovpyovv Betikd mepiPdAlov vy v avamntvén tov  tpanelikdv  epyacumv. O
TPOGOOKMUEVOS pLOLOG avENomg ™G LITNoMS Yo XPNUATOOIKOVOUIKES VINPEGIES PaiveTaL
va glval vynAdTEPOg am’ OtL oTIc VIToAoweg evpamaikés yopes. H EALGda éxel amnd tovg
YOUNAOTEPOLS OelKTEG O1EIGOVONG YPNUATOOIKOVOLUK®Y Tpoidviwv otnv Evpomn. To
oLVOAMKO VTOAOUTO TV TPATElIKOV daveimV TPog T volkokvpld oty EALGda 6to téhog
tov 2002 avrtictoryovoe oto 22,3% tov AEII évavtt 47% xatd péco 6po otnv {dvn t0Vv
evp®. Mg Bdon avt) ™ cOykpion dev umopel va Bewpnbel ot ta vorkokvpld otnv EAALGSa
EYOuV YeVIKA vYnAd Babuod ypémong, av Kot OpIGHEVE. amd aVTH £XOVV SaVEIGTEL TOGH TEPAV
amo TG dVVATOTNTEG TOVG, OMMG AVTES TPOodopPilovTal amd To ELGOINUATO TOVG KoL TNV

a&la tov teprovclakdv ototyeiwv Tovg (ExBeon Aroumnt| Tpdnelog EAAGSag, 2002).

INa to EAMANvikéd ypnuoatomototikd dpdpata n peydin tpokinon eival vo avéroovv
TNV OVTOYOVIGTIKOTNTO TOVG LE TEPUUTEP® EVIGYLON TNG OPYAVIKNG ToL Kepdopopiag. Ot
tpomelicol  Oplol  opelhovv  va  ekpetoAdievtohv TG  evkaupleg Tov  EMTEPIKOD
nePPAALOVTOg OoTE va emTOYOLY HEYEBLVON TV Tpanelikdv epyactdv tove. H avamtuén
™G TeYVOAOYiag Ko o1 €EEMEEIS OTNV YPNUATOOIKOVOMLKT UNYOVIKY GLUPEALOVY oTnv
Tapoy” VEOV Kot EEEOIKEVUEVOV TTPOTOVTOV YopnyNoewv Kot katabéoemv. Ot oTpaTnyIKES
emAoyég Tov Tpaneldv Ba mpémel vo EMKEVTIp®VOVTAL: 6T PEATioon TG TowdTNTAS TMV
TOPEXOUEVOV TPOIOVIMV KOl VINPECUDY, GTNV OTOTELECLATIKY] SLO(EIPION TOV ECOTEPIKDV
SOIKOCLOV HE ATATEPO GTOXO TNV KOAVTEPN doyEiplon TV Kvdvvev, ot Heimorn tov
K6 ™ @ péco oamd MG 0 @& Apwomn S AEITO PYIKNAG TO L avodldpbpwong, ot
YPNUOTOTICTOTIKY  KOWOTOMia, otV €0paimon Kol TNV TPOCEKTIKY EMEKTOCT TNG
dpacTNPOTNTAS TOVG 6T0 €€MTEPIKO Kot oTNV ovalNTNoN EVOALOKTIKOV TNYDV £6000V
péco amd Vv emevOLTIKN TPAmElIKY], TN OlYEIPION TOL YOPTOPLANKIOV KOl TIC N
TOKOPOPEG EPYAGIES, APOV TEAIKA 1) TNYN €60J®V EVIGYVEL OVGLOGTIKA TN GTAOEPOTNTA TNG

KepAOPOpiog TV TPAmelIKMOV OPYOAVICUAOV.
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To véo kavoviotikd mAaiclo mov €odyst n Bactieia 11 diver xivntpa ota tpomelikd
Wwpdpota kot apo odnyel oe peyoAdtepn amotehespotikotnto. Ov eEglifelg mov Oa
dpoporoynBovv Ba €xovv cuvvémeleg Yo TIG EAMANVIKEG Tpamelec avaAoyo e TOV TOTTO TOV
TOTOTIKOV 10pOHaTOc. Ot 6TPUTNYIKEG KOl Ol EMYEPNUOTIKEG amoPdoelg Tov Ba Adfovv ot
EAAnvikég tpdmeleg ta mpoceym ypdvia Ba £xovv peyddn onpacio TV KEQEOAOLOKT ETAPKELD

0€ TEAKN Y10 TNV OT0d0TIKOTNTA TOVG.

1.2. O pérog Tig Tpamelag Tig EMdSogzﬂ'

H Tpdnelo g EALGSog (TTE) €xet nom onpoctonomost €&L Eyypapa Awafodievong
OXETIKA HE TNV gpapuoyn ¢ véog Odnylog ywoo v ke@oAotok| emapkew. Metd v
a&loAoynon tov onavimoemv Tov tpaneldv kot g E.E.T. mov vropAndnkav octo otddio
™m¢ dwfovievong ko omd TG Jepeic emapéc mov cvveyilovrat, Bewpeiton okdmun n
onpoctomoinon véov Eyypdoov Atafodievong 6mov avabempovviol Kot GUUTANP®OVOVTOL
oplopéves amod T1g 0éoelg mov giyov vioBetnBel pe Ta Tponyov eV EyYpapa Kot TapdAANAa
eCetdlovtal opopéva véa Bépato mov amntovtol g vAomoinong g véag Oonyiag. ITo

avaAVTiKd 610 Tapov 'Eyypago Atafovievong avartooccovtot Ta ENG Oépata:

e Xpovoduaypappo epapproyns e Oonyiag

e [ledio epappoyng g Oomyiag

o Tithomompévn pébodog
e Avafsmdpnon kol copumAnpwon 0écewv
e ECAIs

e Mé0odog Ecwtepikav Aafabuicewmv
e Ofuata aitnong
e AvaBsmpnon kol copumAnpwon 0écewv
¢ E1d1k6¢ davelopog
e O¢oelg o€ PETOYES

o Asutovpywkdg Kivovvog

24 Karfakis, C. (2004), “Testing the quantity theory of money in Greece: Reply to Ozmen”, Applied Economic
Letters, 11, pp. 541-43. Lavoie, M. (2003), “The Primer on Endogenous Credit-Money”, in Rochon, P-L. and
Rossi, S. (eds), Modern Theories of Money, Chentelham: Edward Elgar.
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¢ AvaBemdpnomn Kot copumAnpwon 0écemv

Emonpaiveror 611 1o 'Eyypaga Atafodrievong mov Egovv non dnpocionombei woydovv,

EKTOG TOV ONUEI®V TOV TPOTOTOOVVTIL e TO TTapOV 'Eyypago.

O1 Béoeig e TTE mov avantdiccovral faciloviar oty tpéyovsa ékdoor g Odnyiog
(IobMog 2004) ko 10 keipevo mpodtaong tov Evpomaikod XvpPoviiov tov Asgkepfpiov
2004. Kotd ovvémewo evdéyetor va VITAPEOLY TPOTOTMOMGELS GE TMEPIMTMOOT CNUAVIIKDOV

SPOPOTOGEWV 6TO TEMKO Keipevo tng Oomyiag.

Awpoporomoelg evoéyetor va vapEovy emiong AOY® EVOPUOVIONG TOV ETOTTIKMV
TPOKTIKOV CE EUPOMAIKO eminedo, oto mAaicl TG vVoBEMOoNG TV KatevBvVTHPLWV
odnywv mov ekdidovror amd v Emitponn Evponaikdv Apyov Tporelikng Emomteiog
(Committee of European Banking Supervisors —CEBS). Xnueiovetan 6t n CEBS
emeCepydleton dtapopa OépaTa oyeTikd e T cvvenn, o€ Evponaikd eninedo, epappoyn e
Odnylag, O6mwg Bépato mov AmTOVTOL TOV KOOOPIGUOL TMV OPUOSIOTHT®V KOl TNG
ocvuvepyosiog TOV opydv mov eivor  oapuddleg Yoo v emomrteion  opfAwv  mov
dpacTNPOTOOVVTAL GE TEPICGOTEPA Amd £vol KPATn, OEUATO GYETIKA HE TNV EMOMTIKN

a&oroynon tov IL1. kAx.

210 mopdv ‘Eyypapo Atafodievong éxet ypnopwonombel katd 1o duvatdv 1 oporoyio
g entonung petdepaocng g Odnyiog amd v E.E. n onola evdéyetan o opiopéva onueio

va olapépetl amd avut ov glxe ypnoponombel ota mponyovueva Eyypapa Ataffovisvong.

1.3. Xpovooraypoppa EQappoyig g Oonyiog

A) H muepounvia évapéng epappoyng g Odnylag mpoPAiémetar vo eivor n 1
Iavovapiov 2007. Amd v muepounvio. ovTH ETOUEVMOG TO TICTOTIKA 1OPVUATO
(ILL) Ba dbvavtor va gpapudcovy gite tnv tomomompévn péBodo eite tn pébodo
TOV ECOTEPIKAOV SL0PaOUIcEDV Y100 TOV VTOAOYICUO TOV KEPUANLOK®DV OTOLTHCEDV
évavil 0 ToTOTIKOD Kivdvvov. Eaipeon amotedel m pébBodog eocmtepikmdv
dwPabuicemwv katd v omoion ta ILL ektpodv, yoo ta avoiypoto omnd To
EMYEPNUOTIKO TOVG YOPTOPLAGKLO, TN (NUd ®G TOGOGTO TOL YPNUATOSOTIKOV

avoiypatog (Loss Given Default — LGD) kot T0UG GUVIEAEOTEC METATPOTNG
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(conversion factors). H uébo do ¢ avtr| Oa eivor dwobéoun omd v " Iavovapiov
2008. Emiong to ILL 6o pmopovv va vroroyilovv KEQAAMOKES OTOITNGELS EVOVTL

TOV AEITOLPYIKOV KwdHVov ypnoiponoldviog gite v MéEBodo tov Baocucol
Agiktn, eite v Tvmomomuévn MéBodo and " Iavovapiov 2007. H E&eAryuévn

MéBodog Métpnong Agttovpyucod Kivdvvov Ba eivar d1a0éoiun and " Iavovapiov

2008.

B) Ev tobvtoig mapéyeton n dSvvatdtta ota [LL., epdoov to embBupodv, ko uéypt v

1" Iavovapiov 2008, va epappolovv 1t HEOHOOO VTOAOYIGHOV KEPOUAOLOKOV
ATOLTCEMV EVAVTL TIGTOTIKOV KIVOHVOL YPNOUYLOTOLOVTING TNV 1oyvovcsa HEBodo
(Baocweia I). Emopévog ta ILIL, doyxero amd mowa pébBodo mpotibevior va
aKOAOVONGOVV GE gpapuoyn Tov VEOL mAouciov, dHvovior va v Bécovv oe

epoppoyn omowadnmote nuepounvio vrog tov 2007. Amo 1.1.2008 dpwmg Ba mpémet

Vo €PapPUOGOLY TOLVAGYIGTOV TNV TpoPiemopevn ard tnv Odnyia Tvmomomuévn
Mé£60d0 Y100 TOV VTOAOYIGUO TMV KEPAAOOK®OV OTOITNCEMY EVOVTL TIOTMOTIKOV

Kvovvou.

I. Xe mepimtoon mov éva ILI epoapuodoer and 1.1.2007 v pébodo eowmtepIKOY
dwpabuicemv yio TUNUO TOV OVOLYHAT®V TOV, Ol KEQOAOIOKES OMOITNOELS EVAVTL
TGTOTIKOL KIvduvov oamd T avoiypota mov dgv vrdyovror otnv MLE.A, glte ota mlaicla
0V Tpoypaupatog otadiokng eeappoyng (roll-out plan), eite ota mlaicio poévyng

e€aipeonc, pmopovv va vroroyiCoviat pe to wyvov miaicto péxpt 1.1.2008.

. Xe mepimtwon mov €va ILL wdéver ypnom ¢C evuyxépelog OVTNG, MTOL NG
YPNOOTOINCNG TOV 16YXHOVTOS TAOLGIOV Y10 TOV VTOAOYIGUO KEPUAOIOK®OV OTOLTHCEDV
EVOVTL TOTOTIKOD KIVOHVOL , Y10l TO GUVOAO 1] Y10l LEPOG TV OVO yHATMOV TOL Kot Y10l O GO
YPOVIKO SACTNUO YIVETOL YPNOT), Ol KEPOANLOKES OTOLTIGELS EVAVTL AEITOVPYIKOD KIVOHVOL
Ba pewvovTal Katd TO TOGOGTO TOV AVTIUTPOGMOTEVOLV TO, OVOIYLLOTO Y10 TOL OTTold yiveTal

YPNOT TNG EVYEPELNG OE GYECT LLE TOL GLVOMK(A AVOTYLATO TOV TGTOTIKOV 10PVLLOTOG.
iii. Eniong:
* Ot datdEelg Tov vEou TANIGIOV TTOV APOPOVV TNV AVOYVOPLOT| TEXVIK®OV pelmong

TGTOTIKOV KvOHvou dev Ba 1oyvovv
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* O yepopudg mov mpoPAémetor amd TO 1GYVOV TWAOIGIO Yoo TOpAywyo
yxpMuotoowovoukd epyaieio o cvveyioel va epappdletar aveEdptmra and 10 €qv avTd

mopokorlovfohvtal evtog 1] EKTOG IGOAOYIGHOV

* Ta mototikd Topdymyn to onoio £l 6TO YOPTOPLAAKLO TOV B0 KATATACCOVTOL

ot0 oToly el EKTOC IGOAOYIGHOV LYNAOD KIVOHVOUL.

TéNog, To MOTOTIKA 1OPHUATA TOV KAVOLV YPNOT TNG EVXEPELNG AVTNG NTol Guve)ilovv
Vo VTOA0YILOVV KEPUAOLOKES OTALTIOELS EVOVTL TIGTMTIKOL KIVOUVOL LE TO 1oYVLOV TANIGLO
petd v 1. 1. 2007, vwokevtor ot YeVIKN voypémor dnuocievong avEnuévey ototyeinv

OALG dEV LTOYPEOVVTOL VAL ONUOGIEVOVV TIG TOPAKAT® TANPOPOPIES:

I. To 8% 10V otabuicpévov mocov mov avtictoy el oty kdbe Katnyopia ovoiypotog

COLPMOVO [LE TNV TVTOTOMUEVT LEB0DO
ii. Agdopévov 611 de ypnoiponotovviot SafadUicElS TGTOANTTIKNG KavOTNTAS omd
ECAIs ko1 ECAs, 11¢ mpoPrendpeveg and v Odnyia oxetikéc mAnpopopieg

ii. [Minpogopieg oyetikd@ pe 1t ypnowwomowovuevn péHodo Yyl  VITOAOYIGUO

KEQUANLOK®V OTOLTHOEMV EVOVTL AEITOVPYIKOD KIvOHVOL

1.4. Eninedo E@appoynic tov Erontikov Yroypedoemv

To emimedov €POUPUOYNG TOV LIOYPEMGEMY TOV OMOPPEOVY OO TIG OTAEELS TNG
Odnylag opiletan kupiwg ota ApBpa 68 — 73 , vdpyovy SL®G avapopés Kot € Al dpBpa,
6mov opilovtal 01 VITOYPEDMGELS TOV TPEMEL VOL THNPOVVTOL GE LELOVMOUEVT 1)/KOL EVOTOUNUEVN
Baon.

[MapdAinio, divetar oe OPIOUEVEG TEPMTAOGELS 1| OLOKPITIKY EVYEPELD. OTO KPATN-UEAN
va Beomicovv eEapéoelg amd TV EQPAPUOYN TOV KOVOV®OV GE OPIGUEVO EMITESO M/Kal Vo

HeTaBAAlovV TNV £KTAOT] EPUPLOYNG TNG EVOTOMUEVNG EMOTTTEIOG.

1.4.1. Tqpnon voype®ce®V o€ pepovopévn faocn 2

2 Xpnotog I'kdptoog (2006), «To dikoo TG KEPAAMOKN EMAPKELNG TOV TOTOTIKOV WpLpdTemv (tépog BY),
EAnvuc 'Evoon Tpanelov, EAAvikd Tpamelikéd Ivotitovro.

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 50



H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

o) Olo ta motoTKd Wpduate pe €dpa otnv EALGda vmokewvtow e emomteio. o€

peuovouévn fdon oc Tpoc:

* Tig KeQOAOIOKEG AMOITOELS EVAVTL TIGTOTIKOD, AEITOVPYIKOD KOl KIVOUVOL OyOpag

ocOpPova e To dpbpo 75 (dpbpo 68,§1).

* To cvomua €0OTEPIKOV EAEYY®V TEPIAAUPOVOUEVOL TOV GLGTHUATOSG dtoyeElpLoNg

kivovuvou coppmva pe to apbpo 22 (apbpo 68, §1).

* Thig dwataéerg mepi Meydrhov Xpnuoatodotikdv Avorypdtov copemva pe tov Titho V,

Kep.2, Tpnqua 5, apBpa 106-119 (é4pbpo 68, §1).

* Tnv dnuocionoinon tov apoPfienopévov oto Kep. 5 tov Tithov 5 (apOp.145-149)
oTol(El0l Kol TANPOQOPies, €KTOG €AV AVIIKOLV GE OUIAO, ETMIKEPOANG TOL OTOlov &ivat
MOTOTIKO 1dpupa pe £dpa oe AALO Kpatog — puéAog g E.E. kot vid tv mpodmobeon 611 dev
amoTELOVV «OoNUAVTIKES) Buyatpikéc avtov (pbpo 68, §3 oe cvvdvacud pe 72, §1, B’

€041910).

B)Ta mototkd Wwpopata pe €6po otnv EALGS0, Ta onoia dev amoteAovv BuyotTpikéc
TOTOTIKOV WPLUATOV pe €0pa otnv EAAGSa, obte untpikég emyepnoelg , kabdg Kot ta
TOTOTIKA 10pvuato mov (Pdost tov dpbpov 73) dev mepthopfdvovior otnv gvomoinon,

opeilovv og pepovouévn faon:

* Na epappolovv, coppmva pe to apbpo 123, otpatnykés Kot dadkacieg yio tov
VTOAOYIGUO KO TNV THPNOT ETWESMV ECOTEPIKOV KEPAAOIOV ETAPKOVS Y10 TV KAALYN TNG
@VUONG KOl TOV EMTESOV TOV KIWVOLVMOV TOLG OMOIoVG £Y0oLV OvVOAGPEL 1| TOVG OTOioVG

evoéyetan va avardpouv (dpBpo 68,§2).

* Na coppop@avovtol He TG StoTaEELS TeEPT EWOIKMV CLUUETOYDV GE EMLYEPNCELS EKTOS

TOV YPNUATOTIGTMOTIKOV TOUEN CORP®VA e To apbBpo 120 (4pBpo 68,§2).

v) Ta mototikd WpvHaTe IOV dEV ATOTEAOVY UNTPIKEG OVTE BUYATPIKEG EMYEIPNOELS,
KaODG Kol To TOTOTIKA Wpvpate mov (Bacel Tov dpbpov 73) dev mepthapfdavovior 6Ty

gvomoinom opeilovv o€ pepovouévn faon:

* No dnuooctomolobv ta mpoPAendueva oto Kep. 5 tov Tithov 5 (apBHp.145-149)
otoyyeia kKot TAnpoopiec (dpOpo 68§3).
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1.4.2. Avvatotnta va ocopmeptin@Osei OuyoTtpiky] 6ToV VAOAOYIGHO KEQPUAULOKAOV

OTTOLTIOEMV 6€ pepovopnév faon

Xoppova pe v Odnyia mapéyetor otnv TTE 1 draxpriikn evyépela va emtpénel, Katd
TEPIMTOON, ©€ UNTPIKOA TOTOTIKA 1WOpOpata, eykoateotnuévo otnv  EAAGda, va
CLUUTEPIAAPOVY  GTOV  LTOAOYIGHO TMV  KEPOANLOKAOV OTOTHCEDV TOVG KOl TV
YPNLOTOSOTIKOV OVOLYHAT®OV og pepovouévn Bdom, Buyatpués tovg, TV omoimv To
OLGLOOMN YPNUATOSOTIKA OVOTYHATO 1] 0L OVCIMOELS VITOYPEDCELS EvaL ATEVAVTL GTO £V AOY®
UNTPIKO TOTOTIKO 1dpvpa Kot edsov TANpovvTal OAES o1 TopakdT®m Tpoimobécels (ApHpo
70):

* O1 dwdwaocieg e unTpkng emyeipnong 6cov agopd v agloldynon, tn HETpnon

KOl TOV EAEYYO0 TOV KIVOUV®V KOAOTTOUV TN Buyatpik).

* H untpwn emyeipnon koatéyel meptocdtepo amd 10 50% Ttov SIKUOUAT®OV YHOOoL Tov
OLVOEOVTOL LLE TNV KOTOYN HETOXOV NG OBuyotpikng Kot to dkaimpa va opilet 1 va
amopakpOVEL TNV TAELOYNQio ToV HEA®V Tov AtoknTikov ZupfovAiov g BuyaTpiknc.

 H unpwkn emyeipnon  amodeikvder, pe  Paon  oxetkég  pvbuicel,
cuumEPAOUPAVOUEVOY  VOUIKOV  puBuicewv, OTL dgv  vmdpyel Koavéva TpEYOV M
TPOPAETOUEVO 0VOIMOES 1 VOUIKO gumddlo yuoo v queon petafipoocn wiov kepoiaiomv 1
™V e£6QANGCT LIOYPEMCEMV AT TN UNTPIKN EMLXEIPNON.

H TtE nportiBetar va kdvet xpfion owtig g O1aKpITIKng evyépetag. I tnv epoppoyn

™G ddtagng avtg, evoéyetal Befaimg va BEtel TpdoheTa 101KA 1)/KaL YEVIKA KPLTHPLOL.

1.4.3. Tfpnon voype®@ce®V 6€ evomounpuévi 1] vao-evomompuévn faon

a) Olo_to mototikd wWpopata pe €opa omv EAAGda, to omoila eivon emkepaieig

ouiAwv otnv EALGSa vdkewvtan o€ emonteion fACEL TG EVOTOMUEVIC ¥PNLOTOOIKOVOLUKTG

T0VG Katdotaong oc mpog ( apbpo 71, §1):

* TIC KEQOAOIOKES OOLTNOEL EVOVTL TOTOTIKOD, AEITOVPYIKOD KOl KIVOUVOL OyOpPdS

ocLpP®va e 1o apbpo 75,

* TG Stotdelc mepl E0IKAOV GUUUETOY MV TICTOTIKOV WOPLVUATOV cOUEOVE LE TO pOpo

120,

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 52



H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

* TG OTPOINYIKEG Kol OlOdIKAGIES Y10 TOV LTOAOYIGUO KOl TNV THPNGCN EMITES®V
£0MTEPIKOV KEPAAAIOV EMAPKOVG Yo TNV KAALYN TNG GVOTG KOl TOV EMTEIOL TOV KVOOV®V
TOLG 0TO10VG £Y0VV aVaAEPEL 1] TOLG 0TOTOVE EVOEYETAL VO AVOAGBOVY GOUP®VA 1E TO APOPO

123 ko

* T1G dtdéelg mepi MeydAwv xpnuotodotikdv Avorypdtov copeova pe tov Titho V,

Keop.2, Tunpa 5, apbpa 106-119
* TNV dnuoctoroinon Tev tpoPAremopévev amd v Oonyia ototyeimv Kot TANPOPOPIOV.

B) Ta Buyatpikd moT®TIKA 1OpYOUATO TOV Agttovpyodv oty EAAASa, epdcov ta idia 1
N UNTPIKNY TOVG, av €ivor ¥PNUATOOOTIKY €TOpio £mevOvcE®V YopToPLANKioV, dtabétovv
Buyatpwn 1 katéxovv cvppeToy| o€ gykatectnuévn oe yopa ektog E.E., emyeipnon, n
omoia. €ivol MOTOTIKO 1 YPNUOTOSOTIKO dpvpa M eToupeion SlayEipIoNg MEPLOVGIOKADV

oTOlXEL®V, VTTOKEWTOL GE EMONTEIN 0 VITO-evomomuévn Bdon wg mtpog (ApBpo 73, § 2):

* TIC KEQOAOIOKEG OTOUTNOEL EVOVTL TOTOTIKOD, AEITOVPYIKOD KOl KIVOUVOL OyOPds

ocouP®Va [e To apbpo 75,

* T1G O10TAEELS TTEPT EOIKMY GUUUETOYMV GE EMLYEPNGELS EKTOG TOV YPNUOTOTIGTOTIKOV

Topéa cVPP®VA pE To apbpo 120,

* TI§ OTPOINYIKEG Kol OlOdIKAGIES Y10 TOV LTOAOYIGUO KOl TNV THPNGCN EMITES®V
£0MTEPIKOV KEPAAAIOV EMAPKOVS Yo TNV KAALYN TNG VO KOl TOV EMTEIOV TOV KIVOOV®V
TOVG omoiovg €yovv avordfer | Tovg omoiovg evoEyeTal v avaAdBovy, GOUE®VO LE TO

GpOpo 123 ko

* T1G dwtdéelg mepi MeydAwv ypnuotodotikdv Avorypdtov copeovae pe tov Titho V,

Keop.2, Tunpa 5, apbpa 106-119.

1.4.4. E€aipeon amo T1)p1)61] VTOYPEDCEMV 6€ pepovopévy paocn

H Odnyio mapéyxel oto kpdtn — péEAN TN SKpTikn evyépewa vo, eEapodv amd v
VIOYPEMCT THPNONG OE UELOVOLEVT BACT TV VTOXPEDGEWV OV TPOoPAETOVTUL GTO GpBpO
68, §1 (BA. map. 3.A.1. TOV TOPOVTOG KEWWEVOV), OGOV 1 BuyaTpiKn Kol 1 UNTPIKN EXOVV
00€1000TN0el KO ETONMTEHOVTIOL OO TNV EMOMTIKY OPYN] TOL 1010V KPATOVS — WEAOVG, M
Buyatpkn teprAapPaveTot 6TV enonTEiO TNG UNTPIKNG G€ EVOTOMUEVT BdoT Kat, ETUTALOV,
EPOGOV GUVTPEYOLV OAEC Ol TapaKAT® Tpobmobécels, mote vo Oac@aAiletal emopkng

KOTOVOUT TOV KEQPAAimV petald g unTpikng kot g Buyatpikng (Apbpo 69,§1):
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* Aev vapyovv Kot dev TpoPAaémetor 1 vopén epmodiov oty dueon petafifoocn wiov

KePaAaiwv 1 TNV e£0QANGT VIOYPEDCEWMV OO TN UNTPIKY ETLXEPNOT).

* Eite n untpkn emyeipnon eyyvatal 6€ KOVOTOMTIKO, KOTE TNV KPIoT TNG EMOMTIKNG
apyns, Pabud ™ ocvvern ek pépovg g Buyatpikng dwyeipton Kot £xel SNAMGEL, HE TN
COLPMOVI YVOUN TNG ETOTTIKNG OPYNS, OTL EYYVATOL TIG VIOYPEDMCELS OV £XEL AVaAdPEL N

Buyatpw gite o1 kivdvvor Tv Buyatpikng eivor opeAntéot.

* Ot ddkacieg NG UNTPIKNG emyeipnong 0cov aeopd TV a&loAdynon, Tn HEtpnon

KoL TOV EAEYYX0 TOV KIVOUVOV KOADTTOLV T Buyotpikn.

* H untpw emyeipnon katéyel meptocdtepo and 1o 50% tov Sikotopdtov yneov Tov
petoykov Keeaiaiov g Ouyatpikng Kot to dwkaiopa vo opilelt | va amopakphvel v

TAELOYNOio TV HEADV TOV AlotknTikov ZvpfovAiov g Buyatpiknig.

Me v em@OAon TOV OMOTEAEGUOTOC TOV OLUPOVAELGE®Y GTA OPUOSIN KOWVOTIKE
opyova, oAAE Kol TOV TPOTOV EVGMUATOONG TNG TOPATAVE® OLOKPITIKNG ELYEPELNS GTO
eAMvikd dikoro, 1 TTE d¢ decuevetan oe autn tn GAcn 610 BEpa Tapo g N LN YEVIKNG
eaipeonc. Evtovtoig mpotiBeton va dwutmpnoer 10 dikaiopo moapoyng e€aipeong oe
TOTOTIKA 1Wpdpota pe €6pa otnv EALGSa mov amotelobv Buyatpikég GAA®V TIOTOTIK®V
wWpvpdtov pe £6pa, emiong, otnv EAAGSa. T ™ dtopdpemon opiotikng droyng, n TTE. Ba
GUVEKTIUNGEL TNV TPOKTIKT] oL B akolovdncovy Kot ta Aond kpdrn ywpav g E.E., oto

TAOIG10 TG SLoOIKOGT0G CUYKAIONG TOV ETOTTIKMV TPUKTIKAOV.

1.4.5. Avvarotnra e€aipeong and Ty enonteia 6 evomomuévn Paon

H Odnyla mopéyet ™ dtokpiiikn evyxépela, €ite oTo KPATN — UEAN, €1TE OTIC EMOMTIKES
apyéc, mov eivol apUOdEC YL TNV ACKNON TNG €mOmMTeiog o gvomomuévn Pdaomn, vo
AmOAAGGGOVY £va TIGTOTIKO 0PV VTOYOUEVO OE EMOTTEIN GE EVOTOMUEVT PAon amd TV
VIOYPEMGN TOL Vo CLUTEPAAUPAVEL TNV gvomtoinon €va ypMUaTodoTikd idpopa 1 po
EMElPNON TOAPOYNG EMKOVPIKAOV TPATECIKOV VINPECIAOV, TOL €ite AMOTEAOVLY BUuYOTPIKES
TOV €iT€ KOTEXEL OE AVTEG GLUUETOYN, OV 1oYVEL KAmOow amd T1g akdAovOeg mpovimobéael,

Omwg AAAmoTte TpoPAEneTat Kot omd 1o 1oyvov TAaiclo (ApBpo 73, §1) :

o) 6tav 10 v AOym 1dpvpa/ emyeipnon edpevet oe Tpitn dpa, OTOL LLAPYOLY VOUKE

eumodla 6t dPifacn Twv avaykaiov TANPOEOPIOY 1
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B) 6tav 10 ev Adyw 1dpvpa/ emyeipnon elvat, Kotd T YvOUN TOV appodiov apyov,
apeintéa o oxEoMN LE TOLG GTOYOLVG TNG EMOMTELNG TOV MGTMOTIKOV WPVUOTOS Ko, €V TAON
MEPUITAOGEL, OTAV O GUVOMKOG 1GOAOYIGHOG TOV &V AOY® 10pOUHATOG/ Emyeipnong oOev

vrepPaivel To younAotepo TV akdAovbwv d00 ToGmV:
(1) T0 oo tv 10 gkatoppLpi®V VPO,

(i1) T0 1% 10V GLVOAMKOD 1GOAOYIGHOD TNG UNTPIKNG 1) TNG KOTEYOLGOS TNV CLUUETOYN
emyyelpnong N

v) O6Tav, KATA TN YVOUN TOV OPUOSI®mV Yo TNV GOKNOT TNG ETONTEING GE EVOMOLNUEV
Baon apymdv M evomoinom g YPMNUOTOOIKOVOUIKNG KATAGTACNS TOV &V AdY® 10p0uatog/
emyyeipnong Ba avrevdeikvotar 1 Ba umopovoe va odnynocel oe AdBn OGOV APopd TOVG

0TOYOLG TNG EMOMTELOG TOV TOTOTIKMOV 1OPVUATOV.

Av, meplocoTepec amd pio emiyelpnoelg TANpovv to. mpoPArendueva oto onueio (ii)
KPUTpioL, TPEMEL EVTOVTOLS O1 EMYEPNOELG AVTEG VO CLUTEPIANEOOVY 6TV gvomtoinor, dtav
®G GUVOAO TTAPOLGLALOVY CTUAVTIKO EVOLAPEPOV GE GYECT LLE TOVG GTOYOVG TNG EMOMTEING

TOV TOTOTIKOV 1WOPVULOTOG.

2. EPAPMOTI'H TOY NEOY IMAAIXIOY XTIX KYPIOTEPEX EAAHNIKEX
TPAIIEZEX ME BAXH THX ETHZIEX ANA®OPEZ TOYZX. %

2.1. ALPHA BANK

O 6urog tig Alpha Bank vAomotel véa unyovoypagikd GLGTHLOTO, DGTE VO, EQAPUOGEL
pe emruylo TIC amolTNoELS Tov VEOV TAoiciov mepl KeEPAAMOKNG endpkelag TV Tpaneldv
(Baoukeia 1) yu 6o tov opro. [oapdAinia avamtdccovionr to amoapoitnto wpdtumo
mBavomtog abetnoewg (PD) kot {nuiog mov émeton and abétnon (LGD), ue otdyo v

epappoy”n tov eEelMypévov peBOd®V Y10 TOV VTOAOYIGUO TOV KEQPOAOLOK®DV OTOLT|GEMV.

ZyeTIKO e TOV AELTOLPYIKO Kivouvo mov givor Pacikd otoryeio tic Baoikeiog 11, n
TpAmelo TPOYWOPA Y10 VO TPOTOTOGEL TIC VILAPYOVOEG TPOUKTIKEG AapPavovTag v’ Oytv TV
Tpé€yovoa PEATIOTN TPOKTIKN Kol TG omoutnoelc ¢ Booweiog I Eviog tov 2007

oAoxANpddnke 10 £pyo ¢ Baciigiog 11 yia to Agttovpykd kivouvo pe oKomd va epaploGEL

%6 Annual Reports of the Greek Banks.
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TNV TVTOTOMUEVT] LEBODO Y10 TOV VTOAOYIGUO TMV ENOTTIKAOV KEPOANLOKMV OTOLTHCEDY TNG
kot voBemOnke and tov Opwro to Eyyepido ITloMtikdv kot Awadkocidov ywo v

Awxyeipion tov Agttovpyikov Kivdvvov.

Ao Vv apyn Tov £T0VG 060N KE TPOTEPALOTNTA GTN GLALOYT YEYOVOT®V TTOV OPOPOVV
Inuieg Aettovpykod Kvdvvov. ' tov okond avtd 1 Tpamrela mpoydpnoe otV Tpouneia
KOl TNV €YKATACTOOT GYETIKOD AOYIOHIKOD, G6TO 0omoio &Eekiviioe M KATOXOPLOT TETOU®V

YEYOVOT®V.

INa 10 2007 0 deikTng TIG CLVOMKNG KEQOANOKNG EMAPKELNS TIG TpAmefoc NTAV OTO
12,5% yw 10 2007 kon 12,9% yw 1o 2006, dnhodn o mOAD vynAoTEPO eminedo amd To
erdiyota mov amoutel | oxetikn [pdén tov Atowknt g Tpomélng g EAAGoog (8%) kot
dtvouv 11 dvvatdtra otov OpAo va KOADWYEL ETAPKDG TNV OVATTVEN TOV OPAGTNPIOTHTOV
0V 6€ OAOVG TOVG Topels. H dratpnon toyvpng Kepaiookng BAcemc amoTeLel Kot TOALTIKY|
¢ Tpamélng yio v e£ac@AAON TIG aVATTLENG Kot TNV OAGPAAIGT) TIG EUTIGTOGVVIG TMV

KatafeT®dV, TOV MeTdymV, TOV ayopdV Kol TMV GUVOALIGGOUEVOV LEPDV.

2.2. ASPIS BANK

H tpanela epappolet tov kavoveg g Tpanelog tng EALGOOG oyeTikd pe v endpreia
Tov Wiov keporaiov ™c. To kavoviotikd mhaicto mov omel v EAAnvikn Tpamelikn

ayopd cuvdoet pe owto g Evpomaikng Evoonc.

H tpdneCo g EALGSOG ¢ emomtevovoa apyn 0étel kprmpla ta omoio emiBdiovy v
dtnpnon erayicT®V TOGHY KEPOANI®MV Kol OEIKTN KEPOANLOKNG ETAPKELONG CTAOUGUEVOL
Kvovvou 6o pe 8%. Qg deiktng kepalatokng endpkelog opiletar n oxéon TV KEQUAAI®V
Po¢ T oTAfGHEVO VATl KIVOUVOL TEPLOLGLOKA GTOLYEI TOL EVEPYNTIKOV, KAOMG Ko
OPIOUEVOV EKTOC 1IGOAOYIGUOD GTOLYEIMV TOV TOPAKOAOVOOVVTAL GE AOYOPLOGLOVG TAEEWMC
KOl TO TEKUAPTO TOGH OV TPOKLATEL OO TIG GUVOAIKES KEQPOANLOKES OTOLTHOELS Yl TV
KéAvyM TOL KWWOVVOL ayopds. Ot avtiotoryol O€iKTeC Yoo TNV GLVOAIKY KEPOAOLOKT|

enapkela Yo to 2007 ko 1o 2006 avtictoryo nrav 17,06% kot 14,52%.

2.3. ATTICA BANK
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H tpanela, ota mhaicio epaproyns tov véov kavoviotikol miaiciov Tig Baciieiog 11
KOl TNG aVAYKNG EVEPYNTIKNG OLO)EIPIONG TOL TMICTMTIKOL KIVOUVOV, €YEL OVOTTVEEL GTNV
TaPOVCA (PACT] GLYYPOVO, TANPOPOPLaKE cvoThuate ToTtOTikoy Kivdvvov (Credit Rating
ko Credit Scoring) yio v TAnpéotepn a&loAdynon Tov TeToby®V Kot TV 7o £YKapn Kot

gyxopn Tpdyveon g THavOTNTS APEPEYYLOTNTAS TOVC.

I v Swageipion kvdvvov pevototntag 1 Attica Bank, mpoxeipévou va ikavomotet tig
OTOUTIOELS TOV KAVOVIOTIKOD TAoLGIo, £xel OEOTIGEL GUYKEKPIUEVEG TOATIKES dloryEiplong
KO TTOPOKOAOVONONG TNG PEVGTOTNTOG TG, OTIG omoieg Kabopilovtat ot facikol opiopol Kot
peBodoroyleg amotiunong tov Kvddvov pPevcTdTNTAS Kol TEPLYPAPOVTOL 0dNyies Yo TO
Yeplopd Kotootdcewv kpiong pevotdmrac. H Attica Bank, mapaxolovbel cvotnuaticd
TNV EKTANPOOT] TOV OVIIGTOY(®V OEIKTOV peELOTOTNTAS Tov £Yovv Kabopilotel amd 1O

TAaiolo avto.

210 mAaiolo GUUUOPE®ONG UE TIS TPOodaypagés g véag ZuvOnkng ¢ Baoiieiag,
OALQ KO TNG OMOTEAECUATIKOTEPNS OLOYEIPIOTG TOV AELTOVPYIKAV KIVOLVOV TOV SIETOVV TN
Aertovpyio Tov Optdov, Waitepn Epeaoct dlvetor oe BEpaTa AGPAAELNS, [LE TNV VAOTOINGN
VEOG  TOMTIKNG OOQAAELNG TANPOPOPIKAOV GLUOTNUATOV Kol TNV KIAvyn Ttov
dpactnplotTOV nAektpovikng tpamelikng. H omotelespotikdtnto TV cuotnudtomv
BeAtidveror dopkds, Le oTOYO0 TNV €ELINPETNON TOV CLUEEPOVIOV TMOV UETOX®V, TNV
KOVOTOiNo™n TOV GLVEXDS EEEMGGOUEVODV avayK®OV Tov melatdv ¢ Tpanelag kot v

eEEMEN TV epyalotévev .

O deikteg Yo v kepaiaokn endpkela avERdnkav and 8,5% oe 12,6% oe enimedo

tpomelng kot 12,6% and 8,3% oe eninedo Ouilov.

2.4. BANK OF CYPRUS

O motoTkdg Kivovvog mapakorovdeitar pe SQopovg UNYovVioHoOs oe OAEG TIG
eTOUPlEG TOL ZVYKPOTNUOTOS DOTE VO, ATOPEVYETOL 1] CLGGMOPEVCT] VIEPUETPOV KIVOLVAOV
kot vo. kaBopilovtal ot TIHOAOYNGES TOV TOPEYOUEVOV TIGTOTIKAOV OIEVKOADVOEMY Kol
npoiévtov Aappdvovtag vroyn tov Kivovvo avtd. H Yranpeoia ITiototikov Kivdvvov
Yvykpotnuarog kabopilel Tig apyés xpNuatoddTnong Kot Befatdvetorl yio Ty tpNon Tov

OTOUTOOUEVOV  SOOIKOGIDV Kot EAEYY®V oe k0Be Topén ( 101OTOV, UKPOUEGOI®MV
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EMYEPNOEDV KOl LEYAAWMV EMYEPNCE®V) KOOGS Kot 6e KAOE yewypapikn meploy] OTOL

dpaCTNPOTOIEITOL TO ZVYKPOTLLO.

H pevotomra moapakorlovbeitar oe nuepnow Pdon and v Yranpeosio Awyeipiong
Kwdovaov Ayopdc Zvykpotiuotoc. H dayeipion tov kivdhvov pevotdtrag yivetatl amd v
kaBepio povédoa dwoyeipiong dwbecipmv oe ovvepyoasio pe ™ AwedvBvvon Awoyeipiong
AwBeoipov  tov  Xvykpotnuatog. H  Ymmpeoia  Awyeipiong Kwddveov  Ayopdg
2VYKPOTNUATOS £XEL TNV €VOVVI Y10 TNV TOPAKOAOVONGN NG PELOTOTNTAS TOV TPAUTECIKDV
HOVAS®V TOL ZVYKPOTHHOTOS KO Y10 T1) GUUUOPP®GCT HE TOL ECMTEPIKOVG KAVOVIGHOVS Ko
TOVG TEPLOPIGHOVE OV BETOVV Ol EMOMTIKEG OPYES OTIS YMPEG OOV SPAGTIPLOTOLEITAL TO

XuykpoTnpa.

H tpamela droyepileTon To Aertovpykod Kivouvo pécm evog meptPaAlovtog EAEYY®OV GTO
omoio ot dwdkocieg  KOTAypAPOVTOL KOl Ol GUVOAAOYEC GLUE®VOLVTOL Kot
napakolovBovviol. Avtd vrmootnpileton pe mePodkovg eAéyyovg oamd to  Tunupa
Ecwtepucod EAEyyov Tov ZuyKpoTNHATOG KOl PE TN GLVEYN TOPAKOAOVONON TEPICTATIKMV
TOV AEITOVPYIKOL KvdOvov Yoo va PBePormBel Ott mponyovueva mepiototikd oev Ha

emavaAneOovv.

H kepaiaiokn emdpkele Tov ZuyKPOTHUATOG Topakolovdeital fACEL TOV KOVOVIGU®OV
nmov koBopilovtor and v Emupony| Tpanelikrig Emonteiog tng Baotleiog dmwg avtol
vwoBemOnkav and v Kevipikn Tpdarela g Kompov. Tov Aeképuppio 2006 n Kevrpikn
Tpanela g Kompov éxdmoe v Odnyio yioo TOV VTOAOYIGHO TOV KEPUAULOKMDV
OTOTCE®V KOl TOV UEYAA®V YPNUATOd0TIK®V avorypdtov (n ‘Odnyia’, ‘Bacwieia IT7),
vioBetdvtag €1ot TG mpdvoleg g odmyiag g Evpomaikhig Eveoonc. H Baoweio 11
arotereiton and tpelg TuAdves: (I) EAdyioto dyog 18imv kepaiaiov, (II) Erortikn eEétaon
kot alohdynon ko (I1I) Anpocionoinom mAnpopopidv.

To Zvykpdtpa vioBétnoe t1g Tpdvoteg g Odnylag amd 1 lavovapiov 2007. Méypt t1g
31 Aexepfpiov 2006 to Xvykpotnuo vroAdylle v Keeaiaokn emndpkel Tov Bdon v
mponyovpevn odnyia tng Kevipikng Tpdanelog g Kodnpov ‘Ymoroyiopog Kepaloroxng
Endpxelag’ (‘Baoireio I).

Mvidveg I — EAayioto Yyog 1diov keparaiov

To Zvykpdmmuo vioBémmoe v tomomomuévn péBOOGO Yoo TOV VTOAOYIGUO TOL

TGTOTIKOV KIVOLVOL, TOL KIVOUVOL ayopdg KOt TOV AEITOVPYIKOD KIVODVOU.
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2opeova pe v Tomonomuévn néBodo oTov VITOAOYIGUO TG EAGYLOTNG KEPAAOLOKNG
amoiTNoNG Yo TOV TOTOTIKO Kivduvo, e@aproloviol cLUVTEAESTEG GTAOUIONG KIVODVOL OTIC
SAPOPEG KOTNYOPIES YPMUOTOSOTIKMOV OVOIYUAT®OV, 0oV ANeHoHV Loy, ovooTaATIKOT
mapdyovteg. o ypnUOTOSOTIKG OVOLYHOTO e OPYOVIGUOVS KOl ETOIPIEC, O GUVIEAECTNG
otafong kvdvvov e€aptdtort eniong Kot amd ™ dudpkela g £kBeong o kivovuvo (1oydouvv

ELVOTKOTEPOL GUVTEAECTEG 0TAOONG OTaV ] dldpKELR TOL avolypatog tvor Atydtepn omd 3
HNVEQ).

H tomomomuévn péBodoc yioo Tov LVITOAOYIGUO TOV EAAYIOTOV OTOUTHCE®V 1OiV
KeQaAaiwv ylo Tov Kivovuvo ayopds abpoilet Tig Bécelg amd Kivduvoug 6e EmTOKLN, LETOYES,
EEvo ocuvOaAAaypa Kot ayaBd kot Tov Kivouvo TeV 6 doidpoTo Tpoaipeong pe PBdon

mpokafoplopéva LOVTELD Y10, VO, DTOAOYICEL TNV KEPAANLOKT amaitnon

Mo tov Aettovpyikd kivovvo, 1 tvmomomuévn péBodog Saywpilel Tig Tpamelikég
dpacTNPLOTNTES GE OKTM TOUElG dpactnprotrag. To [KTd €160dNHa XPNOLOTTOLEITOL MG O
KOplog delktmg vy tov kafopiopd TOL  AgrtovpywkoD KwOUHVOL Ge KA Ttopéa
dpaotnpromrag. H kepoioroxn amaitnon vroroyileton ¥pnoYLOTOIDOVTAG TOV HEGO OPO TWV
OTOOUOUEVOV SEIKTMV OV VLIOAOYILOVTOL Yl OAOLG TOLG EMYEPNUATIKOVG TOUELS, OF
TpleT Paon.

Mviovag IT — Erontikn e€étaon kot aglordynon

H enontum e€éraon kot aloAdynon meptlapPdvel Kavoveg Yo vo d1acPoMoTEL OTL
VILAPYOVV EMAPKY] KEPAANIN YlOL VO KOADWYOLV TOVS KIVOUVOLG GTOVG Omoiovg extifetan
kaBdc emiong kot OTL OBétel KotdAANAeg Oopég yu dwyeipton TV KvOLVOV,
TANPoeOpNoNS Kot etanpikng otakvfépvnonc. O Iviwvag I kaidntel kKivdivoug mov dev
avapépovtar otov [lvadva 1, omwg kivovvo ocvykévipoong, kivovvo emtokiov o610
tpomelikd  YOUPTOPLAAKIO, OTPOTNYIKO Kivouvo kaBdg Kot omolodnmote  eEMTEPIKO

napdyovta ennpedlel To ZuykpoTnua (7). EMOPAGELS TOV EMLYEPNGLOKOD KVKAOV).

O Thiovag Il ocvvoéer Tig emomtikés omoutnoels kepoioiov pe tc Eocwtepikéc
Awdwociec ASoAdynong g Kepalowokng Endprerog (EAAKE) tov Zuykpotruatog kot
mv aéomiotio Tov Sadikaciov eocmtepkoy eéyyov. O Thvimvag I éxer oxomd v
EMKOWVOVIO LETAED TOV EMOMTIKAOV apY®dV Kot TV Tponeldv o€ cuveyn Pdomn kabmg Kot v
aE10AGYNOT TOV KEPUAAOKAOV aVAYK®OV TOV TPONeldV GE GYECN LLE TOVS KIVODVOLS GTOVG

omoiovg extifevian. Xe mepimtwon mov mopactel avéykn AapPdvovtor dueca Ko
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OTOTELECUATIKE LETPOL Y10 EMOVOQOPE TNG KATAAANANG OY€oNG UETOEL KEQOAOIOL Kot

KWVOOV@V.
Mviovag 11T — Anpocromomoels TANPoPopLOV oo TIg TPATELES

H odnyia g Kevipwkng Tpdamelog g Kompov emifdiier v yvootomoinon
TANPOPOPLOV GYETIKA LE TIC TOATIKEG Sty ElPLoNG KIvdLVEV TOL Zuykpothnatoc. EmiPaiiet
EMONG 11 YVOOTOMOINGOY TOV OTOTEAECUATOV TOV VTOAOYICUAOV T®V  EAAYIOTOV
KePoAok®V amaitoemv, pall pe akpiPeic minpogopieg avagopikd pe 1 cdvleon tov
Wiov KeEQPOAOIOV Kol TOV CUUTANPOUATIKOV iV Kepaioiov poll pe TG OYETIKEC
agapéoels. Emmpocheta ta anotedéopata tov EAAKE yvootomoovvton pali pe o1dpopes

AVOADGELS TOV 0POPOVV TOV TGTOTIKO Kivouvo.
Awyeipron keQaraiov

O Kk0proc otdyog g dryeiptong kepaiaiov eivar va Befardvel 6Tt 10 ZuyKpOTHHQ
CUUHOPPAOVETOL LE TIG EMONTIKEG KEPOAOLOKES OMALTNOELS TOL EMPAALOVTOL, KOODS EMiong
KOl OTN OWTNPNoN 1GYLVPOV OEIKTOV TICTOANTTIKYG OSwPdOuiong kol vyldv deKT®V
KEPOAOLOKNG EMAPKENS £TOL MOTE VO Umopel var vrootnpilel T1g gpyaciec Tov Kot vo

peylotonolel Tnv a&io TPog Tovg HeTdYOVGE.

To Zvykpommuo dSwyepiletar v  KepoAolokny Tov ooun kot mpofaivel og
OVOTPOGOPUOYEG avlAoyo pHe TG UHETOPOAES OTIC OWKOVOMIKEG GLVONKES Kol To
YOPOKTNPLOTIKA TV KIVOOV®V Tov TTyalovv amd Tig epyacieg tov. ['a va datnproel 1| va
OVOTTPOGOPUOCEL TNV KEPOAOLOKT OOUN TOV, TO XLyKpOTNUo. pmopel va. petafdier v
TANPOUN TOV UEPICUAT®V TPOG TOVG HETOYOVS, VO EKOMGEL OHOAOYR  LEUDUEVNG
egaocpdiiong, péoow tov  Evpomaikod Ilpoypappatrog ‘Exdoong Meconpdbeopwv
Oporoyoxkav Aaveiov (EMTN Programme) 1 va ekd®oel a&10ypapa keporaiov (vPpiowkod
Ke@dAao). Emmpdcheta 1o Zvykpotnua umopel vo emdéEel v €KO0ON UETOYMV HECH
dikonwpdtov mpotipnong (rights) 1 péow g €kd00MNG OIKOUIOUATOV 0yOpas HETOXDV

(warrants).

An6 mv 1 Iavovapiov 2007, n Kevrpwn Tpdorela g Kdmpov amantel omd tic tpdmeleg
va dlatnpovv eddyioto deiktn keeahaiokng emdpkelog 8%. H Kevipwn Tpdmela tng
Kbmpov pmopet va emPdrel tnv dtatipnon emnpocHetov kePolaimv Yo KvdOVOLG TOV OV
KaAvmTovior ond tov [Ivddva L. T'a to étrog 2006 o eAdyiotog OeikTng KEPAAOIOKNG

enapkKelog PAon g OXETIKNG 0ONYiag Y10 TOV VTOAOYIGUO TOV KEPOAULUK®V OTOIT|CEMV
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nrav 10%. O deiktng Kepariaaxng Endpketoc yio to 2007 ftav oto 12,7% xor to 2006 oto
12,1%.

2.5. EMPORIKI BANK

To 2007 m Epmopwr Tpdmelo viobétnoe yi mpdIn QOPE OLGTNPOTEPO OPIGUO
afémong minpoung (default definition) kot tig wo e€elypévong kKavoveg TaEvounong tmv
daveiwv (contagion rules). Me tig Tpocappoyéc owtég ot puebodoroyieg g Eumopiknc €xovv
EVOOUOTDOCGEL TO GUVOAO TAOV OTOUTNCE®V 7oL omoppéovy amd T Baocwieia 11, moAv
vopitepa amd TN OYETIKN TPOPECUiD TOV EMOMTIKMOV 0PYADV, VAOTOUDVTOG HUE GULVETELN
oxeTikn déopevon g Atolknong yio TANpN Tpocapoyn pe Tig arortoels g Baoieiog 11,
g mpaktikég ¢ Credit Agricole kat, ywoo okomov¢ mAPOVLGINGNE TOV OIKOVOUIKMV

KOTAOTACEWV, TO, TpoPAendpeva and ta Atebvn Aoyiotikd [Ipdtuma.

[MopdhAnio, pHéc® TG EQOPUOYNG HIOG O OTOTEAEGUATIKNG O0OIKOGIOG AVAKTNONG
xopnynoewv oe xabvotépnomn, M Eumopikr] €xer PeATidOEl OMUOVTIKA TIC TOKTIKES
npo Péyelg oe emimedo Tpamelag, evd Yoo TPpOT @O @ €melto amd OpkeTd ¥pd W,

TPOYDPNCE OTN dAYPOUP AVETIdEKT®V gloTpaing anotioemv, Yyovg 310 exar.

H Tpémela petpd tov kivouvo peuotdtntos Kot Tov EAEYYEL HEGO OO 1) OVOTTUYUEV
dopn dwyelprong eréyywv. H Tpdmelo GUUUOPPOVETOL LE TOVG KOVOVIGLOVG Y10 OEIKTES
PELOTOTNTOC TOV APUOSIOV EAEYKTIKOV apy®V, Kabmg kot T 0E0TIoN E0mTEPIK®OV 0pimv

PELGTOTNTOC.

H Tpéanela eléyyet ko drayxepiletar tov Kivovvo peuototntag pHéca amd T xpnon Kot
oV éAEYY0 TV 0KOAOVB®V: a) Ymorowmo oto Aoyapacpd Kotwtdtov Amobepatikav,
onmg kabopiletar and v Tpanela g EALGS0G, B) Acikteg pevototntag mov Kabopilovra

1660 and v enontiky apyn (Tpdmela g EALGSOC) 660 Kot amd evE0ETUIPIKODS KOVOVEC.

O epyacieg g Tpanelag oto €£MTEPIKO GLUUOPPDOVOVIOL LE TOVG KOVOVIGHLOVS
pevotomtog, mov Kabopilovral, t6co and v Tpdmelo ™ EALGSOS, 000 kot amd Tig

TOTKEG KAVOVIOTIKEG 0pYEG 0TO EMTEPIKO.
O deikne kepaiaiaxng emdpkelag g Tpamelog vroloyiletan pe Paon Tic SoTaEels
tov [TA/TE 2053/92 «Opiopdg 1oV 10imv KEPAAMI®OV TOV TIGTOTIKOV WOPLVUATOV TOV £(0VV

mv €0pa Tovg oty EALGSa» kot TTA/TE 2397/96 «Kepahiaakn Endpkela tov mototikdv
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wWpvpatovy (televtaio tpomomoinom I[MA/TE 2494/02) kau £xer o¢ eldyioto 0po 10 8%. O

oyeTKOg deiktng extipdran yia to 2007 og 8,3% mepinov og eninedo Opirlov.

2.6. EUROBANK

210 mMAoiGl0 NG OTPOATNYIKNG YOl EQPUPUOYN TOV PEATIOTOV SEBVOV TPOKTIK®OV GTN
dweipon tov kvovvev, n Tparela Eexivnoe amd to 2004 éva épyo peyding kAipokoag, yio
v vwobBémmon g Mebddov Ecwtepikdv Awofabuicewv — MEA (Internal Ratings Based
Approach — IRB), cOupovo pe Tig anatthoelg 10V NEO U ZUUE®VO L Y10l TNV KEPOANLOKN
emaprela, yvootob o¢ «Bactieia II». To mAdvo epappoyng éxel kotoptiotel og eminedo
Opidov ko €xet xpovikd opilovta teTpoetiog, cOUP®VA U TIG TPoVToBEcEL Tov £xel BEoet
n Tpbnela g EALGdoc To mhdvo mpoPrémel tnv epapuoyq g IRB yia v mietovomta
tov yaptopvrakiov g Tpanelag amd v In lavovapiov 2008 (Ospehmong MEA -
Foundation IRB yw ta avoiypata g Tpanelikng Emyepnoeov kot E&ehypuévn MEA -
Advanced IRB ywo v Tpanelikn [diwtdv Ilehatdv) kot ) otadioky petdfoacn kot tomv

VIOAOIT®V YopTOoPLAAKI®V TOV OUilov pE oNUOVTIKG VTOAOTOL.

210 TAOIC10 TOV TPOYPAUHOTOS TPOosapuoYns, N Tpanela mpoydpnoe oty vAomoinon

TV akOAOVO®V BacIKOV Epy@V:
* Onuovpyia KevIpikng PAong 0E00UEVMV Y10l T CLYKEVTIPMOT| IGTOPIKMV GTOLYEI®V,

* avamtuln oelpdg eEEMyUEVOY HOVTEA®V Y TNV aSloAOYNoN Kol TN HETPNOT TOV
KvovvoL (mlBavotnta ab€tnong vmoypéwong, ékbeon o€ Kivouvo Kot ektipumon (nuev), to

omoio. GLUTANPAOVOLV Ta O LITEPYOVTA LOVTELD aELOAOYTONG,

*  JuOpe®ON  TAGIOL Yl TNV TPOCOUOIMOTN  aKPOi®V  KOTUGTACE®V

(LOKPOOIKOVOLUKOT KO LUKPOOTKOVOLUKOT TTOpEyOVTEG), Kot

* DAOTTOINGN UNYOVIGLOD Y10l TNV OVTOUOTN TOPUYMYN OVOPOPDOV TPOG TIS EMOMTIKES

apy€g, avaALTES / emevouTég Ko Tpog T Atoiknon g Tpdmelag.

To Aowmrtikd Xvppovito mapaxorovbet péocw g Emrponng Kivévvev to erninedo ko
TOL YOPOKTNPIOTIKE TOL AELTOVPYIKOL Kivduvov g Tpamneloc Kot e101kdTEPQ TO EMIMEDO TOV
AELTOVPYIKAOV (Ndv, T oy vOTNTO Kot TO HYOS TOVG, Kat, Lécm g Emtpomg EAéyyov, ta

O£10TOL TOV GLGTNLOTOG ECMTEPIKDOV EAEYYWV TOV ATTOVTOL TOV AELTOVPYIKOD KIVODVO.

O empépoug emyelpnolokég povadeg tov Opilov dtatnpodv v TpOTAPYIKY VOHVN

duyeipiong TV AETovpyIKaV Kivovvey tav gpyoactov Toug. H Exteleotikn Emtponn eivan
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PO Y. TNV OTOTEAECUOTIKY] Kol omodoTiKy JtakvuPépynon ¢  dweipiong
Aertovpywkov kvovvov. H AevbBuvon Agtrtovpywcav Kiwvodvov €xet v guBovn yo v
eKTOVNOM Kot TNV LAomoinomn g pebodoroyiag yio v avayvopion, v a&loAdynon Kot
TNV QvVOQOpPE TOV AEITOVPYIKAOV KIVOLVOV GTO TANIGIO TOV ATOPACE®V TOL AlOIKNTIKOV
Yvppoviriov kot g Emrponrg Kivdvvav, tov Kavoviotikdv kot 0cpuk®v amoitnoemy Kot
TV Katevuvimplov apy®v tov Opidov, yio v TopakoAoVONCT TOv EMTEOOL KOl TMV
YOPOUKTNPLOTIKOV TOL AEITOVPYIKOL KIVOULVOL Kol TNV LRTOPOAN OYETIKOV ekBécewv otnv
Emtponr Kwvdovev, kat, Téhoc, yioo TV ekmdvnon Kot v epoppoyn g peboddov yia tov

VTOAOYIGUO TOV KEPOAOOKADV OTOTGEMV £VAVTL TOV AELITOVPYIKOD KIvOHVO.

Evtoc tov 2007 Eekivnoe 10 mpdypapita ouToaE0AOYNONG AELTOVPYIKAOV KIVOOVMV Kot
eréyyov (risk & control self assessment), T0 onoio oradiokd Bo KaAdyel T0 GHVOLO TMOV

dpaotnprotntov g Eurobank EFG 1660 otv EAALGSa 660 kot 6T0 e€@TepiKo.

Eni tov mapoévtog, n Tpamela epoappoler v Tvmomompévn mpocéyyion yw Tov
VTOAOYICUO TOV KEPUANIOK®OV OTOLTNCEDV EVOVTL AEITOVPYIKAOV KIvOOvVeV, dnwg opiletal
ot Boaouweia I, ™ oyxetkn Odnyio g E.E. yio v kepolookn emapkelo Kot TOUG

oYETIKOVG Kovoviopovg g Tpdmelog tng EALGSaC.

2.7. GENIKI BANK

H GENIKI Bank omovpynce to 2004 t Movéoo Enonteiog Zoppopemong Osopikot
[Marciov. H amootod tng evioybOnke 1o 2006, dwaitepa petd v vioBétnon g [pdéng
Awoumt g Tpameloc g EAAadog 2577/2006 xor v €Qappoyn TovV KOvOVeV Tng
Booiieiog 11

O YrebOBuvog Zvppopepmwong avoeépetor otov AtgvBovovia XOpfovro, ¢ Avdtato
Extedeotikd Xtéheyoc. H Movaoda Emonteiag Zvppopepwong Oeopkov TTiaisiov €xel og
OTOGTOAN VO TOPOKOAOVOEL TV THPNOT TOV TPOKTIKAV, TMOV AELTOVPYUDV KOL TOV
dwdikactmv mov epapuoler n Tpamelo kot va @povtilet yio ) SlopKr CLUUOPPMOT TOVG

TPOG TO EKACTOTE 1GYVOV VOLIKO, KOVOVIGTIKO Kol 0EOVTOAOYIKO TANIG10.

H Awiknon 1wg Tpdanelog oiver 1dwitepn Eugoon oty €QOPUOYY  €VOG
OTOTEAEGULATIKOV TAOLGIOV Slayeiptong KvoOvav Tov vo. SLHOPP®OVEL GUVONKESG AGPAAOVS
avamTuéng TV OPaCTNPOTHTOV NG, Vo TEPLOPIlel TIC apvnTiKEG OLOKVUAVOEL GTNV
Kepoopopion TG Ko vo ovuPdAier oty opBOAOYIKN] KOTOVOUN TMV  OTOITOVUEVEOV

KeEPOAQi®V.
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INo tov topéa Awayeipiong Kwvdovav, extdg amd 1 Pektioon g Asrtovpyiog tov, M
VEOL OPYOVOTIKN OO GTOXEVEL GTO VO AVTATOKPIVETAL GTIG GUYYPOVES OeBVElC TpaKTIKE
TOL YPNUOTOTIOTOTIKOL TOouEd, oTlg amoutnoelg g Tpdamelog EALGOOC, T1G apyég ™G
Baotkeiag II, ald kot ™ @ulocoeioétandGépécale. Inuoavtikd  épyo
npoypatomoleital og poviun Paon o€ ToOAAEG AAAeg dpactnplotreg tov Topéa Awoyeipiong

Kwobvov. Evoeiktikd avagpépovrat:

H o&oloynon tov miototkod kivovvov kot 1 Pobpordynon OAwv ToV EvEPYDV

nelTOV-TioToVYWV TG Tpdmelas.
* H vio0étnon kot epappoyn epyoreiov a&loAdynong TGTOd0THGEMY.

* H extetapévn emnavagloldoynon tov davelokov yoptoeviakiov g Tpdmelog o
OYNUATIGUOC TOV avaykKaiov TPoPAEYE®V, Y TNV KAALYTN KIVOOVOV TOL amoppEovy amd

«un e&ummpetodpeva davelon Kot «eLoicONTOVS PAKEAOVCY.

* H d1apKng ko peyding éktaong ekmaidgvon tov otedeydv tov Topéa otn EALGSO ko

010 e£MTEPIKO.

* H AwrebBvvon Awyeipiong Kivdovov Ayopdc Asttovpyel pe PBdon ta mpodTLTO TNG
Awyeipiong Kwvdbvov Ayopac tng 8iéci GénéraleITapaxoiovbel kabnuepvd Tic
ocuvodiayég g Atevbuvong Awoyeipiong AwBecipwv. ZopUETEXEL AUEGA, GTNV £QPAPULOYN

nefddmv Awayeipiong Kivovvev, ommg arotyunoetg agiog oe kivovvo (value at risk).

* EmumpocOétmg avolneOnkov onpoavtikés mpmtofoviiec amd to Tunua Awoyeipiong

Agrrovpykov Kivdvvov pe 6tdyo tnVv evicyvuor TOV GUGTHUATOG ECOTEPIKMY EAEYY®V OTMG:

- ZUALOYY| 0edOUEV@V Yo OTOAELEG oTOtXElV oYeTilOpeveg pe Agttovpykd Kivovvo oe
unvwaio Baon, pe xprion KatdAinAiov Aoyiopuikov. Avtd emituyydvetot pe v Tomofétmon
avtamokprtav Agttovpyikdv Kwdoveov 1000 oto Kataotiuota-Kévipa 6co xor Tig

Ouyatpikég Etapeieg tov Opidov g Tpdmelog.

- OhokApwon g TpdOTG «aoknong» yia ektipnon Kwvoovev & ElEyyov yio dha ta
tuquota g Tpdmelog pe t yxpnon oveivtikov Epotnpatoioyiov pe otoéHxo v
avtipetonion Asttovpyikov Kivdvvov mpyv v guedvion Toug HECH TOV KATAAANA®V

JOIKAGLOV EAEYYOVL.

- Mévyun Enontteia - pe 6160 T0v €viomopnd Aabdv kot ) PeAtioon Tov S1ad1Kacudy

acpdretag s GENIKI Bank.
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Téhog, 600 peyding onuaciog pya, to Xxéo10 Avaxkapyng ard Kataotpoen (Z.AK.)
Kot 10 Zyédo Emyeipnuartikng Zovéyetag (X.E.X.), etvar £topa va epoppocodv, kabng to
tunuo Astrtovpyikov Kiwvdoveov ce ocvvepyasio pe tov Topéa TIAnpopopikng €yovv
oAoKANpmoel T oxetikn peAétn. e 1o 2007 ot dupeceg mpotepondtnteg tov Topéa

Awyeiprong Kivdovov givat:
* Epapuoyn tov dtatdéemv tov miaisiov g Baciieiog I1.

* A0pKn¢ TapoakoAoVONn o TV Tdong UoEmS Kivouvmv ov dtatpéyel | Tpanelo and

10 eninedo Tov Kataotpatog péypt t Awoiknon.

* ATOTEAEGUOTIKY] VTOGTAPLEN TOL EUMOPIKOV TOuéd, HE oTOYO0 TN PeAtimon tov
TOPEYOUEVOV VINPECLOV TPOG TOVG TEAATEG, TNV aOENON TNG TOPAYOYIKOTNTAS KOl TOV

pepdiov ayopds g Tpdmelag.

2.8. HSBC

o tov mototkd kivovvo, pe v €ykpron 1ig FSA, n HSBC éyet vioBetnoet v
mponyuévn (IRB) mpocéyyion ot Baoctieia 11 yio v mhetoynoeia g emyeipnong g pe
oy and v 1 lavovapiov 2008, pe ta vrorowma Tupata Tov Ouilov gite va akoilovBovv
v IRB pnébodo, eite v tuomomompévn mpocéyyion. Ymoroyileton va emnektabel n ypnon
T1G TpoNyUéVN g neBddov oe 620 tov Opho péca ota endpeva 3 €1, apnvovrag va HKpo

vroAepa ekBEce®V 6TV TVTOTOINUEVN HEBODO.

10 Aertovpykd kivovvo n HSBC, £xet vioBethoel pia o moAdvmhiokn pébodo yio Tov
vroAoylopd TG kepolookng emdpkelag. To kepdioo mov omouteitor otn pébodo tov
Bacwkov delktn eivar évo amhd mOc00TO TV aKOBAPIOTOV EGOINUAT®V, EVO OTNV
Tomomomuévn néBodo elvar €vo amd to TPio SLPOPETIKA TOGOOTE TV 0K0OAPIGTOV
elo0dNUATOV Yopopéva o 8 kaboplopéveg entyelpnotokes ypoupés. Téhog, n mponyuévn
péBodo ¥pNoYoTOlEl TIg OTATIOTIKES AVOAVGELS TIG 110G TIg Tpdmelog KaBDS Kot TO O1KO Tig
LOVTEAO VTOAOYIGUOD TV AETOVPYIKAOV KIVOOVMV Y10l TOV VIOAOYIGUO TNG KEPOUANLOKYG
emdprelag. H HSBC éyet viobemoel v tvmomomuévn péBodo yia tov VIoroyiopd Tic

KEPUAALOKNG ETAPKELNG EVAVTL AEITOVPYIKOV KIVOUVOL g eminedo Ouilov.

O1 Baowkot dgiktes Yo kKeaAoiakn enapkela Exovv petmbet pe v ypron tig Bactieiog

IT évavtt 1ig Baciieiog I, 610 fabuod otov onoio ot avapevopeves anmigleg vepPfaivovv to
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oOVOAO TOV HEpOVOUEVOVY Kol culrloyikedv impairment allowances on IRB portfolios. These

collective impairment allowances are no longer eligible for inclusion in tier 2 capital.

o Adyovg xotvomoinong, avt 1 aOENCT TOV AVAUEVOUEVOV OTOAE®MV Oomd TO
ovvoAlkd impairment allowances ota yaptopuAidkia IRB, agatpeitol katd 50% amod to tier
1 ko 50% omd 1o tier 2. EmmAéov, yivetar po dopbmon @dpov oto tier 1 yu va
OEIKOVIGEL TIC POPOAOYIKES GUVETELEG GTO HETPO OV TPOGKPOLOLY GTNV O0fEGIUOTNTA

TOL Ke@aAaiov Tov tier 1, yia vo kaAHyouv Tovg Kivohvoug 1 TG ATMAELEC.

O 3% mldvog g Bootkelog I agopd v medopyio Tig ayopdc ko ctoyedel va
KOTAOTNOEL TIG TPATECEG MO OPAVELS QmOUTMOVTOG TNV ONUOGLOTOINGT GLYKEKPLUEV®V,
AEMTOUEPELDV TOV KIVOUVOV TOVS, TOV KEPUANIOL Kot TNV dlayeipton KvoHvmv GOUP®VO [E
™ Baotieio II. H HSBC 6a mapdoyet molotikég kotvomomoelg Katd t otdpkeia Tov 2008,
LLE TO TPAOTO TANPEG GET KOWOTOMGEWV TOL TVAMVA 3 TOL Ba TEPAapPvel Kat TOGOTIKOVE

nivakeg, va dnpovpyeitar kotd T ddpkela Tov Tp®@Tov eEdunvov Tov 2009.

Mo to pepovopévo tpamelikd VTOKOTAGTUATE, O GLYXPOVIGUOS Kol O TPOTOG TNG
epapuoyns ¢ Baotleiog I mowkidhovv cOppmva pe Tig amartoelg mov tifevtal amd Tovg
tomikovg Tpamelkong emdntec. H epapuoyn g Baoikeiog 11 otic Stapopetikég yemypapikd
emyepnoelg g HSBC, mov Aertovpyodhv oe €vav peydho oaplBud SaQpopeTikdV
pLOUICTIKOV TEPIPOALOVI®OV, TOPOLGLALEL HIOL CNUOVTIKY AOYIOTIKY] KOl TEYVOAOYIKN

TPOKANGT, TOV TEPIAAUPAVEL EVOL EKTEVES TPOYPOLLA TNG EPOPUOYNS TNG.

H Boowieio I emitpémel ot00g TOMIKOVC PUOUIGTEC VO OGKNGOLY SOKPITIKOTNTO GE
dtpopovg topeic. O Babudg oTov 0moio 01 ATATHGELS TOVS ATOKAIVOLY, KHOMOG Kot TO TG
FSA «xot ot tomkol pvBuictés otig dAdeg yopeg ot omoieg m HSBC avamtiooet
dpaoTNPOTNTEG AAANAETIOPA, lvor TapdyovTeg KAEWDL Yo TNV OAOKANP®GN TNG EQAPUOYNG

¢ Bacwieiag I tomukd.

Tehwcad pe v Boaotkeio 1T n kepoioiokn endpkela oe emimedo Opilov eivan 19.7
dwoekatoppvplo. doAdpla youniotepn om’ ott pe v Boaotkeio . Avt n pelowon g
KEPOAOMOKNG EMApKelRG Ogv amewkovilel aAlayn KOl GTO OYXEOIAYPOUUE KIVOOVOL TV

EALOYEVOVTOV YOPTOPLAOKI®V Kot 0 OHA0G TOPAUEVEL EVTIOVO KEPOAMOTOMUEVOC.

Ta meprovolokd otoryeioo Tov Opihov mov givan ektebeéva o€ Kivovvo KAT® amd )
Baotieia II etvon yevikd mapdpota pe ™ Baciieia I Mo peiowon g anaitnong Kepaiaiov
Y10 TOV TIOTOTIKO Kivouvo £xel avTiotadpiotel meplocdTEPO amd TN véa KHplo omaitnon yio

70 A&1TOVPYIKS Kivouvo.
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2.9. LAIKI BANK

H Marfin Popular Bank, wg OpAoc mov Spactnplonoleital o€ TOAES YMPES Kot
enekteivel dapk®dG ™ Oebvn mapovcia tov, eivar Puokd pEco 6To onuepvo paydaic
OVOTTTUGGOUEVO, OVTOY®VIOTIKO Kot petafailopevo meptdalov, va extiBetor e Kvdvvoug
OV SLVATOV VO EMNPEAGOVY SVOUEVAOG TO OMOTEAECUATO KOl TOVG GTPUTNYIKOVS TOL
otoyovs. o to Adyo owtd M JSwoyeipion KivdOvev omoterel o omd TG OepeAidong
Aertovpyieg tov Opidov ko givarl Pacikdg mapdyovtog Yo T Oc@Aion otafepng Kot
YNNG omdd00mG Yo TOVG HETOYOVG.

O Ophog dratnpel ynAd oTig TPoTEPAOTNTES TOV TNV EQUPLOYT EVOSC ATOTEAEGLOATIKOV
Kol arrodoTIkoy TAousiov dwoyeipiong Kivovvev. IMapakoiovdel cuveyde pe eEE1OIKEVUEVES
pebodoroyieg kot dladKacieg TOLG KIVOLVOLG TOL amOPPEOLY amd TIG EPYOCIEG TOL, UE
OTOXO TNV OTOPLYN CLGCMPELCNG VLIEPUETPOV KIVOLVOV, LE GOPY| TPOGOIOPICUO TV
AOOEKTAV 0plwV avAANYTG KIvOHVEDV.

H odwyeipion xwodvov yivetor katd xoavovo o€ evomompévn Paomn, oe  éva
oAoKANp®pEVO Ko ceapikd mAaicto. To mAaicio avtd Paciletar oe Tomukéc ko oebveig
odnyiec, 6nwg awtég mov amoppéovv amd to Louemvo ¢ Baoikeiog I, otic avtictoryeg
Odnyleg g Evponaikng Evoong (Capital Requirements Directive), kafdg Kot oTig
oLYypoveg Oedvelg Tpamelikég TPAKTIKEC.

Kotd ™ Ooudpkeon to v2 0 0 Soveyiomke 1m VA0 @ 1HoM SGEOPOV £PY®OV  TTOV
OTOLTOVVTOL Y10 TV €QapUoyn Tov Zupeadvov ¢ Bacwielog I (ITvidvag I) ko twv
ouvaeav kavoviopmv ¢ Evponaikng ‘Evoong (Capital Requirements Directive) kot tng
Kevtpwng Tpanelag e Kompov. And tov lavovdptro tov 2008 o Ouhog akorovBel v
Tomomomuévn MéEBoSo VTOAOYIGUOD KEPOANIOK®Y OATOITHCE®Y KOl OloyElpong Tov
TCTOTIKOV KWOOVOL Kot KWvOUVOL ayopds, €vd ylo Tr Oloyeiplon Tov AEITOLPYIKOV
Kvovvou akorovBeitar 1 MébBodog tov Baoikov Agikn.

Tavtoypova, o Ophog cvveyiler v VAOTOINGN SOIKAGIOV Yo TNV OVOYVOPLON,
EKTIUMON KO JlaXElPLoT TOV AOUTMV CNUAVTIIKOV KIVOOVOV TOV OVTIETOTILEL OG0V 0popd
mv endpkela Tov Wiov keearaiov (Internal Capital Adequacy Assessment Process), dmwg
npoPAémetor and 11 mpovoleg tov [Mvamva I Tov Zvpedvov g Bacireiog I1. Evtog tov
2008, avapévetar n vAomoinon twv mpovolwv tov [Tvidva I, wov apopovv v Tapoyn

evnuépmong/minpogopiav (disclosure) yia Oépata dioyeipiong Kivdvvov.
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MMIXTQTIKOX KINAYNOX

O mototikdg Kivouvog amoppéel amd TV VOEXOUEVT] UN EYKOLPT) OITOTANPOUT TPOG
tov Opilo TtV vEIOTAUEVOV KOl  EVOEYOUEVOV  UEALOVTIK®OV VTOXPEDCEDV TMV

AVTIGLUPBOAAOUEVOV, LLE GUVETELL TV ATMOAELD KEPOAOI®OV KO KEPSOVC.

Awyegipion IMMotoTikod Kivovvov

H Awyeipion Iiototikov Kiwvdhvov 6toygdel oy £ykoipr ovayvopion Kol EKTiunon
AVTOV TOV EVOEYOULEVOY, KOOMG KOl GTOV TEPLOPIGUO KOl EAOYLGTOMOINGT TOV TOGOGTOV
oL dgV amomANpdveTOL. O 6TOYO01 OVTOL EMTLYYAVOVTOL HE TNV KAAMEPYELD KOl avATTLEN
nmelfopynuévng KovAtovpag, SPAEVELNS Kot AEAOYICUEVNG OVAANYNG KIVOLVAV.

Ot peBodoroyieg Owayeipiong motTIKOV Kvdvvov Poacilovior o ovoyvOPIoUEVES
debvelg mpaxticég Kot avabempodvtar o TaKTA Xpovikd dwactipata. Ot dtdpopes péBodot
TPOGUPUOLOVTAL DGTE VO, OVTAVAKAODV TO EKAGTOTE OIKOVOULKO TTEPIPAALOV, TN CTPATIYIKN
Kot Tovg Ppoyvurpodecovg Kot pokporpdfecpovg otdyovg tov Opiov.

[Tépa amd T cCLOTNUATIKN KOl KPP OTOTVTIMON TG TIGTOANTTIKNG KOVOTNTAS KAOE
avTIGLUPBOAAOUEVOD, TTOL OAGPAAILETAL LUE TN YPTOT) CLCTNUATOV EGOTEPIKNG O adong,
N avéAnyn ToTOTIKOD Kvduvou TapoakoAovdeital cuveymg pe tov Kabopiopd avtictorymv
opimv.

Kot ™ dwdwacio £ykpiong, e&etaletal 0 GLVOMKOG MOTOTIKOG Kivouvog Yo kabe
avticopforridpevo 1N opdoa oviiovpuParropéveov mov oyetilovror petafd TOLG Ko
afpoilovtor o GLVOAIKA Opta oL £yovv eykplBel amd daupopeTikés Buyatpucéc tov Opidov.
[Ma tov kaBopiopd TV TMeTOTIKOV 0pinv Aapupdvoviot TapdAAnAo VTOYT 1| TIGTOANTTIKY
KOVOTNTAL TOV TIGTOLYOV, Ol TPOCPEPOUEVES EEACPOUACEIS KOl EYYUNGELS Ol OMOLES
pewwvouv v €kbeomn tov Opilov otov MGTOTIKO Kivouvo , KaOMOG Kol To €100¢ Kot 1
SLIPKELN TNG TLOTMTIKNG OLEVKOAVLVOT|G.

Ot 0TtO1ECONTTOTE PETOTTMOOCELG GTNV TOLOTNTO, TOL OAVELOOOTIKOV XOPTOPVANKIOV OAAY
Kol Ot OWEAVOUEVES GLYKEVIPMOOELS TOPAKOAOLOOVVTIOL GTEVH HECH TOV GLGTNUAT®V
€0mTEPIKNG dlofdOuiong Kot TV ToKTIKOV ekBéoemv mov erolwdlovtal, He GKOTO TNV
avAmTLET £YKOP®V GTPATNYIKAOV KIVIIGEDV TPOG AmopLYN adENONS TOV avaAauPavOopevoy
KWVOUVOV.

[MopdiAnio, 6to TAAIGIO TNG TOAMTIKNG Stoyelplong TMOTOTIKOL Kvdhvov, a&loloyeital

N enidpaon mov Ba Exow axpaic aALd mOovh cevdplo TNV TOWOTNTA TOL OAVELOIOTIKOV
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YOPTOPLANKIOL Kol oTo 0BG KEQAAOLD, HE TN YPNOLOTOINGT TPOGOUOUDGEDV

KaTaoTaoe®V Kpiomng (stress testing).

Yvotpoto Ecotepunc Avopadpiong

H Aertovpylo tov ovomudtov eocotepikng owpdduiong otpiletor oe  Tpelg
drapopeTikég pebodovs. H mpdtn nébodog cvviotatal otnv a&lohdynon UOIKOV TPOCHT®V
Kol EMEPNOEOV PACEL TOV 1GTOPIKOV ATOTANPOUNG TMOV VIOYPEDCEMY TOVG KOl TNG EV
vével cuvepyaciog tovg pe tov Opro.

H debtepn pébBodog cvvictator otnv agloAdynon eUGIKOV TPocsOT®V PACEL LOVTEA®V
credit scoring, ta omoia omnpifoviar 1060 GE OMUOYPOPIKA KPLTnpl OGO Kot o€ GAAQ
OVTIKELLEVIKE Kp1Tp1aL (7). 1600, TEPLOVCIAKA GTOLYEIR).

H tpim pébodog eivar 1o cvotpa Moody’s Risk Advisor, To omoio ypnoiponoteitot yuo
™V a&0AOYNoN NG OWKOVOUIKTG KATACTOONG UEYOA®V KOl UIKPOUEGAI®V EMLYEPTCEDV,
BAcel TOV OIKOVOUIKAOV KOl TOLOTIKMV TOVS GTOYEI®mV aAAd Kot fAcEL TOV TOUEN OKOVOULTNG

GTOV 07010 OPAGTNPLOTOIOVVTOL.

AEITOYPI'IKOX KINAYNOZX

O Aertovpyikdg kivouvog etvat o Kivouvog (v oQEIMOIEV®Y GTNV OVETAPKELX 1] GTNV
OTOTLYI0 ECAOTEPIKOV O0OIKAGIOV, OTOU®V KOl GUOTNUAT®V 1| 0 €EOTEPIKA YEYOVOTQ,

TEPLOUPOVOUEVOD KOl TOV VOLKOD KIVOHVOU.

O Ophog €yer vwoBetmoer IMhaico kot Awadikacieg Awyeipiong Agitovpykon
Kwobvouv mov mpovoodv yioo v avayvmpion, extipnom, oayeipion, mapakoiovOnon kot
EVNUEPMOT] Y10 TOLG AELTOVPYIKOVS Kivduvous tov Opidov.

O1 Aerrovpywcoi kivduvor avayvepilovtor kot exkTiytodvion Kuplog pHEcw epyastnpiov
a&loloynong (risk assessment workshops). Ot onuoviikoi kivévuvor mov avayvopilovtol
Toyyxdvouv dwyeipiong péow oyediwv Oopdong. O dwdikacieg mapakorovlOnong tov
EMMEOOL TOV AEITOVPYIKMOV KIVOLVOV TEPIAAUPAVOVY TNV KATOYPOPT AELTOVPYIKOV (Ndv
oe 0N Pdhon dedopévov (operational loss database). Etoywdalovion eniong oe meprodikn
Bdon ecmtepicéc exbéaelg yia Bpata Aettovpyucod kKvovvov. Ot ekBécelg avtég KOADTTOLY
OA0L TOL ONUOVTIKG OEpaTo Kot To OMOTEAEGLOTO TOV SLOOKOGLOV OlaXEIPIoNG AEITOVPYIKOD

KvoOvou.
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ATAXEIPIXH KE®PAAAIQN

Ot 616101 TOL Opidov ot drayeipion Keporaimv Ta omoia Eyovy o Yevikdtepn £vvola
Ol TO «KEPAANL0» GTOV EVOTOMUEVO 160AOYIoUO gfvar ot €Ng:

* H coppopomon e T1g KEQAANOKES OMOITNOELS TV EMOMTIKMV APYDV GTIS YDPES TOL
dpaotnproroteitar o Oprog.

* H dwoopdiion g wavotntog tov Opidov va cvveyicel oav dpdGO OTKOVOLUIKN
HOVAdQ TG OpOGTNPLOTNTEG TOL Yo SWPLAAEN TOV GLUEEPOVIMV TOV UETOY®OV TOL KOl
GAL@V.

« H odwmpnon wmog toxvpng keporowokng Pdong yw v ovartuén  tov
dpaotnprotntev tov Ouilov.

H xepolotokn emapkelo koL 1 xpNon TOL €0 KO ¥ KEQAAio L Tapako 20 Weitar o€
TOKTO XPOVIKA dtacThpate amd tn owoiknon tov Opilov, ypnoipomoidvioag peBOd0VS
Baciopéves otig odnyieg g Emtponrg g Baoiielag kot tg Evponaikng ‘Eveoong 6mmg
&xovv gpappootel and v Kevipum Tpdarela g Kompov. H amatrtovpevn minpopodpnon
vrofdAretor avd eEdunvo oy Keverpwn Tpanela g Kdmpov.

H Kevtpikn Tpdanela g Kompov otic 31 Aexepfpiov, 2007 omortovoe Onwg ke
tpanela/Ophog tpanel®v dtotnpel g AdyoTOo OPLO HETAED TOV EMOMTIKOV KEQAANIOL Kot
TV oTaOGUEVOV TEPLOVCoKOV oTotyeimv to 10%. Emmpdcherta, ot Buyatpikés tpamelec

EMTNPOVVTOL KOl EAEYXOVTOL OO TIG TOTIKEG TOVG OPYES.

H «xepolowokn endpkelo Omwg  toyydver  dwyeipiong amd Tic  Ymnpeoieg
Awmpaypdtevong Xvvaiddypotoc kot Atafesipov tov Opidov, yopileton oto 0o Kot o
CLOUTAN PO UATIKE 1010 KEPAAOLOL.

* ‘Iow kepdhona: PETOXIKO KEPAAUO (UETA TV apaipeon ™G Aoyiotikng a&log 1dimv
LETOYMV), GLUUPEPOV peloYNeiog, To adtovéunta KEPON Kot ta amobepatikd petd v
apaipeon TV mpoPfArenopevov TeMKOV peptopatov. H Aoylotikn oo g vaepaliog kot
GAL®V GQUA®V TEPLOVGLOKAOV GTOLXEI®V apatpeitol amd T 1d1a KeQAata.

o ZOUTANPOUOTIKA 10100 KEPAAOLL: OEVTEPEVOV JAVELNKO KEQPAAOLO, YEVIKEG TPOPAEYELS
Kot Opopég mpocapuoyns olkomng afiag ot omoieg mpokvMTOLV OMO TNV ATOTIUNOM
OKIVT®V KOl YPTLOTOOIKOVOUIKAOV TEPIOVGLOK®YV GTOYEIWV daBECIU®V TPOG TOANGN.

Ot enevdioelg 68 GUVOESENEVES ETALPEIEG KOl OE OCQUMOTIKEG €TOpEie apalpohvTal

oo TO, 1010 KOl GUUTANPOUATIKE {3100 KEQEALA Y10 VAL VTTOAOYIGTEL TO EMOMTIKO KEPAAOLO.
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Ta otabuiocpuéva meprovolokd otoyyein kotatdocovior Paoet g @UONG TOLG OF
TE60EPLS Katnyopies avtikatontpiloviag Tov MOTOTIKO Kivouvo, Kivouvo ayopdg kot
dAAovg Kwwovvovg mov pmopel va emmpedlovv 10 meplovclakd otoyeio. I[Mapdupowa

petayeipion woyvet yia ta otoryeio ekTdg 160A0YIGHOD.

2.10. Marfin Egnatia Bank

O Ouog a&lomotel OAec Tic oOyypoveg HeBOOOVLS SXEPICEMG TNG KEPAANIOKNG
enapkelng. ‘Exer mpoPetl oe éxdoon 10€100¢ oporoylaxkod daveiov, TOV EVIAGGETAL GTO
ocouminpopatikd keediowo (Lower Tier 2), ypnowomotel emtuydg to I[eppovikd
npoypappo Schuldschein, eved mapdiinia €xel eykpivel mpdypappa EKd0oNS KOAVUUEVEOY
oporoylov (Covered Bonds) enti 61eyaoTIKOV Kol VOLTIMOK®V daveI®V TO 0TOi0 avouéveTol
va Eexwvnoetl péoa oto 2008. 'Etot, datnpel v KEQAAOOKT TOV ETAPKELN TOPOUOOCIOKE
néve omd ta eAdyioto TpoPremopeva and v Tpamrela g EALGdog (TTE) 6pra. 1o 160G
0V £€10VG, 0 Agiktng Keparoaxkng Endpkelag tov Opilov aviibe oto 10,79% (€évavtt Tov
elayiotov Beopikd mpoPrenduevou deiktn 8%), evad o Aegiktng Tier 1 aviABe oto 7,95%

(évavt ehayiotov 4%).

O véeg TIpdéelg tov Aotkntov ¢ TtE mov €0ecav oe epappoyn tig dratdéels g
Boaouleiog I ot0 eAAnvikd tpamelikd cvotnua ®dncav tov Opido oty avacovtaln tov
TOPUOOGLOK®OV  HOVAd®Y  TapakolovOnone Kivouvev (ToToTikod Kot ayopdc), oTtnv
EPOPULOYN HOVAOG OlayEIPIoNG AEITOLPYIKOV KIVOUVOL KOL OTI GULYKPOTNOTN EO1KNG
povadag yio v epappoyn e Bactieiog II. TTapdAinia cvotdbnke Emtponn Awayeipiong
Kwobvov, n onoia erontevel Tig mpoavapepheiceg dpactnplotTTes.

H Emupomm Awyeipiong Kivdovov Aapfdvel pépog otn dadikacio dnpovpyiog kot
Tpomonoinong vémv mpoldvtwv / dwdikacwtdv. H ovppetoyn g ovviotator oty
a&lohdynon kot Tapoy] GLUBOVAMY PO TOV GTASIOL EIGUYWYNG TWV GYETIKMOV TPOTOVTI®V
/01001KACIMV, TPOKEEVOL va. avayvopilovtal kot vo apBAdvovot ol VPIoTApEVOL Kivduvor.

Me v AMEn g ovyyodvevons taov tpiwv Tpamelov otig 30 Iovviov tov 2007,
ONpovpyNOnkay Kowég OOUEG GUOTNUATOV TICTMOTIKOD KIVOLVOL Kot eviaio €Yyyelpidlo
MOTOTIKNG TOAMTIKNG. [TapdAinia, evoopatdOnkoy ot avénpéveg BEGKES OmOTNGELS TNG
Boaoileiog 1. AnpovpynOnke eviaio peBodoroyio eviomiopon kot HETPNONS TOL TGTMOTIKOD
Kwvdovou yio tov Opiho pe eviaio dvodidotato cvotnua oPaduiong tov kivodhvov Kot

eviaio pebodoroyia oynuaticpod tpoPréyenv. H motwtikn oAtk kabopiletl Tig Pacucég
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apy£€G avAANYNG TOL KIVdLVOUL, Ta Opla. e BACT) TOL GLGTHUATO LETPNONG TOV KIvOHVOL Kot
10 otpatnykd oyédo avamtuéng g Tpdnelog kot amotehel Eva dSuvapkd €yyepidlo Tov
mpocapuolel TIC emuEPove TmoapouéTpovg otlg efeiiéerg. H  agoAdynom tov pn
OVOUEVOUEVOL KIVOUVOL TPOYLOTOTOLEITOL UE TN OLEVEPYELN TPOCOUOIMONG KATOGTAGEWY
Kpiong Kot T OMpovpyio GYETIKAOV avapop®V Yo TNV Helmon Tov Kvohvov HEGm oyedimv
Opdong amd TIG SLUYEPLOTIKES HOVAOES 1] Y10 GKOTOVS TPOYPOUUATIGHOD GVIANONG TV
OTTOUTOOEV®V KEPAAAI®V.

2.11. National Bank Of Greece

Avayvopilovtog 0Tt 1] StopovIKT EMITEVEN LYNADVY am0dOGE®V Y10, TOLG HETOYOVGS Eivart
APPMNKTO GLUVOESEUEVT] HE TNV KATAAANAN ox€om amddoong — Kvohvemv, 6To TAAICLL TOV
KAONUEPIVAV EMYEPNUOTIKOV OTOPACEDV KOl AEITOVPYIOV OAAL KOl TOV GTPATNYIKAOV
emioywv, o Ouilog oamoedcioce vo oitmbet ™ ypnon ¢ Ilpocéyyong Ecwrtepikdv
Awpabpicewv (ITEA) vy 10ov  vmoloyiopd tov otofucpévov  kotd  kivovvo

YPTLOTOSOTIKMV OLVOLYLATMV.

"Hom amd 10 2004 oyedioce kot vAomotel to [lpdypappa Epyov "Baciieia 17, dote va
EMTUYEL TNV TANPN CLUUOPPMOGT TOL TPOG TIG TPOTAcELS TG Emtponnc g Baciieiog v
v Tpanelikn Emonteia kabmg kot T1g amartioelg kot 0dnyieg e Evponaikng Evoong kot

g Tpdmelog g EALGSOC.

H npot @don tov Ipoypdupatoc odorkinpmdnke ota t€An 10V £10VG e TV Lo foAn
™mg ev AOyw aitnong tpog v Tpdmela tg EALGd0c to NoéuBpio tov 2007. H aitnon avt
neptédafe Ta e&ng:

o [lepinmricn Ieprypaogn IMhausiov Awayeiptong Kivévvov Opirov ETE\
o IIAnpoeopnon vy v Eeappoyn mg Emdeybeicag [pocséyyiong [Miotmtikon
kot Agrtovpykov Kivdovoo

o Ilepypopny ko AmoteAéopata Awodwkoacidv  YmoAroywopod Kepolotokng

Endpxelag
e  MebBodoroyia kot Amoteréspata AvtoagloAdynong

H anéeaon tg Emomtikng Apyng, m omoia Ba emtpéyer oty Tpdhmela ™ yprion
e€elMypévov pefddmv VIOAOYIGHOD TMV KEPOAOLOK®MV TNG OMOLTHOEWDYV, OVOUEVETOL VO

AeBei evtog Tov 17 tpuivou tov 2008.
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[Mopdiinio, to Ipdypappa Epyov cvveyiletor ®ote, péca 610 TPOKOOOPIGUEVO
YPOVOIAYPOLLLLYL TV TEGGAPOV ETMV amd TNV EvapEn €QUpLOYNS TOV, OAO TO XOPTOPLAGKLL
¢ Tpanelog ko Tv Buyatpikdv g IIictotik®v 1popdtov — pe ) eEaipeon opiouévav

KOTNYOPLOV AVOIYUATOV — va epapuoécovy otadtakd v [TEA.

H enidpaon amd v vioBétnon, oe TpdTN PACT], TOV VEOV KOVOVOV EKTILATOL OTL OEV
Ba emoeépet onpavtiky petafoAir oto Agiktn Kepaiaaxng Endpretag. ITo cuykekpéva,
OVOUEVETOL EAGPPLVON TOV KEPOAOLOK®Y OTOTNGE®MY EVAVTL TOL TOTMOTIKOD KIVOLVOV, N
omoia, ®otdco, Oa avtictobpcbel pe ™V ekTiunom, Y TPOTN QOPA, KEQPUAULUKDV

OTOTGE®V EVAVTL AEITOVPYIKOV KIVOOVOU.

HNIZTQTIKOX KINAYNOX

H Tpanela 01l To TpoOTLTOL V1oL TV AVATTLEY, EXKVPmON Katl Babpovouncn 6Awv TV
VIOJEYUATOV SlOYEIPIONG TOV TOTOTIKOV KIVOUVOV, TOL avorapufdvouy ot tpdmneleg Tov
Opidov oty EALGda kon 1o e€mtepukd, kobmg eniong opilel katevBuvthpleg YpoUUES Yia
™mv avantuén pebodoroyiag vToAOYIoHOD TV PBACIKOV TOPAUETPOV KIVOUVOL Yo KAOE

KOTNYOPiol AVOTYHATOV ETLYEPTLOTIKNG KO AOVIKNG TPATECIKNG.

Ta ovomuato  afloddynong moTOTKOD  KwOHVOL  TOL  YPNCLUOTOOVVTOL,
dwpopomorovvtal pe PBdorn to yaproeuridxkia. H ypnon tov cvotudtov avtdv el mg
o1o)0 Vv afdmotn dwfdouion TV TeTovX®V Yo T ARy TOV BEATIGTOV 0moPAcE®mV G
Oépata mov AmTovTal TG TOATIKNG TIGTOOOTNGEMV, KOOMDS EMIGNG Kol TOV VITOAOYIGUO TNG
Avapevopevne Znpiog (EL) kot tov cvotatikdv g, frot g [Mbavotroag Abétong (TTA
— Probability of Default, PD), tg Znuiog oe mepintmon ABétnong (ZITA — Loss Given
Default, LGD) ka1 ¢ Ex0eong oe Kivovvo (EXK — Exposure at Default, EAD).

AEITOYPI'IKOX KINAYNOX

H ETE, amn6 1o 2005, eotidlovtag 610 Aettovpyikd Kivouvo, aveERTuEe Kol VAOTOINGE
oAOKANpOUEVO TAOIGLO Slayeiplong TOV, TO OO0 TPAYLOTOTOMONKE e YVOLHOVE O)L LOVO
TNV TAPOOT TOV TO0TIKAOV Kprrnpiwv vioBémong g Tvroromuévng [poséyyiong, aArd
KOl UE TNV TPOONTIKY UEAAOVTIKNG "He TNV opipavorn tov dedopévav” vioBétnong g

E&ehypévng TIpoc€yyiong vmoAoYIGHOD TOV CYETIKMOV KEQUAULOK®OV OTOLTICEWDV.
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To 2006, ohlokAnpmOnke o oxedlacuds TOLV TANGIOL Olayeiplong AETOLPYIKOV
Kwvovvov. EmnpocBétwe, avantiybnkav ot empépovg pebodoroyieg Kot dadtkacies yio tov
evromopd, v aloAdyno”n Kol TNV TapakoAovONon TV AEITOVPYIK®OV KIVOOVOV 1| TOV
TPOGIOPIGHO dpAceE®V AUPAVVONG TOVG, TOV KaBOopIopd Kot TNV TopaKorovONnon dEIKTOV

gykapng Tpoyvwong, Kaddg Kat T GVAAOYN dedOUEVMV {NHOYOVOV TEPIGTATIKMV.

Or Bepehmoelg apyég mov démovv 10 mAaiclo Atayeipiong Aegtrtovpyikov Kivdvvou

sivou:

> To Aownrtikd Xvpfoviio givar appodto yo ) B€omon g cLVIEOVG

OTPATNYIKNG, VO M Atoiknon givar apudola yio TV vAoToinon e.

> H avadoyn kot m €vBbhvn avTipeT®mong Tov AEITOLPYIKOD KIvOHVOL
avatifetoar oe emimedo Movdadag, eved M €vBHVN GLVTOVIGHOD TOL TANLGIOV

dwxelptong Aertovpykov Kivdvvov avatifetol oe kevipkd eninedo.

> H owyeipion Aetrtovpywod xwdovov g Tpdmelog Paciletar oto

VIOOELY O TOV “TPLOV YPOUL®OV dpovas”. Edwkdtepa:

v ' H 1" Tpopurp Apvvog mepthapfdvel 1o cOvoro twv Movadmv g
Tpanelog. KabBe Movada sivar dpeco vmevBovn yio TV avIYETOTION
KOl EAOYLOTOTTOINGN TOV AEITOVPYIKOD KIVOVVOL, TOV OmOppEEL Omd TIG
OpacTNPOTNTEG TNG, COUUPOVOE HE TOVG GOYETIKOVG KOVOVEG KOl TIG

ToMTIKEG o €xel Beomicel n Tpdmela.

v H 2" Tpaupn Apvvog tepiroppaver mn Atevbovven Aloyeipiong Kivdovav,
N oo PEPeL TV KVUPLo €vBVVN Yo TNV avdmTtuén Kol Topo K OTO
oVLVOAO T®V Movddwv, twv pnefodoroyldv, d1adKacIdV, EPYULEI®V Kot
odnywdv yw ™ Oayeipion tov Agttovpykov kwvdvvov. To épyo g
ouvopapovy —Kotd mepimtmon —efedikevpéves Movadeg, OTmg ot
AevBbvoelg  Kovoviotikig  Zoppdpowong, Nopkdv — Yanpeoiav,
Opydvoong, ITAnpoeopikn|g, Ilpocmmikov, KA. v v AOy® Ypopun
dpovog evtaooovtal emiong, N Tapakolovdnon g €kbeong oto VITOYN

Kivouvo Kot 1 Tapoyn cuvopouns o€ Kabe dpdon Yo v dpfAvven Tov.

v ' H 3" Tpappuf Apvvog omoteleitoan amd ™ Atevbvvon Eowrtepikod

EAéyyov — EmBedpnong, apupddlo yio tov aveEdptnto EAEYXO TOL
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[Mosiov Awayeipiong Agttovpyucod Kivdvvov, dote va dtacparileton n

OOTELECUATIKOTNTO, KATOAANAOTITO KOl GUVETTG EQOPLOYT TOV.

[MapdAinio, dpyloe m otadlokn E€MEKTOON TO V €V AO W TAAIGio L ota BuyaTpiKd

TIOTOTIKA WOpOHOTO 6TO EMTEPIKO, GTN OTOI0 EVTAGGOVTAL:

> H oyedlootikn mpocappoyr] Tov TAociov MGTE Vo LITAPYEL OUOIOUOPPN
Kol GLVETNG dwyeipton tov Agttovpykol kvdvvov 6g OA0 Tov Opho, oaAdd Kot
VO KOADTITEL TIG EMOMTIKEG OMATNOELS 1] GAAES 1010UTEPOTNTEG TOV OATOPPEOLV

a6 T0 TOMKS TEPIPAAAOV,

> H mnpng epappoym tov, n omoia extipdror 6Tt Oa Exel oAokANpwOel amd

T0 GUVOAO T®V €V AOY® BuyaTpKdV 6T TEAN TOV EXOUEVOD ETOVC.

KE®AAAIAKH EITAPKEIA

H woyvpn xeporatok] Bdorn tov Opilov, amotéAespo TG OPYOVIKNG AVATTUENG TNG
KEPOOPOPIOG, TNG YEMYPAPIKNG  OVOKOTOVOUNG TOV — OpACTNPOTHTOV KOl  TNG
OTOTEAECUATIKNG TOAMTIKNG Owoyeiptong Tov avoiopuBavopéveoy Kvodvev, emETpeye TN
dlTnpNon TG KEPOANLOKNG ETMAPKEWNG OE EMIMEdO ONUOVTIIKG TAVEO OTO TO ETOMTIKA
EMTPENTA, Topd TV OoAokApwon ¢ &Eayopdg tov tpameldv Finansbank ot

Vojvodjanska kabmg kat g xpnuotiotnplokig IM&K, otn didpkeia tov 2007.

O Xvvolkoc ko Baowkog Agiktng Kepalowokng Endpxerog (AKE) otig 31.12.2007
aviABav v tov Opido og 10,2% kan 9,2% avtictorya, and 15,6% ko 12,4% oto téAog T0V
2006. Emonpuoiveror 6t o1 v Adym deikteg Ppiokovior 6 onUavTiKé VYNAGTEPO EMITEOO

amo ta avtiotorya opla Tov 8% Kat 4% mov £yovv BeomicOel and v Tpanela g EAAGSOC.

ANA®OPA T'TA THN FINANSBANK

To mpoypoupa “Boactkeio I tng Finansbank oyedidotnke ®ote v S1EVKOAVVEL TN
SLUUOPEMOT TG UE TIC amatnoelg Towv TAociov ™ "Bactlelog IIM ko tng Kowvotikrg
Oodnyiog mepi keporoakdv orartioewv (CRD), evd towtdypova BEATIOVEL GNUOVTIKG TIC
KOvOTNTEG Ola)EIPIoNg KIvOHVOL, HE OMOTEAECUO CNUOVTIKG ETLYEPNOKA OQPEAN OF

oAOKANpO tov opyovioud. Ilepthoufdver ) Finansbank xot tig Ovyatpikéc g ko
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ouvoéetal pe GAAa peydia épyo mov €yovv avoineBel amd tov Opwho g ETE. To
[Ipdypappa, mov koAvmtel ™y mepiodo and tov lavovdpro 2007 €wc 1o téhog tov 2011,
amotedeiton amd 48 aveapmmra €pya, opiopéva omd To Omoio. OPOPOLV EPAPUOYEG
AOYIOUIKOV, OTPOTNYIKY, OvaOEDPNON TOMTIKOV Kol OvATTUEN HOVIEA®V dtoyeiplong
Kwvovvev. 'Hon, 10 and ta 48 épya éxovv olokinpwbel amd tov Agkéufpro 2007 won 11
Bpickovtat akopo 6to otddlo g ektédeong. H Finansbank éxet uéypt otiypng dabéost 160
gpyaTopnVveg mepimov oe avOpomvo duvapikd yuo ta Epya tov Tpoypduparog Baciieio 11,
EVD O OLVOAMKOC TPOOTOAOYIGHOS TV Epymv avtov givor 670 epyatopunves. Me tnv
ohoKANpo™ TV Epynv, n Finansbank ctoyelel va eivor oe BEom eQopproOcEL TIC TPONYUEVES
nedddovg e Baotkelag 11 péypt 1o 2008 dcov apopd Tov Kivddvoug ayopdc, uéxpt to 2012

0G0V 0popd TOV ToTOTIKO Kivouvo Kot péypt 1o 2013 doov agopd to Asttovpykd kivovvo.

2.12. PIREUS BANK

Ymv xotevbuvorn mpooappoyng e Tpdamelog otic amoutnoelg ¢ Baowelag 11,
dnuovpyndnkav poég enesepyaciog Kot Eaymyng dedopEVOV amd OA0 oXEOOV TO, KEVTIPIKA
ovotiuata ¢ Tpamelag, kabdc Ko amd OAeg TIG BLYATPIKES TOL £0MTEPIKOV KOl TOL

e€mTEPKOD.

XPNOYOTOIDVTOG ECOTEPIKN TEXVOYVAOGTO avamTOYOnNKe E101KO TANPOPOPLOKO GVGTN L
Yo Vv eneéepyacic AV oUTOV TOV OEdOUEVMV, HE OKOTO TOV VLTOAOYIOUO TNG
KeQaAalokng enapkelog g Tpamelag oxeTikd e TO GLVOAMKO TIOTOTIKO KiVOLVO TOL
Opidov. To ocVotmua emefepydaletar to dgdopéva mov eEdyovtal amd TO TPWOTOYEVN
ovotiuato g Tpdarelac, vAomotel aAyopibpovg vroloyiopuod Tov “asset segmentation” ko
“collateral allocation” ka1 mopdyet TV TEMK) TANPOEOPNON VIO TOV TOTOTIKO KiVOLVO

ocOppova e T1g amotoelg g Tpdamelag g EALGSOC.

HNIXTQTIKOX KINAYNOX

Me yvouova ) 01opkn EVOPUOVIOT] TOV TPUKTIKAOV OlOXEIPIONG TIOTOTIKOD KIVOVVOL
pe 115 BEATIOTEG O1E0VELG TPAKTIKES, TIG VEEG AMALTNGELS TOV TPOEKLYAY Otd TNV LIoBETNON
1OV VéoL gmonTikoV mAausiov T Baotlelag 11, kabdg emiong kou v taydppubun enéktoon
tov Opthov oty EALGSa Kot 610 eEmtepcd, cuveyiotnKe [e EVTATIKOVS pLOLOVS Kot KOTd

to 2007 m mpoomabeln Yo mepTEP® PeEATiOON TOV SLVATOTATOV GULGTNHOTIKNG
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AVOYVOPLONG, TOGOTIKOTOINGNG, TAPOKOAOVONONG KOl OVIWETMOMIONSG TOV  MIOTOTIKOD

KvoLVOL.

Koatd ™ owdpkea tov 2007 ocvotdbnke kor Aertovpyel m Emutpony Awoyeipiong
[Mototikov Kwvddvov, oty omoia £xel avatebel n extehestikny vBovn yia T dayeipion
TOV TOTOTIKOD KdLVOL, cOueove pe Tig katevBivoels g Emitponng Awoyeipiong
Kwdivov tov Aotkntikod Zopfoviiov. ATootodn g givar n Topoyn VLOGTNPIENG GTNV
televtaio o€ OTL aQOoPAa TNV TopakolovONoN Kot aSloAdYNoN TOL TCTMOTIKOD KIVOVVOL TOL
ovvoéetal e T Kabnuepwég dpaoctmpiotnteg g Tpanelag, Kabnhg kol v emifieyn Kot

TOV EAEYYXO0 THPNONG TOV GYETIKAOV TOMTIKAOV dlayeiplong Kivovvov.

Eq@appoyn Tov Néov Emontikod IThmciov Keparoaxng Endpkerog «Baoireio I»

Koatd ™ didpketa Tov 200 70 20 @npdOnke 1 TAEO VO MTO TOV £PYOV LE OKOTO TNV
npo @puo 1| o v Opido v g Tpamelog Ilepaide oTIC OMOLTAOES TO L VEO V €O TIKOV
mhociov g Baoteiog I ko cuykekpéva oty Tomomompévn Tlpocéyyion vmoroyiopov
KEPOAOMOK®OV  OTOITNGE®Y  £VOVTL TOV TIOTOTIKOD KOl TOV  AEITOLPYIKOD  KVODVOL
avtiototya. 'Hon Ppiokovtan oe e£EMEN €pya mov agopodv oty petdfoon tov Opidov oTIg
mo eEehypéveg  peBodovg vmoroywopov, oOmwc M Ipocéyyion tov  Ecwtepikdv
AwPoabpicemv v tov MOTOTIKO Kivouvo. ENUEIOVETOL OTL 1] EPUPLOYT TOV ETOMTIKOV
mhauciov ¢ Boaowtlelog II oto0 eAdnvikd tpamelikd cvotnuo amotedel Oeopuxn Ko
vopoBetikn] voypémon kdbe moTOTIKOD WpvaTOg Kot TifeTor o€ 1oy0 amd TIg apyES TOL

2008.

IMa Vv enttvyn vAoToiNon ToL VEOL EMOTTIKOD TANGIOV, TO TPAYPOALLL EPYDV YO TN
Boaouleia 11 dwyepiletar amd to 'pageio Awyeipiong ‘Epywv e Aevbovvong Kivdoveov
Opilov, 10 omoio £xel WG KHPLOL OPUOSOTNTA TNV EMONTEID VAOTOINONG TV GYETIKMV EPYOV
Kol TNV VTOGTNPIEN TV povadwy tov Opidov. To I'pageio Alayeipiong Epymv evnuepdvet
o€ TaKTA Ypovikd Swaotnpata v Emitponn ZmpiEng tov Ipoypdupoatoc Epyov yio
Boaouieia 11, n orolo amaptiletarl and otedéyn e avatatng 010knTikng Paduidog Ko gépet
TN GLVOAIKY] EVOVVN Y10 TNV EMLTVYY VAOTOINGT TOL TPOYPALUOTOS Kol GUVETAKOAOLOA Yo
™ cvppdpemwon tov Ouirov Tepoidg pe 1o véo emontikd mhaicto. [a to okomd avtd, M
Tpanela cvvepyaleton kon pe v gtapeio cupfovrmv Ernst & Young, n onoia mapéyet v
TEYVOYVOGia TG o€ {NTNHOTE VITOJOUMY Kol 6€ £EE0IKELIEVO BELOTO TOV QUPOPOVV TO VEO

TAOIG10, CUVOPAUOVTOG GTNV APTIOTEPT) EQAPLLOYT| TOV.
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Extog omd v mpocHNkn TOL AETOLPYIKOL KIWOHVOL GTOV VLTOAOYIGUO T®V
KEQUAOLOKMOV OTOITNCE®V KOl TIG OLOPOPOTOUCELS GE GYEON WLE TOV TOTMTIKO Kivouvo
ayoplc, TO VEO EMOMTIKO MAOUCIO EMIKEVIPMOVETOL OTNV LWOBETNON PBEATIOTOV TTPAKTIKAOV
dwxeiptong kvdovav. Xy katevboven avty o Ophog g Tpanelog Tepaidg Exet o

TPOLYLOTOTTOLGEL CTULAVTIKEG TPOGOPUOYEG GE GYECT LLE:

o Tig moMTIKES Kot TIC Sradkacieg Tov

o Tnv opyoavmtiky doun Kot Tig apyEg dlaKvPEpYNoNG

o Ta vrodeiypata aloldynong Kot arotipnong Kivdhvmy kot

o Tig uyovoypapikés VITOSOUES, TIC PACGEIS OEOOUEVMV KOL TOL GLUGTHLLOTOL

dwyeipiong Kivouvav.

Yroypoapuiletor 011 andtepog otodyog Tov Opidov g Tpdamelog Ilepoimg eivar m
vioBétnon ¢ Ilpocéyyiong twv Ecwtepikdv Awofabuicemv yioo Tov VTOAOYIGHO TMV
KEQUAQLOKMOV OTOITNCEWV EVOVTL TOL TIOTOTIKOD Kvddvov, 1 omola extipudror 0tt Oa
vAomomBel otadlokd o€ GUYKEKPIUEVE, YAPTOPVAAKLA £vtdg Tov 2009 Kot avapévetarl vo
EPOPUOCTEL GTO GUVOAO TMOV CNUAVTIKOV YOopTOPLANKi®V Tov OpiAov péypt to TEAOG TOL

2012.

3. KPITIKH KAI MIOANEX ENIIITQXEIX TOY NEOY KANONIXTIKOY
IMAAIZIOY THX BAXIAEIAX.

Eivor avopeiopnmto 6t o1 véeg mpotdoelg g Emtponne g Baciieiog kivodvton
0€ YEVIKEG YPOUUES TPOC TN omoT KatehOvvorn. Anladn, &ivor mTEPLEKTIKOTEPEG,
akpPBéotepeg Kot Mo gvaicOnTeg 6TIG HETABOAEG TOV KIVOUVOL, TAPEYOVTOS TAVTOYPOVA GTO
[Mototkd Idpopata peyoldtepo €6pog TEYVIKOV peimong Tov. Opme, eved KvodvTal Tpog
™ owot) Katevbvvon eivar  apeiforo Katd mOcO emTLYYXAVOLV  KIOAOG  TOVG
TPocdoKmpeEVoLg otoyove ¢ Boaotielog II. Baocwol Adyor eivor m molvmiokdtnto, M
AETTOUEPTG KOl TTOAD AVOAVTIKT UGN TOV VE®V TPOTAGE®V, £101KA 6Tov [Tvddva I Ko ivon
oAV TOavO va 00MYNOEL O EVKOALIPIEG OMOPLYNG KEPOAOLOK®MV OTOTCEOV Oomd TO
[Mototkd [Spopata, to avtiBeto dnAadr and to Poacikd 6tdyo ToL VEOL TAGIGiov. Oa

TPOCTOONGOLLLE VO avapepBoVLE TOGO GE YEVIKA 0G0 KOt E0KE BELATO KPITIKNG TOV VEDV
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TPOTACEMV KOl TOV EVOEXOUEVOV EMMTAOCEDV TOLG, KoODG emiong Kot oto Pabuod

, , . . . 27
EKTANPOONG TV TPOGsoK®UEVODVY and TV Bactiela 6toymv.

3.1. IMotmTikog Kivovvog !

3.1.1. O porog Tov KEQUAIOV — Avapevopeves ko un Cnpieg

Apyikd m Baocikeio II pe to 3° ZvpPovrevtikd Keipevo — Ampiliog 2003 eiye
npooeyyicel v pébodo twv Ecwtepikodv Zvomudtov Awfabuong pe tpoémo ®ote va
TOPAYEL KEPOAAOKES OTTOLTHGELS £VOVTL TOV TIGTMOTIKOD KIVOUVOL KOVES VO KAADYOLV TOGO
TIG AVOUEVOUEVEG OGO Kot TG un avapevoueves {nuiec. To yeyovog avtd mpokdrese TNV
évtovn avtiopaon TUNratog g debvoug tpamelikng kowvdtntoag Kabdg epydtav ce TANPN
avtiBeon pe ™ oebvn mpoxtiky. To kepdAaio (owkovoukd 1 emontikd) Bo mpémel va
KOAOTTEL HOVo TIG Un avapevopeves {nupieg, KaBdS ot ovapevOUEVES KAADTTOVTOL OO TO
oLuvOLOoUO TNG OPYIKNG TIHOAGYNONG TNG GLVOAANYNG KOl TO GYNUOTICUO YEVIKOV
npoPAéyemv évavtl emo@ordV omoitnoewv. EmmpdcOeta, to [Tiototikd Idpduota
JKPATOOV KEPAANLOL Y10 VO OVTILETOTIGOVY TOVG OVOAUUPBOVOUEVOLS KIVOUVOUG dnAadn
mv ékbeon tovg oty afefordtra Katd TV doknon Tov dpactnplottov tovg (risk of
doing business), evd avtifeta, ot avapevopeveg {nuieg amd T QOGN TOVG dEV TEPLEYOVY
Kavéva otoryeio afefardtnTog Kot amroTEAOVV TOV GTOUTICTIKO HEGO OPO TNG KOTAVOUNG TOV
IOTOPIKOV  «TIpaypoTonombeicmvy Nuidyv, ovimpooo®nehoviog T0 KOGTOC (OoKNONG
dpaoctnprotntog (cost of doing business). H Enutponn e deitio tomov g (11.10.2003),
petald GAhov, ovaxoivoce 0Tt avobewpel v apywn g 0éon avayvopilovtag Otl 10
KeEPAAO Ba TPEMEL VoL KOADTTEL LOVO TIG U avapevoueves (nuieg, ntdvtag Tontdypova va
mg yvootorombodv to oxdia ent Tov Bépatoc péxpt 1o T€hog Tov 2003. Qotdoo, 1
Emutpon| g Baouieiog tovilel v avaykmn 1010itepng UETOYEIPIONG TOV OVOUEVOUEVMV
UGV, aroGKOTOVTOS OTNV EVIGYLOT TOV KIVATPOV GYNUATIGHOD EMAPKOV TPOPAEYEDV
and to [Tiototikd [dpopata. Yno to mpiocpo avtd, mpoteivetarl ta [Tictowtikd [dpdpoata va
OLYKPIVOLV TO VYOG TV OlEVEPYOVUEVOV TPOPAEYEMV LE TIS TOPAYOUEVES, OmO TNV
npocéyyion Tov Ecotepikdv Zvomudtov AwBdopiong, eXTIUGES avapevOUEV®OV (Nmy.

Emumpdobeta, mpoteivetarl 611 og mepintmon vVmopéng «eAAEIULOTOo» TPoPAéyemv avTo vV

o VEEG TPOTAGELG Y10, TNV avafEDPNOT TOL TAUGIOV KEPUAALOKNG EXAPKELNG TOV TIGTOTIKAOV 1OPVUATMV:
mapovciaon, aviivon kot kpttikr, Miyon I1. Xoporopriong
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agapeitar wwoémocso and ta Baocwa (Tier 1) ko ta Xvuminpopatika (Tier 1) Eromtuca
Kepdrowo avtictorye, evd av vrdp&el «mhedvacuoy mpoPAéyewv avtd va eVIGYVEL TA
Svpuminpopatikd Erontikd Kepdiowo péypt tov moocod mov avtictorel oto 20% tov

KEPOAOL®OV ALTOV.

3.1.2. OwovopKOg KOKAOG KOl KEQUAULOKES OTTULTI|OELS

levikd, evdd ot eEwtepikéc 0EOAOYNOEIS TICTOANTTIKNG IKOVOTNTOG TAPEXOVV
€0KOAN KOl GUYKPIGIUN EKTIUNGT TOL TOTOTIKOD KIvOHVOL UG gToupeiag, mapovstdlovv
®WOTOGO YPOVIKN] VOTEPNON GE OYEON HE TIS PACELS TOV OKOVOUIKMOV KOKA®MV Kot Kot
enéktoon Tig e&eMEelg oty apopd. Avtd opeiletar oto 0TL o1 a&lodoykol oikol Pacilovton
Kuplwg oe AoyloTikd otoyeion kot peTafdAlovv TG 0EWOAOYNCELS TOL pOvo Otav 1
mbavotnto Ppoyvypodviag avTioTPOENS TOvg &ivor mTOAD pkpn (Yoo va amo@evyfel n
petafAntotnra tov afloroyncemv). Eivar @avepd, 6Tt oty M ¥poviKi LoTEPNON TO®V
EKTIUNCEDV TOV OEOAOYIKOV Oik®V, TOOVOG Vo €(El MG OMOTEAEGUO TNV ACVYXPOVN
petafoln TV Ke@oiolok®v omortnoey Tov Ilictotikdv [dpvudtov pe 115 eacelc tov
owovoptKoy KOKAov. [Ma moapddstypa, ot ke@aAookeS anmatioels B0 KOpLEDOVOVTUL HETA
TV TAPOOO NG OIKOVOUIKNG VPECTG KOl EVD Ol OWENCELS TOV ETUPIKOV TTOYEVGE®V O
gyovv Mo mpaypoatomomBel . Avtiotoro, xotd T OlpKEl TNG KOPVOMOONG NG
OLKOVOUIKNG VPECTG KOl TOV ETOPIKOV TTOYEVCEDV Ol KEPUANINKES AMOITNOES dgv O
&youv Tpoceyyicel 10 HEYIOTO VYOG TOVG, Kabiotmvtag evdiwta to [Iictowtkd Idpduata o
ocvotnuikés kpioeic. H peimwon tov ovvieheot®v otdbuong g TPooEyyionsg Tmv
Ecotepicmv Xvomudtov Awafaduiong, oe oxéon pe Tig apyikés mpotdoels, meplopilovv og

Koo Pabud, aArd dev Avvouv To TpOPAN L.

, , , 2
3.1.3. AluKOpOavoe| TOV KEQUAULOK®OV OTULTHCEOV 8

Eivar yeyovég 6t ta [Tiototicd [Spouata dtaxpatodhv nyniotepa amd to eAdyloTo
kaBopilopeva emineda Kepoiaiov kabmg 1 mpocséyyion 1, ot XeWPotePN mEPinT®OON, M

napaPiacn tov gloyioctov opiov keporowokng emdpkelag (8%) Oa empépel oNUAVTIKES

28 Havaywwmg I'. Horaysopyiov, H Kepataakn Endpketo.
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eMNTOGES 6€ aVTd. Ol eMMTOGES OVTEG TaipvoLuy TN Hopen otevdTepng emifreyng Kot
TopaKoAoVONONG Omd TIC EMOMTIKES OPYES, OMOSLVAUMONG TNG PNUNG TOVG 1 GLECONC
OTOKATAGTAONG TNG KEQPAANLOKTG TOVG PAong €ite Le TPOCPLYN OTIC KEQPAAOIOYOPES E1TE PE
peiwon tov otoyeimv Tov evepyntikov tovg. Ot Tpotdoelg tov véov [Thasiov, eilcdyovtog
axpiéctepeg Kot mo gvaicOnteg oTIg HETAPOAES TOV MGTOTIKOD Kivdvvov peBodoroyieg
VTOAOYIGUOV TMV KEPUAOLOKAV OmotTtNoE®VY, Ba avénoovy v mOavoTnTo TPOGEYYIoNG N
nmopofioong tov eAdyoTov 0plov KEPAANOKNG EMAPKELNG, OTNV MEPIMTOON OTPOGUEVNG
eMOElvOONG TOV 0EI0A0YNCEDY — ECOTEPIKAOV Kol EEMTEPIKMV — TIGTOANTTIKNG KAVOTNTOG
Tov oviiovuPorropevoy. Oco mo evaicOntn otg petoforég tov Kivobvov eivor 1
emieyopevn pebodoroyion 1000 peyoddTeEpT KOL M OLVNTIKY  UETOPANTOTNTA TV
KEPOAOLOK®DOV OTOLTCEWDY, YEYOVOS TOV SOMICTOVETOL KOl OO TN CLYKPITIKY LETAPOAN TV
OUVTEAEOTOV OTAOMONG TIOTOTIKOV  KWwoOvoy petaéd Ttwv Vo  mpooceyyicewv (
Toromompévng kar Oepeddovs) tov Adypappa 18 dnwg eaivetal mapaxkdto (ctieg 3
kot 4). Ztov gv A0y mivaka ovtiotoyyilovior ot ovvieheotég otdbuiong tov Vo
npoceyyicewv pe Paon Tic wOhoavotnteg abEmong VTOXPEMONS TV KOTIYOPL®DV
a&loAOYNOoNG TOTOANTTIKNG KavOoTNToG TOV oikov Standard & Poor’s. ‘Etot ya mopdderypa,
ot ouvteleotés otdbuong ¢ Tvmomompévng kot g Oegueiiddovg mpocéyyiong EXA
umopovv va. kopavoov peta&d 20% wg 150% war 14,8% wg 562,5% (ne LGD=45%),
aVTIOTOLY 0. ZVVETMG, OKOUN KOl OV 01 VEEG TPOTAGELS deV LETAPAAAOVY TO EAGYLOTO EMITESO
KEQUAQLOKMOV OOITNOEWY, TO TIGTOTIKA 10pOUaTe O TPEMEL Va. d1oKpaTovY VYNASTEPX, GE
oxéon pe 10 1oYVoV KABESTMS, EMMEdD KEPOUANIOV Y10l VO OVTILETORICOVY TNV QVENUEVN
petafAntotnta avtov. Eivolr govepd 6Tt i dakpdtnon vynAlotepov EMTEIOL KEPOAOUMV
amd TN po TAgvpd Ba evioyvoel v evpwotio Tov [Iictotikov [dpvpdtov kot o cupPdaiet
otn oTafepdHTNTA TOV YPNUOTOTICTMOTIKOY GLUGTHUOTOC, VO Oomd TV GAAN o emnpedost
Backd ypnuoatootkovopkd tovg peyédn (m.y. Ocikteg kepdogopiog, KOGTOS AVIANOMG

KEPOANIOL K.AT.).
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Adypoppo 18%

(Zuyxpiomn Tvmomompévng ko Ospeimdovg [pocéyyiong EXA (Etaupeieg))

A&woroynon Hl(‘)(,lVOTT]T(l Toromompévn Oepeadng Tpocéyyion Em{lcpwn
. afétnong 8 . , . BOepeMadovs Kot
TOTOMAATIKIG . « TPOSEYYLoN XVVTELEGTIG 2ovtereoTiig 6TAOMIONG ;
wavétntag (S& P) VTLOYPEONS ota0mong (%) (9%0) ** Toromompavng
(%) TPOGEYYLONG
C)=LA/Q))-

) ) 3) @) 1]x100
AAA 0 20 14,8*** -26,0%
AA+ 0 20 14,8*** -26,0%
AA 0 20 14,8*** -26,0%
AA- 0,02 20 14,8*** -26,0%
A+ 0,06 50 22,3 -55,4%
A 0,05 50 20 -60,0%
A- 0,04 50 17,5 -65,0%
BBB+ 0,35 100 60,4 -39,6%
BBB 0,34 100 59,5 -40,5%
BBB- 0,43 100 66,9 -33,1%
BB+ 0,52 100 73,4 -26,6%

BB 1,16 100 103,3 3,3%

BB- 2,07 100 127,3 27,3%

B+ 3,29 150 150,3 0,2%

B 9,31 150 2412 60,8%

B- 13,15 150 287,7 91,8%
CCC 27,87 150 407,7 171,8%

* Standard & Poor's: Corporate Defaults Peak in 2002 Amid Record Amounts and Declining Credit Hazards Remain, 23.1.2003

**0O1 ovvtedeoTég 0TAOIOTG KIVODVOL £Y0VV VTTOAOYIGTEL pe Baom v vobeon ot o) LGD=45% xau1 B) Oa Aapfdavovv avmtartn

T 12,5 x LGD=407,7

*% O1 ovvtedeoTég otdOong Kivdhvov £xovv LTOAOYLoTEL Le Bdom To eAGyIoTO eninedo mBavoOTTAG BETNONG LITOXPEMONG

(0,03%) ywo Tig emyepnoeig mov Oétel n Emtponny g Baciheiog.

30

3.1.4 Evkmpics amo@uyns ke@olowokov omortiesov (Regulatory capital

arbitrage)

"Evag amd toug factkovg 6Td)ovs Tov vEoL TAoiciov etvar 1 eEdAgym TV EvKUPLOV

ATOPLYNG KEPAANOKOV amattnoemy amd to [Iiototikd [dpduata, wotdco eivar apeifoio

2 Awdypoppa 18: Mo I1. Xopodapmidne, Ot véeg TpoTaoelg yio Ty avadedpnon 100 mAaision
Kepaiaokng Endprelog tov IIictotikov [dpvpdtov: ITapovsioon, Avdivon kot Kpirikn
Standard & Poor’s, 2003, “Corporate Defaults Peak in 2002 Amid Record Amounts Of Defaults and

Deelining Credit Quality Hazards Remain”, Special report, January.

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng

Page 82




H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

Katd 1660 o1 véeg Tpotdoelg Bo Katapépouv va emtiyovy Tov ev AOYm otdyo. Ewdwdtepa,
éva onpeto mov ypnlet oxoMacpol etvar 1 TPOTEWVOLEVT EPAPLLOYT] CLVTEAESTH GTAOIONG
100% otic oamouthoelg évavtl  emyepnoewv  aSodoynuéveov amd6 BBB+ w©¢ BB-
(Tvmomompévn Ilpocéyyion). Kat’ apynv mpoxkaiel evtdmmon to yeyovog OTL GE VT TNV
onada kwvdvvov ocvumeptiopfdvovior kotnyopieg afloAdynomg EMEVOLTIKNG TOLOTNTOG
(investment grade) kot vynio¥ kivdvvou (speculative grade), ol onoiec Tapovoldlovy TOAD
SPOPETIKA YOPAKTNPLOTIKA KIvovvov. AT to dudypappo 18 (otnAn 2) mapatnpeiton 6t n
mlavotTo abétmong vmoypéwong, He ypovikd opilovia evog £tovg, poc BBB+ kot puog
BB- a&wloynuévng etarpeiog eivar 0,35% o 2,07% ovtictoya. Elvar @avepd o611 1
epappoy”n Tov dov cvvtereot otdOuiong (100%) yo dvo eToupeiec, ek TV omoimv N pia
&xel mepimov €61 eopég peyorvtepn mhavotnta abEtnong vVtoypEmong evtog VoG £TOVG Ao
™V GAAT, 0QEVOC OEV OVTAVOKAG TOV TPAYLOTIKO TIOTOTIKO Kivouvo mov avolappdver to
Il ko apetépov, dnpovpyel evkapieg amopuyng kepaiook®v amaithoemv (regulatory
capital arbitrage). Eniong, mapatnpeitor 6t 0 opotdpoppog cuvieheotig otabuong 100%
(Tomomompévn Ilpocéyyion) pewwvetor oe 60,4% vyio v aflohdynon BBB+, esvo
avéaverat og 127,3% yo v agloddynon BB- (Ospelmdng mpocéyyion).

Axéun, amd T GVYKPIoTN TV UETAPOADV TOV GUVIEAECTMOV CTAOUONG MGTOTIKOD
Kvovvov petald tov o000 mpooeyyicewv (Awdypoppo 18, omin 5), ocvvdyston to
ocoumépacua 0Tt otn véa Tumomomuévn TpocEyyion daTnpeitotl 1 SLVATOTNTA ATOPVYNG
KEQUAALOK®OV amotnoewv, kabdg divetor to xivntpo oto [hiototkd Idpdpota va
CUETOTOTIOTOOV) OO TO GYETIKAOG OCQOA TPOG TO GYETIKMG emiKivovuva odvela. Eivat
eavepo 0Tt mapéyetal kivntpo mpog ta [Tistotikd [dpduata, mtov Ba ypnopwonomasovy v
Tomomomuévn mpocéyyion, va GTPEEOVTOL TPOG OOVEWLOUEVOVS VYNAOTEPOL KIVOUVOD,
Wuwitepa otV mepintowon tov davellopevav pe aglohdynon yaunidtepn ard B+, émov o
ovvtedeotng 150% oaivetor wwitepa yopnAds. Tovtdypova, ot «wynAod KvdHVoL»
emyepnoelg Ba €povv Operog va mopapeivovv oto yoptopuidkioe tov I mov 6Ha
ypnotpomotoovv v Tvromompévn Ilpocéyyion (ta omoio avapévetor vo givor Aryotepo
aVETTUYUEVOL OTN Oloyelpton TV KOOV@V), «amolapuBdvoviacy younAotepo KOGTOG
YPNLOTOSOTNONG. AVTIOETA O1 VYNANG TIGTOANTTIKNG IKAVOTNTOG EMYEPNOES B GTPUPOLV
v tov 1010 Adyo mpog ta [Iiotwtikd [dpduate mov Ba ypNCIUOTOMGOVY TV TPOGEYYIoN
tov Ecotepikav Xvomudtov Awfdduione (to omoio avapéveral vo givar meplocOTEPO
avemtuyuéva ot dlayeipion tov kwvdvvav). Kat’ avtdv tov tpomo Ba eugoviotel to

«TapAdoEo» TNG CLYKEVIPMOONG TOV LYNAOL KIVOUVOL ETOIPEUDV GTO MO EVAAMTA OO
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mAevpdg oayeipiong kvdvvev ITototikd [dpdurata, yeyovog mov mbavdg va gvieivel 1§ va
00MNYNGCEL G GLOTNUIKEG KPIGELS, KATAGTPATNYDVIAS TOV TPOGOOKADUEVO GTOXO TOV VEOL
EMONTIKOV TAOIGIOL OV OPOPE GTN OlaTNPNoTN NG acPdrelng Kol otabepdtntoag Tov

YPNLOTOTIGTMTIKOD GLUGTHLOTOG Kol OTNV EEGAEYT TOV EVKAPIOV OTOPVYNG KEPAAULUKMDV

arortoewv and to [Iiototkd [dpdupata.

Q01660, KOTAGTPOTIYNOT TOL TPOAVAPEPHEVTOC TPOGIOKMUEVOL GTOYOL, KA Y10l
ta. [Tiototkd [dpdpata mov Oa epappdcovy v EEehypévn mpocéyyion tov Ecwtepikov
Yvomudtov Awfaduiong, evoéyetat emiong va TposABeL amd T SLPOPETIKY «ELOIGONGIo
TOV GUVTEAEGTAOV GTAOUIONG OTIG UETABOAES TOV TOPAUETP®V TOTMOTIKOL Kivovvov LGD
kot PD avtiotoya. Mo mopaderypa, peyaddtepo vyog eacparicemv (yopunrotepn LGD) og
«ovtodhaypo» pe vyniotepn PD, Ba €yel wg amotéhecpo youMAOTEPES KEQPUAOLOKES

OTOLTTOELS.

Awdypoppa 19%

(Etanpeieg: Awapopetikol cuvteleotéc otdOpIong yia dedopévn avapevopevn Cnpia

(EL=0,5))
(LGD)
=
SELSHESE Ry
SERERLEE RSN E RN Y
1605 T
y,
140% = \
z o \ ;
= 120% - N Advero A
= \ LGD=25%
= 100% - . PD=2%
E_ 50% - ; RW=69,9% Advew B
3 LGD=10%
= 60% 4 PD=5%
.E H RW=396%
2 0% - -
g i
“q‘rﬁ T T T T T T T T T T T T T T T T T 1
2o 2 8 82 ®B B & 8 282 g2 &8 8 ®g g g £
n ® S m S v S &8 5 5 & & & & & 5
(PD) N

3 Avypappa 19: Mo I Xopodapmidng, Ot véeg TpoTdoeig yio Ty avadedpron 10 TAaicion
Kepaiaokng Endprelog tov Iictotikov [dpvudtov: ITapovsioon, Avdivor kot Kpirikn
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210 ddypoppa 19 mapoatnpovpe Ty KAPTOAN GUVTEAECTMOV GTAOONS KvODVOL Yo
Kkabe (evyoc PD wxar LGD pe dedopévo vwog avapevopevov (nuov (EL=PD*LGD).
Yvykpivovtog ta ddveln A ko B moapatnpovpe 6t 1o mpodto €xet PD=2% xor LGD=25%
kot to dgvtepo €xel PD=5% ko1 LGD=10%, ev® kot 6TIg dVO TEPITTAOGELS TO VYOG TNG
avapevopevng Cnudg mapapével otabepd (EL=0,5%). Qot1600, 0 cuvtehestng oTdOpiong
tov daveiov B elvanr onuavtikd yopnidtepog (39,6%) and tov avtictoryo tov daveiov A
(63,9%). Eivar @avepo o6t1 ta [Tiototika [dpovuata Bo ekpuetolievtodv amoTeAeouaTIKd
VT TN JVVATOTNTO OTOPLYNG KEQPOANLOKADV OTOLTHCEMV AEIOAOYMVTAG OLPOPETIKA TIG
TeYVIKEG pelwong kvdvvov mov emmpedlovv dueca v LGD (e€acpalicels, copupmvieg
CLUUYMEIGHOV), amd ekelveg mov emdpovv otnv PD (eyyvnoels, mototikd mopdywya),

TPOTIUAVTOS PLGIKA TIG TPMTEC.

3.1.5. Avioeg ovvONKES OVTAYOVIGHOD — AVOOVONEVES ayopég32

Mo GAAN mepintwon evoexOuevng Un emiTELENG TV TPOGIOKDUEVOV GTOY®V AT
TNV EQOPLOYN TOV VEOL EMOMTIKOL TAOIGIOV, amotedel M duvatdTNTO EMAOYNG OO TIG
eMOTMTIKEG  apyxég TG HeBOOOL VTOAOYIGHOD KEQOAOMOKADV OTOLTHCEMV  £VOVIL TOV
dtpomelkod TGTOTIKOV KvoUVov, 1 omoia ivorl moovo va, OnUiovpynoel dviceg cuvOnkeg
avtayoviopo petaéd tov [Mototikov [dpvpdtov debvag % H pébodog mov Paocileton
OTIC ATOUIKEG eEMTEPIKEG OELOAOYNGELS TNG TIGTOANTTIKNG KOVOTNTOG €lvar opBOTEPT KO
evappovileton pe t1g PEATIOTEG TPUKTIKEG 0ELOAOYNONS TOL TGTMOTIKOD Kivduvov. Avtifeta,
1 o0VOEST TV GVVTEAEGTOV oTdbiong TV antoticemv évavtt [hictotikov [dpvpdtov pe
TOVG OVTIOTOYOVG TV OMOLTIGEMV EVOVTL YOPAOV TPOEAEVONG, APEVOS 0V AaUPAVEL LTOYT
TN J1POPOTOINCY TNG TOTOANTTIKNG KavoTTag petosd tov [Iistotikov [dpupdtov mov
€0pevOLY GTNV 1310 YOPA KOl OQETEPOV, Eival TOAVO VL EMOEWVDGEL GLOTNUIKEG EVIAGELS
KOTé TN SIpKEW YPNUOTOTIOTOTIKOV KPIGEMV OTIS YOUNAOD €1G0OMUOTOS YOPES (TT.).

AVOOVOUEVES QYOPES).

32 Linnel 11 I., 2001, “A Critical Review of the New Capital Adequacy Framework Paper issued by the Basel
Committee on Banking Supervision and its Implication for the Rating Agency Industry”, Journal of Banking &
Finance, Vol25, pp. 187-196.

s A&iler va dobBet épupaocn oty tpdtacn ¢ Evpondikng Emitponic yia tnv vioBétnon piog opotdpopeng
peBO0V AVTILETOTIONG TOV €V AOY® KIvODVOD Y1t OAO TO, TOTOTIKE WOPOUATO TOV KPUTOV LEADY TNG
Evponaikng Evoong. Eniong, Oa npémel va onuetmdei  avagopd g Evponaikig Emtponng ot un
VOUIOTNTO €QapHOYNG TG emAoyng 1 evtdg g EE kabdg avt Ba kabiotovoe cuvBnkeg didipiong petaly
tov kpatdv uehov (1. Linnell, 2001)
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Zoppova pe ) perétn tov G. Ferri et al. (2001), ot a&l0AoyNGEG TIGTOANTTIKNAG
wavomtag tov Ihototkov [dpupdtov kot tov emyepnosov eEaptdviol omd TIC
OVTIOTOYEG TV YOPAOV TPOEAEVONG TOGO OTIC TAOVCLOTEPEG OGO KOl OTIS PTWYOTEPES
Yopes. Qot1600, ot a&oroynoelg Tov [ictotikdv Idpupdtov Kol Tov ETEPNOEOV OTIC
QTOYOTEPEG YDPES TOPOLGLALOVY VYNAN KOl OGOUUETPN gvoicOncio ot petafoAég NG
TIGTOATITIKNG KAVOTNTOG TNG YDPOG TPOEAELONG, dONAadN N evatcOncio eivon peyaAdtepn
omv mepintwon vrofabuong (downgrade) g MOTOANTTIKNG KOVOTNTOG TNG XDPOS
npoéhevong oe oxéon pe v avoPaduon (upgrade). Emouéveg, m vmofabuion tng
TIGTOANTTIKNG KOVOTNTOS TNG YDPOG TPOEAEVONG EVEYXEL ONUAVTIKEG EMPAPVVOELS OTIC
dwrpanelikés Keparaakés anotnoels tov [Iictotkov [dpvpdtov oty mepintoon twv
YOUNAoL glcodnuatoc yopov (my. Kopéa, Moioicio, Bpalihio), évavit undevikng
EMMTOONG OTNV TEPIMTOON TOV LYNAOL €160dNpaTog Yowpav (m.y. dwiovdio, Itoiia,
lamwvia, Zoundia). Aappdvovtag vwoyn TV AUECT| ETMTOGCT TOV AVENUEVOV KEPAAULUKDV
amontioewv Yoo o [hiototikd Idpopate TV TOYOTEPOV YOPOV OTNV TEPITTOON
VOPAOONG TG TGTOANATIKNG IKAVOTNTAG TNG YDPOS TPOEAELONG, GE GLUVOLAGUO HE TN
dVoKoAia TPOGPACTG TOVG GE KEPAAALAYOPES, Ol VEEC TPOTAGELS THOVADS Vo eTPapblvovy To
KOGTOG OOVEIGHOD TTPOG TOV WOIMTIKO TOUEN TOV YOPOV OVTOV. Xvuvemakolovba, 1 eEEMEN
avt| Ba emdeivove v évtoon pog SVVNTIKNG XPNUOTOTICTOTIKNG KPioNng odnymvTog

mbavag oe «domino effect”.

Emumpdobeta, n ovvdeon g MOTOANTTIKNG kavotntag Tov [Tistotikoy [dpvuatog
LE VTNV NG YOPOG TPoEAeLoNG THAVAS va dNUIoVPYNGEL NOKES Ko TOMTIKES dECUEVGELG
N MECES OTIC KLPEPVNOELS TOV YOPDOV TPOEAEVONG, VIOVOMVTOS EUUESH OTL oVTEG Oal
enepPaivouv yio va «dacolovvy kdmowo Ihiototkd Tdpopa g emikpdTeldg tovg OtTOvV
avtipetonilel TpopfAuata. To yeyovog avtd, oyt povo Ba pmopovoe va amofel emiProféc
Yy TV a&lomiotio TV 010V TOV KpoToVv, dALd eniong épyxetal o avtiBeon pe tn debvn
tdon peiwon tov KpoTwoV mapepPaticpod Kot TV gvioyvon g mewapyiog ot

dwatpomelikn ayopd (C. Griep — M. De Stefano, 2001).

Emiong, eivor eavepd 611 n un S10popomoinsn tov ToT®TIKOL Kvdhvou petald tov
[Mototkdv [dpupdtov mov edpedovy otnV 1010 YOpa THUVOG Vo dNUIOVPYNGEL KIVODVOUGS
oe eminedo Oloiknong — Ayme amopdcewv tov Ilototikov Idpvpdtov. Eedcov o
OLVTEAEGTNG OTAOONG TOTOTIKOL Kivduvoyu tov [hiotwtikov [dpdupatog Oa cuvdéeton
dueco pe ™V agloddynorn MOTOANTTIKNG KavOTNTOG TNG YMOPAS TPOEAELOoNg Kot Oa

kaBopiletar eEmyevag Pdost TV poakpookovolkav e&elMéemv 6e avtn, dev Ba vdpyet
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Kivntpo oe  kpoowovoutlkd  emimedo Yy ovATTUEN  ATOTEAECUATIKAOV  Ol0OIKOCUDV
Jlxelptong M TE(VIKOV UEIMONG TOL MGTOTIKOV KwwdHvov, mov va cvuBdiovv otnv

EVOLVALL®OT TNG YPTLOTOOIKOVOIKNG evpwoTtiag Tov [Tictwticod 1dpvuartoc.

3.1.6. ZuykpTiK avdAve) TOV EVOALOKTIKAV TPOGEYYICEMV

Ot véec TPOTAGELS EVOEYETAL VO KOTAGTNGOVY EAKVOTIKEG OPAGTNPLOTNTES OV WE TO
ooV kubeoTde  Oempodvial  KkepoAaokd  «emBopnuévecr>t. Tto  Atdypoppo 2
ToPOVGIALETaL 1] CVYKPION TOV GUVIEAEGTAOV GTAOMIONG KIVOUVOL EMYEPNCEDY, UETAED
JPOPETIKMOV TPOGEYYIoE®MV (0TO 10Y00V KOPECTMG OAEG Ol OMUTNCES EVOVTL ETALPEIDV

otafuiCovrat pe 100%).

A6 1o Adypappo 19 aArd kot to Atdypappo 18 givar govepd dti yio TG amottnoELs
évavtt enyepnocov agloloynuévov and BBB- (PD=0,43%) é¢mg kot A+ (PD=0,06%), 6mov
KOTOVEUETOL ) GUVIPITTIKY] TAELOYN QIO TOV ETAPIKAOV OTOLTICEMV EXEVOVTIKNG TOLOTNTUG,
N OgueMddNg TPocEyyion mapEyel GLVTEAESTEG otafong petwpévoug amd 33,1% g
55,4% (Ilivakag 1, otAn 5) ocvykprtikd pe v Tvmomomuévn tpocéyyion. H dwapopd avt
JLELPHVETUL TEPAUTEP® OV ANPOOLY VTOYN Ol TEXVIKEG UEIMONG MOTOTIKOD KIVOHVOL NG
OeuehMddovg  mpooéyyons  (avayvopilovior — €mOMTIKO  TEPIGOOTEPEG  LOPQES
YPNHUATOOIKOVOLIKOV  €EacoAicewv Kol emmAéov ol eumpaypoteg €Sac@oMMoelg) Kot
wwitepa otnv E&elypévn mpocéyyion, (n xpfion TV ev AOY® TEXVIKOV glval ameploplotn).
Etvor mBavév, vnd to véo kabeotmdg tg Baocilelog I, to emyeipnuoatikd ddvewn va

ovoumepANEBovV peTalh TV Mo ETKEPODOV TPATELIKMY OPOUCTNPLOTITOV.

% Athanassiou, E. (2006) 'Prospects of Household Borrowing in Greece and their Importance for Growth!,
Discussion Paper No. 84A, Center of Planning and Economic Research (in Greek).
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Adypappa 20%

(Etarpeieg — Z0ykpion S10popeTIKdY TPoceyyicewmV)
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“vmd mootnoléong (FD)
. Bepehadng EXA: Bz pehuddng EXA: MME i Bepehdidne EXA: MME
Erenpeieg UE siho epyaoudy € 5 crar, pe dvorypon < €1 gxar,

To 1010 evoéyetar vo ocvuPel oe peyardtepo Pabud pe TIC OMOITNOES EVOVTL
HUIKPOUECUIOV EMLYEPTCEDV (MME).36 ‘Etotl yio v Tvrmomompévn mpocéyyion ot MME
otobuilovtar pe 75% eedoov TANPOVV TAL KPUTPLO YL VO GUUTEPIANGOOVV GTO
YOPTOPLALKIO AOVIKNG TPAmelIknG. Xt OgUEMMDON TPOGEYYION Ol HKPES EMLXEPNOELS LE
MOTOTIKO Avorypo pukpotepo tov € 1 exat. Ba otabpilovior cOUP®VA LE TNV ELVOIKOTEPT),
CLYKPITIKA LE OVTH TOV ETAPEUDY, GLVAPTNOTN TOV AOITAV daveiwv AMavikng Tpamelikng,
EVD Ol pecaieg emyelpnoelg 0o akoAovBovv Tn GVVAPTNOY GUVIEAECTAOV GTAOUONG TOV
ETAPELDV, M omoia B ehatTOVETAL LT KAILOKO OVAAOYO LE TO VYOG TOV KOKAOL EPYUCIDV
Tovg (amd 50 wg 5 exart. €). EmumAéov, éva TunUo TOV JUKPAOV ETLYEIPNOEDV (). OTOMKES
EMYEPNOELS, EAEV0EPOL EMayYEAUATIES), EPOCOV TANPOVV TIG TpoimoBEcels, Oa pmopovv va
otofuilovtal pe v euvoikotepn Omd OAEG GLUVAPTNON GULUVIEAECT®V GTABUIONG TV
OTOOEKTAV OVAVEDCLU®OV TIOGTOTIKOV avorypdtov. Eivolr goavepd, cuykprtikd pe to oydov
KABESTAOC, TO ONUAVTIKO OPEAOG OV Bol TPOKVWYEL Y10 TIC OMALTNOES EVOVTL TOV HUKPOV
EMYEPNOCEOV NG AOVIKNG Tpoamellkng, aitepa otnv mpocéyylon tov Ecwtepikdv

Yvommudatov Afaduonc.

% Awdypappa 20: Mo I Xapodapmidng, Ot véeg TpoTdoeig yio Ty avadedpnon 100 TAaicion
Kepaiaokng Endprelog tov Iictotikov [dpvudtov: ITapovsioon, Avaivor kot Kpirikn

Anpftpng Aonuakomoviog, tpoedpoc TLEBEE (2005), “Zuvédpio Basel Il yio tov Mwkpopesaiovg: To
pHEALOV TG TPOSPaoNS GTIS YPNLOTOSOTHGEL
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H {0 ewdéva mapovctdletor Kot yuoo TO YOPTOQULAAKIO ALOVIKNG TPATECIKNG
(Adypappa 20). Ztn Aoavikn tpamelikn voiototor poévo n EEghypévn mpocéyyion kot yio
avtd to Adyo 1o ITiototkd [dpdpota Oo mpémer va mapdyovy EKTIUNGELS Y10 OAES TIC

TOPOUETPOVG TUGTOTIKOD KIVOHVOL Y10l VO, VTOAOYIGOVVE TNV avapevopevn Cnutd.
Avdypappa 20

(Aravikn Tpamelikn — ZOYKPIon S1POPETIKOV TPOCEYYIGEWV)

25% 1 e
00% | «Baoihein I»: Aoutd ddvewa havinis / ,/
. Turnomomuévn: Ao ddvew havias .
T:%,—r-- T, Ll e e et e R s B e/ o T
A
«Baoheict 1»: Treyaonsd el
o9 JeBuoteia D Zveyaonad Sl e . S i et e bl
Tvaomompevn: Zreyaonud _,/ — i
il _ e —
25% 4 "
“_’,,-* _..--‘-'_'_-_. et
R
0% T T T T | e T -7 T T — 1
® & &= = I W e 4 & ® & B =
— o1 wy - o0 o =T Wy =) ] = o0 %)
= = = =i oL =} = i A = % L
= = = = = = =] = = (= = — —_
{ ETvjouo avapevope v Tnpd)
Oepehuiong EXA: Bepeladdng EXA: e Bepehiibng EXA:
Freyaonsd Ao Sdvee Mavisc : AVUVEGKIMES TUOTEELS

And to Avdypappa 20 mopatnpeite 01t yio avapevopevn Cnpd péypt mepinov 1,3%
emoing, N tpocéyyon tov Ecotepikdv Zvomudtov Aafadiuong mopéyet xoumAidtepoug
OLVTEAEOTEG OTAOLONG CLYKPLTIKA HE TO 1600V KoBeoT®G aAAG kot v Tvmomonuévn
TPOGEYYLON, TOGO YO TIC OVOVEMOLUEG TIGTMOOELS OGO KOL Y10, TO AOUTH OOVELD ALOVIKNG.
Oocov a@opd oto oTEYOOSTIKA Odveld M Tpoodyylon Twv Eowtepikodv Zvotnudtov
AwpdaOuiong mapéyet xoapnAOTEPOVS OLVTEAEOTEG oOTAOUIONG Yo emimEdO  €THOLOGC
avapevopevng Inuidg omd 0,23% wg 0,35% cvykprtikd pe v Tvmomomnpévn mpocyyion
Kol To 1oyvov kobeot®dg oavtictoyo. Onwg Mon €xel avapepbel to mapondve emninedo
emotog avapevopevng {nudg Bewpovvtar vynAd Kot epeavifovion oyxetikd omdvio. Etvot
COPES TO CNUOVTIKO OQEAOG, CLYKPITIKA HE TO 10YVOV KoBeGTAOC, Tov Bo TPOKLYEL Yo Ta
[Mototkd [dpdpata mov dpacTNPLOTOIOVVTAL GTOV TOUEN TG ALOVIKNG TPOTECIKNG ALY Kot
Yo TG Opy®G oTteYaoTIKES Tphmelec, amd 1N ypnion tev Ecotepiov Zvommudtov

Awpdduong.
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3.1.7. Aveg@opomoinon Kot TopaPUETPOL KIVOVVOL

Emonpaiveron 611, mopd v adtapeiopntnn pebodoroyikn vepoyn e, o€ oo
He 1o wyvov Kabeotdg Kot tnv Tvmomomuévn tpocéyyion, N tpocéyylon Tov Ecwtepikdv
Yvomuatov Awfaduons mapovstdaletl £va onuoavtikod peovéktua. To pelovéktnua oavtod
gykeltor 610 yeyovog Ot 1 pebodoroyio tov Ecwtepwkdv Zvommudtov eotidleTon
OTOKAEIGTIKG GTNV EKTIUNGN TOL TIGTOTIKOV KIVOLVOL TOV OTAITNCEMY GE ATOUIKT Pdon,
ayvVoMVTAG T WOL0HTEPA YAPOKTNPLOTIKA TOL YopTo@vAoKkiov. 'Etol dev Aappdvel vmoyn
YOPOUKTNPLOTIKAE OT¢ 0 Pabudc cvykévipmong avd avTicOUBOAAOUEVO, KAADO, YEWYPAPIKI
TePLOYN, YOpa N o péyehog ™G HETAPANTOTNTAG KOl TNG GLGYETIONG TOV THOVOTHT®V
afétmong tov mopandve. Eniong, meplopiletor oty extipnon g HEONG OVOUEVOLEVTS
udg ko dev a&lohoyel 00TE EKTIUA TN GLVOAIKT KOTOvOUR {NUdV TOL YopTOPLAAKIOL
daveiwv. Kdbe véo ddvelo empEpel 0plakm ETITTOON 6TO TPOPIA KIVOOVOL TOV VPIGTAUEVOV
xopToPLAaKiov aviioya pe to Pabud cvykévipwong tov teAevtaiov. Ewdwdtepa, éva
YOPTOQLAGKIO Oaveiwv pe vymid Pabud cvykévipwong mpog évav avTcLUPAALOUEVO,
KAIOO , ypo K. . evéyel vynAod gpo Kkivdovuvo okpaiov (nuov oe oyéon pe Eva
JPOPOTOMUEVO YOPTOPVAGKIO HE TNV 101 ekTiumon oavopevopevng {nuiog, Kabdg m

enedvion tov Nuov avtov Ba Tetvel va cuuTinTEL YPOVIKAL.

Emnpocheta, n Ocgpehdong mpocéyyion €xet oexbel kpitikn AOY® g EAAEWYNG
OLVEYELNG Kol GUVOYNG UETAED TV e0mTEPIKAV eKTiUncemV TG PD kot g LGD, ot omoieg
evvoloroykd gtvar dpprkta cuvoedepéves. o mapaderypa, Eva Iictotcd Topvpa propet
va olayepileTar éva yopToPLAGKIo daveimv 1o omolo evd mapovotdler vynin Ty PD
EVEYEL GYETIKA YOUNAO TIOTOTIKO KIVOLVO, EQOCOV O100£TEL AMOTEAECUATIKEG TOAITIKES KOl
dwdkacieg glompalng tov ANEmpoddecpumv opelmv, Tapovctdloviag £TGL YOUNAT TN
LGD.Avtifeta, éva yopto@uAdkio daveimv to omoio evd mapovstdalel younin PPD pmopel
va gvéyxel peyoAntepo kivouvo amd Ott vmodnimver n doun twv tipdv g PD, gpdcov
napovctdlel otabepd vynAég Twég LGD. H éddetyn ovvoyng kot cuvéyslag HeTold TV
ecmtepkaV ektiunoewv ¢ PD kot g LGD, emonuaivouv ot Atoiknon tov [Iictotikov
[Bpopdrov kol T ENONTIKES apyég TNV VTAPEN ECOOANEVEOV VTTOBEGEDV Kol EKTIUNGEMV
OXETIKA HE TN OXEIPION TOL TOTOTIKOL KWWOLVOL TOL &V AdY® yoaptopuioakiov. H
vioBéton og mpokabopiopévne otabepng tyng LGD, ot Ogpehmdn mpocéyyion

ovolaoTiKd e€aieipel MV Epeutn oxéon petad TV dV0 PACIKOV TOPAUETPOV TIGTOTIKOD
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KIvovvov Kot Ompovpyet otpefrdoelg kot mpdoheteg OVOKOAMES GtV EKTIUNOM Kot

dloyeipion tov.

3.1.8. Teyvikég peimong mMoTMOTIKOV Kvdovov

Avopowofnmta 1o  mpotewvopevo mhaico  avayvopilet €va guplTEPO KO
OVOAVTIKOTEPO, GLYKPITIKA HE TO 10YVOV KOOEGTMS, PACUA TEYVIKOV UEIMONG TIOTMOTIKOV
Kvovvov. Q6T0G0, 11 ONUAGIo TOL POAOD TOV KEQPAANLOYOP®Y GTNV TIGTOJOTIKT J1adIKAGTa
evioyvetal, KoOMG TO TPOTEWVOUEVO TAIGLO Y10 TV KEPOANOKY| EXAPKELN avaryvopilel o
OTOOEKTEG LUOVO TIG YPMNUATOOIKOVOKES eEacpalicelg (otnv Tumorompévn mpoceyyion),
Tov onmoiwv N a&la avampocaproletal avaAOyo HE TN UETOPANTOTNTO TOV TIUAOV TOVS KoL
EMMPOGHETO OPIGUEVEG LOPOES EUTPAYLOTOV eEacPoricewV (ot OeueAdon Tpocéyyion).
Emonuaiveror Ot1, ot ypnUaTOOIKOVOUIKES €EACPOAMGEIS TOPEYOVTOL GLYVOTEPA OO
LEeYOAEC T HECOiEG EMYEPNOEL, VA M YPNOTN ToV eumpdypotov eEacpoiicemv givar
€VPLTOTO SLOOEGOUEVT] GT YPNUATOSOTNOT TOV [uKpopesaiov emyepnoewy (.. EALGdQ).
H amodoyn Hovo Tov ypnUATOOIKOVOUIKAOV E0CPUAICEDV (O ETONTIKA KATAAANA®Y, €lvot
mBavov va emPapivel T0 KOGTOG PNUATOOOTNONG TOV UIKPOUEGOI®V EMYEPNCEDV GTNV
nepintoon tov [Iiototikov [dpvpdtwv mov Ba viobeticovy v Tvromonpévn Tpocéyyion.
Emiong, omv mepinmtwon mov o1 GUVOALAYHOTIKES KOL Ol HETOYPOVOAOYNUEVEG ETITUYEC
meAATELOG, Ol OToleg dev eivan €mMONTIKG amodektés otnv Tvmomomuévn mpocéyyion, Oev
avoyvoplotovy  ovte ot OgpelMdon mpocéyyion twv  Eowtepikdv  Zvotnudtov
Awfadpong, tote M XPNUOTOSOTNON TOV UIKPOUESOIMV EMYEPNCEMV EVOEXETAL VO
Kkatootel mo ovoyepns. Katd tov 1010 tpoémo eivor mBavd va emPopouvOel 10 KOGTOG
YPNUOTOSOTNONG TG VOVTIALNG, KaODS To TAolo avayvopiloviol MG ETONTIKE OTOJEKTY|

popon e&aceaiong povo otny mpocéyylon tov Ecotepikdv Zvotnudtov Awfdduiong.

Télog, emonpaivetoar 0Tl otV TEPIMTOON TOL O GLUYNEOUOS (netting) evtdg
GOALOYIGHOD OMOLTNCE®V KOl VTOYPEDCGE®V OeV EMTPENMETOL OO TO €OBVIKO dikano
opopévev yopov (t.y. EALGda), ta [Tiototikd [dpopata Oa Bpebovv o petovektikn 0éon

Evavtl TV OlEbvdv ovTOy®VIGTOV TOVG, O YOPeS TO €Bvikd dikao TV omoiwv

3 Xaporapnidng I1. M., “H véa ZovOnkn tg Baotieiog yio mv Kepaiowr Endpreia: Or kepoaroiokég
QTOLTHOELS £VAVTL TOV TOTOTIKOD KIvdUVOL Kot ot TeXVIKES peimwong tov — Tumomomuévn [pocéyyion”, Aeitio

‘Evoong EMAnvikov Tparelav, apid. 25-26, B’-I"” Tpiunvo 2001.
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neptlopfPaver avtiotoyn pépuva. Eivor @ovepd 011 10 yeyovog avtd Bo otepnoet pio
OTUOVTIKY TEYVIKN pelmong motoTtikod Kvovvov and ta [Tictotkd [dpvuarta, avagopikd

LE TIG ETOPIKEG YOPNYNOELS Kol TIG drotpaneliké TomofeToels.

3.2 Aarrovpyikdg Kivovvog

Ot peréteg mov oevnpynoe n Emtpony| tng Baciieiog odnyovv 610 cvopnépacua ot
N TOCOTIKOMOINGCT TOV AEITOLPYIKOD KIWOOVOL Yo OKOTOVS KOTOVOUNG KEQOAOImV Kot
Jlaxelpong KvoOvmV TOPAPEVEL GE GYETIKA TPAOUO OTASIN Kot Y10 0VTO TO AOYO TPOTEIVEL
v vioBEnon g Pabaiog dadikaciog TV TPV eEEMKTIKOV Ttpoceyyicewy. 'Etot, petd
v oAokANpwon twv Tlocotikdv Meketwv Enintowone tov véwv mpotdcemv viobetel v
nmopadoyn ot to [hictotikd [dpdpata katavépovy katd péco 6po 10 12% tov ouKovopuIKoy
N EVOALOKTIKA TOL EAIYIOTOL EMOMTIKOD TOVG KEPOAQIOV YO TNV OVIYETOMION TOV
Aertovpywkov Kwobvov. Me Pdon ovt) 1 mopadoyn mpoteivel to KOOOPIGUO TOL

ovvtereotn a (Yo T MéBodo tov Baoikov Agiktn) oto enimedo tov 15%.

Y10 Auwypappa 9 mapovctdloviol ot EKTIUMUEVES KEQPOANINKES OTOLTOELS EVOVTL
TOV AEITOLPYIKOV KIvOOVOL MG TOGOOTO TOV OTAOUIGUEVOL EVEPYNTIKOD TOV TEVTE
LEYOAVTEPOV EAANVIK®OV Tpomelikdv opidmv pe Pdon 1o péco 6po twv etmv 2000-2002,
ocvpupova pe 1 Mé6odo tov Baowold Acgiktn. Olo, to €v AOY® TOGOOTA, €KTOG WOG
nepintoong ([eparag), kopaivovior Era@pdc vynAotepa and TV Tapadoyn Tov 12% mov
Bétel to véo mAaicto. A&ilel va onuelwbel 6TL 0 PHEGOG OPOC TOV KEQPUAOMOK®DV OTUITNCEDY
EVOVTL TOL AELTOVPYIKOD KIVOHVOL MG TOGOGTO TOV GTUOLUGUEVOD TOVG EVEPYNTIKOD Y10 TOVG

LeYAAOLG EAANVIKOV Tpomtelikovg opidovg dtopopedvetar o€ 13,6%.

[Tapdéro mov M ¥PNOYOTOINoN TOV WKTOV £€603®MV GTNV TPOGEYYIoN ToL Baoikoh
Agiktn kot v Tvromomuévn mpocéyyion, g deiktn ékBeone tov [Motwticod 1dpduatog
O0TO AETOVPYIKO Kivduvo elvar Stapavig, eAéy&un kot pmopel gvkoAa vo Tekunpumoet,

®oTOG0 TaPoLoldlel Tpio PAcIKE pElOVEKTHLOTOL

e To dyog tov KtV €0060wv evog [hiotmtikod Idpvpatog dev emapkel yuoo v

a&1oAOYN o™ TOL KIVODVOL TOV AELTOVPYIDV TOV,

e H ypappiky oyxéon petald 1OV WKIOV €600V KOl AETOLPYIKOD KvOHVOL

TPOCOUOLALEL TEPIGTOTEPO GE POPO ELGOINUATOG TOPA GE ATOTELECLATIKY LETPNON
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TOV AEITOLPYIKOL KvOOVOoVL, «Tipmpdvtacy to [Tiototkd [dpdpata pe peyaidrepa

£€6000 Ta omoia cuVNHBMG gival kot To AydTePO emiKivovva,

e H ypnowomoinon tov MWKTOV €600mV amotvyybvel va  avtapeiyel (Héow
YOUNAOTEP®V KEQUAOOK®OV amotoewV), ekeiva ta Ihiototwkd Idpduata mov
EMEVOVOVTOG G GUOTNUOTO SLOYEIPLONG KOl TEYVIKES LEIMONG AEITOVPYIKOD KIVOVVOV

LEUDVOLV oNUavTIKd To Kabapd Toug £50da.

O Aertovpykdg eival moAD S1aPOPeTIKOC amd TG GAAES POCIKES LOPPESG KIVOHVOL
(mototikd Kol ayopdg), kabng ta [Iiotwtikd [dpvuata propovv va emAéEovy TV avéinym
VYNAOTEPOL EMUTESOV TGTOTIKOD 1 KIVOLVOV ayOpds, Le 6TOYO0 Vo oGOV o KEPOT) TOVG
avtiotadpifoviog TG evdeyoueveg vymAodtepeg {nuiéc pe v avénuévn omddoon oTig
VYN0V Kvdvvov emevovoels. QQoTO60, 0V VPICTATAL KATOLO TOPOLOL0 KIVITPO «KEPOOVG»
and TV avdAnym vyniotepov Agttovpykol kivdvvov. Kavéva ITototikd Topopa dev
TPOKELTaL vo. Kepdioel amd v avainyn vynAdtepov kivddvov «oamatne» (fraud risk),
«oMaG»  dampayudtevong (rogue trading risk) M dvoAertovpyiag TANPOPOPLOKDV

ovotnuatev (IT risk).

EminpocBeta, n emPorn KeQOAOMOK®V OMOUTHCEOV E£VAVIL TOVL AELTOVPYIKOV
KIVOUVOL EVOEXOUEVOS VO EXEL LKPN EMdpaoT, €lte otV TPOANYM, gite otV emavopOmaon
npoPAnudtov 1 oV ond v enélevon, Wwlaitepa YOUNANG cuXVOTNTOS ELEAVIONG OAAL
VYN emintoong, mepototikov. o mapdderypo, ot (nuiég amd TO TEPIOTOTIKO
Aertovpyikod Kvduvov mov cuvéPn 1o 1995 oty Tpanelo Barings aviiBav oe 850 exart.
Mpeg, Tocd onNUAVTIKE VYNAOTEPO aO TO TPAGHETO KEPAAMLO TV TEPITOV 82,5 eKaT. APDOV
nov Ba eiye amoutnBel cOppva pe TIc véeg Tpotdoelg g Emttpomng g Bactkaiag.ss Etvon
eEapeTIKA ap@iforo av oty 1 TPOCHETN KEPAAONLOKY] OTOATNON £VOVTL TOV AEITOLPYIKOD
Kwwdovov Ba  amétpeme TNV MPAYUOTOTOINGN TOV  MEPLOTOTIKOV  TNG  «OOAL0CH
dampaypdtevong mov odnynoe v tpdmelo Barings oty mtdyevon. Q61060, T0 £V AOY®
ePOTOTIKO Ba pmopovioe va giye amoeevyBel av VIMPYE Eva EMAPKES GVOTNLO ECOTEPIKOD
EAEYYOL KO AVEEAPTNTOV « YPOUUUDV 0vOpOPEcy, KOOGS Kol evOEAEYNS TapakoAoVON o Kot

aE10AOYNOT| TOL TAPATAVE® GLGTIULATOS OTO TNV EMOTTIKTY APYN.

Agdopévou 0Tl 0 AELTOVPYIKOG KIVOVVOG OVTITPOGMOTEVEL GE OPOVS KKEPUAOIOLY TOV

Kivouvo g «mAnpovg EkmAnéne» kabictaton Told duckoro va mpoPAreeOel kot vo peTpnOet

%8 pont kotéBeon Tov k. David A. Spina IIpo£dpov kat AtcvBdvovtog TvpPovrov tng State Street
Corporation evémiov g Subcommittee on Domestic and International Monetary Policy, Trade and
Technology, House Committee on Financial Services, US House of Representatives, February 27, 2003.

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 93



H BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

KATO10 TEPIGTATIKO TO TOT0 OV «ovapEveETa. [ Tapadetypa, KavEvay T0GO KEQAAOLOKNG
amoitnong £vavit ToL AETOVPYIKOD KvoOvoyu dev Ba MTav OpPKETO Yoo TNV TOYVLTOTN
OTOKATAGTACT] TNG AETOVPYIOG TOL YPNUOTOTICTOTIKOV cvotnuatog twv HITA petd v
tpopokpatiky emifeon g 11" TemtepPpiov 2001. Me Bdon to mpoovopepOivio kot
Aappavovtag vedyn O6tt 0 Aetovpyikds kivouvo etvarl Kuplwg «mToloTiko» Kol AyOTEPO
«OGOTIKOG Kivouvoc» vrootnpileton amd moidd [Tiototikd Idpvuata 6t N avipetdmon
oV O NTOV OTOTEAEGUATIKOTEPT LEGM TNG EVEPYNG KOl QLGTNPE EQAUPUOGIUNG ETOTTIKNG
alohdynong tov Iviova I, ovii ™ emPoing KePUAMOK®OV OTOTHCE®V HECH TOL

[Tviova L

Télog, Ba mpémetl va mapaocyebel n dvvatdota oto [Tiotwtikd [dpvuata va peidvovy
TIC KEPAAOIOKES TOV OTOTNOELS avOyveopiloviog TNV oGQAAGTIKY] KAALYT ®¢ ETOMTIKA
QTOOEKTNG HOPPNG UEIMONG TOL AEITOVPYIKOD KIVOUVOV, Y10 OAO TO QAGLO TPOCEYYIGEMV.
[Ipog 10 mapov n Emirponn g Bactieiog amodéyetal Ty ao@aAGTIKN KOADYT O¢ TEXVIKY|
petmong povo yu g EEghypévec Mebodovg Métpnong, mepropilovtag to 0pehog amd ™
xpnon g, and 10% £€mg 25% 1ng ovvoMkn keeaAolokng amaitnong. Ewdwd otig
npooeyyioelg Tov Bacuoh Agiktn kot v Tvmomompévn eivot onUOvVTIKO 1) 0CQOAMGTIKY
KAALYM CLUUPBAVTOV YOUNANG GLYVOTNTOG EUEAVIONS OAAG e VYNAY Aettovpykn Cnpd (T.y.
Anoteieg, AmATEC, PUVOIKES KATAOCTPOPES, TPOUOKPUTIKEG €MBECELS, avemdpkeln 1 PAAPT
TANPOPOPLOKDV CLGTNUATOV/BACEDV dedOUEV®V), Vo avoyvopileTor g TEYVIKN Helwong
AELTOVPYIKOV KIVOHVOUL €ITE [E TN HOPPT EKTTOONG TOV AGPAALOUEVOD TOGOD OO TO LUKTA
£6000, gite mpocappd o vrag kKatdAinAia tovg cvvtedeotég o kot B. To dpeso 6 gehog mov
TPOKVMTEL OMO TNV AVOYVOPLON TNG OCQOMOTIKNG KOALYNG G TEYVIKNG Helmong
AELITOVPYIKOV KIVOUVOL, efvar pQavEg KaBmG 11 0GEAACTIKY £TApEio Y100 VO EKTIUNCEL KO
VO TILOAOYNGEL TOLG KvdUvoug mov avoropBdavel, Bo mpémel mpmdto va eléy&el kot vo
a&lohoyNoEL TIC JOKAGIES, Ta cLoTHATO Kot TS HeBddovg Aettovpyiog Tov ThictwTicod
[dpvpatog, mpospépovtag étotl £va mpdcsheto eminedo SLAGEAAIONS YO TNV OVTIUETAOTION

TOV AELTOVPYIKOV KIVOHVOU.

3.3. Aowd Oépata Kpl‘rmﬁg39

Apa AnuAtpng M. MuAwvag, «OI eTITITWOEIG OTTO TNV EQAPPOYH TOU GUPPWVOU TNG ETTITPOTTAG TNG BacolAsiag Il oTo xpnuaToTmoTwTIKG

ouoTnua Kai 6NV EAANVIKA Oikovopiay, AIOIKNTIKA EvNUEPwOT.
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Ocov apopd 610 medio €QUPUOYNG TOVS, Ol VEES TMPOTAGES TPoPAEmoLY OTL Ot
ONUOVTIKEG OCLUUETOXES petoynoiog 1 mhewoyneiog tov Ihiototkov Idpopdtov ot
eUTOPIKES Kol Prounyavikég emyepnoctg Oo mpémel va apopovvTol omd TO ETOMTIKO
KEPAAMO KOTO TO TOGH OV VIEPPAIvVOLY GUYKEKPIUEVA OpLa «onuavTiKOTNTAS) (15% Ko
60% tov emontkoV Kepaiaiov Tov [IiotmTiKoD [dpVIATOC GE ATOUIKO Kol GUVOAIKO EMiMESO
avtiotoya). EmmpocOeta, onpaviikég ovppetoyés petoynoiog (m.y. petad 20% wg 50%)
0€ EMYEPNOEIS TOV YPNUATOTIOTMOTIKOD TOUEN OTOV OV LIAPYEL EAEYYOG OTN O10iKNoN
T0VG, it B apapodvtorl and 10 KePAAalo, €ite Bo evomolovvTol OvOAOYIKA. AvTticToym
LEPIUVO. VTLAPYEL KOl TIG OCULUUETOXEG O  O0oQOMOTIKEG eToupeiec. To vyog twv
TPOAVOPEPDEIGDOV QPUPOVUEVOV GUUUETOXDV Ba. apatpeitol 1omoca and to Backd (Tier
) xor Zvuminpopatikd (Tier 1) Emomtkd Kepdhowo tov IMotwtikod [8pduatog
avtiototya, o€ avtifeon pe 1o 1oyHov KabeoTMG OOV Ot €V AOY®M GUUUETOYES OPOLPOVVTOL
a6 1o ovvoro towv Enontikdv [diov Keparaiov. EmmAiéov, n vrepa&ia mov Ba mpoxvyet
oo TIG TPOOVAPEPOLEVES TEPIMTMGELS ALPOLPOVUEVOV CLUUETOXDV, B agaipeitot amd Ta
Baowd Erontiké Kepdhoua (Tier 1), 6nwg akpipdg coppaivel pe tig TApmg EVOTOI00UEVEG
Ouyatpucés. Onmg eivar @avepd, OAa To TOPATAVED EVOEYOUEVMOG VO EMNPEACOVY, GE
HeYOADTEPO M HKpOTEPO Paburd, 1660 TO GLVOAIKO, OGO KOl TO VYOG TV EMUEPOVG
Bobuidwv Suapbpwong (Tiers) tov Emomtikod Kepoloiov kot cvverokoiovBa

dvvatotnra poyrAevong tov Iictmtikod [dpvuartoc.

Emunpd deta, o 1petafo £g oto vyo ¢ ot ddpHpmon kol TNV KOTOVOWUN TOV
KEPUAAIOV G€ OOPOPETIKEG VOUIKES ovTtOTNTEG €vtOg Tov Opidov evdéyetor va Eyouvv
QOPOLOYIKES EMMTOGELS. Agdopévou Otl, T0 GLVOAMKO Vyog kat 1 dtapBpwon Tev Babuidwv
TOV KEQOAaiov eivar dppnKTo GLVOEdEUEVES, 1] SLaKPLoT HETOED peToykol kepaiaiov (Tier
I) ko etoupicod ypéovg petmpévng eEacediiong (Tier 1) mapapéver éva koplo (Rmua 6t
eopordynon tov Ihctotikov [Bpvpdtov, Kebmdg ot TANPOUES TOKOV GTOVG KOTOXOVGS
YPEOVE EKTMTOVY POPOAOYIKA, EVD AVTIOETO Ol TANPOUEG UEPIGUATMV TPOG TOL UETOYOVE,
¢ dtavepopeva KEPON, poporoyovvtal. Elvatl pavepd 6ti, oto Babud mov ot véeg mpotdoelg
S1ELKOAHVOL TN SLTPNOT YOUNAOTEPOV EMTEIOV UETOYKOD KEQPOAMIOV UE» OVTAAAOLYLLON
amoteleopatikdtepeg Oadkacieg dwuyeipiong Kwvovvev, map€yetal 1 dSuvatdTNTO GTo

[TIototkd [dpdpata vo LELOGOVY T POPOLOYIKT) TOVS ETLPAPLVET).
Yyetkd pe TG mpotdoelg onpocionoinong otoyeiov omv ayopd (Ivimvag IIT)
emonpaivetar 6Tl 1 peYoALTEPN Olapdveln amoterel avoueopfnmra  embopio TV

EMOMTIKAOV  OPYADV, TOV ENEVOLTAOV, TOV OVOALTOV Kol TOV Olke®V  o&loAdynong.
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[IpoPAnparifer ®o1060, T0 VENUEVO KOGTOG TOV GUVETAYETOL O UEYOAOS OYKOG TV TTPOG
ONUOGLOTOINGCT) AEMTOUEP®Y GTOYEI®MV. ZMUEIOVETOL WWHTEPA OTL, 1 U1 EVAPUOVIOT| TOV
anoutnoewv Onpoctonoinong otoyeiov tov [viova I pe 11¢ avtiotoyes Tov Aebvav
Aoylotikayv TIpotdmwv, evdéyetor va empépovyv mpdcsbetn owkovoukn emPdpuven yo to
[Iototkd Idpopata, kabohg Ba amortnBovv emmpocheteg mapeUPAcel Kol GLUE®VIES

oTolyElmV.

EminpooBeta, o mepintwon mov n ayopd dev eivan 6e BEon va KOTAVONGEL TANPWOG
T TOAVTTAOKO, dNUOGLOTTOMUEVA GTotyEla, EVOE ETAL Vo EMEADEL peyadlvTepn petafintotta

OTIG TIEG TOV HETOXDV Kot TV OpoAdYwV Tov [Tictotikdv [dpupdtmy.

3. XYI'KPIXH TOY HAAIZIOY TIX BAXIAEIAX I ME THN BAXIAEIA I ME
THN XPHZH ITAPAAEITMATQN®

To ZVppwvo 11 Baotkelog II Béter véeg amouthoels yio v otabepomnto TovV
keporaiov tov tpanelomv. To Zopewvo tic Bactieiog 11 epapuoler pilikég aAlayég otov
TPOTO VITOAOYIGHOV TOL MIGTMOTIKOV KOl TOL AELITOVPYIKOD KIVOUVOL, 0OTOCO dev aALALEL Tl
Kpurfpe. voAoyspov tov PuvBustikod Keporaiov kabohg kot tov Kwvdivov Ayopdc

(odypoppa 21).

Avaypappa. 214

Credit Risks New Criteria According to the new agreement, banks are allowed to use new
comp].ex methods to caleulate ereditrisks more accurately

According to the new agreement, banks have to keep an additional
buffer (in terms of capital) to cover operational risks. The growing

Operational Risks New Criteria |: importance of this kind of risks is due to the development of the
banking system which promotes new business and adopts new

organisational structures (e.g. outsourcing of some business units)

and adverse events

Market Risks : Old Criteria |: Loss risks in trading operations when prices go down for unpredictable

Total Capital=Tier1 + Tier2

Regulatory Capital O1d Criteria I: Tier 1: Equity Capital + Free Cash (Reserves)
Tier2: Additional Capital (e.g. Subordinated loans ete.).

ForRegulations: TIER 2 £ TIER 1

“0 Accenture (Basel 11: HBA Presentation)
1 Accenture (Basel I1: HBA Presentation)

© Nixoraog Mayywwpog, Tunpa Mnyavikwv Hapaywyng & Awoiknong, IToAvteyveio Kpritng Page 96



BAZIAEIA II: EOAPMOT'H XTIZ EAAHNIKEY TPAIIEZEY

H Boowela II Pacileton oe 3 dwpopetikodg IMviwvec. Tlapoxdto @aivovron

EMYPOUUOTIKG Ot S10popéG e To XOuemvo Tig Bactieiog I yuo tov ITvAmva 1 (EAdyioteg

Keporatokng Endpketoc), yio tov ITvddva 1T (€leyyog amd T emontikég apysg) Kol tov

[MvAwva I (TTe@apyio tig Ayopdc), Adypappa 22.

Minimum Capital
Requirements

Avaypappa. 224

Supervisory
Review

Market
Discipline

o s

¥ Simple caleulation to derive
risk weighted assets and min
capital requirements

¥ Little differentiation for

v Simple supervisory review
process

¥ Disclosure beyond accounting
standards essentially at the
Bank's discretion

charge established
v Market risk largely unchanged

requirements are not met

¥" Requirements to conduct
portfolio stress testing

¥ New credit concentration rules

BASELI riskiness of lending
¥ No operational risk charge
v Market risk amendment (1996)
established use of own models
to set capita|
= =
1 | ] | ||
= (] 3 O = ]
v New complexalgorithmies to v New, potentially intrusive ¥" Highly prescriptive
determine risk weighted assets supervisory process v Extensive mandatory
and min capital requirements v Discretionary powers to quantitative and qualitative
v Much greater risk sensitivity intervene and levy penalties disclosures - with specific
BASELII v" New operational risk capital whereFillarI and/ or Pillar I disclosures varying by the

degree of sophistication chosen

by the Bank.

X10y0¢ T Baoulelog II eivar va mpowbnoer v

vwoBémon Tig pebddov

TV

eontepik®v vroderyudtov (IRB) m omoio emiPpafederl T «kaAécy tphmelec péow

YOUNAOTEP®V KEPAAOLOK®DV OTOULTNGEDV Y10 TOV TOTOTIKO Kivouvo. [apakdtw eaivovtot ot

nocooToieg OAAOYEC oTIG omoutnoelg Kepaiaiov petald Boaouieiog 1 ko Baotlelag 11

(othrypappa 23).

“2 Accenture (Basel 11: HBA Presentation)
3 Accenture (Basel 11: HBA Presentation)

Awbypoppo. 23%
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- % change in capital requireinents based on Basel 11, relative to Basel I -

Credit Risk

Approach
G-10 Group 1@ +11%
G-10 Group 2@ -
EU Growp 1@ +6%

EU Group 2@ +1%

Others (not G-10, not EL)  +12%

v
185 banks
analysed
Source: Basel Committee

Ovwerall
IRE Foundation IRB Advanced
Approach Approach
+3% -2%
-19%
-4% -6%
-20%
+4%
e -
109 banks 57 banks
analysed analysed

@ Diversified, international banks Tierl capital » €3 bin

@ Other banks not included in Group1

Standard Foundation  Advanced

0% 7% {13%
e | Advantages for Group 110 adopt |
-11% -2 ?%_.'-I | IRB Advanced i

3% 3% 4 (15%
oo Advantages for Group 2 10 adopt
W% 2% s RS Foundation

+2% -3%

210 mopokdto Tivake @aivetal 1 dtopopd Tig Baocilelag IT pe v Baotieio I oty

Kepohotokn amaitnon (Sidypappo 24).

Avaypappa 24*

— Capital absorption for a client portfolio —
B Clients are grouped in different clusters; every cluster is given specific default probability and recovery rate.

B Differences are remarkable: in Basel I, absorbed capital grows as we move to riskier classes whereas in Basel | absorbed capital is

higher for the “middle risk” classes but is not as high as it should be for the *worst” classes in order to balance their higher risks

* Calculated with Basel Il metrics
Source Accenture's daboration of an italian bank porifolic’s deta

Real Data
Rating Exposure at Capital Abs. Capital | |Abs. Capital
Class default absorption® || BaselIl Basell prTTTTT e i
1 2,000,000 0,55% TL.000 160,000 ED;{;S;”“ | Total loans exposed to the
p: 70,000,000 1,05% 4.935.000 37,600,000 (EAD) | defaukesls ;
3 1.100.000.000 205% || 22.550.000 88,000,000 ; i
1 580,000.000 3,05% 17.690.000 46.400.00 :mﬂ:‘wof | Basedon insolvency rates |
o T T (gfj i trends of each rating class i
5 550.000.000 4555 25.025.000 44.000.000 i ;
6 530.000.000 6550 || 34.715.000 47.400.000 i
; ! Based tes trands |
7 460.000.000 755% || 34730000 || 36.800.000 Pt ‘ | ofeschmtmgams
8 400.000.000 || 1L05% [ 44.200.000 32,000,000 aep) ;
9 450.000.000 23057 | [103.725.000 36.000.000 e
TOT. 4.542.000.000 287.581.000 363.360.000

Ao  éva mopdaderypo pelmong TG KEQOAOIOKNG EMAPKELNG 7OV UTOPEL  vo

ypnoponom el yia enévovon o véeg kepdoPOpES emyePNoELS (d1dypappa 25).

4 Accenture (Basel 11: HBA Presentation)
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Awdypoppa 25%

= Capital absorption Basel I versus Basel II -

- ; ; High value business areas
120 Capital absorption g Capital absorption
(Min. €) tn Basel Il approach
100 /
60 - / / /
40 _ Capital absorption
/ in Basel I approach
20 / / /
Data in Min. € 1 2 5 [ 7 8 9 Total
—®- Basell(*) 02 37,6 88,0 46,4 44,0 42,4 36,8 32,0 35,0 3633
—A— Bagelll 0,11 4,9 22,6 17,7 25,0 34,7 34,7 14,2 103,7 2876
Rating classes

Higher revenues can be gained through a miore effective management of riskier classes” clients
and new investinents generated by “excess visk” capital released iy the less risky ones

H Boaotieia IT 6o avénoet Tov avioyoviopd petald Tov eTapik@v TEAATOV TOV 0Toiov

ot emyePNoels Ba mapdyovv LIKPOTEPES KEPAAMOKES ATOTNOELS (Stdypappa 26).

Avaypappo 26%

- Basel II new challenges -

50 | == Basell (current) /
| e Basel II: Standard Approach /
%‘ 40 — - = Basel II: IRB Foundation Approach /

g !
& a0 7
* /
3 .
S !
O /
Y A
10 s
* ./'
» — — /
o b LTI T T SR
AAA AA+ AA AA A+ A BEB+ EBE EBB- EB+ EB- B+ B- CCC
Rating S&P equivalent

ILLUSTRATIVE

(o Theuse of internal rating

in commmercial processes
allows:

- Toselect the “best”
clients in order to
optimizecapital
absorption

Tocompete on
pricing (risk based)
reducing “adverse
selection” effects

\‘—

210 endUEVO TAPAdELY L PAETOVLE TNV SLOPOPOTOINGCT TG KEPAAALOKNG OTaiTnong Yo

dvo dapopeTikong mehdTeg (pe yaunio rate kot pe vynAo rate) pe mv ypnon tg Bacleiog

> Accenture (Basel I1: HBA Presentation)
“6 Accenture (Basel 11: HBA Presentation)
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II. AnAadn oto v "kahd™ meddtn mo v €xel rating class 3 10 m0G0GTO TIG KEPOANLOKNG
anaitnong pewwbnke amd 1o 1,7% oto 1,2%, evd avtibeta yio tov mehdtn pe rating class 8

amd 1,2% avénbnke oe 1,7% (Sudypappo 27).

e 47
Avbypoppa 27
- Top rated client -
_— Client Data
Realdata Comeany Rossi S_EA
Turnover 500.000
Credit 3.000
Rating class C 3
T— \ = Toprated client pays less tnterests on his
= \ loans in Basel I compared to Basel I
Absorbed Capital ? 240 \ . .
Bacel | Srread © 1 7% | = In Basel II, the bank can invest additional
E% : / capital that comes from the reduction of
RORAC 21.3% / the absorbed capital in more profitable
and/or new businesses
Basel If
Absorbed Capital @ 165
Basel Il Spread © C 12%
RORAC @ 213%

Higher revenues can be gained through netw investinents generated by “excess risk” capital
released Dy the top rated client whose financial soundness is “vewarded” with lotwer interest
rates

(1) 1's calewlated with ¢ stmplified method. 8% of credit

(2)1¢s aalenlated without any covvelation with therisk exposure

(3) Returnon Risk Adjusted Capital. It's equal bo e rabio: Net Operating Profit After Taxes'Absorbed Capital. All the alenlus are basedon the san d e esis of o steady RORAC
(&)1t caleulated with the Base 11 IRB Model: Pd (Probability of Default) and LGD (Loss Given Default) calewlated for the single dient

(5) Break-eoen point of the spread’ soalue: a lowwer talue docsn't gen erate revenuefor the bank'slending

- Lo rated client -

" Realdata Cllent Dot
. ealdala Company Verdi S.r.l.
Turnover 1.000.000
Credit 100.000
Rating class ¢ 8D \
\ = Low rated client pays higher inferests on
- B’.‘s)g” his loans in Basel Il compared to Basel
Absorbed Capital ¢ 5.000 In Basel IL. the bank bala the hiche
@ = I Basel I, the ban HCES izher
Basel | s(g’)’ead 12% / amount of capital absorbed for the riskier
RORAC 15.0% / client with Mgher spreads applied to him
Basel if /
Absorbed Capitalw 11.500
Basel Il Spread & C 17%
RORAC & 15.0%

Higher spreads applied to the low rated client enables tle bank to better cope with higher
levels of visks and to offset the growth of capital absorbed

(1)1¢'s calculated with a simplified method: 8% of credit

(2)1¢'s calenlated without any correlation with e risk exposure

(3) Reburn on Risk Adjusted Capital. It's equal to the ratio; Net Operating Profit After Tazes'Absorbed Capital. Al the alculus ave basedon the simplfied hypothesis of a steady RORAC
() 1¢s calenlated ewith the Basel I IRE Model: Pd (Probabity of Default) and LGD (Loss Given Defalt) atlenlated for the single dient

(5) Break-even point of the spread’s oalue: a lower oalue doesn’t gemerater for the bank'slending

Y10 moapakdto Sidypoppa (Stdypappo 28) pmopodue vo SOVUE GLYKEVIPMOTIKA TIG

emntocelg mov Ba €xer M Baowela I 610 dyog tov Wiov kepohioiov avd Topéa

47 Accenture (Basel 11: HBA Presentation)
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dpactmpotrtog (nyn: Mercer Oliver Wyman report (The New Rules of the Game), June
2003). Onwg mapatnpovpe dev cvpPoaivel o€ GAOVS TOVG TOUES TO 1810. AnAadT| 6g GALOVG
Eyovpe avénom kepolaiov kot oe GAAovg peimorn. Ouwmg €tol emruyydvere koldTepn
otofepdtra, mov eivar Kot omd TOvg KOplOvg otoOYovg TG Baocwieiag II. Emiong
TapoTNPovUE OTL OGO TPOYWPAE GE MO TPONYUEVES HEBOOOVG 1 KEQOAOLOKT ETAPKELL
LEWDVETAL, YEYOVOS oL MOl TOVG EUMAEKOUEVOLG VO OKOAOLONGOLY TIC TPOTNYUEVESG

pebooovg,.
Awdypoppa. 28%

RWA as % of Assets

180%

160% BIS1
140% ' Standardised
120% . IRB Foundation
100% | IRB Advanced
80% :

60% |
40% i

20% ‘ i |

0%

Large SMEs Project Mortgages Other Leasing  Banks Sovereigns* Total
Corp Finance Retail

. AL J
Y Y

Corporate Retail

iy

* Sovereigns assumes 95% exposure to current 0% RWA countries and 5% exposure to current non-0% RWA countries

49

LOFa-E9-403

Téhog ot0 mapaxkdTe Sdypappo (Adypappo 29) BAETOVUE TIG EMTTOGEL TOV 10i®V
keporaiov ota kpdtn uéAn ™ EE. H EAAGda sivon and tig Alyeg ko pdioto n mpodTn
Y®pa oV Ba Tpémel va avénoel TV KeQaAaoKY mapKeld . Metd akolovBel 1 Avotpia
KoL LETA OAEG O AAAEG XDPES BaL £YOVV APYNTIKY EMTTMOON TNV KEPAAOLOKT TOVG EMAPKELQL.
To amoteléopato dev 0QEIAOVTOL TOGO GTOV AEITOVPYIKO KivOuVo a@oV e OAES TIC YDPES
elvanr mepimov 1010G, aAAG avtioToro GTNV HEI®ON TOL MGTOTIKOV KIvOHVOL OV GTNV

EMGda etvan oxeddv apeintéog evo avtifeta otnv IN'addia £xovpe -30% peiwon mepimov.

8 Accenture (Basel II: HBA Presentation)
Basel Committee on Banking Supervision, 2002, “Quantative Impact Study 3, Technical Quidance”, BIS,

Basel Switzerland, October.
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Awdypoppa 29

Nether-
Austria Belgium France Germany Greece ... Portugal Spain UK

10%

5%

0% [l

-5%

-10%

-15%

-20%

-25% —

-30%

Source: 53 country reports, PricewaterhouseCoopers analysis

Mo data was available for Ireland, Raly and Luxembourg. Data for Sweden was insufficient for the analysis

Diata for Denmark and Finland is not displayed for reasons of confidentiality but capital requiremnents in both

countries ane likely 1o decrease. 51

%0 Accenture (Basel I1: HBA Presentation)
> Basel Committee on Banking Supervision, 2002, “Quantative Impact Study 3, Technical Quidance”, BIS,

Basel Switzerland, October.
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KE®AAAIO C
XYMIIEPAXMATA

Etvon yeyovog mog o1 véeg mpotdoeig g Emtponng tg Baoiieiog yio v Tpamelum
Emontelo aALG kot TV avabfem®pnon Tov EMONTIKOD TAOLGIOV TG KEQPOANLOKNG EXAPKELOG
tov [Iictotikov [dpopdtov, kivobvtar o€ Yevikég Ypoupés Tpog ) 6ot Katevbvvon. H
TPOTOTOINGCT], TOL TANGIOL VTOAOYIGUOD KEPAAOIOK®DV VIOYPEDGEDV TOV TPATECDV
KpiONKe EMTOKTIKN TPOKEUEVOL VO OVOLYVOPIOTOVV Ol EMIYEIPTUATIKEG KO TEYVOAOYIKES
e€eli€elg g ayopds. H emrpomn ¢ Baotheiog, amotelovoa omd to kate&oynv forum
SUOPO®MONG TOV KOVOVOV VTOAOYICHOD Kol EKTANPMOONG TOV KEPUAOLOK®MOV OTOITGEDV
petd omd po pokpd mepiodo dafOVAELONG TPOYDPNCE GTNV TPOTOMOINGN TOV GYETIKOV
mAouciov. Mo amd TIC Kowvotopieg Tov VEOL TAOUGIOU OmoTEAEl KOl M EGOY®YN
VIOYPEMCEWY YVMOOTOTOINoNG otoyeiov Pdaoelt tov Tpitov muAdva. Ot TPOTEWVOUEVES
npooeyyicelg Tov [TuvAdva I, yio Tov vTOAOYIGUO TOV KEPUANIOKOV OTOLTICEDV £VOVTL TOV
TIGTOTIKOL KIVOOVOV, GLUYKPLTIKA e TNV 1o(0DOLGA, Elval TEPIEKTIKOTEPES, AKPIPESTEPES KoL
o evaicOnteg otig PETAPOAEC TOV KIVOLVOL, TOPEXOVTOS TOVTOXPOVO OPEVOC, LEYOADTEPO
QACUO, TEYVIKOV AUPALVONG TIGTOTIKOD KIVOUVOL Kol APETEPOL, OKPPESTEPN ATOTLTIMOCN
™mg a&log avtdv. Q61060, TO TUPATAVEO GLUTEPAGHO OV Umopel va vrootnpiydel otov 1010
Babuod yw t1g avtictoryeg peBodoroyiec, pe e€aipeon tig EEehyuéveg MebBooovg Métpnong,
VTOAOYIGHOU TOV KEPUANIOKOV OTOITCEDV EVAVTIL TOV AEITOVPYIKOV KIVOLVOVL, KaODS M
YPNON TOL HEYEDOLG TV HIKTOV €600mV evog TTiotwtikoD 1dpduatoc dev emapkel yio v
alohdynomn tov Kwodvov TeV Agttovpylidv 1o v H éktoom, m mo dmAokd mTo Kot M
Aentopepelakn oapBpwon twv vémv mpotdcemv Kupimg tov [Tuidva I, kot devtepevdvtmg
tov [Tvadva III evoéyetar apevdc, va avENcovy oNUAVTIKA TO KOGTOS LAOTOINGTG TOVG Kot
APETEPOL, VO 0ONYNOOVY GE KATAGTPATIYNON TOV PBAGIKAOV GTOHY®V TOL VEOL TANLGIOL (TT.).

ATOPLYN KEPUANLOK®DV OTOLTGEWDY, GUVONKEG AVIGOV OVTOYM®VIGHOD).

Ta Ihototkd Idpouata Oo mpémer vo SPOHOAOYNGOLV AUECO T OlUOIKAGIES
OYEQOCHOV KOl EKTIUNONG TOL KOGTOVLS VAOTTOINGONG TV VE®MV npordosmv.Sz To ev AMOy®
K00T0G cuviotatatl and: (o) T0 KOoTog petdfoons (gap cost) amd 10 VEIGTAPEVO GTO VEO
EMOMTIKO KOOEGTMOG, CLUTEPIAAUPAVOUEVOL TOV OTOOKOD KOGTOVS HETAPAONG amd TIC
amAoVoTEPES OTIS Mo e€eMypéveg mpooeyyioels Tov véou mhoisiov, (B) To tpéyov KOGTOG

onAadn 10 KOGTOG GUUUOPP®ONG HE TO VEO €MOMTIKO TAOIG0 o€ cuveyn Pdom, apov

%2 price Waterhouse Coopers, 2001, “Challenges of the new Basel Accord-Actions for senior management”.
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ohokAnpwBel n petdPaon. Extpdror 611 10 KO66TOG vAomoinong Ba cuumepthdfer v
TPOCOAPUOY TOV VOWOTAUEVOV 1 TNV ovartuén VEOV  GLUGTNUATOV  SLOTKNTIKNG
mnpoedpnong (MIS), dioyeipiong KvduveY, TANPOPOPLIKDOV GLOTNUATOV KOl CLCTNUATOV
dwxeipiong Pacewv dedopévav kobmMG emiong Kot TNV €KMAIOELON TOV VIAPYOVTOG M

TPOCAN YT EEEIOKEVUEVOL TTPOCOTIKOV.

Evdewtikd avaeépetor 6T, cOpemve pe pedétn g oebvoug tpanelog Credit Suisse
Group53 T0 KOOTOG HETAPOONG OTIG EVOAAMOKTIKEG TPOCEYYIGEIS EVOVTL TOL TIGTMTIKOV
Kwwdovou ektipdror 0tt o kopavOei: (o) peta&d $ 2 exat. ko $ 4 exat. yo To pikpo v
peyébovg Iototkd Idpdpata mov Ba vioBemoovv v Tvmomompévn mpocéyywon, (P)
peta&d $ 200 exot. kot $ 400 exar. yuo to pecaiov peyébovg [Motwticd [dpduata mov Ha
viwoBemoovy 1 Ocpelmon tpocéyyion tov Ecotepikdv Xvotnudtov Aafdaduiong kot (v)
ueto&d $ 300 exar. kot $ 600 exot. yia o peydiov peyébovg Motwrtikd [6pduata mov Oa
vioBetnoovy v E&ehyuévn mpocéyyion tov Ecotepikdv Zvomudtov Awpdduions. Ta
[Iototkd [dpopata Bo wpénet va oAOKANPOGOLY TO GNUAVTIKO Kol dSVOKOAO £pY0 TOL
OYESOCLOD TOV OTOPOITNTOV O00IKACIOV KOl GCLGTNUATOV Y10 T) GLAAOYT, EmeEepyacia,
avaALGN Kot ETOANOEVOT TG ATOPAITTNG TANPOPOPNONG CYETIKA LE TOV TOTMOTIKO KoL TOV
Aertovpykd kivouvo, kabmg emiong kot tov tEXVIKOV peimong tovg. Ta Iliotwtikd
[dpopata Ba mpémet va eEkmOVIGOVY AVOAVTIKA TPOYPAULOTO OPACTG Y10 TOV CYEOLAGUO TMV
SdIKAGLOVY, TNV EKTIUNGN TOV KOGTOVS LAOTOINONG KOl TNV EPOPLOYT TOL VEOL TANLGIOV

KEQPUAALOKTNG ETAPKELNG, TO OO0 EVOEIKTIKA Bl TpEmel va mepthapPdvouy ta akdAovOa:

1. Awocpdiion, amd T Atoiknom, Vmapéng oTPATYKOD TANIGIOV KEPOAOLOKYG
owyelpiong, 10 omoio Oa meplhopPdvel TG KEQPOAOOKEG OVAYKEG KOL  TIG
TPOGOOKMUEVES EMEVOVGELS, TO. emBuunTd emimeda KeQOAMiov GE GYEOMN HE TOL
TPOGOOKMUEVOLS KIvOOVOLS Kot TIG nyég dvtinong tov. Emiong, n Atoiknon 6o
npénel va Stac@aAilel v Omapén KatdAiniov cuotnpdtov dtayeipiong Kivohvmv

KOl ECOTEPIKAOV EAEYYOV.

2. Avamtuén S1od1KaoIdV EKTIUNONG TNG KEPUAULNKNG EMAPKELNG OE OYECN WE TOVG
aVOAUUPBOVOLEVOLS KIVOUVOL KOl OTPATNYIKN Yl TN OlaTHPNon TOV EMITEIOL

KEPAAALOKNG ETAPKELNG.

%3 Credit Suisse Group (A.Cross, J.Furness, H.Strodel, T.Wilde), 2001, The New Basel Capital Accord,

Consultative Paper of Jan. 16, 2001-Reflections on its Cost Impact Discussion Paper, October 27.
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3. AvaBedpnon 1 avantuén kot €ykpion amd ™ Atoiknomn g moAMTIKY Yio dnuodcia
YVOOTOTOiNoN T ElMV TG KEPAANIOKNG EXAPKELONG Kot TNG dtoyeiptong Kivovvmv.

To ITiototkd [dpdpata o tpénet va:

a) Exmovinoovv moltikn dnuoclag yvmotonoinong, 1 onoio 0o cuppuopedveTal

ne 11§ amontnoelg e Baowieiag 1T ko Ba £xet v €ykpiom g Atoiknong,

b) TIpoodiopicovv Kol va KOToypayouy TIC dopopES AVAUESH OTNV TPEXOVLGO.
TOMTIKT] ONUOCIOG YVOGTOTOINGNG KOl GTIG TPOTEWVOUEVEG OTOLTNOELS TNG

Baoweiag 11,

c) IIpoodiopicovv kol vo KOTayplwywouv TIG TNYEC TANPOPOPNONG Kol TIG
OMOLTNCEL, GE  UNXOVOYPOPIKE GUCTAUOTO 1 GUGTAUOTO  SLOIKNTIKNG
TANPOPOPNONG TPOKEWEVOL Vo, eKTANPpwOOVV ot Tpodmobicels dNUOGLOC

YVOGTOTOINGNG,

d) Avamtoéovv Kol TEKUNPLOGOLV TIG dlodikacieg dNUOCLOG YVOGTOTOINGNG

oToEimv,

e) A&IOLOYHOOLV TIC EMMTMOEL TOV TPOGHET®V OmoUTNoEDY  ONUOGLOGC
YvooTomoinong oty avtoyoviotiky 0éon tovg. Emiong, Oo mpémer va
EVEPYNGOLV QUECH Y10 VO TPOGOLOPIGOLY TOV TpdTO Kot T0 Pabud otov onoio
emnpedlovtot 1 avTiAnyn Kot ot TPoGOoKies TG APopds EVAVTL TOVS, e&otTiog
TV Tpdcbetmv anoutnoewv onpdctag yvootoroinone. Ewvikdtepa, npénet va
aflohoynBel M emintwon g Onpoctomoinong aEevog, NG  EMAOYNG
EMOTTIKMV HEBOBOAOYLDV GE GYECT LE TOVG OVTOYMVIGTEG KO APETEPOV, TNG

orapéng Inuidv omd Aettovpytkd Kivovvo.

4. Emavelétaon kot avabedpnon g STPOUTNYIKNG TOV GUUUETOYDV GE EUTOPIKEG KOl
Bounyavikég emyepnocic. To [hototkd [dpdpata Oa mpémel vo cuykpivouv ta
TOGOGTO GLUUETOYNG TOVG GTIG TPOOVOPEPOUEVES EMYEIPTOES LETOL TPOTEWVOUEVL
ATOMKG KOl OLVOAKGE Opla  agaipeong omd TO  EMOMTIKO TOVG  KEPAAOLO.
Emavektipnmon g otpatnyiknig ovapopikd pe Tig eV AOY® GUUUETOYES, KaOhg emiong

KoL Yol TIG opotPoies SIETOUPIKES GUUUETOYEC.

5. Koataypoen 6Aov TV SL0QOPETIKMOV YPNCULOTOLOVUEVOV ECOTEPIKAOV CLGTNUATOV
BaBuordynong/dwefdduiong  motoTiIKOL  Kwobvov Kot a&oddynom NG
pefodoroyiknig ouvvémelag Kot aptidtntag tovg. Ot mbavoétnteg abétnong

VIOYPEMONG KAOE £0MTEPIKOD GLOTNUOTOC TPEMEL Vo eKTunBodv pe Pdon Tov
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opopd avapopds Kot Tig 0dnyieg g Baowieiag I kot va avtiotoyyiotodv og pia
KOpa KAlpoaxo. ‘Eleyyog tg mAnpdmrag tov mpodmobécemv tekunpioons tov
EOMTEPIKOV  CLOTNUATOV  (ypnowomoovpeves  petaPintés,  peboodoroyia

VTOAOYIGHOV, PACELS OESOUEVDV K.AT.).

6. Evopupdvion tmg ta&wvounong tov yoptopuiakiov tov Ihototikov Idpopdtov
COUPMOVO, e TIG OMOITACELS TOL VEOL TANLGiov. Oplopol Kol KoTNyoploTOl|GELS
TPEMEL va. avamTuyHoOV TPOKEWEVOD TA ATOPAITNTA TATPOPOPLOKE CLGTILOTO KO 1)
TANPOPAPNON Y10 TOV VTOAOYIGUO TOV EXOMTIKOD KEPOANIOL Vo cuuTePIANQOel 6TO

O(E010G L0 VAOTTOINGNG Kol GTOV TPOVTOAOYIGHO KOGTOVG.

7. Agmntopepng KOTOYPOON TNG OMOLTOVUEVNG TANPOPOPNONG Yl TNV EKTIUNOT TOV
TopapETpOv mototikod kwdvvov (PD, LGD, EAD, M), kabohg kot yio T
Aertovpyio ovotNUaTOg Oloyeipiong TEYVIKOV HEIWONG TOV. Xyedloopog Kot
onpovpyia TV amapoiTNTOV 1I6TOPIKOV PACEMV OEOOUEVOV Y10 TV KTPOPOSOGIo»
t0v Ecwtepicod Zvotiuatog dofaduiong kot yio tov ek Tomv votépmv éeyyo (back
testing) g a&lomotiog tov. Edikd, yio tqv ektiunomn g «otkovoukng {nudc»
ocoppwve pe Tig odnyiec ¢ Boaotlelag I, Oa mpémel va katoypo@odv Kot va,
coumeptineBov oty LGD, 10 k66T0G avorypniatodotnong, ta vopkd £60da Kot 1
ypoviky  a&lo  Ttov  ypAuaTOg  METAED NG obéTnong  LIoXPEMONG  TOL

VTGV UPBOAAOIEVOL KOl TNG AVAKTNONG TNG OPEIANG.

8. Awpebhvnon kot a&loAdyNon TV «INyoOV» TANPOEOPNONG KOl TOV VOICTAUEVOV
OOKAGLOV EAEYYOL TG TOWOTNTOG KOl TNG KOTOAANAOTNTOG TMV TANPOQOPLAV,
TPOKEWEVOL va. TPocdloplotel éva mANpoOv Tig mpobmobécels g eEOTEPIKNG
emoAnOevong, ™G EMONMTIKNG  €EETAOMG/OPAVEING Kol TG  ONUOCLOTOINoNG

oTol(EIMV TOV VEOL TAOGTOV.

9. Avookémnon/avaBed®pnon ¢ MOTOd0TIKNG TOATIKNG (Béomion opiwv melaTdV,
TILOAOYIOKT TTOMTIKY] K.AT.), TPOKELUEVOL VO TPOCIIOPIOTEL KOTA TOGO AAUPAvel
VIOYN TS E0MTEPIKEG EKTIUNGES SaPaduiong motwTikov Kivduvov. A&lohdynon
™G TOMTIKNG (KOl TOL VTOAOYIGHOV) T®V TPOPAEYE®V EVaVTL EMCPUADV

OTTOLTT|GEWV.

10. AvaBedpnomn ¢ OTPATNYIKAG KOl TOV TOMTIK®V OGOV a(opd oTn YXPNoT TOV
TEYVIKOV HElOONS TOL TGTOTIKOV Kivovvov. H oyetikn mpotipumom mpog Kdmoteg

LOPPEG TEYVIKOV HEIMONE TIOTOTIKOD KIvOHVOL €VOEXOUEVMG va. LeTaPANOEl kot Ta
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[Tiototucd [dpOpaTa Vo avaKOADWOLV O «EAKVGTIKESY, OO KEQOANLOKNG AITOYNG,

teyvikés. Ta [Tiototikd 1dpdrota Ba npénet va:

a) AvomtOEOVY AMOTEAEGUOTIKG UNYOVOYPAPIKG CLUGTAUOTO VIOGTHPIENG Kot

Sl ElpIoNG TOV TEYVIKMV HEIMONG TIOTMOTIKOV KIvOUVOV (7). ££00POAMGELS),

b) Awoc@aiicovv O6tL Sabétovv €va EMOPKEC KOl OTOTEAEGUOTIKO TAQIGLO
Aertovpyiog TV TEYVIK®OV PEl®ONg KIvoLVOL IOV B0 GUULOPOMVETOL UE TIC

EMOTTIKEG OMALTNOELS,

C) Aocxnoovv mieon yw ™V avabedpnon tov eBvikod mrmygLTIKOD dikaiov,
OTOGKOTMVTOS GTNV £QPOPUOYN TOV CULOOVIOV GUUYNOIOUOD HETAED TV

€VTOG 100A0YIG 0D GTOLKELWY,

d) A&woAloynoovv ) dLVATOTNTO GUUUOPPMOONG UE TIG CNUAVTIKEG OTOLTHOELS
dNUoc1oToinong oTotyelmVv Yoo OAES TIG LOPQES TeXVIKOVY peimong (TTuAdvog

110).

11. Zyedaopndg N avabe®pnon TG GTPUTNYIKNG KL TOV TOATIKOV dloyelpons tov

Aertovpykov Kivovvov. Edikdtepa, ta [Tiotwtikd [opopata Ba npénet va:

a) EmiéEovv m péBodo vrohoyiopod TV KEQUAULNK®OV OTOITNOE®Y EVOVTL TOV
Aertovpywkov kvovvov. Ta [Tiototikd Idpvuata Bo npénet va anotipuicovy
TIG KEQPOAOLOKEG EMMTOCES TOV JOPOPETIKOV  HeBOdOAOYLDV Kol VL

TPOGO10PICOVV TIC TOLOTIKES KO TOCOTIKEG amontioelg Kébe pebooov,

b) Avamto&ovv oyédio dpdong yio v epopproyn g emAeyuévng pebddov mov
Ba mepiapPavet:
I.  Aemtopepn avilvon «avoiypotoc» (gap analysis) oe oyéon pe Tic
OTTOUTNOELG TNG EMAEYIEVG peBodoroyiag,

1. Zyédwo daopdiiong g cuppdpemong tov Opilov kot Kabe povédag

EVTOG 0V TOV,

I1l.  IIpooodopiopd TV OmoTOVUEVOV TTOPOV KOl TPOVTOAOYIGUO TOV
KOGTOLG AVTAV,

IV. ’Exbeon mpog 1 Awiknon 7y €ykpion G  TPOTEWVOUEVNG
pebodoroyiag.
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c) Xoptoypoaenoovv TG EMOTTTIKA Kkaboplopéveg ETMLYEPTLOTIKES

dpaoctnploTES 6TIG Asttovpyieg Tov [istwTikov [dpvuarog,

d) ZvAAéEovv emopkn Kot a&lOmOTN TANPOEOPNOT AETOVPYIKOV CNdV
GULPMOVO, [LE TOV ETOTTIKO OPIoUO AELTOVPYIKOD KIvOHVOL Kot TIG KOTAVEILOLV

OTIG EMOTTIKG KOOOPIGUEVEG EMLYELPNUOTIKEG OPOGTNPLOTNTEG.

Yuvolikd ot véeg mpotacelg g Emtponng g Baoilelag odnyodv e pio mpotogovi
EMOTTIKY OAAOYT], T OTTOT0L OVOLLEVETOL VAL ETUPEPEL TOALATAEG EMTTMOGELS GE OAEG TIG TTVYEG
™m¢ dpaoctnpotag Tov [Tlototikdv Idpupdtov, TIc oXE0EIS e TOVG HETOYOVS KOl TOV

neAdTeG TOVG. O TPEmeL va Yivouv TdGa ToAAG 6€ TOGO Alyo xpdvo.
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	3.1. Πιστωτικός Κίνδυνος 1
	3.1.1. Ο ρόλος του κεφαλαίου – Αναμενόμενες και μη ζημίες
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	3.1.3. Διακύμανση των κεφαλαιακών απαιτήσεων27F
	Είναι γεγονός ότι τα Πιστωτικά Ιδρύματα διακρατούν ηψηλότερα από τα ελάχιστα καθοριζόμενα επίπεδα κεφαλαίων καθώς η προσέγγιση ή, στη χειρότερη περίπτωση, η παραβίαση του ελαχίστου ορίου κεφαλαιακής επάρκειας (8%) θα επιφέρει σημαντικές επιπτώσεις σε ...
	Διάγραμμα 1828F
	(Σύγκριση Τυποποιημένης και Θεμελιώδους Προσέγγισης ΕΣΔ (Εταιρείες))
	29F
	3.1.4 Ευκαιρίες αποφυγής κεφαλαιακών απαιτήσεων (Regulatory capital arbitrage)
	Ένας από τους βασικούς στόχους του νέου πλαισίου είναι η εξάλειψη των ευκαιριών αποφυγής κεφαλαιακών απαιτήσεων από τα Πιστωτικά Ιδρύματα, ωστόσο είναι αμφίβολο κατά πόσο οι νέες προτάσεις θα καταφέρουν να επιτύχουν τον εν λόγω στόχο. Ειδικότερα, ένα ...
	Ακόμη, από τη σύγκριση των μεταβολών των συντελεστών στάθμισης πιστωτικού κινδύνου μεταξύ των δύο προσεγγίσεων (Διάγραμμα 18, στήλη 5), συνάγεται το συμπέρασμα ότι στη νέα Τυποποιημένη προσέγγιση διατηρείται η δυνατότητα αποφυγής κεφαλαιακών απαιτήσεω...
	Ωστόσο, καταστρατήγηση του προαναφερθέντος προσδοκώμενου στόχου, ειδικά για τα Πιστωτικά Ιδρύματα που θα εφαρμόσουν την Εξελιγμένη προσέγγιση των Εσωτερικών Συστημάτων Διαβάθμισης, ενδέχεται επίσης να προέλθει από τη διαφορετική «ευαισθησία» των συντε...
	Διάγραμμα 1930F
	(Εταιρείες: Διαφορετικοί συντελεστές στάθμισης για δεδομένη αναμενόμενη ζημία (EL=0,5))
	Στο διάγραμμα 19 παρατηρούμε την καμπύλη συντελεστών στάθμισης κινδύνου για κάθε ζεύγος PD και LGD με δεδομένο ύψος αναμενόμενων ζημιών (EL=PD*LGD). Συγκρίνοντας τα δάνεια Α και Β παρατηρούμε ότι το πρώτο έχει PD=2% και LGD=25% και το δεύτερο έχει PD=...
	3.1.5. Άνισες συνθήκες ανταγωνισμού – Αναδυόμενες αγορές31F
	Μια άλλη περίπτωση ενδεχόμενης μη επίτευξης των προσδοκώμενων στόχων από την εφαρμογή του νέου εποπτικού πλαισίου, αποτελεί η δυνατότητα επιλογής από τις εποπτικές αρχές της μεθόδου υπολογισμού κεφαλαιακών απαιτήσεων έναντι του διατραπεζικού πιστωτικο...
	Σύμφωνα με τη μελέτη των G. Ferri et al. (2001), οι αξιολογήσεις πιστοληπτικής ικανότητας των Πιστωτικών Ιδρυμάτων και των επιχειρήσεων εξαρτώνται από τις αντίστοιχες των χωρών προέλευσης τόσο στις πλουσιότερες όσο και στις φτωχότερες χώρες. Ωστόσο, ο...
	Επιπρόσθετα, η σύνδεση της πιστοληπτικής ικανότητας του Πιστωτικού Ιδρύματος με αυτήν της χώρας προέλευσης πιθανώς να δημιουργήσει ηθικές και πολιτικές δεσμεύσεις ή πιέσεις στις κυβερνήσεις των χωρών προέλευσης, υπονοώντας έμμεσα ότι αυτές θα επεμβαίν...
	Επίσης, είναι φανερό ότι η μη διαφοροποίηση του πιστωτικού κινδύνου μεταξύ των Πιστωτικών Ιδρυμάτων που εδρεύουν στην ίδια χώρα πιθανώς να δημιουργήσει κινδύνους σε επίπεδο διοίκησης – λήψης αποφάσεων των Πιστωτικών Ιδρυμάτων. Εφόσον ο συντελεστής στά...
	3.1.6. Συγκριτική ανάλυση των εναλλακτικών προσεγγίσεων
	Οι νέες προτάσεις ενδέχεται να καταστήσουν ελκυστικές δραστηριότητες που με το ισχύον καθεστώς θεωρούνται κεφαλαιακά «επιβαρημένες»33F . Στο Διάγραμμα 2 παρουσιάζεται η σύγκριση των συντελεστών στάθμισης κινδύνου επιχειρήσεων, μεταξύ διαφορετικών προσ...
	Από το Διάγραμμα 19 αλλά και το Διάγραμμα 18 είναι φανερό ότι για τις απαιτήσεις έναντι επιχειρήσεων αξιολογημένων από ΒΒΒ- (PD=0,43%) έως και A+ (PD=0,06%), όπου κατανέμεται η συντριπτική πλειοψηφία των εταιρικών απαιτήσεων επενδυτικής ποιότητας, η Θ...
	Διάγραμμα 2034F
	(Εταιρείες – Σύγκριση διαφορετικών προσεγγίσεων)
	Το ίδιο ενδέχεται να συμβεί σε μεγαλύτερο βαθμό με τις απαιτήσεις έναντι μικρομεσαίων επιχειρήσεων (ΜΜΕ).35F  Έτσι για την Τυποποιημένη προσέγγιση οι ΜΜΕ σταθμίζονται με 75% εφόσον πληρούν τα κριτήρια για να συμπεριληφθούν στο χαρτοφυλάκιο λιανικής τρ...
	Η ίδια εικόνα παρουσιάζεται και για το χαρτοφυλάκιο λιανικής τραπεζικής (Διάγραμμα 20). Στη λιανική τραπεζική υφίσταται μόνο η Εξελιγμένη προσέγγιση και για αυτό το λόγο τα Πιστωτικά Ιδρύματα θα πρέπει να παράγουν εκτιμήσεις για όλες τις παραμέτρους π...
	Διάγραμμα 20
	(Λιανική Τραπεζική – Σύγκριση διαφορετικών προσεγγίσεων)
	Από το Διάγραμμα 20 παρατηρείτε ότι, για αναμενόμενη ζημιά μέχρι περίπου 1,3% ετησίως, η προσέγγιση των Εσωτερικών Συστημάτων Διαβάθμισης παρέχει χαμηλότερους συντελεστές στάθμισης συγκριτικά με το ισχύον καθεστώς αλλά και την Τυποποιημένη προσέγγιση,...
	3.1.7. Διαφοροποίηση και παράμετροι κινδύνου
	Επισημαίνεται ότι, παρά την αδιαμφισβήτητη μεθοδολογική υπεροχή της, σε σχέση με το ισχύον καθεστώς και την Τυποποιημένη προσέγγιση, η προσέγγιση των Εσωτερικών Συστημάτων Διαβάθμισης παρουσιάζει ένα σημαντικό μειονέκτημα. Το μειονέκτημα αυτό έγκειται...
	Επιπρόσθετα, η Θεμελιώδης προσέγγιση έχει δεχθεί κριτική λόγω της έλλειψης συνέχειας και συνοχής μεταξύ των εσωτερικών εκτιμήσεων της PD και της LGD, οι οποίες εννοιολογικά είναι άρρηκτα συνδεδεμένες. Για παράδειγμα, ένα Πιστωτικό Ίδρυμα μπορεί να δια...
	3.1.8. Τεχνικές μείωσης πιστωτικού κινδύνου36F
	Αναμφισβήτητα το προτεινόμενο πλαίσιο αναγνωρίζει ένα ευρύτερο και αναλυτικότερο, συγκριτικά με το ισχύον καθεστώς, φάσμα τεχνικών μείωσης πιστωτικού κινδύνου. Ωστόσο, η σημασία του ρόλου των κεφαλαιαγορών στην πιστοδοτική διαδικασία ενισχύεται, καθώς...
	Τέλος, επισημαίνεται ότι στην περίπτωση που ο συμψηφισμός (netting) εντός ισολογισμού απαιτήσεων και υποχρεώσεων δεν επιτρέπεται από το εθνικό δίκαιο ορισμένων χωρών (π.χ. Ελλάδα), τα Πιστωτικά Ιδρύματα θα βρεθούν σε μειονεκτική θέση έναντι των διεθνώ...
	3.2 Λειτουργικός Κίνδυνος
	Οι μελέτες που διενήργησε η Επιτροπή της Βασιλείας οδηγούν στο συμπέρασμα ότι η ποσοτικοποίηση του λειτουργικού κινδύνου για σκοπούς κατανομής κεφαλαίων και διαχείρισης κινδύνων παραμένει σε σχετικά πρώιμα στάδια και για αυτό το λόγο προτείνει την υιο...
	Στο Διάγραμμα 9 παρουσιάζονται οι εκτιμώμενες κεφαλαιακές απαιτήσεις έναντι του λειτουργικού κινδύνου ως ποσοστό του σταθμισμένου ενεργητικού των πέντε μεγαλυτέρων ελληνικών τραπεζικών ομίλων με βάση το μέσο όρο των ετών 2000-2002, σύμφωνα με τη Μέθοδ...
	Παρόλο που η χρησιμοποίηση των μικτών εσόδων στην προσέγγιση του Βασικού Δείκτη και την Τυποποιημένη προσέγγιση, ως δείκτη έκθεσης του Πιστωτικού Ιδρύματος στο λειτουργικό κίνδυνο είναι διαφανής, ελέγξιμη και μπορεί εύκολα να τεκμηριωθεί, ωστόσο παρου...
	Το ύψος των μικτών εσόδων ενός Πιστωτικού Ιδρύματος δεν επαρκεί για την αξιολόγηση του κινδύνου των λειτουργιών του,
	Η γραμμική σχέση μεταξύ των μικτών εσόδων και λειτουργικού κινδύνου προσομοιάζει περισσότερο σε φόρο εισοδήματος παρά σε αποτελεσματική μέτρηση του λειτουργικού κινδύνου, «τιμωρώντας» τα Πιστωτικά Ιδρύματα με μεγαλύτερα έσοδα τα οποία συνήθως είναι κα...
	Η χρησιμοποίηση των μικτών εσόδων αποτυγχάνει να ανταμείψει (μέσω χαμηλότερων κεφαλαιακών απαιτήσεων), εκείνα τα Πιστωτικά Ιδρύματα που επενδύοντας σε συστήματα διαχείρισης και τεχνικές μείωσης λειτουργικού κινδύνου μειώνουν σημαντικά τα καθαρά τους έ...
	Ο λειτουργικός είναι πολύ διαφορετικός από τις άλλες βασικές μορφές κινδύνου (πιστωτικό και αγοράς), καθώς τα Πιστωτικά Ιδρύματα μπορούν να επιλέξουν την ανάληψη υψηλότερου επιπέδου πιστωτικού ή κινδύνων αγοράς, με στόχο να αυξήσουν τα κέρδη τους αντι...
	Επιπρόσθετα, η επιβολή κεφαλαιακών απαιτήσεων έναντι του λειτουργικού κινδύνου ενδεχομένως να έχει μικρή επίδραση, είτε στην πρόληψη, είτε στην επανόρθωση προβλημάτων ή ζημιών από την επέλευση, ιδιαίτερα χαμηλής συχνότητας εμφάνισης αλλά υψηλής επίπτω...
	Δεδομένου ότι ο λειτουργικός κίνδυνος αντιπροσωπεύει σε όρους «κεφαλαίου» τον κίνδυνο της «πλήρους έκπληξης» καθίσταται πολύ δύσκολο να προβλεφθεί και να μετρηθεί κάποιο περιστατικό το ποίο δεν «αναμένεται». Για παράδειγμα, κανέναν ποσό κεφαλαιακής απ...
	Τέλος, θα πρέπει να παρασχεθεί η δυνατότητα στα Πιστωτικά Ιδρύματα να μειώνουν τις κεφαλαιακές του απαιτήσεις αναγνωρίζοντας την ασφαλιστική κάλυψη ως εποπτικά αποδεκτής μορφής μείωσης του λειτουργικού κινδύνου, για όλο το φάσμα προσεγγίσεων. Προς το ...
	3.3. Λοιπά θέματα κριτικής38F
	Όσον αφορά στο πεδίο εφαρμογής τους, οι νέες προτάσεις προβλέπουν ότι οι σημαντικές συμμετοχές μειοψηφίας ή πλειοψηφίας των Πιστωτικών Ιδρυμάτων σε εμπορικές και βιομηχανικές επιχειρήσεις θα πρέπει να αφαιρούνται από το εποπτικό κεφάλαιο κατά το ποσό ...
	Επιπρόσθετα, οι μεταβολές στο ύψος, στη διάρθρωση και την κατανομή του κεφαλαίου σε διαφορετικές νομικές οντότητες εντός του Ομίλου ενδέχεται να έχουν φορολογικές επιπτώσεις. Δεδομένου ότι, το συνολικό ύψος και η διάρθρωση των βαθμίδων του κεφαλαίου ε...
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