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EKOEzH AIAXEIPIZHZ TOY AIOIKHTIKOY ZYMBOYAIOY
THZ “INTERASCO ANQNYMOZ ETAIPEIA FTENIKQN AZ®AAIZEQN”
EMNI TQN XPHMATOOIKONOMIKQN KATAZTAZEQN
THZ 31 AEKEMBPIOY 2016

Kupiol MéToxol,

To AloiknTikO ZupBouAio napoucialel Tnv 'EkBean Alaxeipionc kal TIC ETroleg XpnUaTooIKOVOIKEG KaTaoTACEIC TNG
Xpong nou €Ange Tnv 31 AskepBpiou 2016. O1 ETRoOIEC XpNUATOOIKOVOUIKEC KaTaoTACEIC ouvTaxdnkav oUUpwva
he Ta Aigbvny MpdTuna XpnuaToolikovouikng Avagopdc (A.MN.X.A.) 6nwc auTtd £xouv UIoBeTNBei and Tnv Eupwndikn
‘Evwon.

Mopeia Epyaci®v — ZuvonTika Mey£6n

H Etaipeia dpacTnplonolsital oToug KAGdOUC aTuxnuATwy, aoBeveiag, XeEPOdiwv OXNWATWY, MUPKAYIAG Kal
gToIXEiWV TNG PUONG, Aoinwv {NUIOV ayabwv, acTIKnG eublvng anod Xepoaia auTokivnTa oxNUATA, YEVIKNAG AOTIKNG
£UBUVNC, SIAPOPWY XPNHATIKWV ANWAEI®V, VOUIKAC NpooTaciac, Bondsiag Kal HETAPOpV.

H Etaipeia 1o £Tog 2016, ennpealdpevn and TIC apvNTIKEG OIKOVOUIKEC CUVONKEC, kaTéypawe peiwan Lyoug -3,2%
OTa GUVOAIKA HIKTA €yyEypaPEvVa aopAaNoTpa cupnepIAaPBavopévmv kal Twv epyaciwv OJIKNG BonBeiac. ZUupwva
ME Ta aToixeia TNG Evwong AopaMioTikwyv ETaipeiov EAAMADOG 0 kAGdocg Mevikwv Aopalioswv napouciace av&non
Uypouc 3,1%. Agilel 0w va onueliwdei 0TI aTa aToixeia TG ‘Evwong Ao@aMioTikwv ETaipeioov EAAGDOG o1 epyaoiec
Tou kAadou IV.2 «AopaAion Yysiac» Twv aopalioewv Zwnc anod Tov Iavoudpio Tou 2016 kal éneiTa kaTaTdooovTal
oToUuC KAGdoug 1. «ATuxnuaTa» kal 2. «AoBEvelee» Twv aopalioswv katd Znuiwv. Eav eEaipécoupe auto To
YEYOVOG TOTE Kal 0 KAGdog Mevikwv Aopalioswv 8a napouciale peiwon 1o 2016 ennpealOpevoc kal auTtoc ano TIG
OIKOVOUIKEC OUVBNKEG TNG ayopdac. H Aioiknon Bswpei enituxnuévn Tnv nopeia Tng ETaipeiag n onoia o@eiAeTal otnv
dlgioduar) TNC TNV ayopda kal oTnvV auEPIOTN UMNOOTHPIEN TwV GUVEPYATWV TNG.

Ta KaBapa Képdn npo ®opwv avibav os EYPQ 1.449 xI\. yia T xpnon 2016 évavti EYPQ 2.575 XIA. TnG
nponyoUpevnc xpronc. Ta Meta and ®opouc KaBapd Képdn yia Tn xprion 2016 diapgoppwbnkav os EYPQ 839 xIA.
gvavtl EYPQ 1.694 xiIA. To 2015. STOX0C Mag kal npoonabela Twv OTEAEXWV TNG ETaipeiac napayevel n Neparepw
BeATiwGON TwWV OIKOVOUIKWV anoTeAeoUdTwy TnG ETaipeiac.

H napaywyy ao@ahioTpwv diakpivopevn oe kAado AoTIKNG EuBUvng AuTokIVATWY Kal o AoinoUg KAAdoug
avaAUeTal wg eENg:
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\ 2016 2015
KAadog . .
% AcQalioTpwv % AoQalioTpwv
AoTIKAG EUBUVNG AuTOKIVITOU 38,2% 44,3%
Noinoi KAadol Znuiwmv 61,8% 55,7%
Zuvolo 100,0% 100,0%

O 2% peyaAUTepog kAGdoc eival o KAGdoc AcBeveiag, o onoioC OUMPMETEXEI Pe nMocooTd 21,03% OTO YEVIKO
XapToQuAakio TnG ETtaipeiac. H Etaipeia katapepe va O£0el unodopéC, va oxediaosl Kal npowbnoel véa
avrTaywvioTika npoiovra otnv EAAnvIkr) acpalioTikr) ayopd yia TV npowdnon TwV AdTOUIKWV aopalicEwy yia Thv
TPEXOUTA Xprion Kabwg eniong Kal yia TNV JEAAOVTIKNA avanTu&n Tou khadou aoBeveiac.

O1 kataBAnBeiosc (MIKTEG) anolnUIWOEIG o aoPaliopévouc yia Tn Xprion 2016 aviABav og EYPQ 10.625 XIA. &vavri
EYPQ 9.046 xIA. yia Tn Xprion 2015.

O1 douleupEveg npounBeiec napaywyng (xwpic va Aappavovral unown Ta £0oda anod NPoUnBeieC avTacPalioTwv)
yla Tn xprion 2016 aviABav g EYPQ 5.971 xIA. évavti EYPQ 6.859 xIA. yia Tn xprion 2015.

Ta 'E€oda Aioiknong kal AidBsong yia Tn xprion 2016 avnABav o EYPQ 5.389 xIA. €vavTi EYPQ 5.056 XIA. yia Tn
xprion 2015.

Ta Tdia Kepahaia TnG Etaipeiac oTic 31 AskepBpiou 2016 aviihBav os EYPQ 14.053 xIA. évavTi EYPQ 13.579 xIA.
0TI 31 AskeppBpiou 2015.

Alaxeipion XpnHaTooikovoHIK®V Kividuvev

O1 KUpIOTEPOI KiVOUVOI OTOUG onoiouc eival ekTedeipévn n ETaipeia gival o0 aopalioTIKOG Kal 0 NIOTWTIKOG KivOuvoc,.
O Kivduvog peuaTtoTnTac BpiokeTal o noAU xapnAd enineda, evw dev uPioTaTal onuavTikog ENITOKIAKOG KivOuvoc.

A. AopaNiaTIKOC Kivduvog
- O onuavTikoTEPOC KivOuvoc nou avTipeTwnilel n ETaipeia ava@epeTal oTov ao@palioTIKO KivOuvo.
O aopaAIoTIKOC KivOUVOG €ival onoloagdnnoTe KivOUVOC EKTOC TOU XPnHATOOIKOVOMIKOU KIvOUVOU O
ornoio¢ peTaPiBaleTal and Tov GUPBaMOPevo otnv ETaipeia. Ta npoidvra nou npoogEpeEl N
ETaipeia kaAUnTouv OA0 TO (PACHA TWV YEVIK®V KIVOUVWY EKTOC TWV MICTWOTIKWY, TWV EYYUNOEWY,
TWV AEPOOKAPWV, TwV NAoiwv KabBwg kal AcTikr) EuBUvn and agpookdagn kai nhoia. H Etaipeia
EXEl EQPAPUOTEl KATAMNAEC NONITIKEC yIa TNV GVTIMET®OMION TWV KIVOUVWV nou nnyalouv ano Tad
aopalioTrpia cupBoAala kal £xouv va kavouv Kupiwg We Trn diadikaaia avaAnyng Kivouvou Kal Tn
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dlaxeipion anolnHIOCEWY, TNV avTaco@aMoTIKr) MOAITIKA KABWC Kal PE TOV OXNUATIONO opBwv
NPOBAEYEWY TWV EKKPELWV anolnUIWOEWY nou nepihaypavovTal oTic ETRoIEG XpnuaTooIKOVOUIKEG
KaTaoTdoelc.

B. MoTwTIkOG Kivduvog

- O1 XpnNUATOOIKOVOMIKEG ENEVOUTEIG aPopolV XpeOYPAPaA e UWNAN MNICTOANNTIKN IKAvOTNTA.

- Ta Agboipa TnpouvTal og TpanedkoUc OpyaviopoUG Ye auEnuevn MIGTOMNOINUEVN NMICTOANMTIKN
IkKavoTNTa, ondTE O NIOTWTIKOC KivOuvocg gival o xaunAa enineda, AayBavovtag unown NoAITIKEG
dlaonopdc,.

- H diaxeipion Tou MOTWTIKOU KIVOUVOU Yid TIC ANAITACEIC and XPEWOTEG aoPaAANOTpwV Kal
avTao@alIoTEG YiVETAl HEOW TNC AUOTNPAC ENIAOYNG TNG PEPEYYUOTNTAC TWV AVTICUKBAAAOUEVWY
nou £Xel WG AnNOTEAEOKA Ta UWNAG MOCOCTA €I0NPAguOTNTAC TwWV anaiTnoswv Tng ETaipeiag kai
eAayioTwv EMOoPaieiwy.

H Aioiknon €EeTalel kal avaBswpei og NePIOdIK BAoN TIC OXETIKEG MOAITIKEC Kal OIAdIKACIEC OXETIKA HE TN
OlaxeipIon TWV XPNHATOOIKOVOUIK®V KIVOUVWV £TCI WOTE va €ival GUPBATEG YE Tn oTpaTtnyikr TnNG ETaipeiac aA\a
Kal TIC anaITROEIC Tou VEou enonTikoU nepIBaAhovTog ®epeyyuoTntag II.

Kepalaiakn Enapkeia

H Etaipeia kaAUnTel NANpwC To €ninedo (PepeyyudTNTAC ONWG npoBAEneTar and Tnv loxUouoa acpaAioTIKA
vopoBeaia. Znueiwveral OTI Ta idla ke@aAiaia oTo NAdiclo Tou enonTikoU puBuIoTIKoU nAaigiou depeyyudTnTac II
kaAUnTouv TIG Kepalaiakég anaimrioeig depeyyuoTnTac II kal o AsikTng KepaAiaiakwv Anaitnoswv PepeyyuoTnTac
II avépyeTal og 115,4% pe nuepopnvia 31 Askeuppiou 2016.

Avagopika pe Tn ®epeyyudTnTa II n ETaipeia €ival evappoviouevn HE TIG anaitrioeig Tou VEou BeoIkoU NAQioiou
Kal n kepaAaiakn endpkeia pe Baon Tn depeyyudTtnTa II napakolouBeital oTeva ano Tnv Etaipeia. O1 Asiroupyieg
EAéyxou, KavovioTiKnG ZUPpopewong, AvaloyiopoU kai Alaxeipionc Kivouvwv avantlooovTdl €0WTEPIKA TNG
Etaipeiac.

FeyovOTa HETA TNV NHEPOUNVia ICOAOYICHOU

Aev undpyouv PeTayevéoTepa yeyovoTa Tng 31 AekepBpiou 2016 nou va apopouv Tnv ETaipeia kai yia Ta onoia va
eniBaMeTal avagopa.

MpoonTikEg
To 2016 napouciAoTnKe Wia oTabeponoinon TNG OIKOVOMIAG OE HAKPOOIKOVOMIKO Kal OnUOCIOVOUIKO €ninedo ot

oxeon Me To 2015. MapaAnAa OPWC NAPAUEVOUV CNMAVTIKEG aBePalOTNTEC wC NPOG TNV agloAdynan, To dnuoaCio
XPEOC, TN METApPUBUICTIKT) dUVAUIKN Kal TN GUVOAIKN €EENIEN TOU NpoypAaupaToc.
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EminAéov, n onuavTikoTepn €EENIEN Mou agopda TNV ayopd EMIXEIPAOEwWY IBIWTIKAG acgpaliong To 2016 ATav n
evowpdtwon otnv EAAnvikn €évvoun Ta&n Tng Odnyiac yia Tn ®epeyyudtnTa II (Odnyia 2009/138/EK) pe TN
wneion Tou N. 4364/2016.

'Onwc NPOKUNTEI anod TNV MEXP! TwPA NOPEId TwV £pyaciwv TN ETaipsiac kar cUPP®Va PE TOUC OTOXOUG MOU auTh)
£xel BECEI KATA TNV TPEXOUTA XPron, 0 KUKAOG Epyaciwv yia TNV €nopevn xpron npoPAéneTal 0TI 6a Napoucidoel
av&non avravakAwvTac TNV unoxwpnon Tne apeBaioTntac otnv EAANVIKN oikovopia, Tn oTadiakn XaAapwon Twv
NEPIOPICUMY OTNV KivNon KEQAAdiwv kal TNV anokataoTacn Tou KAiJaToc epnioToolvne. MapdAAnAa, péow Tou
VEOU unokataoTruato¢ TnG ETtaipeiac otn ©sooalovikn, oTtoxelsl oTnv €vOuvAuwon Tng napouasiag Tng oTnv
Bopeia EAAGDaA kal TNV 10XUponoinon Nepairepw Tou dIKTUOU TNC.

O1 véec KavoVIOTIKEC anaITOEIC MOU anoppéouv Kupiwg and Tnv odnyia ®epeyyudtnTag II avapéveralr va
dnuIoupynoouv eukalpiec yia Tnv ETaipeia kabwg ol acpahiopévol Ba Teivouv va aTpapoUlv npog TIC OIKOVOUIKA
IOXUPEC, aEIONIOTEG Kal PEPEYYUEG ETAIPEIEC Ao TIC onoie¢ 8a pnopouv va Aapouv unnpecieg uwnhol eminédou.

H Etaipeia kal To 2016 ouveyilel va otoxelsl ot dnuioupyia piag €Taipeiac npoTunou Nou 8a NPOoPEPEI GUVEXNGC
BeATioUpEva NpoidvTd, UNNPECIeC Kal NPooTIBEPEVN afia MPo¢ TOUC ao(pAMOUEVOUC, CUVEPYATEC, METOXOUC Kal
ouvepYalOHEVEC ETAIPEIEC.

Alavopn

To AloiknTikd ZupBoUANo TG ETaipeiag dev npokeital va npoteivel oTn Fevikn ZUvEAEUON TV WETOXWV yia Tnv
TPEXOUTA XPrion TNV KaTaBoAn YePIoNATOC.

XaAavdpl, 7 Iouviou 2017

O Npogdpoc Tou AloiknTiKoU SupBouAiou

KwvoTavTivog KoTalAiving
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‘Ek0eon EAéyxou AveEdptnTou OpkwToU EAEYKTA

Mpog Toug MeTdY0UG TNG
INTERASCO ANQONYMOE ETAIPEIA TENIKON AZDAAIZEQN AE.T A

"Ex0eon EAéyxou e1Ti Twv XpnHATOOIKOVOHIKQWY KOTAOTATEWY

EAéyEQpe TIC CUVNHMEVEG XPNHATOOIKOVOUIKES Kartaotdoeig g INTERASCO
ANQNYMOZ ETAIPEIA TENIKQON AZGAAIZEQN A.E.T A, (n «ETaipeiax») Tou
arroreAoUvTal amrd Thv KatdoTaon XpnuatoolKovouiKig ©éong mg

31 AckepBpiou 2016, Tig KaraoTdoeig Zuvolikwv Ecodwy, MetaBoAwv 18wy
Kegahaiwv kai Tapeiakmy Powv Tng Xpriong mou €Ange Tnv nHepounvia auTn,
KABWC Kal TIEPIANY CNHAVTIKWV AOYIGTIKWV TTOMTIKWY KOl AOITTEG
ETTEENYNHATIKEG TTANPOYOPIES.

EubUvn Tng Aloiknong yia 11 XpnHaToOIKOVOHIKEG KATAOTACEIS

H Atoiknon eival utreGBuvn yia TV KaTdpTion Kai eGAoyn Trapoucsiaon autwyv
TWV XpNHATOOIKOVOUIKWY KataoTdoewy cUHQWva HE Ta Aigbvr) MpoTUTTa
XpNUATOOIKOVOUIKIAG AVAQOpPdS, OTTwG auTd EXouV uloBeTnBei amd v
Eupwrraikr] Evwon, 6TTwg Kal YIa EKEIVES TIG £0WTEPIKES DIKAEIDEG, TTOU N
Aloiknon kaBopilel wg arapaitTeg WOTe va KabioTaral duvarth n KarapTion
XPNHOTOOIKOVOHIKIV KATAOTAGEWY, ATTAAAQYHEVWY a1rd ouciwdn avakpipela,
TTou o@eiAeTal €iTe O atraT gite o€ AaBog.

EuBulvn tou EAgyk)

H 8IKr pog euBivn ival va eEKPPACOUHE YVWHN ETTT AUTWY TwWVY
XpnHaToolkovopikwy KaraoTdoewy, pe BAon Tov EAeyX0 pag. Alevepynoape
ToV £AeyX6 Hag oUpwva He Ta Aigdvn MpdTutra g EAeyKTIKIG TTOU £XOUV
evowpaTwBei atnv EAnviki) Nopo8eaia. Ta MpoTutra autd aTrairodv va
GUHHOP@WVOLOGTE HE Kavoveg deovrohoyiag, KaBwe Kal va oXeDIACOUE Kal Va
SievepyoUHE TOV EAEYXO WE OKOTTO TNV ATTOKTNON gUAoyng dilao@aliong yia 10
£GV Ol XPNHOTOOIKOVOUIKEG KATAOTAOEIG EiVal ATTOAAAYHEVES atmd ouoiwodn
avakpipela.

O £Aeyxog TrepihapBaver T SlevEpyeia SIABIKATIWY YId TV aTréKTNON
EAEYKTIKWV TEKUNPIWY OXETIKA HE TA TTOOG KAl TIG YVWOTOTIOINOEIG OTIG
XPNHATOOIKOVOMIKEG KATACTAGEIG. Ol ETTIAEYOEVES diadikaaieg Bacifovral aTnv
kpian Tou eAeYKTA TrEpIAapBavopévng TG EKTIUNGNG TOU KIvdUvou ouciwdoug
AVaKPIBEIOG TwV XPNHATOOIKOVOUIKWV KATAOTATEWY, TTOU oeileTal EITE OE
amdrn eite oe AGB0g. Kartd 1 SIEVEPYEI QUTWY TWV EKTIUNOEWV KIVBUVOU, O
gAeyKTAC £€€TATe TIG EOWTEPIKEG DIKAEIDEG TTOU OXETICOVTAN HE TNV KATGPTION KAl

KPMG Opswroi Ehsyriig, EMnvid Avanupn Eto peia kal pihog Tou

Frcroou aveEapTnTLR £10 periv-peiurv 15 KPMG guvBebspivay pe T

KPMG International Cooperali KPMG Internatonal), evog EABET<oU Oprwroi EAeysIEg
vop «ol TTpogtou. Me iy emgliain xG8s Sxawpatog TENH 001352801000
Document Classification KPMG Confdential wwew kpmg .com/gr




g0AOYN TTAPOUCIaoN TWV XPNHOTOOIKOVOUIKWY KOTOOTACEWY TNG ETAIPEING, HE
OKOTIO TO GXEDIATHO EAEYKTIKWY DIADIKACIWY KATAAANAWY YId TIG TTEPIOTACEIS,
aAAG 6X1 LE OKOTTO TNV £KQPACT YVWHNG ETTI TNG ATTOTEAEOUATIKOTNTAG TWV
£OWTEPIKWY BIKAEIBWY TN eTaipeiag. O £heyxog TepihapBavel £Tiong TNV
afloAdYNoN TS KATAAANASTNTAS TWV AOYICTIKWY TTOMITIKWY TTOU
XPNOILOTOIBNKAV Kal TOU EUAOYOU TWV EKTIROEWY TTOU £yIVav aIrod T
dloiknon, KaBug kal agloAdynon TG OUVOAIKAG TTapouasiaaong Twv
XPNHATOOIKOVOUIKWV KATAGTATEWV.

MaoTeloUE OTI TA EAEYKTIKG TEKMFPIC TTOU £XOUKE CUYKEVTPWOEI £ival ETTAPKN
Kol KatGAANAa yia T BepeAiwon TnG EAEYKTIKAG HAG YVWUNG.

Mvooun

Katd T yvwun Hag, of GUVNUPEVEG XPNHATOOIKOVOHIKEG KATOOTAGEIS
arrelkovidouv akpiBodikaia v oikovopikr) 8éon g INTERASCO ANONYMOZ
ETAIPEIA TENIKQON AZ®GAAIZEQN A.E.TA. katd tnv 31 AekeppBpiou 2016 kal
TN XPNHATOOIKOVOUIKI| TNG £TTI000N Kal TIG TUHEIKEG TNG POEG YIa T XPiOT TTOU
£Ange Tnv nuepounvia auth clp@wva pe Ta Aigbvr MNpoéTutra
XpnHaTooIKovopiKig Avagopdg, 0Trwg autd £xouv uioBetnOei amd Ty
EupwTraiki) Evwaon.

"Ek@eon e1ri ANwY Nopikwy kai KavovioTiKwv ATTaiTAoEWY

AapBavovrag urdwn o611 n Aloiknon €xel TNy euBOvn yid TNV KATAPTION TNG
‘EkBeong Alaxeipiong Tou AloiknTikoU ZupBouAiou, KAT eQapHOYr TWV
Slard€ewv NG Trapaypdeou 5 Tou dpbpou 2 (uépog B) Tou N. 4336/2015,
ONMEILVOULE OTI:

(0) Kard tn yveoun pag n ‘ExBeon tou AloiknTikoU XupBouliou £xel katapTioBei
CUHQWVA HE TIS I0XUOUTEG VOMIKES OTTITAOEIG TOU dpBpou 43a Tou
K. N. 2190/1920 Kai 10 TrEPIEXOHEVO AUTAG AVTICTOIXEI HE TIS GUVNUUEVES
Xpnuartooikovopikég KataoTdoglg TG Xpriong mou £Ange Ty
31 Aekepppiou 2016.

(B) Me Bdon Tn yvwaon TTOU ATTOKTAOOKE KATA TO £AeyX0 UG, Yid TV
INTERASCO ANQNYMOZ ETAIPEIA TENIKQON AZOAAIZEQN A E.T'A.
Kol 70 TIEPIBAAAOV TNG, BEV £XOULIE EVTOTTIOE! OUCIWOEIS AVAKPIfBeleg oTnv
‘ExBeon Alaxeipiong Tou AioiknTikoU ZupBouAiou.
ABrva, 7 louviou 2017
KPMG Opkwrtoi EAeykTég AE

AM ZOEA 114

MixanhA Kékkivog, Opkwtdg EAeYKTIG AOYIOTIS
AM ZOEA 12701

Document Classification: KPMG Confidential
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XPHMATOOIKONOMIKEZ KATAXTAZEI> 31 AEKEMBPIOY 2016

(Tood o€ EYPR)

Znpy. 2016 2015
Aouleupéva PIKTA ao@alioTpa Kai cuvagn €0oda 5 23.009.229 26.747.368
ExxwpnBevra acealioTpa 6 (4.775.765) (7.200.736)
KaBapda douAeupéva ac@alioTpa Kal ouvagpn
€00dda 18.233.464 19.546.632
'Ecoda enevduoewv 7 142.595 164.897
KEpdn/(Znuieg) ano nwAnan/Angn enevdluoswv 8 863.269 620.656
Noina £€0oda 9 380.184 541.928
2Uvolo Ecodwv 19.619.512 20.874.113
AnolnUIMOEIG Kal NapOXEG O ATPANICHEVOUG 10 (10.624.703) (9.045.812)
MeTaBoAr} acpaNIoTIKOV NPOBAEWEWV 11 784.631 (1.078.444)
Avaloyia avTac@alioT®V £ni aoPANOTIK®DV
anonUIOoEwV kal ao@alioTIK®V NPoBAEYEWV 10-11 2.276.504 2.038.716
AOUAEUPEVEG NpoWNBEIEG Napaywyng 12 (4.932.492) (4.816.533)
'E€oda Aloiknong kai AiaBeong 13 (5.389.193) (5.056.479)
XpNHATOOIKOVOUIKA ‘EE0Da 14 (143.554) (155.963)
Noind 'E€oda 15 (141.351) (184.886)
Képdn npo @opwv 1.449.355 2.574.712
dOpOI 16 (610.587) (880.928)
Képdn peTa and @opoug 838.768 1.693.784
Aoind ouvoAika €100dnpaTa nou 3¢ Oa
HETaPePOOUV OTA ANOTEAEOUATA OE
HETAYEVECTEPEG NEPIOTOUG
AvaloyioTIKa KEPON / {nuieg 45.199 -
®opol nou oxeTi(ovTal Je AoINd OUVOAIKA €1000NUaTa (13.108) 1.690
Aoina ouvoAikd g1003ApaTa nou 8a peTaPepOoUV
OTa AnoTEAECHATA OE HETAYEVEOTEPEG NEPIOTOUG -
AZIOypaga enevouTikoU XapTopuAakiou- AlaBgoiya
npo¢ nwAnon - MeTaBoAr EUAoyng Agiag 81.828 (649.822)
®dpol nou oxeTICOVTaAl HE AOING OUVOAIKA 1000 aATa 21.255 32.250
ZuvoAika Eicodnpara HeTa anod (popoug 973.942 1.077.902

O1 eniouvanTopeveg onueiwoel (oeA. 11 — 67) anoTedoUv avandonacTo WEPOG Twv XpnHATOOIKOVOUIKWV
KaTtaoTaoewv.
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KaTtaoTraon XpnuaTooiKovouIKnG 8€ong

(Tood o€ EYPR)

EvepynTikO Zny. 2016 2015
ISloxpnOILONoIoUKEVA EVOMKUATA NAyIa NEPIOUTIAKA OTOIXEIa 17 676.044 670.634
Auha NepIOUCIAKA GTOIXEID 18 549.448 544.695
AZIoypaga enevduTikoU XapToPUAAKiou- AlaBEoIa NPog NHANCN 19 32.975.813 32.666.709
AvaBarOpeveS (POPONOYIKEG anaiThoelg 20 643.686 659.175
XpewoTeG aopalioTpwyv 21 3.190.301 2.784.025
AnaiTnosI anod avTacPaMoTEG 22 9.202.765 10.473.731
NOINEC anaITroelg 23 2.730.328 2.154.976
MpounBeieg kal Aoina ££0da Napaywyng ENOUEVWV Xproswv 24 2.993.730 2.436.846
Tapeiaka diabéaiya kai I0o0dUvapa auTmv 25 4.532.717 4.617.207
ZUvolo EvepynTikoU 57.494.832 57.007.998
"I81a KepaAaia

METOXIKO KEPAAAIO 26 9.500.000 9.500.000
AnoBespaTika 26 270.048 (217.835)
AnoTeAéoparTa eig véo 26 4.282.779 4.296.719
ZUvoAo Idiwv KepaAaiov 14.052.827 13.578.884
Aoc@alioTikEG MpoBAEWeIg

MPOBAEYEIG EKKPEPWV ANONHINOEWV 27 26.303.040 27.087.671
MPoBAEWEIG hn OEOOUAEUPEVWY AOPANOTPWV Kal AOINEG

NpoBAEYEIG 27 10.423.355 8.848.700
2UvoAo AoQaAioTIK®V MpoBAEwewv 36.726.395 35.936.371
YNoXpEWOEIG NAPOXWV NPoG TO MNPOCWIKO 28 364.610 381.617
MOTWTEC Kal AOINEC ELMOPIKEC UNOXPEWMOTEIC 29 973.906 960.741
YNoxpewaoeIg Npog AvTacpalioTEC 22 1.308.173 2.385.140
®opol €1008MKATOG 16 1.173.634 1.474.085
NOINEC UMNOXPEWTEIG 30 2.895.288 2.291.158
ZUVOAO AOINMOV UNOXPENTEWV 6.715.611 7.492.742
ZUvoAo I3iwv KepaAainv kal YNOXpEKOOEWV 57.494.832 57.007.998

O1 eniouvanTopeveG onUEINoEelC (ogA. 11 — 67) anoTehoUv avanoonacTo PHEPOG TWV XpNUATOOIKOVOUIKGOV

KataoTaoswv.
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(Tlood o€ EYPR2)
AnoBeHaTIKO
MeTOXIKO TakTIKO Aoinav Aoina AnoTteAéopara Z0volo Idinv
KEPAAaio AnoBepaTiko ZUVOAIK®OV AnoBsparTika €IG VEO KepalAaiov
Eicodnparwv
Ynohoina 1n 9.500.000 - 37.002 969.862 2.994.118 13.500.982
Iavouapiou 2015
AnoTé\eapa Xpriong
HETA QOPWV - - - - 1.693.784 1.693.784
MeTapOpeC - - - (969.862) 969.862 -
TakTiko AnoBspaTikd - 361.045 - - (361.045) -
Képdn (Znuigg) and
anoTipnon
XPEOYPAPWV
dlaBeaipwv npog
nwAnon - - (617.572) - - (617.572)
AvaloyioTika KEpdn - - 1.690 - - 1.690
Mepiopata - - - - (1.000.000) (1.000.000)
YnoAoina 31
AckepBpiou 2015 9.500.000 361.045 (578.880) - 4.296.719 13.578.884
AnoOspaTiko
MeTOXIKO TakTIKO Aoinav Aoina AnoteAéopara ZUvolo Idiwv
Ke@AAaio AnoBspaTiko ZUVOAIKQOV AnoBsparTika €IG VEO Kepaldiov
Eicodnuarmv
YnoAoina 1n
Iavouapiou 2016 9.500.000 361.045 (578.880) - 4.296.719 13.578.884
AnoTéAeopa Xprong
HETA POpLV - - - - 838.768 838.768
MeTapopEg - - - - - -
TakTiko AnoBepaTikd - 352.709 - - (352.709) -
Kepdn (Znuigc) ano
anoTiunon
XPEOYPAPWV
dlaBeaipwv npog
nwAnon - - 103.083 - - 103.083
AvaloyioTika Képdn - - 32.091 - - 32.091
Mepiopara - - - - (500.000) (500.000)
Ynoloina 31 9.500.000 713.754 (443.706) - 4.282.779 14.052.827

AgkepBpiou 2016

01 eniouvanTopeveG onuelwaoelg (oeh. 11 — 67) anoTe\oUv avanoonacTo KEPOG TWV XpNHATOOIKOVOUIKWV KaTaoTagewy.



KardoTraon Tapsiak@v Po@v
(lMood o€ EYPR)

TapelakéC poEC anod AEITOUPVIKEC 3pAcTNPIOTNTES
KEpdn npo popwv

MA£ov/(pEiov) NPOOApUOYEG yIa:
AnNoOBETEIG NEPIOUTIAKAWY OTOIXEIWY

MeTaBoAr NpOBAEWNG ENICPAN®V ANaITHOEWY

MapoxEG NPOG TO NPOCWIKO

NOINEG NPOBAEYEIG

‘Ecoda ano Tokouc, YepiopaTa kal Aoina €0oda enevoUoEwY
XpewaoTIKOi TOKOI Kal ouvagn €£0da

(K€PON)/Znpieg and nwAnon d1abEaIPwyY NPog NWANGN
Zuvolo MNMpocappoy®v

MeTaBoAEc o€:

(Ayop£g)/MwAnosig agloypaPuv ensvOuTIKOU XapTopulakiou
MpounBeieg kal Aoind £€0da Napaywyng ENOUEVWY XPHOEwY
ACQAMOTIKEG NPOBAEWEIG

XpewoTeC aopalioTpwv kal AoInwv anaitrosmy

NOINEC UNOXPEWTEIG

Tokol nou kataBAnenkav

TOKoI €10npayxBEvTEG
®Opo¢ £1003APATOC Nou KaTaBAnBnke

D

Tter
oSparto
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ZNH.

13
15

14

14

KaBapég TaPEIaKEG POEG ANO AEITOUPYIKEG SPACTNPIOTNTEG

Tapsiakég poég and enevOUTIKEG 3pacTnPIOTNTEG
Ayopéc GQUAWY Kal EVOWUATWV Nayiwnv NePIOUCIaKWV OTOIXEIWY

17-18

KaBapég TapEIaKEG POEG ano ENEVOUTIKEG SPACTNPIOTNTES

Tapelakég poEC and XpnuATodoTIKEG dpacTNPIOTNTEG

MepiopaTta nAnpwBévTa

KaBapég TapEIaKEG POEG ano XPNHATOBOTIKEG
dpacTnPIOTNTEG

Ka@apn (Heimwon)/av&non ota Tapeiaka dia0€cipa kai
1003UVapa AauT@Vv
Tapeiaka diaboipa kai 1I0080vapa auTov ano évaping

XPNOEWG

Tapeiaka d1aboipa Kai 1I008UVApa auT®V TEAOUG XPHOEWG
01 enouvanToOpEVEG onUel®aoelC (ogA. 11 — 67) anoTe\oUv avanoonacTo PEPOG TWV XPNHATOOIKOVOUIKGOV

KataoTaoewv.

2016 2015
1.449.355 2.574.712
123.190 113.475
23.205 40.000
13.311 56.542
69.369 -
(156.209) -
143.554 155.963
(863.269) (620.656)
802.505 2.320.036
478.689 (2.135.290)
(556.884) 295.638
790.023 (263.705)
266.133 688.868
(239.603) 66.651
(143.554) (155.963)
227.468 -
(1.075.914) (1.041.285)
548.863 (225.049)
(133.353) (159.722)
(133.353) (159.722)
(500.000) (1.000.000)
(500.000) (1.000.000)
(84.490) (1.384.772)
4.617.207 6.001.979
4.532.717 4.617.207
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XPHMATOOIKONOMIKES. KATASTASEIS 31 AEKEMBPIOY 2016
ZNHEIDOEIG €Ni TOV XPNHATOOIKOVOHIK®OV KaTaoTaoswv

1. FTENIKEZ NMAHPO®OPIEZ

H Interasco Avawvupn Etaipeia Fevikwv Aogalioewv (n «ETaipeia») eivar Avavupn AogalioTikiy ETaipeia kar avaiappavel
KIvOUVOUG aopaNioewv KaTa Znuiwv. Ta ac@alioTika npoiovTra Tng ETaipeiac npoogpEpovTal anokAeIoTIKA oTnv EAAGda. H
Etaipeia anaoyoAei 66 dtopya otnv EANGda. H £0pa Tng ETaipsiag BpiokeTal otnv ABriva kai o apibpoc M.E.MH. eivai
7057801000. H ETaipsia anoTeAei PEAOG Tou XpnuUATOOIKOVOUIKOU kai ao@aAioTikoU Opihou Harel Insurance Investments
and Financial Services Ltd o onoioc edpeuel oTo IopanA.

H ETaipeia Asitoupyei oup@wva de Tic diatageic Tou K.N.2190/1920 kar Tou N.4364/2016 nepi IdIwTIKNG ENIXeIpriocwg
Aopahiosng 6nwg IoxUouv oTig 31 AskeuBpiou 2016.

SUuQpwva Pe To apbpo 3 Tou KataoTaTikoU, akondg Tng ETaipeiag sivai;
a) H dievépyeia aopalioewv KaTa Znuiov kabe idoug kal Nnavrog kAadou.
B) H dievépyela avTao@aAicewv OTIC aoPalioelG KaTa {nNUIwV Kal N EKXwpnar) ToUG.
y) H avTinpoownsucn aAodan®mv eNIXEIPROswV aoPalioewv KaTd {nNuiwv.

0) H OuppeTOoXn Of €NIXEIPAOEIC MOU EMIDINKOUV TOV IDI0 MAPEPPEPT) OKOMO I O ENIXEIPAOEIG NAPOXNS
XPNHATOOIKOVOUIK®OV UMNPETINV EV YEVE.

O1 XpnuaTooikovopikég Kataotdaoeig Tng 31 AekepBpiou 2016 £xouv eykpiBei and To AlIOIKNTIKO ZUPBoUAIo TG ETaipeiag Tnv
07/06/2017 kai TeAoUV und Tnv &ykpion Tng TakTikng Mevikng ZuvéAeuong Twv MeToxwv Tng ETaipeiag,

MéToxol

H Etaipeia, wg pélog Tou Opidou Tng Harel Insurance Investments and Financial Services Ltd éxel kUplo pEToxo Tnv Harel
Insurance Investments and Financial Services Ltd n onoia GUPMETEXEI 0TO MeToXIKO Kepahaio pe nocooTo 93,99%.

H peToxikr) oUvBson Tng ETaipeiac oupnAnpoveral and To k. KapAo dia, onoio¢ OUMHETEXEI OTO WETOXIKO KEPAAAIo ME
nocoaTd 6% kai anod Tn Harel Insurance Company Ltd, n onoia ouppeTéxel oTo MeToxiko KepdaAaio pe 0,01%.

OnTteia MeAav Tou AI0IKNTIKOU ZUpBouAiou

H Bnteia Twv peAwv Tou AloiknTikoU SupBouliou Arjyer oTig 30 Touviou 2020.
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XPHMATOOIKONOMIKEZ KATAXTAZEI> 31 AEKEMBPIOY 2016

2. BAZH ZYNTAZHZ TQN XPHMATOOIKONOMIKOQN KATAZTAZEQN

O1 napoloeg XpnHaToOIKOVOUIKEG KaTaoTdoelg €xouv ouvtaxdei oUp@wva pe Ta Aigbvry MpoTuna XpnuaToolKOVOUIKNAG
Avagopac (A.MN.X.A.) Ta onoia £xouv £kdobei anod Tnv Enmrponn Aigbvawv AoyioTikav MpotUnwv (I.A.S.B.) kai TIC AlEpUnVeieg
nou ekdobnkav and Tnv Emirponn Eppnveiag MpotUnwv (I.F.R.I.C.) Tng I.A.S.B., 6nw¢ autd €xouv uloBeTnBei and Tnv
Eupwnaikn 'Evwon kari ioxUouv kata Tnv 31 Aekepppiou 2016.

'ON\a Ta avaBewpnpéva n veoekdoBevTa MpdTuna Kal Alepunveieg nou £xouv epappoyn otnv Etaipeia kai ivar og 1ox0 anod
v 1n Iavouapiou 2016, eAfpBNCav unown yia Tn cUvTagn Twv XpnUaTooIKoVOUIKWY KaTaoTaoewy TnG TpEXOUTAG Xprong
oTNnV €KTACN MOU aUTA €ival Epapuoaiya.

H ETaipeia ul0BETNOE yia NpwTN PopPaA TIC ANAITHOEIS TwV AlgBvav MpoTUnwv XpnuaTooiKovouiKng Avagopdc, AlEpunveiov
kal AigBvav AoyioTikwv MpoTunwv (pag Ta “A.M.X.A.”) yia okonoUg oUVTa&ng Twv XPNHATOOIKOVOUIKWY KATAGTAGEWY TNG
Xpong nou €An&e Tnv 31 AeskepBpiou 2015. KaTa TIG nponyoUMeveg Xpnoeic, n ETaipsia dnpogicue XpnuaToOIKOVOMIKEG
KataoTtdoeig olppwva pe To K.N. 2190/1920 nou ioxue wg Tnv 31 AekepBpiou 2014.

O1 XpnUATOOIKOVOUIKEG KaTaoTdoelc £xouv KaTapTioBei pe Bacesl Tnv apyn TOU IOTOPIKOU KOOTOUG Me €Eaipeon TIG
enevdloelg o afioypaga diabéaiya npog NwAnon nou anoTi®vTal aTnv eUAoyn aia Touc.

H olvTa&n Twv XpnuaToolkovopikwv KataoTacswv, oUpeuva pe Ta AMX.A., anaitel T JIEVEPYEIQ EKTIMNCEWY Kal TNV
UI0BETNon napadoxwv anod NAsupag Tng Aioiknong, ol ornoieg duvaTal va ennpedoouv TNV €QApHoyYn TWV AOYIOTIKWV
NONITIKOV KABwC Kal Ta nood nou nepIAaPBAvovTal oTIC XpnUATooIKOVOUIKEG KaTaoTdoelg. OI OnUavTIKOTEPEG anod TIC
napadoxec auTeég €yivav orta nedia nou xapakTnpilovral and au&nuévn NoAunAokOTNTA Kal UMOKEIPEVIKOTNTA OTNV
£QAPUOYN TwV AOYIOTIKOV MONTIK®V Kal avapepovtal oTn onueiwon 3.17. O1 ekTIMNOEIC Kal o NapadoxeC auTeG
avaBewpolvTal o ouvexn Bacn. OI avabewpnoesiC auTég avayvwpilovral oTnv nepiodo nou npaydaronolouvral Kal
€nnpealouv TIG OXETIKEG NEPIODOUC NOU apopouv.

O1 ekTIMNOEIG Kal ol NapadoxéC auTeg, Baoilovral oTnv undpyouoa eUnelpia kal o€ dIAPoPouG AAAOUC NapayovTeg nou
BewpouvTal EUAOYOI, KATW ano TIG UNAPXOUOEC OUVONKeG. O eKTIMAOEIC Kal Ol NApadoxEG AUTEC €ival n Bacn yia Tn Anyn
ano@AcEwV, OXETIKA HE TIG AOYIOTIKEG a&ieC TwV NEPIOUCIAK®MY OTOIKEIWV KAl TWV UMOXPEWCEWY Mou OV NPokUNTOUV and
GA\ec NnyEc. Ta npaypaTika PeANOVTIKA anoTeAEopaTa evOEXETAl va SIaPEPOUV anod TIG AVWTEPW EKTIUACEIC, €V Ol OMOIEG
anokAiogic dUvavTal va €XoUV ONUAvTIKN ENINTWON €Ni TwV XPNHATOOIKOVOUIK®Y KATaoTAoEwV.

Ta nood Twv XpnuaToolkovopikwv KaTtaoTdoswv aneikovifovral oe EYPQ, ekTOG av pnTd ava@épeTal diIaQopeTiKd. Tuxov
dlagopeg aTa abpoiopaTta ogeilovTal o GTPOYYUAONOINTEIC.

O1 XpnuaToolkovopikeG KaTtaoTdoeig Tng ETaipeiag nepihapBavovTal oTiG Evonoinuéveg XpnuaToolKovouikéG KaTaoTaaoeic nou
KaTapTidel n UNTPIKN We €dpa To IopanA.

O1 AoYIOTIKEG NONITIKEG NMOU avagpEPOVTal NApakaTw (BAENE anpueinon 3) £xouv eQapPocBei e CUVENEIQ OE OAEG TIG XPNOEIG
nou napouaciaovrai.
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XPHMATOOIKONOMIKES. KATASTASEIS 31 AEKEMBPIOY 2016
2.1 ApXn CUVEXIONG ThG dpaoTnpIOTNTAG

2.1.1 Kiv3duvoi kai aBeBaIOTNTEG HAKPOOIKOVOUIKOU Kal eniXEipnoiakou nepifdAAovrog oTnv EAAGda

S€ £€va dIapKaG HETABAMOMEVO NAYKOOHIONOINKEVO NEPIBAAOV, N OIKOVOMIKI KAl VOUIOWATIKY 0TABEpOTNTA MOU NPOCPEPE]
oTa WEAN TNG n Zovn Tou Eupw eivar yia Tnv EMNnvikn oikovoyia acnida npooTaciacg anévavTi o€ anpdBAenToug KivoUVoUC,
H a&i6mioTn £papuoyr Tou UQICTAUEVOU NPOoyPARKATOC, TO OMNoio XpNHATodOoTeiTal and Ta KpAaTn-péAN TNG Zavng Tou Eupw
Kal nepIEXEl OPACEIG MoU BEATIMVOUV TNV avTaywVIOTIKOTNTA Kal To a§ioxpeo TnG EMNVIKAG oikovopiag, SIapop@Vel TIG
KaTAANAEG CUVONKEG yia TNV enavagpopda TN XWPAg g€ avanTugiakn TPoxIa Kal TNV IGOTIUN GUHHETOX TNG OTIC EUPWNAIKEC
d1adIkaoieg avTIMET®NIONG TwV Kpadaouwy Kal BEATIWONG TNG apXITEKTOVIKAG TNG Eupwlwvne H Upeon To npwTo Eaunvo
Tou 2016 ATav NMIOTEPN TOU QVAMEVOUEVOU Kal N olkovolia napouciace BeTIkO puBPO avanTugng To deUTEPO €EANVO TOU
£TOUC. ZUVOAIKG yia To 2016, To AEM ot oTaBepeg TIPEG £Toug 2010 augnenke katd 0,3%, ol anonAndwpPICTIKEG MIECEIG
ouykpaTnénkav, n anacyoAnan evioxUOnKe kal YewONKe n avepyia, av kai napapevel noAl uwnArn.

EminAgov, To 2016 XapakTnpioTnke ano Tn BeopoBETNON HeydAou apiBpoU dnHOCIoVOUIKOV NApeUPACEWY, NOU apopoloav
KUPIWG TN @OPOAOYIKA Kal TNV ac@aNioTIKy HeETappuBbuion, kabwg kai Tnv kaBiEpwon auTOPaTou HNnXaviopou
ONHOCIOVOMIKNAG NPOCAPHOYNG.

‘Ogov agopda TIG ENIXEIPNOEIC IDIMTIKAG aoPANIoNG, 0 ONUAvTIKOTEPEG eEeAIEeIC To 2016 apopolioav TNV EVOWPATWAON 0TV
EMnvikn €vvoun Tagn Tng odnyiag yia tn ®epeyyuotnTa II kai T dievepyela o Eupwnaiko eninedo doknong Npooopoiwong
akpaiwv KkaTaoTdoewv. H npooappoyrn Tou KAGdOU KPIVETAI Of YEVIKEG YPAHMEG IKAVOMOINTIKY Kal, NApd TO OUOHEVEG
OIKOVOUIKO NePIBAAOV MOU NpoPavme £xel ENNPEACEl ApvNTIKA TA PEYEDN Napaywyns acpalioTpwv, n acPalioTIKn ayopd
eUQavitel enapkeia Kepalainv KaAng noidtnTag. QoToco, Oev JIKAIONOYEITAI £PNOUXACHOC, apoU ol MPOKANCEIG and TIG
HOKPOOIKOVOMIKEG EEENIEEIC, TA XaUNAA eMITOKIA Kal TNV avaditnon uwnAwv anoddoswy gival HEYAAEC.

2.1.2 M€Tpa avTIPET®ONIONG TOV KIVOUV®OV HAKPOOIKOVOUIKOU Kdal ENIXEIPNOIAaKOU NePIBAAAOVTOG

H npoavagpepopevn nopeia Tng EANVIKAG oikovopiac anoTtelei 1oxupr €vOei€n OTI undpyouv ano®éuata avanTugiakou
duvapikou, Ta ornoia, JETA JIa Jakpda nepiodo adpavelag kai anpagiag, ivar £Toida va evepyonoindolyv oTav diagoppwBolv
ol KaTaMnAeg ouvlnkes. EninAéov, n npdodog Tou VEOU MPOYPAMRHATOG XPNHATOdOTIKNG JIEUKOAUVONG avTIKATONTPIOTNKE
oTNV €MITUXN KaTaAngn TnG nNpwtng agloAdynong, oTnv ekTapicuon Tng deuUTepng 6O0NG — HEPOG TNG onoiag dIoXETEUONKE
oTNV NPAyHATIKr OIKOVOUIa HEOW TNG anonAnpwung An&iINpoBeopwv oPeIN@V Tou AnHooiou — Kal aTnV OpIGTIKOMNOoINGN TWV
BpaxunpoBeopwV PETPWVY Yia TNV eAa@puvaon Tou dnUoaiou Xpeoug. O1 VEEC (POPOAOYIKEG pUBUIOEIC, O oUVDUACHO HE TNV
EKTETAPEVN XPNON TWV NAEKTPOVIKWV CUVAAAaywyv, dieUpuvav Tn Gopoloyikn BAacn kal cuveéBalav oTn onuavrikn al&non
TV ONUOCIWY ECODWV.

SXETIKA ME TIG anaithoelg Tng PepeyyudtnTag II ol JIOIKNOEIG TwV EMIXEIPNOEWV IDIWTIKAG ao@ANong ogeilouv va
ouvexioouv va divouv €ugacn oTn BeATiwon Twv JOP®Y ETAIPIKNG SIAKUBEPVNONC, OTNV KNAIGEUCT TOU NPOCWNIKOU TOUG
kalr otn dlapdveld péow TNG dnyooionoinong, ME €uBlvn TwV JIOIKNTIKWV CUHMBOUAI®Y TOUC, TwV OTOIXEIWV yia TN
(PEPEYYUOTNTA Kal TN XPNHATOOIKOVOMIKN kataoTacn. H Etaipeia €xel Beonioel diadikaoieg a&loAdynaong 1diou kivdUvou Kal
(EPEYYUOTNTAC HE OKOMO va OdldoPAAioEl TNV agioAOynon TOU GUVOAOU TWV ONMAVTIK®V KIVOUVWV MOU EVEXOVTAl OTIG
AEITOUpYieC TNG Kal va npoaodiopioel TIG KEPAAAIGKEG TNG anaimioelg. Mpog TouTo, n ETaipeia diaBéTel enapkeic diadiKaoieg
yia Tnv a&loAoynon, Tnv napakoAolbnan kai Tnv €NIPETPNON TwV KIVOUVWY Kal TWV avaykov TnG O kepAiaid, woTe va
napapével pepéyyud, diac@alidovrag Tautdxpova OTI TO anoTEAEoUa TNG a&loAdynong sival evowpatwpévo otn diadikaacia
AWNG anopacewv.
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AapBavovrag eniong un’ 6wn TN GUON TWV dPACTNPIOTATWY, TO YEYOVOC OTI HEYAaAo HEPOG Twv enevdUOswv TG ETaipeiag
apopa xpedypaga alhodanng npoéAeuong kabwg Kal TNV Uy XPNHATOOIKOVOMIKN Kataotaon Tng ETtaipeiag, Tuyov
apvnTIKEG eEeNIEeIC aTnv EAANVIKN oikovopia dev avapéveTal va ennpedoouv onuavTika Tnv odaAn Asiroupyia Tne. Map’ 0Aa
auTtd, n Aioiknon eKTIMA OlapKWC TNV KATAOTACN Kal TIG MBOAvéC €MNTWOEIC TNG, MNPOKEINEVOU va dlaopalioel OTI
AapBavovral €ykaipa OAa Ta avaykaia kalr duvaTd WETPA Kal EVEPYEIEC yid TNV €AaXIOTOMNOINGN TUXOV EMINTMOEWY OTIC
dpaoTnpidTNTEG TNG ETalpeiac otnv EAAGDA.

Kata ouvenela, n uloBETNON TNG apxng oUvEXIong TN dpaoTnpIoTNTAg TnG ETaipeiag kpiveTal katdAnAn yia Tn oUvTagn Twv
XPNHATOOIKOVOUIKWV KaTaoTAoEwV.

3. NEPIAHWH TON 2HMANTIKOTEPQN AOITZTIKQN MOAITIKQN

O1 KUpIOTEPEG AOYIOTIKEG MONITIKEG Mou UIOBETABNKAV kal akoAoudnenkav katd Tn oUvTagn Twv XpnuaTooIKOVOUIKWV
KaTaoTaoswv napoucidlovral napakaTw:

3.1 Evoopara nayia nepiouciaka oroixeia (1510XpnoigonolioUHeva)

>Tnv katnyopia autn nepiAapBavovTal ol dandveg NpoodnKwV Kal BEATIWOEWY O MICOWPEVA aKivnTa, Ta PETAPOPIKA PEOA
Kal 0 KIvnTog €onNIoOC, Ta onoia 18loxpnaigonoloUvTal and Tnv ETaipeia €ite yia TIG ASITOUPYIKEG Epyacieg TNG €iTe yia
dloIKNTIKOUG akonoug. TOoo Ta akivnTa 600 Kal 0 KIVvNTOG €E0NAIoHOG, napoucialovTal Kal anoTIouvTal OTO I0TOPIKO KOOTOG
TOUG MEIWMMPEVO KATA TIC OWPEUMEVEC AMNOOBECEIC Kal TIC TUXOV {NMIEG AMOMEIWONG TOUG. MeTayeveoTepe OanAveg
enau&avouv Tnv aia Tou nayiou r avayvwpifovral WG EeXwPIOTO Nayio, Povo OTav eival NoAU mBavov va npokUYouv
MEAMOVTIKA OIKOVOUIKG OQEAN Kal TO KOOTOG TOUG MMopei va empeTpnOei agioniota. e dIaQOpETIKN MEPINTWOTN, Ol
OUYKEKpPIUEVEG danaveg kataxwpoUvTal an’ eubeiag oTa anoTeAéopaTa katd Tnv NpayuaTonoinor Toug. Aandveg ENICKEUMY
Kal ouvTnpnocwy eniBaplvouv Ta anoTeEAEUATA TNG XProNG KATd Tnv NpayuaTonoinar) Toug.

H dievépyela anooBEcewy €ni evOC evowmuaTou Ndylou nepiouaiakol aTolxeiou apyilel e Tnv €vapgn Xpnoiyornoinong Tou Kai
dlakoNTETAl WOVO We TNV nwAnon f Tn MetaBifacn Tou ndyiou nepiouaiakoU aToixeiou. O1 anooBECElC Twv KTIpiwy,
AoyiCovTal ouoTNUATIKG CUPeWVA WE Tn oTabepr) PéBodo AauBavovtag unown Tn SIAPKEIA TNG EKTIMWHEVNG WPENIUNG NG
TOUC, N oroia UNOKEITAl O eNAveEETAoN KABeE Tpia £Tn.

O1 anooBECEIC METAPOPIKWOV HETWV Kal ToU AoInou eEonAIopoU, dlievepyoUvTal 0To KOOTOG KTNOoNG kai unoAoyidovTal
oUpQwva pe Tn PEBodO Tou aTabepol NoooU KAaTa Tn JIAPKEIA TNG EKTIHWHEVNG WPENIUNG {wNG TOUG.

H exTipwpevn péon w@eNUn {wr ava katnyopia nayiwv £xel kaBoplobei wg £ENG:

EKTIH®pEVN HéOn Méoog
O@EMPN on ZuUVTEAECTNG
anooBeong
MpooBKee kal BEATIWOEIC OE KTipIa HIoBwWEVa H diapkela TG picbwong -
MeTagopika péoa 6.25 £Tn 16%
"EminAa kai Aoinog e€onAiopog 5-10 € 10%-20%

Mayia nou €xouv UNOOTEI anopeiwon NpooapudlovTal oTnV avakTnoiun agia Touc.
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To KOOTOG KTNONG KAl O CWPEUNEVEG ANOORETEIC TWV EVOWUATWV NAyiwv Nou nwAouvTai | anocUpovTadl, HETAPEPOVTAl and
TOUC avTiOTOIXOUG AoyapiaodoUg Tn OTIYMR TG NWANoNG 1 TNG anooupong Kal onolodnnoTe KEPDOC N {nuia npokunTel
KaTaxwpeiTal oTa anoteAéoyara.

3.2 'AUAa nepiouciaka oToIxEia

>T1a AUAa oToixeia Tou EvepynTikoU neplAapBAaverar n andkTnon Tou €unopikou onuartog Tng Interasco A.E.MA kata Tn
ouoTaon TnG Etaipeiag To 2006. H anokTnon Tou £UnopikoU onuaTog dev anooBEveTdl dAA €AEYXETAl yiA AMOMEIWON OF
€TNoIa BACN, 1 OUXVOTEPA EQPOCOV UMNAPXOUV EVOEIEEIC OTI £Xel NPOKUWEI anoyeiwon. O €AeyX0G anopeinong Tou OrpaTog
npayyaronoleiTal oTo TEAOG kabe Xprong.

H a&ia Tou eunopikol onuatog TnG Interasco A.E.I'A. Aoyi(eTal 0TO KOOTOG Heiov OWPeUTIKEG {nUieG anopeiwonc. To
HOVTEAO €AEYXOU aMopeiwong nou Xpnaoiuonolsi n ETaipeia sivalr Baciopévo atn pEBodO «anaAAayng apoiBhg dIKAIMPAT®Y
xpnong> (“Relief from Royalty”). H ouykekpigévn WEBODOG exTIUG Tnv €UAoyn afia BAcel UNoBETIKWY €00dwWV SIKAIWHATWY
Xpong anodoTéa oe éva oToixeio Evepynmikou. H afia Tou acwpaTou/dulou oToixeiou EvepynTikoU npoadiopileTal
npoggopAwVTag Ta dikai®UATa Xprong nou €EoikovopoUvTal andppola Tng ISI0KTNOIag NVEULATIKAG Neplouaiac. H ETaipeia
ENWQEAEITAl 0UCIACTIKA And TNV KATOXN TOU ao®PATou/aulou aToixeiou EvepynTikoU, avti va nAnpvel evoikio n apoifn
JIKaI®PATOG Xprione. Ta dikaiwpaTa nou EoikovopoUvTal npoadiopilovTal e Baon Tnv epappoyn evog EUAoyYou nNocoaToU
dikaiwpaTog xpnong (royalty rate) ota peMovTika €00da, Ta onoia avapévovTal anod Tnv NWANCH Tou MPOIOVTOG 1 TNG
UNNpPEciag nou OXeTICETAl PJE TO aowUATo/AuAo oToixeio EvepynTikoU. Mia gUAoyn apoifr) dIKAIWKATOG XPRoNG eK@paleTal
WG NogooTO €ni TWV kaBapav £00dwV (NWANCEWV) MOU XPEWVETAl YId TNV XPNON TNG NVEUMATIKNG ISI0KTNOIAg anod &vav
npdBulo IIOKTATN O £vav NPOBUHO XPrOTN, €K TWV Onoiwv Kaveig dev BpiokeTal und Tnv nieon dIANPaydATEUONG, VM Kal
ol 0U0 E£XOUV YVQON TWV OXETIKWV YEYOVOTwV. Katoniv To anoTéAeopa auTto nposfoAcital og napoloeg afiec, apou
apaipedei kal o avaloywv Popog. Emniéov, AapBaveral unown kai To 0GeAog Popoloyikng andoBeong (Tax Amortization
Benefit - TAB) Tou Aulou kaBwc To AuAo Neplouaiakd aToixeio Ba npénel va anoTiunBei oav va ixe anokTnBei aveEapTnTa
Kal ExwpIoTd and Ta unoAoina oToixeia Tou EvepynTikoU.

Mia {npia anopeiwong avayvepifeTal apéows wg 50do atnv KataoTtaon Zuvolikwv Ecodwv. O1 {nuiég anopeiwong oev
avTiloyilovTal PETayevETTEPA.

EminAgov, oTo Aoyaplaopo «Aula Nepiouciaka oToixeia» nepidappavovral Ta €€oda Aoyiopikou. KOoTn nou oxetilovTal e TN
OUVTHPNON UQIOTAPEVWV  AOYIOHIKWV MPOYPAUHaT®V, avayvwpifovrar otnv Katdaotaon ZSuvolikwv Eocodwv otav
npokunTouv. KOoTn NANpwTEa OE TPITOUG, Nou OXETICOVTal YE TNV avanTugn Kal EQapuoyn VEWV AOYIGUIK®Y NPoypaupaTwy,
avayvwpilovtal ¢ KEPAAAIOUXIKEG BeATIWOEIC, NPOCTIOEVTAl OTO KOOTOG VEWV  AOYIOMIKWV MNPOYPAUMATWY, Kal
avTigeTwnifovral Ye Tov idlo Tpdno. Ta AoyiopIkaG NpoypappaTa napoucialovral oTo KOOTOC KTHOEWG WETA TNV agaipeon
TWV OCUCOWPEUNEVWV ANOOBECEWV Kal TWV GUGOWPEUHEVWY {NUIGV anopsiwonc. Ta Aoyiouika npoypdduarta aglohoyouvTal
nepiodika yia anopeinon kar onoiadnnoTe nuia anoysinong avayvwpiletal ansuBeiac otnv KatdaoTraon Zuvolikav EGOdwv.

O1 anooBEéaelg SievepyoUvTal 0TO KOOTOG KTNoNG Kal unoAoyidovral cUp@wva pe T PéBodo Tou oTaBepol noool KaTda Tn
OIGpKEIa TNG EKTIMOHPEVNG WPENKNG WG TOUG,
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EKTIH®pEVN HEON Méoog
OQEAIPN LN OUVTEAEOTIG
anooBeong
NoyIopIKA npoypdppaTa 10 €mn 10%
3.3 Engvduoeig o XpnpaTooikovopika Mepiouciaka ZToixeia

01 enevdUOEIC OE XPNUATOOIKOVOUIKA NepIOUTIakd aTolxeia avayvwpilovral apxika atnv 0hoyn aia Toug, n onoia cupninTel
HE TO KOOTOG anOKTNOTG TOUG. MeTayeveaTepa TNG APXIKNG avayvwpiong Ta&ivopoUvTal avaAoya e To oKonod yia TovV oroio
anokTrnénkav.

O1 enevdloeic TNG ETaipeiag g XpnUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIa €XOUV TagivounBei wg AgIoypaga AlaBgoiya npog
MwAnon. H andégeaon yia Tnv Ta&ivounon Twv enevoUoewv AapBAvETaAl KaTA TNV ANOKTNOT TOUG,

01 enevdloelg kaTaxwpoUvTal Je BAcn Tnv nuepounvia cuvaAAayng Kai anoTId@vTal oTnv afia KTnong, nou ivai n euAoyn
a&ia TnNg avTinapoxng nou kaTaBaM\eTal, cupnepIAapBavopévav Twv €E00WV ayopdg nou OxeTilovTal PE TNV enévduan,
£QOooV NpoKeITal yia enevoUoEIC JIABECIYEG NPOG NWANON.

H kaTtnyopia Twv AlgBeoipwv npog NwAnon enevdloswv agopd enevOUOEIC Ol OMNOIEC MMOPEl €ITE va KpaTouvTal YEXPI TN
AEN N va nwAnBoUv NpokeIPéVoU va Ikavonoinbouv avdaykeg pEUcTOTNTAG N va emiTeuxBouv kEPDN and WETABoAn Twv
EMITOKIWV 1) TNG TIUAG EEvwv vopiopdTwy. 'ENema anod Tnv apxIkr KaTaxwpnaor) Toug, ol ENEVOUTEIC Nou £XouV Tagivoundsi wg
AlaBgoiyec npog MwAnon anoTipwvTal aTnv €UAoyn a&ia Touc. Ta kEPDN 1 ol {nuiec Nou NpoKUNTOUV and Tnv dnoTiunon
Twv AlgBéoiuwv npo¢ MwAnon enevdUoswv KaTaxwpoUvTal ot €dIkO Aoyaplacyd Tng KaBapric ©gong €wg OTou ol
£nevOUOEIC QUTEC eknoinBouv N elonpaxBbouv 1 dianioTwOei OTI UNApXEl anoleiwaon oTnv agia Toug, onoTe kal JETapEPovTal
oTa anoTeAéopara.

EnevdUoeic nou OianpaypaTelovTal O OPYAVWMEVEC XPNUATAYOPEG AMNOTIHWVTAl oTnv €UAoyn aia Toug, n omnoia
npoodiopileTal Ye PBacn Tnv TPEXOUCA XpnuaTioTnpiakn afia Tnv nuépa KAEIoipato¢ TwV XpnHAaTOOIKOVOUIKWV
KaTaoTaoswv. Enevduoeig og pn €ionypdévouc TITAOUG anoTIPwvTal 0TV a&ia KTAoNG Toug Weiov Tnv TUXOV undapxouoa
anoyeiwon Toug OTIC NEPINTWOEIG Onou n eUAoyn a&ia dev Unopei va NpoadiopioTel e Baacipo Tpono.

'ONeG o1 ouvaAAayeg ayopdc kal NWANoNG enevOUCEWV O XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId  KaTaxwpouvtal Tnv
nuepopnvia oUvawng Tng ouvaAhayng (trade date), n onoia avTioToixel oTnv nuepounvia kata Tnv onoia n ETtaipeia
deopelETal va ayopdaadel 1 va NWANCEl TO XpNHATOOIKOVOUIKO NEPIOUTIAKO OTOIXEIO.

H ETaipeia unoloyilel Tnv gUAoyn agia Twv XpnHATOOIKOVOUIK®OV OTOIXEIwV BAcel evdg nAdIoiou unoAoyiopou Tng eUAoyNG
a€iag nou KATATACOE! TA XPNMATOOIKOVOUIKA GTOIXEId OE HIa IEpApyia TPIOV ENINEdWV TWV DEDOPEVWV MOU XpnaiponoloUvTal

OTNV anoTiKnan, Onwg NEPIYPAPETAl KATWTEPW:

Eningdo 1 : XpnuaTioTnpiakeg TIPEG OE €vePYn ayopd MAvoMOIOTUNWV XPNHATOOIKOVOMIKGOV OTOIXEiwV. 2To €ninedo 1
nepiAauBdavovTal JETOXEG, apoiBaia kepdalala kal oydAoya nou dianpaydaTelovTal G OpyavwipeVn XpNUaATIoTNpIakr ayopd.
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Eninedo 2 : [apartnpnoiga dsdopéva ekTOC anod TIC TIYEC Tou Emnédou 1, ONwG XpnHUATIOTNPIAKEG TIMEC NAPOHOIWV
oToIXEIWV, TIHEG and ayopeG nou dev ival evepyE, 1 GAAa dedopéva nou Pnopolv va eniBeBaiwBolv and napaTtnpnoiua
dedopéva yia oxeddv To oUVOAO TNnG JIAPKEIAG TOU OTOIXEIOU. 2To eninedo 2 nepIAapBavovTal Xpedypapa HE TIMEG OE W
EVEPYEC ayopEG, KaBWG Kal Xpeodypada Xwpic TIUR anod kdnoia ayopd Twv onoiwv ol a&ieg unoAoyilovral XpnoiJonoiwvTac
MOVTENG anoTipnong r TeXVIKEG pe dedopéva Mou €ival napatnpenolha oTnv ayopd rn WnopolUv va unoloyioBolv and
napaTnpenoiua ortoixeia and Tnv ayopd. H katnyopia autn nepIAaPBAvel KUpin)G opOAOYa Kal PETOXEG O a&ieC Twv onoiwv
£X0UV UNOAOYIOBE XpnaoiJonolmvTag dedopeva anod opyavwHEVEG ayYOpEG.

Eninedo 3 : Mn napatnproida dedopéva nou unootnpilovral anod Aiyec r kaBohou ouval\ayec oe evepyr] ayopd Kal
ennpealouv onuavTika Tnv €UAoyn afia. EGv n anoTiynon &vog XpnuUaTtoolkovopikoU oTolxeiou eival Baciopévn o€ Wn
napatnpnoipya Oedoléva, autd TO OTOIXEID KATATACOETAI OTO €ninedo 3. 3 auto To €ninedo nepidapBavovral
XPNHATOOIKOVOUIKG OTOIXEId ONWG METOXEC KAl OMOAOYIEC ETAIPEIDV €0WTEPIKOU Yid TNV anoTiunon Twv Oonoiwv
Xpnoiponoinenke n péBodog Tng kadaprg B€ong n Npoadiopiodnke e Bacel ekTipnan anod Tn Aioiknaon.

3.4 Anopsiwon ZToixeiwv EvepynTikoU

3.4.1 XpnUAaTOOIKOVOHIKG NEPIOUCIAKA OTOIXEIO OFE ANOOBETUEVO KOOTOG

Se kGO nuepopnvia kAeioipaTog Twv Xpnuatoolkovoplkwv Kataotdoswy, n Aioiknon Tng Etaipeiag €€etalel Tnv afia Twv
MEPIOUTIAKMVY OTOIXEIWV TNG NPOKEIPEVOU va dIamoT®aoel v UPIoTATAl NEPINTWAON anopeinong TG agiac Touc. H a&ia evog
XPNHATOOIKOVOUIKOU MEPIOUTIAKOU OTOIXEIOU aMOWUEIVETAl, WE anoTEAeOua Tnv avayvepion {Nuiag anopeinong oTav
UNApyxel avTIKEILEVIKN EVOEIEN OTI €va 1| NEPICOOTEPA YEYOVOTA MOU CUVEBNKAV PETA TNV APXIKN avayvwmpion Tng ENEvouong
gixav apvnTiki €nidpaon OTIG NPOCOOKWMEVEG WEANOVTIKEC TAMEIOKEC POEC and Tnv enevouan, Kal auTr Wnopei va
unohoyioTei agionioTa.

AVTIKEIJEVIKN €VOEIEN anopeinong TG agiag evog XpPnHUATOOIKOVOUIKOU MEPIOUTIAKOU OTOIXEIOU CUKNEPIAAKBAVE! OTOIXEIA NOU
OXeTICOVTal JE TA MIO KATW:

i. ZNUAVTIKN) OIKOVOUIKN JUCGXEPEIQ TOU €KOOTN 1} TOU XPEWOTN,

ii. ABETnon oupBoAaiou, ONWG n.x. KABUOTEPNON O NANPWHEC,

iii. 'EVOEIEN OTI 0 €kDOTNG I O XPEWOTNG XPEOKONEN 1} ekkabapileTal,

iv.H eEagpdavion piag evepyoUc ayopdg yid TO XPNHATOOIKOVOUIKO MEPIOUCIAKO OTOIXEIO WG AMOTENEGHA OIKOVOUIKGOV
dUaKONIQY,

v. EVO&i&eIc nou eionyouvTal OTI UNAPXEl METPACIUN MEIWON OTIG NPOCOOKWHUEVECG HEANOVTIKEC TAUEIOKEG POEC NPOC TNV
ETaipeia anod pia katnyopia XpnHAaToOIKOVOUIKWV MEPIOUCIAKWY OTOIXEIWV, O OXEDN WE TNV APXIKN EKTIKNON, NApOAo
nou n Keiwon dev Unopei va dianioTwBei aTa EeXWPIOTA XPNIATOOIKOVOUIKA OTOIXEIQ TNG KATnyopiac.

H ETaipeia kat’ apxnv €EakpiBovel av UnApyel QVTIKEIPEVIKN €vOeIEn anopeiwong yia KABe &va XpnuUATOOIKOVOUIKO
MePIOUTIAKO aToIxXEIo Nou gival and povo Tou onuavTikd. ‘OTav dev unNdpyel AvTIKEIYEVIKN EVOEIEN anopeinong TnE agiag evog
XPNHUATOOIKOVOUIKOU MEPIOUCIAKOU OTOIXEIOU, €ITE ONUAvTIKO €iTe OXI, TOTE TO OTOIXEi0O AUTO opadonolsital e AAa
MNEPIOUTIAKA OTOIXEId NAPOMOINY XAPAKTNPIOTIKWY Kal N oudada nou SnuioupyeiTal EAEYXETal yia anopeiwaon. Mepiouaiaka
oToIXEid Mou &xouv EEXWPIOTA eleyxBei yia anopesiwon kal yia Ta onoia avayvwpiletar {nuid anopeinong, Oev
nepIAapBavovTal oTov opadiko EAEYXO YA AMNOMEIwaT.
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Av undpxel avTiKeIJevikn EvOEIEn anopeinong daveiwv Kal anaimmoewy Nou anoTIJ@vTal 0To anooBECHEVO KOOTOG TOUG, TO
nood NG {NUIAGG anopeiwong unoloyileTar w¢ n diagopd HETAEU TnG AoyioTiKNAG a&iag kalr TnG Tpéxouoag agiag Twv
NPOCOOKWHEVWY HEANOVTIKOV TAMEIOKOV powv Npog Tnv ETaipeia nposfo@Anuévmv OTo apyIKO NPpayuartikd nocooTo Tou
agioypagou. H AoyioTikiy a&ia Tou nepIouciakoU OTOIXEIOU WEIWVETAI PE TN XPNon evog Aoyapiacpou npoBAEWewv Kai n
{nuia avayvwpileTal oTa anoTeA£opaTa TnG Xprnone.

Ma okonoug OUVOMNKNG EKTINONG AMOMEIONG MIAG KATNyopiac XpnHATOOIKOVOUIK®V MEPIOUTIAK®V OTOIXEIWY, Ta OTOoIXEIa
opadonoloUvTal e BAon Ta KOIVA XAPAKTNPIOTIKA NMICTWTIKOU KIVOUVOU Nou (EPouv. Ta XapakTnpIoTIKA auTd oxeTiovTal e
TOV UMNOAOYIOHO TWV HEAOVTIKOV TAUEIGKWY pOWV and Ta NEPIOUCIAKA OTOIXEIA Kal €ival EVOEIKTIKA TNG (PEPEYYUOTNTAC TOU
€kdOTN Kal TNG IKAvOTNTAG TOU va NANP®CEl OAA TA GXETIKA NOoa nou opifouv ol cupPBAcelg os IoxU.

Av O€ JETAYEVEDTEPN NEPIODO, TO NOTO TNG ANOUEIWONC TNG a&iag VoG XPNHATOOIKOVOUIKOU NEPIOUTIaKoU OTOIXEIOU HEIWOEI,
Kal n MEiwon avTIKEIPEVIKA OXETI(ETAl P €va yeyovog MOu CUVERN WETA TNV avayvopion TngG anopeinong, TOTe n {nuId
anopEimong Mou giXe avayvwpioTel avTIoTPEPETAl PEOw npoBAéwswv. To Mogd TnG avTioTPOPnG avayvwpiletTal ata
anoTeAéouaTa Tng Xpnone.

Mepiouaiaka oTolxeia Ke anepiopioTn w@ENIKN {wr dev anooBévovtal ald eAéyxovTal yia anopeiwon Tng a&iag Toug ot
gtrola Baon. Meplouaiakd oTolxeia nou anooBévovTal eAEyxovTal yia anopgiwon Tng agiag Toug oTav yeyovoTa r) aAAayeg oe
OUVBNKeG unodeikvUouv OTI N AOYIOTIKr Toug a&ia unopei va pnv ivai duvatd va avaktnBei. ‘OTav n AoyioTIkn a&ia evog
nepiouciakoU OToIXEioU unepBaivel TNV avaktioiun a&ia Tou, TOTE dlevepyeiTal avaloyn NpOoBAEwn yia anopeinwon mnou
KaTaxwpeital ota anoTeAéopara. H avaktroiun a&ia €ival To peyaAlTepo nNood WETAEU TNG kabapng TIKNG NWANoNG (TIKn
nwANONG Heiwpévn katd Ta €60da NwANoNG) kai TNG agiag Adyw xpnong. Ma okonoug eAEyXoU Yia anopeinon Ta Neplouaiakd
oToixeia opadonoloUvTal oTo XapnAOTEPO €ninedo Onou PNopouv va EEXwpIoouv ol TaUEIakEG pogg (Hovadeg dnuioupyiag
TApEIOKWY POV - cash-generating units)

3.5 ZuvaAAayEg o EEVo VOMIOHA

H Etaipeia Tnpei Ta AoyioTika Tng BiBAia oe EYPQ nou €ival kal To AsIToupyikd TnG VOUIoWd. ZuvaAayeg nou yivovTtal o€
&va vopiopata peraTtpénovral o EYPQ e Baon Tnv enionun TIPA Tou &vou vopiopaTtog nou loxUel TV nuépa Tng
ouvalaync. Katd tnv nuepopnvia Tng XpnUaTooiKOVOUIKAG ©&0NG, Ol VOMIOUATIKEG analTnOEIC KAl UNOXPEWTEIC 0 EEva
vopiopata peTaTtpénovral oe EYPQ pe Baon Tnv nionun TIWA Tou &vou vouiopaTog nou IoXUEl TNV avTioToIxn nUEpounvia.
Ta kEPdN N {nuiec and ouvaAAaypaTikEG dIapopeG NepIAaPBAvovTal oTa anoTeAéouaTa.

3.6 Aoina Xpnuaroolkovopika otoixeia (pn napaywnya)

3.6.1 AnaiTiosig and acpdahioTpa

O1 Anaimioeig and AcQANioTpa apyika avayvwpifovtal otnv gbhoyn a&ia nou avayeveral va diakavovioTouv ol anaiThioelg
QUTEC KAl WETAYEVEOTEPA OTO avanooBeoTto kdoToc. O Anairioeic and AopAalNioTpa nepIAapBavouv acpdaNioTpa ano
ao@aliopévouc, ouvepydTec e dikaiwpa €ionpa&ng kabwg kal anaITnioelg yia TIC Onoieg €xouv KivnOei évdika Péoa.

AapBavovtag undoywn Tov NIOTWTIKO KivOUVO Mou JNopei va NpoéNBel anod anaitnoei aoPpalNioTpwV NEAATOV KAl CUVEPYATOV
— evTolodoOXwv gionpaéng, n ETaipeia opyavwvel Tnv napaywyr TnG He TETOIO TPOMO WOTE N gionpan Twv anatiogwy ano
aocpaNioTpa va AapBavel xwpa npiv TNV €vapén Tng acpaiiaTIkng kKaAuyng, dnAadn n nuepopnvia 1oxUog Tou GupBoAaiou
gival n idla N JETAyevETTEPN TNG NHEPOMNVIAS MANPWHNG.
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H ETtaipeia epapuolel TNV NPAKTIK auTh yid To gUVOAO TWV KATAVAAWTIKWV aoPANCEwY, evw dlapoponolel TNV NPAakTIKM
QuTH YIa OUYKEKPIPEVEC KATNYOPIEC aoPANIOTIKWV KAAdwV 1 NpoidvTwy, nou Adyw Tng oUPBaong acpdaiiong n diadikaaia
KaTaBoAnG kai ionpa&ng Tou ac@alioTpou anokAivel and Ta wg ave npoBAenopeva.

O1 anaIthoEI§ KaTa XPEWOTWV AoPANoTPWV KATaxwpoUvTal OTIG XpNUATOOIKOVOMIKEG KAaTaoTAoeIg TNV nuEpounvia £kdoaong
TOV ao@alioTnpiwv oupBohdiwv.  Katd Tnv €kAoTOTE neEPiodo Kal  nuEpouNnvia OUVTA&NG XpnHAaTOOIKOVOUIKGV
KATAoTACEWY, N €IoNPagiudTNTA TWV EIONPAKTEWV AOYAPIAOHWV eKTIHATAI BACEl I0TOPIKWV TACEWV KAl OTATIOTIKMV
OedopEVY, Kal oxnMaTiCeTal NPpOBAEWN yia anwAEIEC nou gival mBavov va gupBoUv kal Jnopouv va NMoooTIKomnointouv Pe
oKono Tnv opbr] aneikovion OTIC XPnUATOOIKOVOMIKEG KATaoTdcel TnG ETaipeiag Twv anaitiogwy nou avapeveral va
glonpayxbouv kai Tnv opbr diaxeipion Twv EMNICPAA®V ANAITHOEWV.

H oxnuaTioBeioa npoBAewn avanpooappoleTal he eniBApuvon TWV anoTEAEOUATWY TNG EKACTOTE Xpong. Tuxov diaypagEg
anamnoswv anod €I0NpPaAKTEOUG AoyapiaopoUg npayparonololvTal JEow TNG oxnMUaTioBeioag npdBAeynG.

MpoBAewn yia anopsiwon Tng agiag piag anaitnong oxnuatideTar éTav undpxouv Baociyeg evdeigeig omi n Etaipeia dev
MNPOKEITAl va €I0NPAEEl To CUVOAO TWV ANAITHOEWVY Mou gival anairnTa ota nAaicia TG oUPBaAong Kal oUP@WVA HE TOUG
OpOUG TNG.

H Etaipeia oxnuarifel ouvtnpnTikh NpoBAewn yia eMICQaleic anaithoelg aTnpilOheVn oTnV evnAIKIWON Twv unoAoinwv Kal
OXl OTNV eUneIpia TWV TEAEUTAIWV €TV KABWC KAl O EKTIUACEIC avd nepinTwon (Onou anaiTeiTal) TwV OIKOVOMIKGV

duvaToTATWV Tou avTioupBalopévou, AapyBavovTag emnAéov unown (ava nepinTwaon) TUXOV €€a0PaMICEIG 1) yyUNOEIC,
duvaToTnTa cUPYN@IoHoU PE UNOXPEWOEIC TNG ETalpeiac TpéXouoeg rij HEANOVTIKEG Kal YeVIKA To €UPOC TNG OUVEPYAOIac.

3.6.2 Aoinég ANAITNOEIG

O1 Aoinég Anaitnoeig avayvwpifovtal oTo KOOTOG Kal  HETAYEVEDTEPA TNG APXIKNG KATAXWPNONG eWgavifovral oTnv
avanooBeotn afia Toug. Mpayuatonolcital €AeyXoC yia anmAeie¢ nou eivar mbavov va ouppoUv Kal Pnopouv va
noogoTikonoinBolv. H oxnuaTioBeioa npoBAswn avanpoodpuoleTal Ye €nmBApuvon TV ANOTEAEOUATWV TNG €KACTOTE

XPAonG.
3.6.3 Tapsiakd AlaBéoipa kai IoodUvapa AuT@v

Ma okonoUg katdapTiong Tng Karaotaong Tayeiakwv Powv, ol NpoBeouIakEG KATABEDEIG Kal O APECA PEUCTOMNOINCIYES Kal
HEXP! TPIUNVNG diapkelag enevdloelg, BewpolvTal Tapelakda diaBéoiya. Ta oToIxeia TNG KATNyopiag auTrG anoTihouvTal oTo
avanooBeaTo kOOTOG,

3.6.4 Ynoxpswoeig (NANV ao@AAICTIKGOV NPOBAEYEWV)

Avagépovtal og BpaxunpOBECEC UMOXPEWTEIC OE TPITOUG EKTOC TWV ACPANCUEVWV and TNV AOKNGN TNG €UNOPIKNAG
dpaoTtnpidTnTag TG ETaipeiac kar napouaialovral atn AoyioTIKr Toug a&ia (avanooBeoTn).

3.7 Mapoxég oTo Mpoowniko

H unoxpéwon Tng ETaipeiac yia Mapoxég oTo Mpoownikd anod npoypduaTa npokabopioPEVWY NApoXwv nepIopileTal Jovo
oTo npdypappa Tou K.N.2112/1920 kai apopd Tnv napoxr anolnuinong oTo cUVOAO Tou NpodwnikoU KaTta Tnv ££0d06 Tou
anoé Tnv unnpecia AOyw ouvTa&iodoTnong. H unoxpéwon auTn éxel unoAoyioBei AayBavovrag Toug Opoug ToU avmTEP®
NOpou ol onoiol ival CUPP®WVOI JE TIG NPAKTIKEG Kal MONITIKEG TNG ETalpeiag o€ axéan PE avTiOTOIXEG NAPOXEC.
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O1 €I0QopéC Ot KpaTikd AoQAMOTIKA Tapeia eEodonoiolvtal oTav kabioTavral kaTtaBAnTésc. 3Ta npoypauparta
npokaBopIopévwv €lopopwv N ETalpeia dev éxel oudeyia €iTe VOUIKN €iTE CUUBATIK UNOXPEWOT VA KATABAAEI NPOCOETEC
EI0QOPEC OE MEPINTWON NOU TO Tapeio de JIABETEI ENApPKI) NEPIOUTIAKA OTOIXEIA yIa va NAPACXEl 0TOUG aoPaAI{OPEVOUG TOU
TIC NAPOXEG MOU Toug oeilel. ‘Eva npdypappa kabopioHEVMV NApoxwv opileTal wG To Npdypappa Ye To onoio n ETaipeia
avaAappavel Tov avaloyioTikd Kivouvo HE BAon dIapopeg NapapéTpous Onwe, N nAikia, Ta £Tn npolnnpeoiag r o KIoBag, Kai
OUVEN®G TNV UMOXPEWON va KAaTaBdAel 0To NMPOCWMIKO MOU anoXwpei TIG NpoBAenOUeveG napoxéc. MNa Ta npoypdpparta
OUYKEKPIMEVWV NApOXWV, N a&ia Tng unoxpewong npoodiopileTal and Tnv napouoa agia Twv Napoxmv KaTd Tnv nuepounvia
oUVTaENG TwV XpnUaToOIKOVOUIK®Y KaTaoTaoswv peloUPevn e Tnv €UAoyn afia Twv MEPIOUCIAK®Y OTOIXEIWY Tou
NPOYPAMKATOG KAl TWV NPOCApHoy®v Mou anairolvTal yia Ta kEpdn N TIG {NUIEC, nou Oev £XOUV avayvwpioTel and TIC
avaloyIOTIKEG HENETEG Kal TOU KOOTOUG NpoUnnpeciag.

3.8 ZupYNQPICHOG XPNHATONIOTWTIKOV HECWV

H anekovion oTiC XpnuaToolKOVOUIKEG KaTaoTdosi Tou kaBapoU noooU Mou MPOKUMNTEl and  OCUPYNn®IoHO
XPNHATOOIKOVOUIK®OV MEPIOUTIAKWY OTOIXEIWV KAl UMOXPEWMOEWV EMITPENETAI, HOVO €POCOV UQIoTATAl GUPBATIKO dikainua
nou EMITPENEI TO CUUWNQPIOHO TWV MOCWV MOU £XOUV KaTaxwpnBei kal napdAMnAa undpyel NpoBean €iTe yia TAUTOXPOVO
dlaKavoviopo TOU OUVOANIKOU MOGoU, TOOO TOU XPNHATOOIKOVOMIKOU MEPIOUCIAKOU OTOIXEIoU 000 Kal TNG UMOXPEWONG
avTigTolxa, €iTe yia diakavoviopd Tou kabapoU nocol nou NPokUNTEl ETA TO CUUYNPIGHO.

3.9 MioOmoeIg
H ETaipeia ouvanTel ASITOUPYIKEG HICBWOEIG AKIVATWV KAl QUTOKIVATWV w¢ HIoO®TPIA.

3TIC NEPINTWOEIG ASITOUPYIKWV MIoBWoewy, nou n ETaipeia Aeitoupyei wg HIoBwTpIa, dev KATaxwpei To HICOWHEVO NAYIO WG
oTolxeio EvepynTikou, avayvwpilel ds, wG €000, TO NOCO TWV MICBWHATWY Mou avTigTolXoUV OTn XPrion Tou HIoCBwUEVOU
nayiou, He Tn HEBODO TOU DOUAEUHEVOU.

3.10 ®Opoc E1003HATOG

O @Opog 1000 aToG anoTeAsiTal and Tov TPEXOVTA kal Tov avaBarAopevo gopo. O Tpéxwv POpog €100dNKaTog gival o
QAVaPEVOHEVOC MANPWTEOG (POPOC £Mi TOU (POPOAOYNTEOU €IC0DNUATOG XProng, PBacel OeonioPEvwv 1) oucIacTIKA
OeOMIOUEVWV OUVTEAEOTWV POpPOU KATA TNV NUEPOMNVIa TNG XPpnUATOOIKOVOMIKNG ©£ong, Kabw¢ kal onoiadnnoTe
avanpoaappoyr oTo POPO NANPWTED NMPONYOUHEVMV XPHOEWV.

AvaBaM\opevog popog gival o popoc nou Ba nAnpwoei r) Ba avakTnBei oTo PEANOV kal OXETICETAI e AOYIOTIKEG NPAEEIG nou
€yivav kaTta Tn JIApKela TNG KAEIOPEVNG XPNoews ala BewpoulvTtal popoloynTéa €00da I ekneoTéa €600a HEAOVTIKWV
XPNoewv. YnoAoyileTal OTIC NPOoWPIVEG DIAPOPEC PETAEU TNG POPOAOYIKNG BAONG TWV ANAITAOLWVY KAl UNOXPEMOEWV Kal TNG
avTioTolXNG AOYIOTIKNG TOUG agiag,

O1 avaBaMOpeveG POPONOYIKEG anaITAOEIC KAl UMOXPEWOEIG unohoyi(ovTal HE Toug (OPOoAOYIKOUC CUVTEAEOTEC nou
avapévetal va epappooTolv aTnv nepiodo katda Tnv onoia Ba TakTtonoinBei n anaitnon R n unoxpéwarn, AauBavovrag
unown Toug (POPOAOYIKOUG GUVTEAEOTEG (Kal VOHOUCG) Mou £X0UV Be0TIOTEl PEXPI TNV NUEPOMNVIa TNG XpNHATOOIKOVOUIKAG
©¢onc. AvaBal\opeveG (QOpPOAOYIKEG anaitnoeli avayvwpifovralr povo oTav nibavoloyoUvTal PEAAOVTIKA (popoAloynTea
KépON, ano Ta onoia napéxeral n duvATOTNTA va EKNECOUV Ol AVTIOTOIXEC MPOOWPIVEG dlapopes. OI avaBaAdpeveg
(POPONOYIKEG ANAITAOEIG HEI®VOVTal OTav gival NAEoV NiBavo 0TI To OXETIKO PopoAoyIkO 0pehog Ba uhonoindei.
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O Tpéxwv Kal avaBarlopevog pOPOC KATAXWPEITAl oTa anoTeAéopara, r ancubeiag ota Idia KepaAaia av agpopd aTolxeia
rnou £xouv avayvwpliodsi ansuBeiac otnv kabapr) Bon.

3.11 MpoBAEYEIC Kal EVOEXOHUEVEC UNOXPEDOEIC

H Etaipeia avayvwpilel npoBAEYeIC OTIG XpnHATOOIKOVOMIKEG TNG KaTaoTAoeIG yia TIG TPEXOUOEG UMOXPEWTEI MOU
NMPOKUNTOUV anod YeyovoTd Mou €Xouv OUMPEl kal gival mOavo n TakTonoinor Toug va dnMIoUpYNOEl €Kpor TO UWOG TNG
onoiag pnopei va ekTiuNBei agiomoTa. O1 oXNUATIOUEVEG NPOBAEWEIG €ni TwV EMOPAA®YV ANAITACEWY KAl TOV EMIdIKWV
unoB<oswv enava&lohoyolvTal kal avaBewpouvTal oe kKABe nuepounvia cUVTagng XpnuaToolkovopikov KataoTdoswy, e Tn
BonBeia Tou NopikoU ZupBouAou Tng ETaipeiag. Or ev AOyw NpoBAEYEIC JEIWVOVTAI JE TA NOCA Nou kaTtaBallovTal yia To
JlaKavoVvIoHO TWV CUYKEKPIUEVWV UNOXPEWTEWV. EXNUATICHEVEG NPOBAEYEIG yIa aywyeC kaTd TnG ETalpeiag (eKTOC EKKPEUMY
anolnMInoewv) avanpooapuolovTal aTn BAon £kO00NG TEAECIOIKWY DIKACTIKMY AnopACEwy.

O1 evOeXOUEVEG UNOXPEWTEIC dev avayvwpilovTal oTiG XpnUaTooIKOVOUIKEG KaTaoTaoelg aAAd yvwaTonolouvTal O auTeC,
€KTOG av n meavoTnTa €KPONG XPNHATOOIKOVOMIKWV MOPWV €ival anopdakpuopévn. O evOEXOMEVEC AMAITHOEIC Jev
avayvwpilovtal oTIC XPnUAaToOIKOVOUIKEG KaTaoTdaoesic aAAd yvwoTonoloUvTal O autéG av n mbavotnTa €EI0porG
XPNHATOOIKOVOUIK®OV NOpwV gival moavry. MpoBALYEIC yia JEMOVTIKEC AEITOUPYIKEG {nuieg dev avayvwpilovTal.

3.12 >uvdepéva Mépn

O1 ouval\ayEég Kal Ta undAoina Pe OUVOEPEVA PEPN avapEPovTal EEXWPIOTA OTIC XpNHATOOIKOVOUIKEG KaTaoTdoelg. AuTd Ta
ouvOElEVa PEPN KUPIWG apopolv Toug KUPIOUG JETOXOUG Kal Ta HEAN Tng dloiknang piag enixeipnong r / Kar Buyatpikav Tng
ETAIPEIQV, ETAIPEIEC PE KOIVO 1DI0KTNOIAKO KABEOTWG Kal / 1) dloiknan ME TNV €nIXEipnon Kal TIC EVOMOIOUWEVEG BUYaTPIKEC
TNG | BUYATPIKEC AQUTWV TWV ETAIPEIWV.

3.13 AOQAAIOTIKEG SpacTNPIOTNTEG

3.13.1 AiaY®piopdg TwV acPaAioTnpinV oupuBoAdinv

AcpahioTripia cudBoOAala sival ekeiva Ta cupgBolaia e Ta onoia YETAPEPETAl ONUAVTIKOG aoPaMoTIKOG Kivduvog anod Tov
ao@aNifoevo oTnv ao@aMIoTIKN €TAIpEia kal OMou N acPalIoTIKA €TAIpEia anodEXeTal va anolnHinoel Tov ao@aM{OPevo o€
nepinTwon enéAeuonc kabopiopévou aBERalou PEANOVTIKOU CUHBAVTOG Nou ennpedlel apvnTiKa Tov ao@ali{OpEevo.

Eniong kaTd nayia TakTikn diaxwpilovral ano TIC acPalIOTIKEG EPYACIEG OI CUMBATEIC NAPOXNC UNNPESIOV NMOU apopouV
anAn diapeoohapnon, onwg n Odikr) BorBela, unnpeaieg ol onoieg NnapExovTal anokAEIoTIKA and TPITOUG NApOXoUG, anod ToUG
onoioug n ETaipeia Aappavel npoundeieg diagecoapnong.

Avrao@alioTika cupBoAaia

'OAeG o1 avTaopalioTIKEC cupBaoceic TnG ETaipeiag wg n avraopahilopevn ETaipeia EekdBapa ikavornoloUv TIG NPoUnobEoelg
nou opicovrar ota A.MN.X.A. OXeTIka Pe Tn peTaBiBacn onuavrikoU PEPOUG Tou ao@alioTikoU KivOUvVou HETAEU Twv
OUMBAMOUEVWY EPV Kal KATATAOOOVTAl 0TA A0(ANICTIKA GUHBOAaIa.

3.13.2 Ta&ivopnon AcpaAioTnpinV ZuuBoAdiov

Ta aopahioTripia cupBoiaia TagivopouvTal oTIC €€NG KATNYopIEG avaloya e Tn @uUaon Tou ao@aAi{OPEVOU KIVOUVOU :
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Ac@alioTnpia ZupBoAaia Znpiev

Ta aocpahioTpa Twv cupPBoidiwv Znuinv avayvwpilovral wg €ooda (Souleupéva acpANoTpa) avaloyika Ye Tnv nepiodo
dldpkelag Tou ac@alioTnpiou cupBoAaiou. KaTtd Tnv nuepopnvia KAEICIiHaTog Twv XpnUaToOIKOVOUIK®WV KaTaoTaoswv To
noood TWV KATaxwpnBévTwv ac@aANioTpwV Mou avaAloyel OTO €MOMPEVO 1 TA €MOMEVA £TN WETAQEPETAl 0TO AndBepa un
Aouheupévav AopalioTpwv. Ta ao@ahioTpa aneikovifovTal Xwpig TNV HEIwon Twv avaAoyouswv Npopnoesiwv.

TNV Katnyopia autn nepidauBavovTal Ta SupBoAaia nou ekdidel n ETaipeia yia Tnv kAAuwn Tou KIVOUVOU TNG ACTIKNG
EuBuvng AUTOKIVATWV.

Ac@alioTnpia ZupBoAaia Znuiwv — Aoin@v KAadwv

TNV Katnyopia autn nepiAauBdvovTal Ta cupBoAaia nou KaAUMTOUV Tov KivOUVO MUPOG, CEIOPOU, aoBEvelas, Xepoainv
OXNHATWV, KAOMAG, HETAPOPWY, YEVIKAG AOTIKAG EUBUVNG Kal Aoind.

3.13.3 Aoc@aMioTikég MPoBAEWEIG

O1 ao@alIoTIkEG NPOPRAEWEIG AVTINPOOWNEUOUV EKTIUNOEIG YIa TIG HEAOVTIKEG XPpNHATOPOEG Mou Ba nmpokUyouv anod Ta
ao@ahioTnpia cupBoAala Twv KAAdwV Mevikwv Aopalioswy. AiakpivovTal Ta akdAouBa €idn:

1) MpoPAeweIg yia n douAeupéva ac@AAioTpa
AVTINPOOWNEUOUV TO HEPOG TWV KABAPWV EYYEYPAUMEVAOV aOPAANIOTPWV Kal Twv JIKAIWKATWY Mou kaAunTel kat’ avaloyia

TNV nepiodo anod TNV nNUEPOMNvia oUVTAENG TwV XPNUATOOIKOVOUIKWV KaTaoTagswv péXpl Tn AnEn Tng nepiddou yia Tnv
onoia &xouv kaTaxwpndsi Ta ao@ANIOTpa oTa avTioTolXa UnTpwa Tng ETaipeiac.

1) AnoBespua Kivduvwy ev Ioxu (AKEI)

To AKEI unoMoyiletal ano Tov YneuBuvo AvaloyioTr Bacsl npoBAEWnC yia TIC aoPaMoTIKEG anolUImoelC kKal Ta 'EEoda
Aloiknong, eEaipoupévv Twv EEOdWV EnevdUoewy, Nou avapeveral va npokUWouUV WETA TNV NUEPOMNVIA UNoAoYIoHoU Tou
AKEI kai €wg TNV AN TG aopAaNIonG TwV UPIOTAPEVWY, KATA TNV NUEPOUNvia unoAoyiopoU, acpaNIoTIK®V GUPBACEWY Tou
XapToguAakiou.

To AKEI igoUTal Ye To Nogd, To onoio NPoBAENETAl ANO TNV AVWTEPW NAPAYPAPO HEIWHEVO KATA To GUVOAO Twv AMAA kal
AAA gpdoov €xouv apaipedei Ta 'EEoda MpooKTNONG NOU avTIoTOIXOUV OTO GUVOAO auTo.

A.K.E.I. = [MPOBAEWH nap.1] - [ AMAA + AAA - EEoda MpdokTnong AMAA - 'E€oda MpookTnong AAA]

KaTda Tov unoAoyiopd Tou AKEI dev Aappavovtal unoyn Tuxov npoBAEnOpeveC anodooelg Twv enevdloewv TG ETaipeiac.
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m) Andbeua Ekkpepwv Znuiwv (AEZ)

Apopd unoxpewaoelg yia {nuieg nou éxouv OUKPEl kal avayyeABei aA\a Oev €xouv €E0PANBEI PEXPI TNV NUEPOUNVia ouvTagng
TwV XpNHATOOIKOVOUIK®Y KaTaoTaoswv. APXIKWE Ol EKKPEUEIC anolnUIMoEeIC axnuaTidovral Je Tn PEBodo «(pAkeAo Npog
PAkeNo» KaToniv unoAoyiopoU Tou KOOTOUG KAaBe {nuiag pe Baon Ta undpyovTta aToixeia (NpayuaToyVwHOCUVEG, 1aTPIKEG
€kBETEIG, DIKAOTIKEG ANOPATEIG K.A.M.) KATA TNV NUEPOMNVIa CUVTAENG TWV XPNHATOOIKOVOUIKQV KATaoTATEWV.

To avwTépw unohoyilopevo kai oxnuamilopevo AEZ, avanpooapupoletal ava kAado ao@ahiong and Tov YneluBuvo
AvaloyioTr) KATd TO nood Mou anaiTeital yia TNV KAAuwn Twv akoAouBwv npoBAEWewyv, ol onoieg unoAoyidovTal ot
ouM\oyikn Baon:

a) MNpoBAswn yia {NMIEC Mou Exouv enENBel alAa dev é€xouv avayyeldei (dnAwbei) (Incurred But Not Reported -IBNR): H
npoBAewn autr nepidauBavel Tic a§iwoelg and acPaMoTIkoUg KIvOUVOUG Mou €xouv enéABel ald Oev SnAwBNnkav péxpl TNV
nUEPOUNVia Tou unoAoyiopou.

B) MpdBAewn yia TN HeEANOVTIKN €EENIEN Tou ouvoMikoU noool nou Ba anairnBei, NnAéov ekeivou nou ndn oxnUaATiodnke, yia
TNV nAfpn kaAuwn acealioTikev anolnuiwoswy kal Apeowv EEOdwvV Alakavoviopou, Ta onoia avapéverar o 6a
npokUWouv yia Tov TENKO kal opioTikd dlakavoviopo and Tnv Etaipeia OAwv Twv afiwoewv and SnAwOEvVTEG kal Wn
KIvOUVOUG Mou €xouv enéNBEI KATA TNV NUEPOMNVIa unoAoyiopou Tou AEZ.

y) MpoBAewn peANOVTIK@WV NANPWHWV yia {nuiec nou £xouv ndn diakavoviodei (kAsioBeioeg {nuiec) KaTd Tnv nuepopnvia
unohoylopoU, aA\a undapyxel evOexOHevo va avapiwoouv KaT’ ekTipnon Tng EtTaipeiac.

To AEZ T£Aog, NpooauEaveTal NEPAITEPW KATA TO Mood TNG NPORAeWNG Twv Eppécwv EEGdwV Alakavoviopou (U.L.A.E.) , n
onoia avTavakAd UMoXpewTIKA Tnv ekTiynon Tng ETaipeiag yia To Uwog Twv €£0dWV auTwy, Ta onoid avapéveral ot Ba
npokUWouv anod TNV NHEPOHNVIA Tou UNOAOYIOHOU TOU anoBEpaTog HEXPI TOV TEAIKO Kal OPIOTIKO Jlakavoviopo OAWV Twv
a&iwoewv Nou NPokUNTOUV and Toug eneABOVTEC KATA TNV NUEPOUNVIA UNOAOYIOHOU TOU anoBEpaToc KIvOUVOUG dNAWBEVTEG

A Hn.
MeTa@epopeva £é€08a NpOOKTNONG

O1 npopnOeieg kai Ta £€€0da NPOOKTNONG NMou OXETICOVTAl HE TIC AVAVEMOEIC TWV UPIOTAUEVWV OUKBOAGIWV Kal HE TIC VEEC
€kDOTEIC KATAVEUOVTAI OTIC XPHOEIG avaloya pe Tn JIApKEIG TOUG Kal N anooBeot) Toug yiveTal avaAoyika e To DOUAEUPEVO
ao@aNoTpo.

3.14 AvTaocQaAiOTIKEG CUHBACEIG

To WEPOC TOU anoBEPATog Nou avaloyei oToug avraoPalioTeG TnG ETaipeiag avayvwpileTal wg oToixeio EvepynTikou oTo
Aoyapiaouo «Anaitnaoeig and AvTao@aNoTEG».

01 UNOXPEWOEIG MPOG TOUG avTaoPalIoTEG a@OopoUV KUPIWG Ta OQEINOJEVA avTaopaNioTpa.
H Evaipeia €€etaler av ol anaimioel and avraoQalNoTEG €XOUV UMOOTEl AMopeimon KaTd Tnv ouviagn Twv

XpNUAToOIKOVOUIK®WV TNG KaTaoTdoewy, Weiwvel T AoyioTiKh agia Toug avaAoywe kai avayvwpilel Tn {nuia anopeinong ota
anoTeAéopara.
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Mia anaitnon and avrac@alioTn gival anopeiwpevn 6Tav kal povov oTav:
(a)  Ynapxouv QvTIKEIUEVIKEC aMOJEIEEIC, WG ANOTEAECHA YeyovOTOG MOU CUVERN WETA TNV apxikn avayvewpion Tng
anaitnong, Ot n ETaipeia evdéxeTal va pnv €1onpagel oAOKANPo To Moagod Mou TNG avaloyei oUP@®VA HE TOUG OPOUC TOU

oupBoAdiou, kal

(B) TO yeyovog autd éxel afidnioTta METPrOIUN enidpacn ota nood Ta onoia n ETaipeia Ba eionpdagel anoé Tov
avTao@aNoTh.

3.15 Avayvmpion 003wV

Ta €0o0da hoyifovral povov oTav niBavoloyeital 6T Ta OIKOVOUIKG OQEAN NMou ouvOEovVTal e Tn auvaliayr) 8a siopeloouv
oTnVv enixeipnon.

'Ecoda anod aopahioTnpia cupBoAaia
lNa Tnv Katnyopia auTn yiveral 1Id1aiTepn ava@opd Gg NPonyoUpEVn evoTnTa.

TOKOI £10NPAKTEOI

Ta ev Aoyw £€00da avayvwpilovral pe Baon Tnv apxr Tou dOUAEUPEVOU.

3.16 Néa NMpoTuna, TpononoiNoeig NMpoTunwv kal AIEpUNVEIEG

O1 AoyIOTIKEG MONITIKEG NMou €xel akoAouBnoel n ETaipeia yia Tn oUVTAEn TV ETACINV XPNHATOOIKOVOUIKWV KATAOTACEWY
£XOUV €QAPHOCTEI e ouvenela oTIC xpnoeig 2015 kai 2016, apoU AneBoUv unown ol akOAOUBEG TPOMOMOINCEIG NPOTUNWY Ol
onoieg €kddBnkav and To ZuppoUAIo AieBvav AoyioTikwv MpotUnwv (IASB), uloBeTnOnkav ano Tnv Eupwndikr] ‘Evwon Kai
gpappooTnkav ano 1.1.2016:

e Tpononoinon Tou AigBvoUG AoyioTikoU [MMpoTunou 1 «[apouciacn XpnUATOOIKOVOUIKWV KaTaoTAaoewvs:
MpwToBoulia yvwaTonoinoswv (Kavoviopog 2015/2406/18.12.2015)

Tnv 18.12.2014 10 ZUpBOUAIO TV AlgBvmv AoyioTikwv MpoTunwv dnyocicuce Tpononoinon oto A.A.M. 1 oTo nAaigio Tou
£pyou nou €xel avaAdBel yia va avaAugel TIC duvaToTnTEC BEATIONG TWV YVWOTOMOINCEWY OTIG OIKOVOUIKEG KATAOTACEIG
nou cuvtdooovTal Bacel Twv A.M.X.A. (Disclosure initiative). O1 KupidTEPEC and TIC TPOMOMOINOEIG ouvowilovTal oTa
akohouba:

—  KaTapysital 0 NEPIOPIOHOC TNG GUVONTIKAG NApoUsiaons Twv AOYIOTIKWOV dpX®V.

—  DNieukpivieTal OTI akOupn kal €av kdnola NpOTUNA anaiToUV GUYKEKPIUEVEC YVWOTOMOINCEIC WG €AAXIOTEC yia TN
OUMMOpOwon pe Ta A.MX.A., pia ovTotnTa dikaioUTal va pnv TIC Napabeoesl €av auTeg BewpolvTal P GNUAVTIKEG.
EninpdoBeTa, €av ol NANPo@opiec Nou anarrouvTal anod Ta enPépoug NpdTuna dev ival ENAPKEIC yia TNV KATavonon Tng
£nidpaong Twv ouvaAAaywv, TOTE n ovTOTNTA EVOEXETAI Va XPEIAZETal va NPOoBETE! EMNINAEOV YVWOTOMOINOEIC.

—  Anoocagnviletar 0TI ol ypadpéG nou opidouv Ta A.MX.A. OTI npénel va nepi\auBavovTal oTnv XPNHATOOIKOVOMIKN
KATAoTaon Kal oTa anoTteAéopaTta Oev €ival NEPIOPIOTIKEG Kal OTI yia Ta &v AOyw kovdUMNia n €Talpeia Wnopei va
napoucialel NePAITEP® avaluaon o€ YPAuHES, TITAOUG Kal UNOOUADEC.
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—  DNieukpivietal 0T oTnv Katdotaon ZuvolikoU AnoTeAéopaTog, n avaloyia piag etaipeiac ota Aoind anoTeAéoparta nou
kaTaywpoUvTal ansudsiac atnv kabapr B€on ouyyevwv Kal Koivornpa&lmv nou vonoiouvTal Je Tn PEBodo TG Kadapng
B£ong npenel va diakpiverat:

o 0g nood nou dev avaTagivopouvTal oTny Kataoraon SuvoNikwv Ecddwv kai
o 0g nood nou avarta&ivogoUuvTal otnv Kataotaon ZuvoAikwv EcOdwv.

—  NieukpiviCeTal OTI 0TO NPOTUNO Jev OPICETAI CUYKEKPIYEVN OEIpA NAPOUCIAONG TWV ONMUEIWOEWY Kal OTI KABe €Taipeia
o@eilel va Beoniosl éva ouoTNPATIKO TPONO napouciaong AapBavovrag unoywn Tnv KAatavonon Kal Trn ouyKpIioIoTnTa
TWV XPNHATOOIKOVOMIKWY TNG KATAGTATEWV.

H ul0B£Tnon Tng avwTépw Tpononoinong anod Tnv Etaipeia dev gixe eninTwaon oTIG XpnUAaTOOIKOVOUIKEG TNG KATaoTACEIG.

e Tpononoinon Tou AigBvoUg AoyioTikoU MMpotunou 16 «EvowmpaTec AkivnTonoinoesic» kai Tou AlEBvouUg
MoyioTikoU MpoTUnou 38 «Aula [Mepiouciakd ZToixeia»: Anooagnvion TwV dnodekTwv HeBOdwvV andoBeong
(Kavoviopdc 2015/2231/2.12.2015)

Tnv 12.5.2014 10 ZupBoUAio Twv AleBvav AoyioTikav MpoTunwv dnuogcicuce Tpononoinan ota A.A.M. 16 kar A.AM. 38 pe
TNnv onoia anayopeUsl pnTa va xpnolgonoindei To £€0080 w¢ Bacn TnG HEBODOU ANOOBECNG TWV EVOWUATWY Kal AUAWY
nayiwv otoixeiwv. E&aipean napéxeral pdvo yia Ta dula ndyia éTav ikavonoloUvTal ol akOAoUBEG NpoUnoBEsEG:

(a) 'OTav To aulo oToIxEio ekPpaleTal w¢ PéyeBog Tou eaodou OTav, dnAadr, To dIKAiwPa EKMETAAAEUGNG TOU AuAou nayiou
eK@paleTal og OuvAPTNON TOU €00d0U Mou MpEnel va napaxBei Pe TETolo TPOMO WOTE N MPAyHATONoinon €&vog
OUYKEKPIJEVOU Noool £00dou va kabopilel Tn ANEn Tou Sikal®UaTog, f

(B) oTav pnopei va anodeixBei 0TI To £€0000 Kal N AvaAwonN TWV OIKOVOUIKWV WPEAEIQV gival EVVOIEC APPNKTA OUVOEDEEVEG.
H ui08&Tnon TG avwTépw Tpononoinong and Tnv ETaipeia dev gixe eninTwon oTIC XpNUATOOIKOVOUIKEG TNG KATaoTdoelc.

¢ BeATiwoeig AiEBv@v AoyioTIK®V MpoTUinmv — KUKAOG 2012-2014 (Kavoviopog 2015/2343/15.12.2015)

370 MAQICIO TOU NPOYPAMKATOG TWV ETHOIWV BEATIOOEWY TwV AlBvav AoyioTikwv MpoTunwy, To ZUpPBoUAI0 EEESWOE, TNV
25.9.2014, un enesiyouoec aA\G anapaitnTeg TPOMNOMOINOEIG € ENIMEPOUC NPOTUNA.

H ui08&Tnon Twv avwTépw Tpornonoinoswv and Tnv ETaipeia dev €ixe eninTwon oTIC XpnHATOOIKOVOUIKEG TNG KAaTaoTAoEIG.
EKTOG Twv npoTUnwv nou ava@épbnkav avwTépw, n Eupwnaikr ‘Evwaon €Xel UIOBETNOEI Ta KATWTEPW VEA NPOTUNA TWV

onoiwv n epapuoyn €ival UNOXPEWTIKN Yid XPNOEIC We Evapgn HeTa Tnv 1.1.2016 kai dev €Xouv epappooTei Npdwpa ano Tnv
ETaipeia.

e AlgBvég TMpoOTUNO XPNUATOOIKOVOUIKNG Avagopag 9:  «Xpnuatoolkovopikd — peéoa»  (Kavoviopdg
2016/2067/22.11.2016)

IoxUel yia xpnoeic Ye £vapén 1.1.2018
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Tnv 24.7.2014 ohokAnpwBnke and 1o ZuPBoUAIo Twv AlEBvav AoyioTikwv MpoTUnwv n €kdoan Tou OpIOTIKOU KEIPEVOU TOU
npotunou A.M.X.A. 9: XpnUaTOOIKOVOUIKA EOd, TO OMoio avTikadioTd To upioTayevo A.A.M. 39. To véo NPOTUNO NPOoBAENEI
ONUavTIkEG SIaPOopOnoINCEIC avaPopiKa KE TNV TagivOUNon Kal TNV anoTiynon Twv XPnHATOOIKOVOUIKW)V HECWV KaBwg Kal
HE TN AOYIOTIKA avTIoTAduIonG. EvOSIKTIKG avapEpovTal Ta akoAouba:

Ta&ivopnon kai anoTignon

Ta XpnUaToOoIKOVOWIKG aToixeia Tou EvepynTikoU Mpénel, KaTa Tnv apxikn avayvepion, va Tagivopouvtal oe dUo Hovo
KATNYopIieg, O €Keiv TNV onoia n anoTiunon ViveTal oTo avanooBedTo KOOTOG KAl O €KEiv OTNV Onoid n anoTiunon
yivetal otnv €UMoyn afia. Ta kpimpia Ta onoia Ba npénsl va ouvunoAoyloToUV MPOKEIYEVOU va anoQacioTel n apxikn
KaTnyopIonoinan Twv XpnHaToOIKOVOUIKWY OTOIXEIWV Tou EvepynTikoU eival Ta akdAouba:

i. To enixeipnolako povTélo (business model) To onoio xpnaoidonolei n nixeipnaon yia Tn dIaxeipion Twv HEGWY aUuTOV.
ii. Ta xapakTnPIOTIKA TwWV CUUBATIKWY TAUEIAKOV POWV TWV HECHV.

EninpdoBeta, 1o A.MX.A. 9 emiTpénel, KATAd TNV apxiKr avayvopion, ol €nevOUCEIC O OUMMETOXIKOUG TITAOUG va
Ta&ivounBolv og katnyopia anoTipnong otnv €0hoyn afia PEOW Twv AoINWV anoTeAeOPATWV Ta onoia kataxwpoUuvTal
aneuBsiac otnv Kabapr| ©<on. Mpokeiyévou va cupBei auTtd, n enévduaon auTn Oe Ba npénel va dIaKPATEITal yia EUNopIKoUC
okonouUc. Eniong, 6cov agopd oTa evowuaTwpéva Napdywyda, oTIG NEPINTWOEIC Nou To KUPIo oUupBOAaIo euninTel aTo Nedio
g@appoyng Tou A.MX.A. 9, To evowpaTwUévo napaywyo dev Ba npénel va diaxwpiletal, o de AOYIOTIKOG XEIPIOHOG TOU
UBpIdIkoU oupBoAaiou Ba npénel va BacioTei o€ 6oa avapEPONKav avwTEPW Yid TNV TAEIVOUNGN TWV XPNHATOOIKOVOUIKWY
HETWV.

S€ OTI apopd OTIC XPNHATOOIKOVOUIKEG UMOXPEWOEIC, N BACIKOTEPN BIaPOPONoiNan OXETI(ETAl |E €KEIVEG TIC UNOXPEWOTEIG
nou Mia etaipeia emiAéyel kKaTa TNV apxikn avayvopion va anoTihnoel otnv UAoyn afia PHEow TWV anoTEAECHATWY. TNV
nepiNTWON auTn, N METABOAR TnG eUAoyng a&iag Ba npénel va KATaxwpeiTal oTa anoTeAéopaTa, Ye €£aipeon To Noood TG
MeTaBoArc nou anodideTal aTov NIOTWTIKO KivOUVO Tou €kJOTN, To onoio Ba Npénel va KaTaxwpeital aneubeiac atnv kabapn
Ban.

Anopegiwon

> avTiBeon pe To uPioTapevo A.A.M. 39, ye Baon To onoio Wia eTaipeia avayvwpilel {npieg Adyw nmoTwTikoU KIVOUVoOU HOvVo
oTav ol {NUIEG aUuTEC £xouv GUMPBE], To vEo NMPOTUMO ANAITEI TNV AVAYVOPION TWV AVAUEVOHEVWY {NHIGV AOY® MIOTWOTIKOU
kivdoUvou yia 0An Tn didpkela NG TWV PECWV OF EKEIVEC TIC NEPINTMOEIC NMOU N MICTOANMTIK IKAVOTNTA TWV EKOOTWV EXEI
endeIVWBEl anUavTIKa WYETA TNV apxikn avayvopion. AVTIBETWG, yia TIG ANalTAOEIG EKEIVEG MOU N MIGTOANNTIKN 1kAvOTNTA
TwV £KOOTWV dev €xel eMOEIVWBEl onuavTikG ano Tnv apxikr Toug avayvwpion, n NPOBAswn yia TIG avapevopevee {nMieg
AOYW MIOTWTIKOU KIVOUVOU avayvwpileTal yia TIG avapevopeveg {npieg 12 pnvav.

AoyIOTIKR avTIoTadpIong
O1 Véec anaImoelg yia Tn AOYIOTIKN avTioTaBuIong €ival NepIooOTEPO EUBUYPANMIOUEVEC WE TN dlAXEIpIoN TWV KIVOUV®V TNG

OIKOVOIKIG OVTOTNTAG EV( OI KUPIOTEPECG HETABOAEG OE OXEDN HE TIG uPiaTapeveg diatageig Tou A.A.M. 39 ouvoyilovTal oTa
akohouba:
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e AlgupUveTal 0 apiBuOG TWV OTOIXEIWMV MOU HWMopoUV va CUMPHETEXOUV Ot Mia oxéon avTioTaduiong €ite w¢ Heoa
avTIOTABUIONG €ITE WG avTIoTABUICOKEVA OTOIXEId.

e Kartapyeital To €Upog 80%-125% To onoio Pe BAON TIG UPIOTAMEVEG DIATAEEIC Ba NPENEl va IKAVOMOIEITAl MPOKEIPEVOU N
avTioTadpion va Bswpeital anoteAeoparTikr). O £AeyX0G ANOTEAEOUATIKOTNTAG TNG AVTIOTABMIONG Yiveral nAéov HoOvo
NPOOJEUTIKA, EVQ UNO OUYKEKPILEVEG OUVONKEG N MOIOTIKN HOVO a&lohoynon kabioTaTal enapknc.

e 3TNV NePINTWON Mnou Wia oxEon avTioTAdUIonG navel va €ival anoTeEAECHATIKA aAAa o oTOX0G TG dlaxeipiong KivoUvwv
TNG €TAIpEiac WG Npog Tn OXECN avTIoTABuIoNG napapével o idlog, n eTaipeia Ba npénel va npoei oe e§lcoppdTTNON
(rebalancing) Tng oxéong avTIOTABUIONG WOTE VA IKAVOTTOIOUVTAI TA KPITAPIA TNG ATTOTEAECUATIKOTNTAG.

EnionuaiveTal nw¢ OTIG VEEG anaitrioeli dsv NePIANAPBAvVOVTAl €KEIVEC MOU a@OPOUV OTNV avTIOTABUION avoIXTWV
xapTo@uAakinv (macro hedging) ol onoigg dev £xouv akopa diapopPpwoEi.

Mépav TwV avwTEPW TPOMOMOINCEWY, N €kdoon Tou A.M.X.A. 9 éxel em@épel TNV Tpononoinan kal Awv NpoTUN®V Kal
Kupiwg Tou A.M.X.A. 7 0TO onoio £x0uv NPoOTEDE VEEG YVWOTOMOINCEIG,

H Etaipeia €€eTalel TIC eMNTwoeIC nou Ba €xel n uloBETnon Tou A.M.X.A. 9 oTIG XpnHATOOIKOVOUIKEG TNG KaTaoTaoelc.

o AigBvég MpoTUNO XPNHATOOIKOVOHIKNG Avagopag 15: «Ecoda and oupPdoeig pe nehateg» (Kavoviopog
2016/1905/22.9.2016)

Ioxuel yia xpnoeig pe évapén 1.1.2018

Tnv 28.5.2014 €kd06nke and To ZUpBoUAIo Twv AligBvav AoyioTikwv MpoTUinwv To npotuno A.M.X.A. 15 «Ecoda and
oupBdoelG Pe NeNdTEG». To vEO MPOTUMO €ival TO ANOTEAEOHA TNG KoIviiG npoondabeiag Tou IASB kal Tou AUEPIKAVIKOU
SUMBOUAioU TV XpNUATOOIKOVOUIKOV AoyioTIKwv MpoTunwv (FASB) va avantU&ouv KOIVEG anaiTrnasic 6oov agopd TIG
apXEC avayvwpiong E0OSWV.

To véo nNPOTUNO €XEl EPAPHOYN OE OAEC TIC OUMPACEIC PE NEAATEC MANV EKEIVWV MOU €ival 0To Nedio Epappoyns aAwv
npoTUNWY, ONWG Ol XPNHATOSOTIKEG MICBWOEIG, Ta aoPAMOTIKG CUKBOAAIa Kal Ta XPNHUATOOIKOVOUIKA HEDQ.

SUhPwva e To VEo NpdTUNO, Wia eTalpeia avayvwpilel €00da yia va aneikovioel Tn HETaPopd Twv UNECXNHEVRV ayabov N
UNNPECIV O NEAATEG EVavTl £VOG NoooU Mou avTinpoownelsl TNV apoipn, TNV onoia n eTaipeia avauével wg aviaiiayua
yia Ta ev AOyw npoidvTa ) unnpeoiec. EiodyeTal n £vvoia evog VEOU HOVTEAOU avayvapiong 000wV BAdel NEVTE BACIKWV
BnudTwv, Ta onoia eniypappaTikd gival Ta &G

e  Bnua 1: Mpoadiopiopdg TnG oUPBaAcng/ cupBACEWY e €vav NEAATn

e  Brjua 2: MpoadiopioHOC TwV UNOXPEWOEWY anodoong oTn auupacn

e  Brua 3: KaBopiopog Tou TIHAKATOC CUVAAAYNG

e  Brjua 4: KaTtavopr Tou TIMAPATOC GUVaAAaync OTIG UNOXPEMOEIG anddoang TG ouppaong

e  Bnrua 5: Avayvowpion €06dou oTav (1] Kabws) n €TAIpEia IKAVOroIEl Jia UNoXpEWaon anocdoaong.

H évvolia Tng unoxpéwang anodoaong (performance obligation) sival véa kal oTnv ouadia avTinpoowneUsl KABE UNOOXEDN YId
HeTagopd oTov NeAdTn: a) evog NpoidvTog N KIAG unnpeoiag (1 piag OE0UNG ayabwv ) unnpecinv) nou ivai diakpitr | B)
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HIag ogipdg diakpiTwv ayabwv fj UNNPECIV Mou gival ouciaoTikd Ta idia kal €XOUvV TO iDI0 HOVTEAO HETAPOPAG OTOV
neAdaTn.

H €xdoon Tou A.M.X.A. 15 eMQEPel TNV KATAPYNON TWV AKOAOUBwWV NPoTUN®V Kal JIEPUNVEIQV:

e AAM. 11 «ZupBAcEIC KATAOKEUNG»

e A.AM. 18 «Ecoda»

e Aigppnveia 13 «MpoypdupaTa eYnioToolvng NeAaTov»

e Aligpunveia 15 «Zuppdosic yia TNV Kataokeur AKIVATWV»

e Algppnveia 18 «MeTapopeg aToixeiwv EvepynTikoU and neAateg»

e Aigpunveia 31 «Ecoda - ZuvahhayEg avTalAayng nou EPNEPIEXOUV UNNPETieG SIAPUIoNG».

H ETaipeia €&eTalel TIC eNINT®OEIC Nou Ba €xel n uloBETnon Tou A.M.X.A. 15 oTIG XpnUaTooIKOVOUIKEG TNG KaTaoTdoelc.

Eniong, To SupBoUMio Twv AlgBvwv AoyioTikwv MpoTUnwv £xel ekdWOEl Ta KATWTEPW MNPOTUNA Kal TPOMOMOINCEIG
npoTUNWv kabwg kai Tn Aigpunveia 22, Ta onoia OwG dev €xouv UIOBeTNBe akoun anod Tnv Eupwnaikn ‘Evwon kai dev
£XOUV EQApHOCTEI NPOWpa ano Tnv Etaipeia.

e Tpononoinon Tou Aigbvoug MpoTUnou XpPNHATOOIKOVOMIKNG Avagopag 4 «AcpalioTipia cupBoAaia»:
Epapuolovrac To A.N.X.a. 9 Xpnuaroooikovouikd Meoa e 1o A.N.X.A. 4 AopalioTripia Suupoiaia

Ioxuel yia xpnoeig pe evapén and 1.1.2018

Tnv 12.9.2016 To ZuppoUAio AigBvwv AoyioTikov MpotUnwv eE€dwoe Tpononoinon oTto A.M.X.A. 4 pe Tnv onoia
OleuKpIViCel OTI:

-O1 aoQaAIOTIKEC €Talpeieg, TwV onoiwv N kUpla dpacTnPIOTNTA CUVOEETAl WE TIC AOPAAEIEC, £xOouv Tn duvaToTnTa va
Aapouv npoowpivr €€aipean and Tnv epappoyn Tou AMX.A. 9 kal

- ONeg o1 eTaipeiec nou ekdidouv ac@aAlioTrpia cupBOAaia Kal uloBeTolv To A.MX.A. 9 €xouv Tn duvatotTnTa va
napoucialouv TIGC HETABOAEC oTnv €UAoyn a&ia eMAEEIMWY XPNMATOOIKOVOUIKWV OTOIXEIwV Tou EvepynTikou oTa Aoind
anoTeAéopaTa nou kataxwpouvTal aneudeiag otnv kabapr B€0n kal Oxl oTa anoTeAéoUaTa.

H ETaipeia €EeTalel TIC EMINTWOEIC NMOU Ba £xel N UIOBETNON TNG AVWTEPW TPOMOMOINONG OTIG XPNUATOOIKOVOUIKES TNG
KataoTdaoelg,

e AIEBVEG MpoTUNO XPNHATOOIKOVOHIKNG Avapopdg 14: «AvaBaldpevol hoyapiaopoi und kabeoTwg pUBUIONG»
IoxUel yia xproeic Ye €vapén and 1.1.2016

Tnv 30.1.2014, 10 ZupBouAio Twv AieBvwv AoyioTIK®V MpoTUnwv E£0woe To A.M.X.A. 14. To véo npoTuno npaydaTteleTal
TO AOYIOTIKO XEIPIOWO Kal TIC YVWOTOMOINCEIC MOU anairouvTal yid Toug avaBaMopevoucg AoyapiaopoUs und kabeoTwc
pUBUIoNG, N TNPNON Kal avayvopion Twv onoinv npoBAENETAl and TIG TOMIKEG VOMOBEoieC OTav Wia €Taipeia NapEXEl
NpoIovVTaA ) UNNPECieC TWV onoiwv n TIUr pubuileTal anod kanolov kavovioTiIkO popéd. To NpOTUNO EXEI EPAPHOYN KATA TNV
npwTn UIOBETNON Twv AlgBvmv AoyioTikwv MpoTUnwv Kal PHOvo yia TIC OVTOTNTEG Mou dlevepyolUv dpacTnpidTNTEG Nou
puBuilovTal and kanolo Qopeéa kai nou oUPG®VA We Ta nponyoUHeva AOYIOTIKA npoTUNa avayvapilav Toug &V AOyw
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AoyapiaopoUg OTIG XPNHATOOIKOVOUIKEG TOUG KaTaoTaoelc. To A.M.X.A. 14 napéxel, kat’ €Eaipeon, OTIC OVTOTNTEG QUTEG TN
duvaToTnTa va kepaiaionoloUv avTi va €€000onolouv Ta GXETIKA KoVOUAIQ.

To avwTEéPw NPOTUNO OEV EXEI EPAPHOYN OTIG XPNHATOOIKOVOUIKEG KATAOTACEIG TNG ETaipeiac,

¢ Tpononoinon Tou AigBvoug MpoTUnou XpnHAaTooIKOVOUIKNG Avapopaq 15 «Ecoda and cUPBACEIC PE NEAATEC:
Aleukpivioeic ato A.M.X.A. 15 Eooda ano ouuBacers e neAGTes

Ioxuel yia xpnoeig pe evapén and 1.1.2018

Tnv 12.4.2016 To ZupBoUAio Twv AleBvav AoyioTIkwv MpoTunwv €Edwoe Tpononoinan oto A.M.X.A. 15 pe Tnv onoia
dleukpivioe Kupiwg Ta akdAouba:

- NoTe éva uneoxnuévo ayabo i unnpeoia eival diakpiTO and AoINEC UMOOXEDEIG O Wia oUPBaon yeyovog nou
AapBaverar unoywn katd Tnv afioAdynon yia To av TO Uneoxnuévo ayaBd n unnpedia ouvioTa UNOXPEWCN
anddoong,

- Me noio Tpono npakTikd va afioloyeital av n @UON TNG UNOCXEONC TNG ETAIPEIC OUVIOTA NAPOXN TWV
UnNeECXNMUEVAV ayadwv 1 unnpeoiov (n etTaipeia anotehei dnAadn Tov evioAéa) ) dIEUBETNON WOTE TPITO HEPOC va
napéxel Ta ev Aoyw ayabd kai unnpeoieg (n Taipeia anotehei dnAadr) Tov evToAodoxo),

- nolog napayovrag kabopilel av n eraipeia avayvwpilel To £00d0 diaxpovikd 1 O Hia GUYKEKPIPEVN XPOVIKN OTIVHN
OTIC NEPINTWOEIC TWV AdEIRV XPNONG £Ni NVEUUATIKNG NEPIOUTIAG,

TéNog, Me Tnv Tporomnoinon npooTédnkav dUo npakTikéG AUOeIC yia Tn PeTdBaon oto A.M.X.A. 15 600v agopd OTIC

OAOKANPWHEVEG CUMBATEIG OTIG OMoieg epappoleTal NARPNG avadpopikn €(Qapoyn kai 000V a@opd OTIG UETABOAEG OTIG
OUMBAoEIG kaTd Tn PETARaon.

H ETaipeia €&eTadel Tnv eninTwon nou Ha emipépel N UIOBETNON TNG AVWTEPW TPOMOMNOINGNG OTIG XPNHATOOIKOVOUIKES TNG
KaTaoTaoeic.

o AigBvég MpoTuno XpnHaTooikovouikng Avagopdg 16: «MicBwaoeig»
Ioxuel yia xpnoeig pe evapén and 1.1.2019

Tnv 13.1.2016 10 ZupBouAio Twv AleBvav AoyioTIKwV MpoTunwv eE£0waoe To npoTuno A.M.X.A. 16 «MioBwoeig» To onoio
avTikatioTa:

To A.A.M. 17 «MIoBwOEIG»,
Tn Aigppnveia 4 «MpoodIopIoHOG TOU av Wi CUP@WVIa EUNEPIEXEI HIoBwan»,
TN Aiepunveia 15 «AgIroupyikég MIoBwoelg — KivnTpa»

TN Aigppnveia 27 «EkTipnon Tng ouaiag Twv ouvaAAayav nou UNEPIEXOUV TO VOUIKO TUMO Wiag PioBwong».

To véo npdTuno dlaPoponolei oNUAvTIKa T AOYIOTIKN TWV MICBWOEWV Yia TOUG HIOBWTEC evey oTnv ouacia diaTtnpei TIg
uloTapeveg anairnoeig Tou A.A.M. 17 yia Toug ekpIoBwTEC. EIdIkOTEPA, PBACEl TwV VEWV ANAITHOLWY, KATAPYEITAI YIA TOUG
MIGBWTEG N BIAKPION TWV MICBWOEWY OE AEITOUPYIKEC Kal XPNHATODOTIKEG. O1 HIoBWTEC Ba npénel NAéov, yia kaBe aUuBaon
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MIoBWOEWG nou unepBaivel Toug 12 prveg, va avayvwpilouv aTn XpnuUaToolKOVOUIKN O£on Toug To dikaiwpa Xprong Tou
MIoBwEVOU OTOIXEioU KABWG Kal TNV avTioTolXn UMNOXPEwon KATAdBoANG Twv MICOWHATWV. O avwTépw XEIPIOPOG Jev
anaiteitar 6Tav n afia Tou OToIXEIOU XapakTNnpileTal WG NoAU xapnArn.

H Etaipeia e€eTalel Tnv eninTwaon nou Ba emi@epel n uioBETnon Tou A.M.X.A. 16 OTIG XpnuUATOOIKOVOUIKEG TNG KaTaoTdaoelc.

e Tpononoinon Tou AieBvoUg AoyioTikoU [Mpotunou 7 «Katdoraon Tapeiakwv Powvs»: [MNpwToBoulia
YVWOTOMNOINOEWY

Ioxuel yia xpnoeig pe evapén and 1.1.2017

Tnv 29.1.2016 1o ZupBoUAI0 Twv AleBvav AoyioTIK®V MpoTUnwv eE£dwae Tpononoinon oto A.A.M. 7 Bacel Tng onoiag pia
gTaipeia KaAeiTal va napéxel YVwaoTonoInoeIG ol onoieg Bonbolv Toug XPHOTEG TWV XPNHATOOIKOVOUIKWY KATACTACEWY Vd
a&l0AoyrOooUV TIG HETABOAEC EKEIVWV TWV UMNOXPEMOEWV TWV OMOIWV Ol TAPEIAKEG POEG TA&IvooUVTal OTIG XPNHATODOTIKEG
dpaoTnpIOTNTEG OTNV KATACTACN TAMEIGKWV powv. O1 YETABOAEG nou Ba npénel va yvwoTomnolouvTal, ol onoieg dev €ival
anapaitnTo va gival Tapeiakeg, nepiAauBavouy TiG:

—  METABOAEC and TAUEIQKEG POEC XPNHATODOTIKWY dpaaTnpIoTHTWY,

—  METABOAEC MOU ANoOpPPEOUV anod TNV andkTnon 1 anwAeia eAéyxou BuyaTpikwv 1 AAAWV ETAIPEIDY,
—  MeTaBoAEc and cuvaAAayuaTikEG dIapopeEg,

- MeTaBoAgg Tng eUAoyng a&iag kal

—  NoINéG PETABOAEC,

H ETaipeia €EeTalel TIC EMINTWOEIC NMOU Ba £xel N UIOBETNON TNG AVWTEPW TPOMOMOINONG OTIG XPNUATOOIKOVOUIKES TNG
KataoTdaoelg,

e Tpononoinon Tou AigBvoUG AoyioTikoU MpotUnou 12 «®odpol Eicodnuatoc»: Avayvwpion avaBalopevwv
(POPOAOYIKWV aNaITHOEWY YId Un NpaypaTonoineeioeg {nuie.

Ioxuel yia xprioeig e évapén ano 1.1.2017

Tnv 19.1.2016 1o ZupBoUAIo Twv AlEBvav AoyioTikwv MpoTUnwv eE€dwoe Tpononoinon oto A.A.M. 12 e Tnv onoia
anocaQnvioe Ta akoAouda:
e O1 pn npaypaTonoinBeiosg {NMieg XPEWOTIKWV PECWV, TA OMoid ANOTIHWVTAl yid AoyioTikoUG gkonoug aTnv
guAoyn afia kal yia QopoAoyikoUC OKomnoug OTo KOOToC, dUvavral va odnyrnoouv OF EKMNECTEEC MPOOWPIVEG
OlapOopPEG aveEapTNTaA KE TO AV 0 KATOXOC TOUC NPOKEITAI VA aVAKTNOEl TNV a&id TV OTOIXEIWV HETW TNG NWANONG
1 TNG XProng Toug.
e H avaktnopoTnTa piag avaBalopevng @opoloyikng anaitnong €&eTaleTal o€ ouvOUAOHO HE TIG AOIMEC
avaBaMOPEVEG (POPOAOYIKEG ANAITAOEIC. TNV MEPINTWON, WATOCO, MOU O (POPOAOYIKOC VOUOG neplopilel To
CUMWNQIOHO OUYKEKPILEVWY (POPOAOYNTEWV {NUIOV HE OUYKEKPIUEVEG KATNYOPIEC €I00DNMATOG, Ol OXETIKEG
EKNECTEEC NPOOWPIVEG OIAPOPEC Ba npénel va €EeTalovTal JOVO 0 ouvOUAoHO HE AANEG EKMEOTEEC MPOOWPIVES
dlapopeg TnG idlag kaTnyopiag.
o KaTa Tov £Aeyxo avakTnoIdOTNTAG TwV avaBarOPeVWV POPOAOYIK®MY anaiTOEWV, CUYKPIVOVTAIl Ol EKMECTEEC
(POPOAOYIKEC DIAPOPEC e Ta WEANOVTIKG PopoloynTéa KEPSN XwpIic va AapBavovTal unoyn ol EKNTWOEIG PpOPOU
nou NpoépxovTal anod TnVv avTioTPoPr avaBaAOPEVWV (POPOAOYIKWV andITHOEwWV.
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e QI ekTINOEIC yiIa Ta PEAAOVTIKA @opohoynTéa kéPdn dUvavtal va nepiAapBavouv Tnv avakTnon KAanolwv
oToIxeiwv EvepynTikoU oe aia peyaAUTtepn and Tn AoyIoOTIKRy Toug, und Tnv npoiundBson 6T dUvaTal va
anodelydei OTI KATI TETOIO €ival mBavo va emiTeuyBei.

H ETaipeia €€eTdlel TIG EMINTWOEIG Nou Ba €XEl n UIOBETNON TNG AVWTEPW TPOMOMOINONG OTIG XPNHATOOIKOVOUIKEG TNG
KataoTdaoelg,

e BeATi®oeig AiEBv@v AoyioTIK®V MpoTUnwv — kUkAOG 2014-2016
Ioxuel yia Xxpnoeig pe evapgn anod 1.1.2017 kar 1.1.2018

>T0 NAGiOIO TOU NMPOYPAMHATOC TWV ETNCIWV BEATIOOEWV TwV AlEBvv AoyioTIKOV MpoTUn®wv, To ZUKPBOUANIO €EEDWOE, TNV
8.12.2016, pn eneiyoucec al\d anapaiTnTeG TPOMOMNOINTEIC OE EMIPEPOUG NPOTUNA.

H EtaipEia €&eTalel TG eMNT®OEIG Nou Ba €xel N UIOBETNON TWV €V AOYW TPOMOMOINCEWV OTIG XPNHATOOIKOVOMIKEG TNG
KataoTtdoeig,

e Aigppnveia 22 «Zuval\ayeg o€ EEvo vOUIoUA Kal NPoKaTaBoAEG»

IoxUel yia xproeic Ye €vapén and 1.1.2018

Tnv 8.12.2016 To ZupBoUAIo TV AlgBvmv AoyioTiKav MpoTUnwv €€€dwae Tnv Algpunveia 22. H Aigpunveia npaypaTeleTal
TIG ouvaAAayég oe &vo vOpIioua OTav dia €Taipsia avayvwpilel éva Pn VOMIOHATIKO OToIXEio Tou EvepynTikoUu 1 Twv
YNOXPEWOEWY NOU MPOKUNTEI and Tnv €ionpa&n rn nAnpwpr NpokataBoAng npiv n €Talpsia va avayvwpiosl To OXETIKO
oToIXEi0 Tou EvepynTikoU, To €E0do n To €00d0. H Algpunveia JIEUKPIVIOE NWG WG NUEPOUNVIA TNG ouvalayng,
NPOKeIJEVOU va kaBopioTei n cuvalAayuaTikn I0oTihia nou Ba xpnoidonoindei KaTa Tnv avayvepion Tou MNepIouciakoy
OTOIXEIOU, TOU €00d0U 1| Tou €EODOU, Mpénel va BswpnBei n nuUepounvia apxikng avayvopiong Tou N VOMIOHATIKOU
oTolxeiou Tou EvepynmikoU 1 Twv Ynoxpewoewv (dnAhadr Tng npokataBoArc). Eniong, oTnv nepinTwon nou ugicTavral
noAAanAég npokataBolég, Ba npénel va opieTal dlakpITr NUEpoUnvia ouvalAayng yia kaBe nAnpwpn f eionpagn.

H Etaipeia €EeTalel TG emiNTOEIG Nou Ba €xel n UI0BETNON TNG AVWTEPW AIEPUNVEIAG OTIG XPNHATOOIKOVOUIKEG TNG
KaTaoTaoeic.

3.17 ZInpavTIKEG AOYIOTIKEG EKTIMNOEIG KAl KPIGEIG OTNV EQAPHOYN TWV AOYIOTIK®V NOAITIKOV

H ETaipeia kdvel eKTIUNOEIC kal UNOBECEIC nMou ennpedlouv Ta ava@epOUEVa Mood TWV MEPIOUCIAKWY OTOIXEIWV Kal
UMOXPEWOEWV EDA OTNV €NOMevn XpNnon. Ol eKTINNCEIC Kal ol UNOBECEIC a&loAoyoUvTal OUVEXWC WE BAon Tnv IoTopia Kai
nponyoUevn euneipia kal GAAOUG NapAayovTeg, NePIAAUBAVOUEVWY KAl MPOGOOKWHEVWV YEYOVOTWV Nou BewpolvTal Aoyika
uno TIG TPEXOUTEG OUVONKEG,
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Ao@alioTipia ZupBoAaia

H ETaipsia e€akolouBei va epappolel TiG iDIEG AOYIOTIKEG NOMITIKEC yIa TNV AvayvwpIon Kal anoTihnon TV UNOXPEMOEWY TNG
and acpahioTnpia cupBoAaia (cupnepihapuBavopévwy kal Twv E00wV NPAOKTNONG) kal avtac@alioTrpia cupBoAaia nou
KaTéxel. H Aloiknan xpnoiponoinos Tnv kpion Tng Kal dnuioUpynoe €va oUVOAO AOYIGTIKWV MOAITIKWV Yid TNV avayvapion
Kal anoTignon Twv UNOXPEWTEWY Kal JIKAIWPATWV TNG and ac@aAioTrpia CUPBOAAIa Mou €kdOBNKav Kai avracpalioThpia
oUPBOACIa MOU KATEXEl, CUUMEPIAAKPBAVOUEVOU TOU EKTETAMEVOU €EAEYXOU EMAPKEIAG, €TCI WOTE va NAPEXOVTAl Ol MIo
XPNOIMEG NANPOPOPIEC TTOUG XPrOTEC TWV XpNUaTooIKovopikwv KaTtaoTaoswv Tne ETaipeiac.

Ao@alioTipia ZupgBoAaia ZnHi®Ov

H ekTignon Tng TeAIKNC UNoXpEwaong nou npokUNTel and {nuiEg nou kaAunTovTtal and acpalioTrpia cupBoAaia eival n
oNMUavTIKOTEPN AOYIOTIKN €KTiUNoN TnG ETaipeiac.  YNApxouv apkeTEC nnyeC aBeBaidotnTac nou Xpeldletar va An@Bouv
unown aTov UnoAoylopod TnG TEAIKNG Unoxpéwong Tng ETalpeiag and TEToIEG NEPINTWOEIG,

To AndBepa EkKpe@v Znpinv avabswpeital ouvexwg. ivetal npdBAeWn yia To KTIHWHEVO TENIKO KOGTOG OAWV TWV {NHIOV
nou Oev €Xouv KAeioel We agaipeon Twv Moowv nou €xouv Ndn nAnpwOei, eite auTéc oxerilovral PE YEYOvOTA MOU
OUVEBNKav KaTtd Tn OIApKEIa TNG XPAONG, 1 OS NPONYOUKEVEC XPNOEIG KAl AVEEAPTNTWE TOU av €XOUV i Ox1 dnAwBei aTnv
Etaipeia. O1 aopaNoTIKEG {NHIEG avayvwpilovTal WG UNOXPEWOEIG OTAV UNAPXOUV IKavomoInTIkEG VOEIEEIG UNApEng Toug Kal
TO HEYEBOC TOUG WNopel va unohoyioTel. Av gival yvwoTr n Unapgn Jiag unoxpewong aAAd undapxel aBepaidotnTa we npog To
TENKO TNG nocd, yivetalr npoBAswn pe BAon TNV nponyoUUevn euneipia and NAapOUoIEC NEPINTWOEIC. ATPANOTIKEG {NUIEG
Jnopei va avTinpoownelouv €iTe £va EEXWPIOTO NOOO, EITE WIA GUVOAIKN UMOXPEWON OXETIKA WE MIA KATNyopia £pyaciav n
YEYOVOTWV.

Anopsinon TnG a&iag Twv XpnHATOOIKOVOHIKGOV NEPIOUCIAK®MV OTOIXEIWV Ot TpEXOVTa agia

H Etaipeia e&akpiBavel 0TI Ta afidoypapa diabeoipa npog NWANon €xouv UNOOTEl anopciwon otav n eUAoyn agia Toug
BpiokeTal xaunAoTepa Tou 40% ano Tnv a&ia KTrong Toug.

Anopsinon TnG a&iag Twv anaIToewV kal AoINGV NEPIOUCIAK®OV OTOIXEIWV OTO avanooBeCTO KOOTOG

H Etaipeia oxnuatilel npoPAEWelg yvia anopgiwon TnG afiag Twv anaimnoswy O0Tav undpyouv PBACIUEG evOeIEelg OTI dev
NpOKeITal va €ionpaydsi To oUVOAO Twv aNAITHOEWV MoU gival anairnTég oTa nAQiold Twv OXETIK®Y CUPBACEWV Mou
Undpxouv. & KABe nuepounvia XpnuUATOOIKOVOUIKNG O£onG OANeG oI KABUOTEPNHEVEC Kal E€MICPAAEIC ANAITOEIC
€NAVEKTIOUVTAI YIa va NpoadIopIoTel To UWog TNG NPOBAewnc. Ae diaypageTal kapid anaitnon av dev eEavTAnBoUv OAeG ol
VOMIKEG Kal MPAKTIKEC EVEPYEIEG YIa TNV €ionpagr) Touc.

>e OTI apopd Ta Aoind Nepiouciakd OToIXEia 0To avandoBe0To KOOTOG ONUAVTIK EKTIUNON TNG AIoiknong avagpepeTal oTnv
avakTNoIMOTNTA TWV TAMUEIAKWV POWV MOU CUVOEOVTAl KE TN AEITOUpYia TOU MEPIOUCIAKOU aTolxeiou. O KaBopIoPOG TV
NPOCOOKMHEVOV HEANOVTIKWV POWV CUVOEETAI [E TO NAYIO OTOIXEIO KAl Ol UNOBETEIG unoAoyiopoU Toug ennpealouv Tnv
agioAoynon Tng AoyIaTIKNG a&iag Tou nepiouciakoU auTtol OToIxEiou.

®dOpol E1003HATOG

H npoBAewn yia ¢popo elcodnuaTog Ye Baon 1o A.A.M. 12 unoloyileTal Pe ekTipnon Twv eOpwv nou Ba kataBAnBouv oTIg
(POPOAOYIKEG apXEC TOOO OTNV TPEXOUTA XPrion 000 Kal OE LETAYEVESTEPEC NEPIODOUC Kal NEPIAAKBAVEI TOV TPEXOVTA POPO
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€1000NATOG yia KABe xprion kadwg kai Tnv npoBAewn yia avaBalopevouc Gopouc. H Telikr ekkaBapion Twv Qopwv
£1000nKaTog Mbavov va anokAivel and Ta oxXeTIKA Nood, Nou €XouV KaTaxwpnoei aTiC XpnUATOOIKOVOUIKEG KaTaoTdoelc.

4. AIAXEIPI3>H XPHMATOOIKONOMIKOQN KAI AZ®AAIZTIKON KINAYNQN

To A.M.X.A. 7 «XpnuaToolkovouika Méoa kal F'vwoTonoINCEIG» €I0Ayel ENIMAEOV YVWOTOMOINTEIG E OKOMO Tn BeATiwon Tng
NapeXoMevVNG NANPOMOPNONG NPOKEIJEVOU va aglohoynbei n onuacia Twv XpnHATOOIKOVOUIKOV HECWV YId TNV OIKOVOMIKN
0€on Tng ETaipeiac.

H Etaipeia oTa nAaiola TnG kabnuepivng Tng Aeiroupyiag avTipeTwnilel diagopoug TUNOUG kai enineda kivouvwv. Ma Tnv
anoTeAEONATIKOTEPN AsIToupyia TNG €xel avanTUEel kal pappolel kovd NAdiolo dIaxeipiong yid OAOUG TOUG KIVOUVOUG HE
okond Tnv opbn dlaxeipion Toug oTa nAaioia Tng diIaBeong avaAnywng KIVOUVwWY kal aTpaTnyikng Tng ETaipeiag. To nAaioio
dlaxeipiong Twv KIVOUVWY UMOKEITAI O OUVEXN avaBewpnan Kal BeATiwon kal anoTeAeiTal anod Ta akdAouba Brpara:

Avayvopion Kivdivou: Avayvawpion Twv KIVOUVwY g€ kABe npoidv, unnpeaia n enixelpnuatikn diadikagia. AvaAlovTag Tig
napouceg kai peEAOVTIKEG dpacTnpidTnNTEG TG ETaipeiag, n  Aloiknon avayvwpilel NepINTOOEIG kaTd TIG onoieg n ETaipeia
ekTiBeTal 0€ KIVOUVOUC,

MéTpnon kivdUvou: Xpron kataMnAwv peBodoAoyiwV yia TV 600 To duvaTo opBOTEPN Kal EYKUPOTEPN EKTIKNGN TWV
kivoUvwv. O1 avayvwpildyevol Kivduvol agiohoyouvTal w¢ npog Tnv nibavn ékBson ae {nuia. Or Enixeipnolakeg AleuBuvoelc,
n Movada Aiaxeipiong KivdUuvwv kal o EcwTepikog 'EAeyXoG €ival uneuBuvol og cuveyr Baon yia va avayvwpifouv kal va
EKTIHOUV TIG NEPINTWOEIC OTIC onoieg n ETaipeia ival eunabng o kivoUuvoug nou 8a pnopoucav va odnyrnoouv O GNUAVTIKEG
{nuieg i duoenunon.

MapakoAoUOnon: AiaTripnon Tou eninédou Twv KIVOUVwV ot anodekTd enineda. H Aloiknon napakoAouBei Ta enineda
kivdoUvou Tng ETaipeiac o ouveyr) BAon XpnoIHOMNOIWVTAC TIG EIDIKEC KAl EYKEKPIMEVEC HEBODOUG diaxeipiong KIVOUVaV. Ol
Baoikég unoBEoeig, ol Nnyeg dedopEvwy Kal ol dladIkaagieg Nou XpnoiKonolouvTal KaTd Tn METPNON kal napakoAoubnon Twv
KIVOUV®WV TeKUNpIvovTal Kal dokipadovTal yia Tnv agioniaTia Toug os auveyn Baon. H Aloiknon napakoAouBei kal aITioAoyei
Toug BaaikoUg kIvdUvouG TnG ETalpeiac, kal Toug ava@épel o€ TAKTr BAcn oTo AIOIKNTIKO ZupBoUAIo.

MeTpiaon: Meiwon KIVOUVOV HECW OUYKEKPIMEVWV Oxediwv dpdonc. H Aloiknon npoadiopilel Tnv kaAUTepn HEBODO yia Tn
Heiwon Twv KIVOUV@Y, AduBavovTac unoyn Ta KOaTn Kai Ta ogéAn. H Baaikr Hop®n duuvag évavri mibavov NIV gival To
nAaiolo NOAITIK®V, JladIKaclwv kdl 0WTEPIKOV EAEyXwV NMou &xel Beonioel kal epapuolel n ETaipeia. O evaAAAKTIKEG
Heiwong Twv KIVOUVWVY €EapTwvTal anod Tnv di1deon Tng ETaipeiac évavm Twv dIa@opwv HopPwv KIvOUVOU, ONwE auTr
gykpiveTal ano 1o AloiknTikd ZupBoUAio.

Avagopa: Anuioupyia avapopmv yia Tnv KaAUTepN NapakoAolBnaon Kai EAEYX0 TwV KIVOUVQV.

H Etaipeia €xel ouvTa&el kar akohouBei Aiadikacia AEIoAdynong Zuvohikou Mpogil Kivduvawv. H diadikacia agioAdynong Tou
SuvoAikoU Mpoik Kivduvwv Tng ETaipeiag £xel wg okond Tnv avayvapion, KETPNan, napakohouBnaon kal EAeyXo TOCO Twv
uPIoTapevwy KIVOUVWV nou avTideTwnilel n ETaipeia 600 kal TUXOV VEWV MOU €XOUV MPOKUYEI, €iTe AOyw aAaywv oTo
nepiBalov oTo onoio dpacTnplonoleiTal, €iTe AOyw €0WTEPIKWY HeTaBoAwv. MapalnAa, n ETalpeia €xel kKATAOKEUACE!
unodeiypa Risk Map To onoio GUUNANP®VETAI Kal enikaiponoleiTal anod Tov YneuBuvo Alaxeipiong KivdoUuvwy, Je dEDOUEVO TO
oToXo TNG a&iohdynong Twv 1diwv kIvdUvwv Tng ETalpeiag. To unodelypa anoTeAei pépog Tng Aladikaaiag AgloAoynong
ZuvohikoU Mpo®ik Kivouvwv.

>Tn onueiwon auTtr nepihapBavovral avaAloeig yia Tnv ékBeon Tng ETaipeiag o kaABe évav and Toug NapakaTw Kivouvoug
Kal TIC NOAITIKEG Kal O1adikaoieg nou epappodlel yia TNV €NIMETPNON kai Tn dlaxeipion Twv KIVOUVWV auTwv. O NMONITIKEC
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dlayeipiong kivdUvou e€eTalovtal nepiodikd MOTE va EVOWHATWVOUV TIG AAAAYEG MOU NApaTnpouvVTdl OTIG OUVONKEG TNG

ayopdag kai Tic dpaaTnpIOTNTEG TNG ETaipeiac,

Ta xpnuartooikovopikd aToixeia EvepynTikoU kai MaénTikoU (NepIAaUBAVOUEVMV TwV aoPAAIoTIKOV NPOBAEYewV) Ta onoid

EKTIBEVTAI NEPICTOTEPO OTOUG AVWTEPW KIVOUVOUG EXOUV WG EENG :

Xpnuarooixovouixd oroixeia Evepyntixou:

AovyioTikn -EUAoyn aia

2016 2015
A&idypaga EnevduTikoUu XapTo@uAakiou - AlaBEoida npog 32.975.813 32.666.709
MwAnon T T
XpnuaTooikovolika oToixeia EvepynTikoU oTnv EUAoyn 32.975.813 32.666.709
Agia o e
Tapeiaka AiaBéaiya kar I00dUvaua autov 4.532.717 4.617.207
SUVOMNKEC anaITioeIg 15.123.394 15.412.732
XpnHaTooIKOVOHIKA oToixeia EvepynTikoU oTo 19.656.111 20.029.939
avanooBeCTO KOOTOG e e
XpnuaTooikovouika oToixeia EvepynTikoU - ZUvoAo 52.631.925 52.696.648
Xprnuarooixovouixd oroixeia [1abnrikou:

AoyioTikn -EUAoyn a&ia

2016 2015
AGQANIOTIKEG MPOPAEYEIC 36.726.395 35.936.371
MOTWTEG Kal AOINEG ELMNOPIKEG UNMOXPEWTEIC 973.906 960.741
®Opog €1003MAHATOG 1.173.634 1.474.085
YNoxpewaoeig Npog AvTacpalioTEC 1.308.173 2.385.140
XpnuaTooikovolika oToixeia Maénrikol oTo
aVaNOOBETO KOOTOC 40.182.108 40.756.337
Xpnpatooikovopika oToixeia MaénTikou -ZGvoAo 40.182.108 40.756.337

>TiIG AopalioTikéG MpoBAEwelg nepihauBavovTal Kal ol NPoBAEWEIG EKKPEPWY anolnUIOOEWY oI Onoieg ONwe avapepeTal
OXETIKG OTIGC akoAouBoUPEevEG NONITIKEG dev nposgo@houvTal. H ETaipeia Oev €xel NPoBei oTnV eKTIINON TNG NPOEEOPANCNG
Kai yia To Adyo auTo n AoyloTik a&ia Tou ouvoAou Twv ACPANIOTIK®Y NPOoBAEWeWY I00UTal PE TNV EUAOYN agia Toug,.

O1 XpNHATOOIKOVOUIKOI KivOUVOI GTOUG OMoioug eKTIBETAI NEPIOCTOTEPO N ETaipeia gival o kaTwo!:

a) Ao®alioTikog Kivouvog (4.1)
B) MOoTWTIKOG KivOouvog (4.2)
0) Kivduvog ayopdc (4.3)

£) Kivduvog peuoTtdTnTag (4.4)
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H ETaipeia dev avahauBAvel UTTOXPEWOEIS O€ £EVO VOPIONA, OUTE TTPOYHATOTIONE atreuBeiag ouvaoAAayég o€ EEva vopiopara.

4.1 AopalioTikog Kivduvog

4.1.1 Trevika

Ta npoidvTa nou Npod®epel n ETaipeia KAAUNTOUV OAO TO PACHA TWV YEVIKWV KIVOUVWV EKTOG TWV NMIOTWTIKWV. H ETaipeia
EXEl EQAPHPOCEl KATAAMNAEC MONITIKEG yIa TNV QVTIMETONION TwV KIVOUVWY nou nnyalouv anod Ta ac@alioTripia cupBoAaia
Kal €X0UV va KAvouv Kupin¢ pe Tn dladikacia avaAnyng kivoUvou Kal Tn dIaxeipion anolnpIngswy, TNV avracPalioTIKn
NMONTIKR} KaBWwC Kal HE TNV 0pbry nNPOBAEWn TWV EKKPEPWY aANO{NUIWOEWY MoU NePIAAPPBAVETAl  OTIC ETNOIEC
XPNUATOOIKOVOUIKEG KaTaoTACEIG,

AopalioTikdg Kivduvog €ival onoloodnnoTe Kivduvog EKTOG TOU XpnHaToolkovolikoU KivdUvou o onoiog peTaBiBaleral ano
Tov OUpBaAdpevo oTnv ETaipeia.

la €va xapToQUAAGKIO ao@alIoTIKOV OUKRBACEWY Onou n Bswpia TnG MBavoTNTag £pappoleTal oTnv TIHOAOYNON Kai aTnv
npoBAswn, o KUPIOG KiVOUVOG Twv aoPalIGTIKOV GUPBACEWY gival OTI ol NpayuaTikéG {NHIEG Kal ol anolnUIwoEIG PNopeEi va
unepBaivouv To MocO nou nepihapBaveral oTiG NPoBAEwelc. AuTO unopei va oupBei otav n ouxvoTnTa n / Kai n
opodpoTNTa TWV {NUICV €ival peyaAUTepn anod auTr Nou apyIika eixe ekTIUNOEi.

Ta ao@aNIoTIKG yeyovOTa €ival Tuxaia kal 0 NPaypaTtikog apiBpog Twv NUIOV Kal To UWog Twv anolnuI®oEwy KNopei va
dlapépouv and Xpovo as Xpovo and TNV KABIEPWHEVN EKTIUNGN XPNOILOMOIMVTAG OTATIOTIKEG TEXVIKEG.

H euneipia deixvel 0TI 600 WEYAAUTEPO €ival TO XAPTOPUAAKIO HE MAPOMOIEC ACPANIOTIKEG OUMBATEIC, TOOO MIKPOTEPN Ba
gival n OXeTIK METABANTOTNTA TOU AVAMUEVOPEVOU daMOTEAéOMATOC.  EmnpooBeta, €va nepioodTeEPO  DIEUPUHEVO
XapTOQUAAKIO egival AiyoTepo niBavo va ennpeacTel yevikd and pia alayry o€ éva onoladnnoTe unocUVOAO Tou
XapToQuAakiou. H Etaipeia €xel avantU&el Tnv ac@aAioTIKr oTpaTnyikn avaAnwng ®woTte va OleupUvel TO €id00C TwV
ao@aloTIKWV KIVOUVGV Mou anodEXETal Kal HEoa and auTtég TIG KATNyopieg va kaTagEépel £va enNapkwg HEyalo nAnBuouo
KIvOUV®WY, YId va HEI®OEl TNV METABANTOTNTA TOU AVAPEVOMEVOU anoTeAéopaTos. EnminpdoBeTa, yia Tov MePIOPIOCUO Tou
ao@aNioTIkoU TG Kivduvou n Etaipeia BacileTal oTnv anoTeAeopaTikn diaxeipion TnNG TIHOAOYNoNG, TwV VEWV GUHBOAdinV
Kal Twv anoBepdtwv TnG. TEAoG, yia kivdUvoug ol onoiol §enepvouv Tn d1aBeon avaAnyng kivduvwv Tng n ETaipeia kavel
Xpron avrac@aAiong.

O1 kaTwOI nivakeg avaAlouv agevog Tn ONPAVTIKOTEPN OUYKEVTPWON Twv KIVOUVwV Tng ETaipeiag, ava yewypagikn
nepioxn, (o€ ox€on We Tov Kivduvo OgIopoU), kabwe Kal TIC avTaopaNIOTIKEG OUMBATEIC o€ avTaoPaAilopeva Kepahaia kai
TUNo Tng oUuBaonG, HECW Twv onoiwv neplopileTal o ac@alioTIKOG Kivduvog TnG ETalpeiag. Eniong napouacialeTal avaiuon
TWV ATUXNHATWV KAGDWV Of OXEON WE T oQOdPOTNTA Kal ouxvoTNTa Twv {nNuiwv, N andkAion Twv onoiwv ano TIg
EKTIUNAOEIC TNG AIOIKNONG anoTeAEl onUAavTikd acPalioTIKO KivOuvo.
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AvdAuon Avtacdalotikwv ZupBdoswv oe Aopaiilopeva KeddAata kot turto cupBaocng

1AIA KPATHZH

2016 2015
KA&Sog
Mupd¢ Proportional
a) Quota Share 375.000 375.000
b) Surplus 0 0
SUvolo 375.000 375.000
Catastrophe Excess of Loss 500.000 500.000
Texvikég Aodaeleg Proportional
a) Quota Share 225.000 225.000
b) Surplus 0 0
SUvoho 225.000 225.000
Metadopwv Proportional 50.000 50.000
Autokwntwv Excess of Loss 750.000 750.000
Autokwrtwv Mkt Excess of Loss 60.000 60.000
Aotikr) euBUvn Excess of Loss 750.000 750.000
EnayyeApatikr aotikr euBuvn Excess of Loss 750.000 750.000
EmayyeApatikr aotikry eubuvn Proportional 375.000 375.000
EuB0vn AlevBuvtikwv Itehexwv (D&O) Excess of Loss 750.000 750.000
Epyodotiki EuBuvn Excess of Loss 750.000 750.000
Aotwkr EuBUvn Kataokevaoth Epyou Excess of Loss 750.000 750.000
EmayyeAHATIKA aoTikh euBUvn AtapecoAapntol
Excess of Loss 750.000 750.000
Euntiotoolvn YriaAAjAwv 750.000 750.000
Employment Practice Liability Excess of Loss 750.000 750.000
Tour operators 750.000 0
Yyeiag Excess of Loss 50.000 50.000

e )

iNnterasco

Aocpartiortiicn Etaipsia
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ANTAZDANIZTEZ ZYNOAO
2016 2015 2016 2015
125.000 125.000 500.000 500.000
12.500.000 12.500.000 12.500.000 12.500.000
12.625.000 12.625.000 13.000.000 13.000.000
13.500.000 11.500.000 14.000.000 12.000.000
525.000 525.000 750.000 750.000
6.250.000 4.250.000 6.250.000  4.250.000
6.775.000 4.775.000 7.000.000  5.000.000
950.000 950.000 1.000.000  1.000.000

anepLOPLOTO QAMEPLOPLOTO

6pLo eubuvng 39.250.000 6plo eubuvng 40.000.000
150.000 150.000 210.000 210.000
4.250.000 4.250.000 5.000.000  5.000.000
1.250.000 1.250.000 2.000.000  2.000.000
375.000 375.000 750.000 750.000
4.250.000 4.250.000 5.000.000  5.000.000
4.250.000 4.250.000 5.000.000  5.000.000
2.250.000 2.250.000 3.000.000  3.000.000
1.125.927 1.125.927 1.875.927  1.875.927
1.250.000 1.250.000 2.000.000  2.000.000
250.000 250.000 1.000.000  1.000.000
3.250.000 0 4.000.000 0
950.000 950.000 1.000.000  1.000.000

Eniong n ETaipeia diatnpoloe yia To £Tog 2015 yia 6AouG Toug kAadoug ekTd¢ Yyeiac oUpBacn proportional pe 90% Idia

Kpatnon kai 10% Avahoyia AvTao@aAioTH N onoia EVEPYOMNOIEITO PETA T GUHHETOXN TWV UNOAOINWY avTao@aAioTIK®V
oupBdacswv. Ma 1o €1o¢ 2016 n ocUPBaAcn auTr dev IOXUEI.

AvaAuon onHavTikoTEPWV Ac@alioTikav Kiviivwv Tng ETaipeiag

Suoowpeuon KepaAaiwv Ssiopol

2016 2015

AcpaAi{opeva Ac@pali{opeva

MAnBGog Kegpdalaia (nooa o€ MARGog Ke@alaia (nooa

Zovn Kivduvou ACQAAICHEVOV XIAGdeG EYPQ) AoQ@aAiopévev  og XIAIadeg EYPQ)
ATTIKN 3.730 849.073 3.236 653.431
>Teped EANGDA (ekTOC ATTIKIC) 295 72.765 335 67.029
Noinr) EAAGda 2.364 534.919 2.192 467.077
TOvolo 6.389 1.456.757 5.763 1.187.537
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MapakdTw avaAUeTalr n ouxvoTNTa Kdli o@odpoTnTd TWV ATUXNHATOV OTO KAGSo AoTiknGg EuBivng
AUTOKIVIiTOU:

2016 2015
Méon Méon Méon Méon
ouxXvOoTNTa o@odpoTnTa ouxvoTnTa opodpoTNTa
AuTokivnTo 8,9% 1.502 7,9% 1.565

4.1.2 'EAeyX0G ENAPKEIAG TWV ANOOEPATWV NOU oUVdEovVTal HE aoPAAIoTRpIa cUHBOAala {nHIOV

To AMX.A. 4 anaitei Tn Olevépyeld €AEyXOU Yid TO AV Ol AVAYVWPIOPEVEC ACOQPANOTIKEG NPoBAEWelc (Weiov Ta Wn
douleupéva £€oda npOOKTNONG kal Ta OXeTI{OPEvVa AUAa oTolxeia EvepynTikoU) eival enapkeig yia Tnv kAAuwn Twv
UMOXPEWOEWY MOU anoppéouv and Ta acpalMioThpid CUPBOAdld. ZTnv MEPINT®ON OMou dIanICTWVETAl UCTEPNON TWV
NpoBAEYPEWY auTWV, OXNUATIZeTal I00Noan NPORAEYn o€ BAPOC TWV ANOTEAECHATWV.

Ma TNV eKTignon TnG endpkelag TwV anoBePATWV EKKPEPWY anolnuinocwv («@Aakedo npog @akeho» kal IBNR)
£QapPOodnKav evOoedelyeva avaloyioTIKa HOVTEAA GUMBATA We To XapTo@UAdKIo TnG ETaipeiac,

H ETtaipeia éxel npaypaTtonolnoel €\eyxo g€ OAoUC Toug kAGdoug Toug onoioug ackei. O péBodol nou akohoudnonkav,
Kabwg kal OAEC o1 EMIPEPOUG NApPadoxec avaAlovTal AeNTOPEPWS aTnv AvaloyioTikn ‘EkBeon Texvikwv AnoBeudaTwv n onoia
unoBaMetal otnv AielBuvon EnonTeiag IdiwTikng Aogaiiong Tng Tpdnedag Tng EANGdoG,

Ma Tov €\eyxo €NAPKEIAG €PAPHOOTNKAV HEBODOI NMPOBOANG TOU GUVOMKOU KOOTOUG {nHIWV, XPNOIKOMOIOVTAG I0TopIKA
oToIxeia TNG TeAeuTaiag dekasTiac, opadonoinuéva ava €Tog aTtuxnuaTog kal AayBavovrac undywn Tnv €TMoia PETABOAN
KoaToug. O KUPIEG avaloyIoTIKEG HEBOSOI Nou XPNaoIKonoInenkav apopouv TNV NPoBoAn {NUIQV HE TN XPHon TRIYOVWY, Ol
onoieg BaaiCovral aTnv unoBeon OTI oI OXECEIC avaloyiag nou ioxuoav katd To Npoo@aTo NapeABoV PETAEU Twv NOCWV
OUVONK®V {NuIwV (MANPWOEIoWY + EKKPEP®Y), Ba enavaAn@Bolv kal oTo PEANOV.

4.1.3 AvdAuon euaiofnoiag - ZUyKpIon HJE EPNEIpia

H Etaipeia dievrpynoe é\eyxo euaiobnaoiag TnG endpkelac TwV anoBeddTwy TG 00OV agopd oTnv €MAOYH 10TOPIKOTNTAG
OTOIXEIWV KATA TNV EKTIMNON NAPAUETPWY KABWGE Kal aTnV £MIAOYN HETAEU TWV JIAMOPETIKWV AVAAOYIOTIK®DV HEBODWV.

MapdAMnAa n Etaipeia npoPaivel o ava EaUnvo oUYKPION TwV EKTINWUEVWV NPOBOA®Y WE TNV MPAYUATIKN Unelpia. Me
Baon Ta anoTeAéopaTa, NPOKUNTEI N ENAPKEIA TWV NPOBAEWEWV.

4.1.4 EkTipnon TeAikoU kOOTOUG anolNUIGOEMV

To EKTIMMHEVO TENKO KOOTOC TWV ACOPAAICTIK®Y anolnuInosmy YEVIKOV KAAdwV To onoio unoAoyioBnke pe Bacn To £ToC
{nuiag (oupnepiAapBavopévou IBNR) kata Tnv 31 AskeuBpiou 2016 avalleTal wg €EnG :
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ET0G {NLAG 2010 2011 2012 2013 2014 2015 2016 uvolo
EKTLLWWUEVO TEALKO KOOTOG:

>T0 TéAOG Tou 2016 2.117 3.310 3.890 3.486 5.409 7.783 7.330 33.324
SUVOAO MANPWHGOV PEXPI CAEPA 1.939 2.408 2.631 2.284 2.825 3.642 1.918 17.648
AndBepa oTn

XpnuaTtoolkovopikr ©éan (ouv

ULAE) 902 1.259 1.201 2.584 4,140 5.412 15.676
AndBegpa nou oxeTiteTal pe

NPONYOUEVEG XPTOEIG 1.509
ZUvoAO anoBEpaTog oTn

XpnHATOOIKOVOHIKR O£on 17.185
Noinoi KAGdol (nood oe ihiadeg EYPQ)

ET0G {NLAG 2010 2011 2012 2013 2014 2015 2016 Uvolo
EKTILWULEVO TEALKO KOOTOG:

>To Té)\og ToUu 2016 3.199 4.381 7.363 4,975 5.265 5.920 7.785 38.888
SUvOAO MANPWH®V PEXPI ONHEPa 3.131 3.895 4.232 4.186 4.680 5.155 5.143 30.421
AnoBepa oTn XpnUATOOIKOVOHIKT)

©¢on (ouv ULAE) 486  3.132 788 585 765 2.642 8.467
AndBspa nou oxeTiteTal pe

NpONYOUHEVEG XPNOEIG 651
ZUvoAO anoBépaTog oTn

XpnHATOOIKOVOHIKR O£on 9.118

TO EKTINWHEVO TENIKO KOOTOG TWV AOPANICTIK®DV AnolnUIOoEwV YEVIK®V KAAdWV To 0rnoio unoAoyiobnke Ye BAcn To £T0G
{nuiag (oupnepiAapBavopévou IBNR) katd Tnv 31 AekepBpiou 2015 avalletal wg &N :

AoTikr] EuBUvn AuTokiviiTwv (Nood oe XINddeg EYPQ)

"ETog {nMaG 2010 2011 2012 2013 2014 2015 Z0voho
EKTIH®MEVO TEAIKO KOOTOG:

>T0 TENOG Tou 2015 2.113 4.277 4.039 3.869 5.976 9.228 29.501
>UvoAo NANPWHWV HEXPI ONUEPT 1.937 2.268 2.586 2.172 2.455 2,408 13.826
AndBesua otn

XpNUATOOIKOVOUIKN @gon (ouv

ULAE) 175 2.009 1.453 1.698 3.520 6.820 15.676
AndBepa nou oxeTileTal Pe

NPONYOUEVEG XPHOEIG 2.299
ZUvoAo anoOEpaTog oTn

XpnHATOOIKOVOUIKR O£on 17.975
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Noinoi KAadol (nood oe 1Aiadeg EYPQ)
'ETOG {nMIAg 2010 2011 2012 2013 2014 2015 Zd0volo

EKTIMOHEVO TEAIKO KOOTOG:

270 TéAoG Tou 2015 3.225 4.534 7.515 4,981 5.445 6.386 32.086
SUVOAO MANPWHMV HEXPI OREPT 3.126 3.895 4.204 4.177 4.616 3.747  23.766
AndBesua on

XpnNUAToOIKOVOUIKN Ogon (ouv

ULAE) 98 640 3.311 804 828 2.638 8.320
AndBepa nou oxeTileTal Pe

NPONYOUUEVEC XPHOEIG 793
Z0voAo anoBépaTog oTn

XpnHaTooIKOVoHIkN O£on 9.113

4.2 MoTtwTikog Kivouvog

O MoTwTikog Kivduvog yia Tnv ETaipeia ouvioTaTtar otnv mBavotnTa KAnolog avTioUUBAAOHEVOG va NPOKaAECEl aTnv
Etaipeia oikovopikn {nuia AOyw aB&TNoNnG OIKOVOUIKWV TOU UMOXPEWOEWV Kal OXETIETAI KUPIWG WE avTaopalioTIKa
unoAoina, EUNOpPIKEG Kal AOINEG anaiTroeIg Kal Xpeoypaga. O1 avTacpalioTEG Hnopei va unv gival og B€on va KaAuyouv Tnv
avaloyia Toug eni TWV AoPAAIOTIKWV UMOXPEWOEWV N €Mi TV ACQANOTIK®V anolNHI®OEwY Nou £xouv Non katapAnBei
oToug dikaiouxouc. O1 ao@ahifdyevol ONWG €Miong kai ol ouvepyalddevol We Tnv Etaipeia (Aiktua MwAnonc-
AlapeoohaBolvTec) pnopei va pnv duvavtal va kataBalouv Ta nocd ac@alioTpwv nou gival anaitnTa.

H eionpa&n Twv ao@aiioTpwv {NUIOV NpaydaTonoleital aneudsiac and Toug aoc@aMOPEVOUG s NocooTo 71,38% eni Tou
OUVOAOU TNG Napaywyng Twv acealioTpwv kai 28,62% anod ouvepydTeg pe dikaiwpa €ionpagn, evroAodoxoug eionpa&ng
nou a&ioloyei w¢ kaTaMnAoug, va AauBavouv ol idlol anod Toug NeAdTeC Ta ao@AMNOTPA Kal e Tn O€lpd TOUG va Ta
anodidouv oTnv ETaipeia. O1 GuvepyaTeg 1) ol eviohodoyol sionpa&ng emiéyovTal anod Tnv Etaipeia epappdlovrag auotnpd
KpITpla kaTaANAGTNTaG. O1 ouvepyaTteg — evrohoddxol sionpa&ng enavagiohoyolvTal and Tnv ETaipeia o €troia Baon, os
£KTAKTEG NEPINTWOEIC KAl KABE @opda nou napaTtnendei kabuaTépnon anodoong TwV AoPpaNioTpwyV. € NePINTWON Nou ol
OUVEPYATEG KPIBOUV akaTaAANAol wg evToAodOxol €ionpa&ng SIaKONTETAl N Cuvepyaaia.

H péon didpkela €ionpa&ng Twv acpalioTpwy BewpeiTal OXETIKA WIKP and Tnv £kO00N Twv CUPBOAdi®V Kal dlagoponolsiTal
avahdywg Tou TPOMou eionpagng.

H pétpnon kai napakoAoUdnon Tou MoTwTikoU KivdUvou yivetal e Tnv a&ioAdynon TOCO MOIOTIKWV OCO Kal NOCOTIKWV
XAPAKTNPIOTIKWV, ONWG HETPNON TWV KIVOUVWV KAl  TwV XPNHATOJOTIKWV aVOIYHATWY, TOV €yKaIpO EVTOMIOHO TWV
NPaypaTikov kar duvnTikwv napapdocwv opinv kai Tn dlaxeipion Twv napapacswv opiov cUPewva Pe Tnv napouca
Molimikny. H napakoAouBnan Tou kivdUvou yiveTal oTa nAaioia Tng d1aBeong avaAnyng kivduvwv Tng Etaipeiag. MNa kabe
avayvwpifOpevn nepioxn NIoTwTIKoU KIvOUVoU £EETATOVTAI GUYKEKPIPEVA KPITHPIA ONWG NEPIYPAPOVTAl NAPAKAT®:
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4.2.1 Kivduvog avTricupyBalAlopévou and SiauecoAaBnTEC — CUVEPYATEG

3TN KATnyopia auToi EVTACOOVTAl OUVEPYATEC TNG ETaipeiag o1 onoiol, €ival apuddiol yia Tnv sionpagn Twv ac@aNioTpwv
anod Toug NEAATEG kal TNV anddoor| Toug aTny ETaipeia.

H Etaipeia avayvwpilel Tnv mBavotnTa Pn anonAnpwung Kabmg undapxouv NEPINTWOEIC OUUBOAdIwV OTIC OMOIEG ol
OUVEPYATEC anonAnpmvouv He S1aKavoviopo HETA Tnv €kdoon Twv cupBoiainv. H ETalpeia nepiopilel Tov ev AOyw Kivduvo
dIaTNPWVTAG auToU TOU €ID0OUG TN OuvePYaacia og XaunAd NooooTda aTo gUVOAO TNG NApPaywync.

H Etaipsia epappolel apxec napakoAoubnong «wpidavone» Twv anaimnoswv (ageing analysis) pe Béonion opinv Kal
NPAKTIKEG EVUNOBNKWY CULQWVIMV Kal pUBHICEWY.

4.2.2 Kivduvog avTicupBallopévou anod NeAGTEG

>Tnv KaTnyopia auTr evTacoovTal cUMPBACEIG cuvepyaoiag he SiagecoAaBnTéG, 6rnou n anodoon Twv ac@alioTpwy YiveTal
aneuBeiag anod Toug NEAATEG,

H ETaipeia avayvwpilovrag Tov mbavd Kivduvo abeTnong Twv NeAdtav, papuolel NOAITIKN €10npagewv oUPQWVa HE TNV
oroia Ta oupBoAaia ekdidovTal HOvo KaToniv eEOPANCNG Twv ac@alioTnpiwv cupBoAdinv We gEaipean TNV NePINTWON TwV
06oswv. H ETaipeia pe Tov TPOMNo auTo dlacpalilel Tnv €ionpa&n Twv anarmnoswv TnG Kal eAAXIOTOMolEl Tov KivOuvo
avTioupBaAopévou and neAdTec,

H Etaipeia epapuolel apxég napakohoubnong «wpipavone» Twv anaitnoswv (ageing analysis) pe B&éonion opiwv kal
NPAKTIKEG EVUNOBNKWV CULP®VIQV Kal pUBHIcE®Y.

4.2.3 Kivduvog avTioupuBaAAopévou and avracg@AAIoTEG

H ETaipeia ge okono Tnv kaAuyn Tng &vavTi YeydAwv kal noAUnAokwv KivOUV®V nou avalapPavel, Tn oTabeponoinon Twv
anoTeAEOHATWV TNG Kal TNV NpocTadia Tou KEQAAdiou Kal Twv PETOXWV TNG CUVANTEl CUMBACEIG avTaopAANIonG LE ETAIPEIEG
TOU €EWTEPIKOU, €ITE aneubeiac €iTe PEOW PEOITWV aAvVTAoPANONG.

H ETaipeia avayvwpilel Tov kivduvo avTioupdBarloévou nou Jnopei va npokUwel Aoyw aB€Tnong r aduvayia KaAuywng Twv
OIKOVOUIK®OV UMOXPEMOEWV TWV AVTAOPANIOT®V I TWV HECITWV Npo¢ Tnv ETaipeia kai epappolel auotnpn diadikagia
€MIAoyNG kai afloAoynong auTwv Ye okonod Tn dlaxeipion kal PEinan Tou KIvOUVouU.

Apu0dia yia TNV €nAoyn Twv avTac@alioTwv ival n InTpikr ETaipeia n onoia o€ ouvepyacia pe To Aicublvovta ZUPBouAo
€EeTATEl OUYKEKPIPEVA KPITRPIA.

O1 ouppaceic avTao@PANiong sival €TNOIEC, eV N agoAOYNon TwV avTac@aMoT®V NApAKOAOUBEITAl KAl avaQEPETAl O
g€aunviaia Baon ano Tn Aiaxeipion Kivduvwv oTo AloIknTIKO ZUupBoUAIO.

MNa Ta npoaipeTika cupBoiaia (facultative), n ETaipeia diatnpei ouvepyacia PE WECITEG AQVTAOPANIOTEG. ZTIC MEPINTWOEIG
QUTEC appodIOG YIa TNV EMIAOYN TWV avTao@alioTwv gival o Texvikog AieuBuvTnG TNG ETaipeiag o ouvepyacia Pe Tn INTPIKN
Kal katd Tn diadikacia emAoyNg TwV avtacPpalioTwv eEeTGlovTal CUYKEKPIKEVA KPITNPIA.

Ma Tnv napakoAoUBnoN Kai diaxeipion Twv NIOTWTIKWV KIVOUVWY and avtacPaloTIKEG anaitrosic n ETaipeia €xel avanTugel
TIG aKOAOUBEG NPAKTIKEG:

e 'EAeyxoG TNG MioToANnTIKAG 81aBABUIONG TOU avTao@alioTr) ano eEWTEPIKOUC avayvwPIGHEVOUG 0IKoUG agloAdynaong.
e AUEnon Tng diaonopdc Twv avracpalioTov.
e Qfonion opiwv KaTa TonoBeaia, NMOTOANNTIKA dlaBAduIoN Kal Gvoua aviaopalioTH.

e AIGTHPNON OTEVQV OXETEWV KAl ENAPWV JE TOUC AVTAOPANIOTEC.
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4.2.4 Kivduvog avTioUHBAAAOPEVOU AOY® CUYKEVTPWONG TWV KATABECEWV

SUPQwva pe TNV NOAITIKN enevdlocwv TnG ETaipeiag, n ETaipeia enevdlel éva peyaho PEPOC TOU XAPTOPUAAKIOU TNG O€
KaTaBEoelg.

Ma Tnv anoQuyn TNG OUYKEVTPWONG TWV KATABEOEWV O HEPOVWHEVOUC avTIOUHBAAAOMEVOUG, Kal O€DOWEVOU TNG
npoo@ATNC NaykoouIag XpNHATOOIKOVOUIKNG KPIoNG Kal eyxmplag dnHOCIOVOUIKNG aoTdleiag, oTpaTnyikn Tng ETaipeiag sivai
n diaTrpnon Tou HEYAAUTEPOU HEPOUC TOU XAPTOQUAAKIOU OTO €EwTepIkO nepinou 85-90% kai povo éva 10-15% otny
EAGOa.

AKOWa Kal yia To HIKpO NocooTO Twv KaTaBéoewv e0wTepIKoU, apxn TngG ETalpeiag eival va To katavéuel o navw ano éva
nioTwTIKO idpupa. Eniong, ano Ti¢ katabéoeig eEwTepikoU, n ETaipeia embupei pikpd nooooTo va diaTnpeital o€ apiyws
npoiovTa KaTaBéoewy Kal To PEYaAUTEPO NocoaTo va enevdueTal oe Mutual Funds (ApoiBaia Kegahaia).

H ETaipeia kai otnv nepinTwon ouvepyalopevmv Tpanelwv €EeTAlEl NapdyovTeg ONwe n MoToANMTIKA Toug diaBabuion anod
avayvwpIoUEVO 0IKO, T OIKOVOUIKA TOUC OTOIXEla, TIG OUVBNKeg ouvepyaaiag, aAAa Kal TIG CUVBNKEG aThv ayopd.

4.2.5 Kivduvog and XpewoTIKoUG TiTAOUG

O MIOTWTIKOG KivOUVOG Nou NpokUNTel and Toug XpewaTIKoUG TITAOUG cuvioTaTal oTnv aduvapia Tou ekdOTN va eKnANpwoel
TNV UMNOXPEWON TOU va anonAnpwoel TNV ovopaoTikn a&ia Tou opoAdyou OTav enéABel n wpidavon kai n nuepodnvia
£€6(PANONG auTou.

H ETaipeia nepiopiel Tnv €kBeor| TNG O MIOTWTIKOUG KIVOUVOUC €nevdUOvVTAC PHOVO OE APECA PEUCTOMOINCIKA Xpedypaga
anod avTioUPBAAOPEVOUC Nou £XOuv augnuévo Babuo MOTOANNTIKNAG IKAVOTNTAG. ADOMEVWV AUTAV TWV UWNAwv Babuov
NIGTOANNTIKAG IKAvOTNTAG, N Aloiknon ekTipa oTi &€ Ba undpEel Gaivopevo abETNong NANPWHWY YIa TIG ENEVOUTEIG AUTEG,

4.2.6 'EKO£0N OTOV NIOTWTIKO Kiviuvo

H AoyioTikiy a&ia Twv XpnUATOOIKOVOUIKWV OTOIXEIWV EvepynTikoU avTinpoownelel Tn WEyIoTn €kBeon oTov MOoTWTIKO
Kivduvo. H péyiotn €kBeon otov MoTwTikO Kivduvo katd Tnv nuepopnvia Tng XpnuUaToolkovouIKng ©éong nrav:

2016 2015
Ag16ypaga EnevduTikoU XapTopuhakiou - AiaBgaipa npog NwAnon 32.975.813 32.666.709
>UvoAo anaitnoswv 15.123.394 15.412.732
Tapeiaka diabeaiua kal 1I00dUvapa autTwy 4.532.717 4.617.207
ZUvolo 52.631.925 52.696.648

H pEyIoTn €kBEON GTOV NICTWTIKO KivOUVO yia Tig AnaiThoeig and ACpANIoTpa KaTd TNV NUEPOMNVIA TNG XPnUATOOIKOVOUIKNAG
©¢ong ava TUno neAaTn kai €idog anaitnong nrav:

2016 2015
1310 SiKTUO - AVOIKTG UnoAoina 46.126 42.869
MPpAKTOPEC Kal OUVEPYATECG - AVOIKTA undAoina 3.138.893 2.735.992
MeTaypovoAOYNHEVEG ENITAYEC KAl YPAUMATIA 5.283 -
MeTayxpoVOAOYNUEVEG ENITAYEC Kal YPaUUATIa (0 KaBuaTépnaon) - 5.165
TOvolo 3.190.301 2.784.025
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Aev undpyel 101AITEPN OUYKEVTPWON KIVOUVWV avd Yewypagikd Xwpo dI0TI n ETaipeia dpaaTtnpionoleital oTnv EANGda.

MapaTiBeTal NapakaTw avaluon Twv XPnUATOOIKOVOUIKWV CTolxeiwv EvepynTikoU Ta onoia €iTe gival o kaBuaTEpnaon eite
nAnpouv Tig NpolnoBEasig diaypadng n oxl, avTioTolxa.

XpnNHUATOOIKOVOUIKA aTolxeia EvepynTikoU nou dev eival o€
kabuoTEpnon kai dev NAnpouUVv TIC NPoUnobEaeic diaypadnc

XpnuaToolkovopikd aTolxeia EvepynTikoU og kaBuaTépnan aAAa nou
dev NAnpouV TIG NpoUnoBETeI; diaypaPnc

Anopeiwpéva XpnHATOOIKOVOUIKA aTolxeia EvepynTikoU

MpoBAsyelg

ZUVOAO XPNHATOOIKOVOHIK®V OTOIXEIWV EveEpynTiKOU

2016 2015
52.055.865 52.249.107
576.059 447.541
262.533 239.328
-262.533 -239.328
52.631.925 52.696.648

MapaTifeTal NapakdTw NEPAITEPK avaluon Twv XpnpaTooIKOVOUIK®OV ZToIXeiwv EvepynTikoU pe Baon Tnv nigTOANNTIKA
IKAVOTNTA TOUC KATd Tnv nUEpopnvia oUVTAgng Twv XpnUaToolkovouikov KataoTaoswv. H moTwTikn agloAdynon BaacioTnke
oTI a&lohoynoeig Tng Standard and Poors, ekTog and Ta Tapeiakd diabéaiua kal I00dUvapa auTwv TwV OMoiwV N NMIOTWTIKN

a&ioAdynon Baciobnke oTic afloAoynoeig Tng Moody’s kal anod T ANaiTrosic and AvTacpaAIoTEG TWV OMOiwV N NICTWTIKN
agiohoynon Baciodbnke ekTdC anod Tnv Standard and Poors kai oTnv A.M. Best.

MoToANnTIKA
IkavoTnTa 2016

AAA
AA+
AA
AA-
A+
A

A-
BBB+
BBB
BB+
CCcC

Xwpig nioToAnnTiKN
diapadpion

Z0voAo

Aoinoi TiTAol

Ouoloya K (—"—LA oifaia XpewoTeg 'sd)crrs Anaitioeic ano un'é lu.""é A.aez_g."_ m Zuvolo
sgaku:sc_lr :(ll ac@alioTpwv AvTaoQAAIOTEG  aNAITAOEIG Iooduvaua
s) 2goouvaua
- - - - - - 0
- - - 3.416.735 - - 3.416.735
- - - 1.141.170 - - 1.141.170
- - - 2.043.515 - - 2.043.515
- - - 688.708 - - 688.708
2.476.715 4.137.292 - 1.300.501 - 3.794.583 11.709.091
315.018 1.436.295 - 584.711 - - 2.336.024
2.130.057 5.420.669 - - - - 7.550.726
363.048 9.288.763 - - - - 9.651.811
- - - - - - 0
- - - - - 735.892 735.892
- 7.407.957 3.190.301 27.425 2.730.328 2.242 13.358.253
5.284.838 27.690.976 3.190.301 9.202.765  2.730.328 4.532,717 52.631.925
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MoToANNTIKA
IkavoTnTa 2015

Aoinoi TitAoi

. (ApoiBaia XpewoTeg AnaiTROEIC anod Aoinég T—um .
OQuohova KepdAaia ka1  ao@alioTpwv  Avrao@aAioTé 1 Awdeoiua ko Z0voho
Kegahaia kai  ac@aAioTpwv AVTIQOQAAIOTEG  ANAITNOEIQ Icoduvaua
ETFs) gosuvaud
AAA - - - - - - 0
AA+ - - - 5.174.791 - - 5.174.791
AA - - - 1.130.169 - - 1.130.169
AA- - - - 1.954.573 - - 1.954.573
A+ 318.513 - - 372.807 - - 691.321
A 2.796.558 3.055.701 - 1.088.235 - 4.270.672 11.211.166
A- 373.112 1.261.803 - 686.113 - - 2.321.028
BBB+ 1.725.712 5.128.780 - - - - 6.854.492
BBB 1.244.976 9.093.740 - - - - 10.338.716
BB+ 405.810 - - - - - 405.810
CCC - - - - - 344.323 344.323
XwpiG nioTOANNTIKA
diapabuion
- 7.262.004 2.784.025 67.043 2.154.976 2.213 12.270.261
ZUvolo 6.864.681 25.802.028 2.784.025 10.473.731  2.154.976 4.617.207 52.696.648

4.3 Kivduvog Ayopag

Kivduvog Ayopdc sival o kivduvog {nuiac nou npokUnTel and duopeveic €Eehifeic otnv TIUR N oTn WeTaBANTOTNTA Mou
napaTnEouvVTal oTIG ayopEG EMITOKIWY, CUVAANAYHATOG, HETOXWV KAl EUNOPEUNATWV. Znuieg gival duvaTov va npokUyouv
Kal and To XapTOPUAAKIO Kal kaTd Tn dlaxeipion Twv oToixeiwv EvepynTikoUu-MNadnTikou.

O Kivduvog Ayopdg €ival anoTéAeona Twv dIGKUKNAVOEWY TWV TIM®V TNG ayopds o€ ouVOUAOMO HE TIG ENEVOUTIKEG EMIAOYEG
TnG Etaipeiag. H enevduTikn noAmikn Tng ETaipeiag kiveital o éva ouvtnpnTikd nAdiolo kabwg Ta enevoudpeva kepaiaia
a@opolV aoc@aMIoTIKEG MPOBAEWeIC dNAadH UMOXPEWOEIC MPOG TOUC AC(PAMOMEVOUG Kal TPITOUG OIKAIOUXOUG TOUG
ao@aANiopaTog AOyw enéAeuonc Tou aoPalioTikoU KIvOUVoU kai Oev apopoUv e€nevOUCEIG PE OKOMO TO KEPDOC. ‘OAa Ta
NEPIOUCIaKA aTolxeia kai 13iwg auTd nou KAAUNTOUV TIG EAAXIOTEG Kepalalakég anaitioelig depeyyuoTnTag, enevdlovTal e
TPOMO MOU va €yyudTal TNV aopaieig, Tnv noldTNTd, TN PEUCTOTNTA Kal TNV KEPDOPOpPIa ToU GUVOAIKOU XapTopuAdkiou. Ta
MEPIOUTIAKA OTOIKEId NoU NpoopilovTal Kupiwg yia Tn kaAuwn Twv Texvik®v AnoBepdtwy, enevduovTal Pe TpOno kataAAnAo
yia Tn @Uon Kai Tn dIApKeId Twv aoPalioTIKOV Kal Un, UNOXPEwoewv. Ta aToixeia enevdlovTal Npoc YEVIKO OPENOG OAwV
avTioupBaMopévav Kal dikaloUXwv Kal O£ MEPINT®WON OUYKPOUONG CUHQPEPOVTWY O OIaXEIPIOTAG TOU XapTOpUAAKiou,
€€ao@alilel OTI ol enevdUoeIg NpayuaTtonoloUvTal NPo¢ To KAAUTEPO duvVATO CUHQEPOV TWV AVTICUHBAMOMEVWVY Kal
JIKaloUxwv.

SUh@wva We Tnv MNoMTIKR enevdloswv n ETaipeia enevdlel oe peTOXEC, opOAoya, apolBaia Ke@AAaia kali NPoBeCHIaKEG
KaTaBEoeIC evw dev enevdUel 0 Napaywya Kal dounuéva npoidovra. Aedopévou Twv ENeVOUTIKWV TG emAoywv n ETaipeia
anod TIG unokaTnyopieg Tou Kivduvou Ayopdc avayvwpilel kal dExeTal:

e  Kivduvo MeToxav
e  Kivduvo Aiapopdc Enmimokiou i MoTwTikoU MepiBwpiou

e  KivOuvo ZUYKEVTPWONG
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e  Kivduvo EniTokiou

H Etaipeia dev avayvwpilel Kivduvo Tipwv AkivATV kal Kivduvo ZuvalaypaTtog agou de SIaBETel akivnTa nepIousiakd
oTolxeia kai dev enevdUel aneubeiag o &vo voioua.

lMNa Tnv emigérpnon Tou KivdUvou Ayopdg n ETaipeia epapudlel oevapia Npooopoiwong akpaiwy KaTaoTACEwY OE £THOIA 1)
ggaunviaia Baon i nio ouxva av auTd KpIBei anapaiTNTo Kal PEAETA TNV €NINTWON TOUG OTA OIKOVOMIKA AMOTEAECUATA Kal
TNV KEQPAAaAIakn endpkeia TnG ETaipeiac. MNa Tnv epappoyn Twv oevapinv, kAl GUYKEKPIYEVA YIa TNV EMAOYN TwV gevapiov
avodou kal kaBodou AapBavel unown NApayovTeg Onwe:

. EnonTika osvapia

. PeuoTdTNTa OTNV ayopa

. MeTaBOAEC TOU eyxwplou kai dIEBVOUC XpNHATOOIKOVOUIKOU NEPIBAANOVTOC
. KolvwviKonmoAITIKI KaTaoTaon

. WuyoAoyia Twv eneviuTOV

AvaAuTIKOTEPA YIa Ta oevapia kabe KIVOUVOU E€TALEl OIAMOPETIKOUC NAPAYOVTEC,

Kivduvog MeTox®V

lNa Tov Kivduvo peToxwv n Etaipeia e€etalel Tnv euaiobnoia Twv agiov Twv oTolxeiwv Tou EvepynTikoU, Tou MaénTikoU kal
TWV XPNHATOOIKOVOUIKWV HEOWV O AANAYEC OTIC ayopaieg TIMEC TwV WeToXwv. Ma Tn METPNON kAl napakoAoubnon Tou
kivOoUvou Twv PeToxwv dUvartal va xpnoigonolital n diakUpavon napeA@oucwv anoddoswv. € kABe nepinTwon, yia Tn
ONUavTIKOTNTA TNG EQPAPHOYNG TWV avwTEPW AapBaveral unown kal To WEyeBog Tou xapToguAakiou. H diaxeipion Tou
KivOUVOU TWV HETOXWV NEPINAUPBAVEl TN HEIWON TNG HETOXIKNAG OUYKEVTPWONG kal TNV algnon Tng diaonopdc JEow THPNoNG
opiwv.

>TO0X0C TNG ETaipeiag sivai n dia péoou apoifainv Kepahainv HETOXIKN EkBEON — w¢ ek ToUTOU N ETaipeia dev éxel apeon
METOXIKN €KOEON NApd WOVO WECW enayyeAUaTIKa dlaxelpilOUeEVWVY apolBainv Kepalaiwv. € auTég TIG NEPINTWOEIC Yia TN

HETPNON TNG €kBe0NG TNG ETaipeiag aTov kivduvo peToxwv avTAoUvTal aToixeia and Ta apoiaia kepdaAaia.

>Tov akdAoubo nivaka napoucialeTal n olveean Twv apoiBainv KepaAdiwv kal ETFs :

20vOeon A/K kat ETFs 2016 2015
KuBepvntika Opdloya 8% 7%
Etalpika Opdioya 71% 70%
MeTtoyég 8% 8%
KataBetika Mpoidvta 10% 12%
Nouna 3% 3%

Mia aU&non ) Keiwon oTnV TIPN TWV PETOXWV Nou nepidapyBavouv Ta apoiBaia kepaiaia kai ETFs katd 10% 6a odnyouoe
og av&non n peiwon Tou anoBepatikol SIABeCipwY NPOC NWANCH XPNHATOOIKOVOUIK®WY OToIXEiwV katd EYPQ 229.487 To
2016, kai katd EYPQ 213.274 1o 2015.
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Kivouvog Alagopdag EmiTokiou 1) MoTwTikou MepiBwpiou

lMa Tov kivduvo nioTwTIKoU nepiBwpiou n ETaipeia e&eTalel Tnv euaiobnoia Twv a&imv Twv OToIXEIwV Tou EvepynTikou, Tou
MabnTikoU Kal Twv XPNUATOOIKOVOUIKGOV HECWV OE HETABOAEG OTO £MiNedo TWV MICTWTIKWOV NEPIBwpiwv. H napakoAouBnaon
TWV MIOTOTIKOV KIVOUVWOV TOU €nevOUTIKOU XapToQuAAkiou Tou EvepynTikoU AOyw TnG anAng @uUonG Twv TOMOBETNOEwWY
(plain vanilla oTaBepol ei00dnpaTog enevdUoeIC), AauBavel xwpa He Tn WEBOdO TNG MICTOANMTIKAG dlaBaduiong. H
nioToANnTIKA dlIaBAdUIoN NPOEPXETal and avayvwpioHEVOUG eEwTEPIKOUG oikoug agioAoynong (Standard & Poor’s, Moody’s,
Fitch) kai AapBaverar npiv and onoiadnnoTte TonoBeTnon. ‘Onou ugioTatal TonoBETnan CUANOYIKNG Hop®ng (n.x. A/K)
AapBaveral n yéon moTtoAnnTikn diaBabuion Tou XapTopuAakiou. H ETaipeia dev TonoBeTeiTal ansuBeiag (direct investment)
o€ N enevduaoiun Babpida napd pévo oe enevdloipeg (investment grade) TonoBeThoEIG, ev TnpolvTal Opia TNV KATAVOWN
TNG NMigToANNTIKNAG SIaBABUIONG TOU MIOTWTIKOU TNG XapTOPUAAKIou.

Kiviuvog SUYKEVTPWONG

MNa Tov Kivduvo SUYKEVTPWONG €AEYXOVTAl WEHOVWHUEVEG TOMOBETNOEIC ONWC Kal £KOECN OFE OUYKEKPIWEVEG KATNYOPIEG
NEPIOUCIAKWY OTOIXEIWV.

Kivduvog EniTokiou

lNa Tov Kivduvo Enimokiou n ETaipeia e€eTalel Tnv euaiodbnaia Twv aflwv Twv aToixeinv Tou EvepynTikoU, Tou MabnTikoU kai
TWV XPNHATOOIKOVOUIK®V HECWV 0 AANAYEC TNV KAUNUAN TWV ENITOKIWV, 1| 0TN HETABANTOTNTA TWV ENITOKIWV.

MNa Tnv napakoAoUBnar) Tou €MITOKIAKOU KIvOUVoU YiveTal Xprion S1a@opwyv HETPWV Kal PeBOdwvV, ONWC NPWTEUOVTOG
npoBoAr| xpnuatopowv (cash flow projections), gap analysis, duration, kai scenario testing kai OEUTEPEUOVTWG O€
nepiNTWON Nou KpiBei anapaitnTo, convexity kar key rate duration. Ma Tn diaxeipior) Tou BeonidovTal 6pia nou agopolv
Kupiwg asset-liability duration mismatch (first order eniTokiakog kivduvog AapBavovrag unown Tnv anini @uon Twv
€nevOouUTIKQV TonoBetroswv — plain vanilla fixed income €kBeon — Kal TWV AVTIOTOIXWV UMOXPEWOEWV) €V NAPAANAa
oxedialovral kal dievepyoUvTal stress tests e oTOX0 TNV EKTIUNON TNG €NidPAcNG TOUG aTnV XpnuaToolkovouikn ©éon. H
gnmioyn kalr 1o €Upog XPronG TV avwTEP® €pYaAsiwv, ouvadel We TNV MOAUNAOKOTNTA Twv OTABEPOU EI00dNUATOG
€nevOUTIKQV aTolxeiwv TNG ETaipeiag (AapBavovrtag unown tnv anAn @uUon Twv enevduTIkwv TonoBeThoswy — plain vanilla
fixed income £kBeon — Kal TWV AVTIOTOIXWY UMOXPEWOEWY N napakoAolBnaon nepiopileTal oe first order peyédn onwg sivai n
didpkeia).

KaTta Tnv nuepopnvia Tng XpnuaTooiKOVOUIKNAG @€0nG, TO NPoPIA TwV EVTOKWY XPNHATOOIKOVOUIKOV HEoWwV TG ETaipeiag
nrav:

MINAKAZ — AVGAuon TOKO(POP®V XPNHATOOIKOVOHIK®V OTOIXEIMV avda €idog eniTokiou

2016 2015

Kupaivopevo Z1abgpou Kupaivopevo Z1abgpou
EmiToKIo EniTokiou EmiToKIO EniTokiou

5.284.838 5.284.838 6.864.680 6.864.680
- 4.532.717 - 4.617.207

Zuvolo Zuvolo
Ouodloya AiaBéaipa npog MmAnon

Tapeiaka AiaBgoipa kar Icoduvapa

autv 4.532.717 4.617.207
ANaITAOEIG ano evroka daveia 236.197 318.756 554.953 197.500 77.769 275.269
Zuvolo ZToixeiwv EvepynTikou 236.197 10.136.311 10.372.508 197.500 11.559.656 11.757.156
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MINAKAZ — AVGAuon TOKO(POP®WV XPNHATOIKOVOHUIKGV OTOIXEIWV ava HECO NPAayHaTiko ENITOKIO

2016 2015
0-3% 3-6% $0voho 0-3% 3-6% $0voho
OpdAoya AlaBoipa npog MAnon 4.921.790 363.048  5.284.838 3.539.618  3.325.063  6.864.680
Tapeiaka MaBeona kai Tood0vapa 4.532.717 - 4532717 4.617.207 - 4.617.207
aAuTwv
AnaITAceIC and &vroka Saveia 333.193 221.760 554.953 273.229 2.040 275.269
z0volo Zroixeiov EvepynTikol 9,787,700  584.808 10.372.508 8.430.054 3.327.103 11.757.156

4.4 Kivduvog PsuoToTnTag

Eivar o kivduvog n enixeipnon va avTigeTwniosl SUCKOAIEG oTnv €EUpeon KepaAgiov yia va KAAUWE! UNOXPEWTEIC Nou
OXETICOVTAl E TA XPNHATOOIKOVOMIKA PEaa. H napakoAolBnon Tou kivOUVOU pEUCTOTNTAG ENIKEVTPWVETAI GTNV IKAVOTNTA

NG ETaipeiag va diaTnpei €napkr pEUCTOTNTA yid TNV €KNANPWON TwV CUVAMGAKTIKOV TNG UMOXPEWOEWY, N Omnoia
e€ao@alileTal and Tn OlaXeipIon TOU XPOVIKOU CUCXETIOWOU TWV TAMEIOKWV EIOPOWV KAl €EKPOWV Kal Tnv endpkeia

TApEIaKWV dIaBECiWV Kal AUETA PEUCTONOINCINWV XPEOYPAPWY YIA TIG TPEXOUOEC OUVANAYEC,

>Tov akdAouBo nivaka napoucialovral ol XPNUATOOIKOVOUIKEG Kal AO@AMOTIKEG UMOXPEWOEIG KAl TA XPNHATOOIKOVOMIKA

nepIoucIaka oTolxeia Tng ETaipeiag pe Bacn Tnv nuepopnvia ARENG Toug, CUMNEPIAAUBAVOUEVOV TV aNAITAOEWY and
avtao@aAioTEG nou xpnoiyonolei n ETaipeia yia Tn diaxeipion Tou KIvOUVOU peUOTOTNTAG. Ta MEPIOUCIAKA OTOIXEIa Kal ol

UMNOXPEWTEIC NapoucialovTal PE TIG CUMPBATIKEG TAUEIAKEG TOUG POEC, EKTOG and TIC UMOXPEWOEIC NPOG ATPANCHEVOUG Ol

onoieg napouaialovral PE TIC AVTIOTOIXEC AVAUEVOUEVEG TAMEIQKEG TOUC POEC. Ol NApakATw TAMPEIAKEG POEC agopolV Hn

NPOEEOPANUEVEC TAUEIQKEG POEG.

TnG 31 Aekepppiou 2016

ENEPIrHTIKO

Oudloya

NoINEG enevdUTEIg

ZUvoAo AZloypapwv EneviuTikoU
XapTopuAakiou - AlaB€oipa npog
MoAnon

XpewoTeG aopalioTpwyv

AnaiTnoeI anod avTacPaMoTEG
NoINEG anaiThoeIg

Tapeiaka diabéaiya kai I00dUvapa auTmy
ZUvolo

YMNOXPEQZEIZ

MPOBAEYEIG EKKPEP®V ANONHINOEWV
MPoBAEWEIG [N DOUAEUPEVWY aCPANOTPpwWV
Kal AoINEG NPOBAEYEIG

YNOXPEWOEIG NAPOXWY MPOG TO MNPOCWNIKO
MOTWTEG KAl AOINEG ELNOPIKEG UNOXPEWTEIG
Ynoxpewaoeig Npog AvTacpalioTEC

NOINEC UMOXPEWTEIG

Zuvolo

KaO®apn PsuoToTnTa

. Mn
AoyioTikn 0-5 £t 6-10étn  >10¢m AnAwesica Sivoho
AEi =
Ang&n

5.284.838  2.799.709  2.485.129 - - 5.284.838
27.690.975  27.690.975 ; ; - 27.690.975
32.975.813 30.490.685  2.485.129 ; - 32.975.813
3.190.301  3.190.301 : : T 3.190.301
9.202.765  8.148.527  1.054.238 ; - 9.202.765
2.730.328  2.635.863 - ; 94.464  2.730.328
4532717  4.532.717 - - - 4532717
52.631.025 48.998.094  3.539.367 0 94.464 52.631.925
26.303.040  22.604.397  3.698.643 ; - 26.303.040
10.423.355  10.423.355 ; ; - 10.423.355
364.610 37.108 12.814  314.687 ; 364.610
973.906 973.906 ) ; ; 973.906
1.308.173  1.308.173 - - - 1.308.173
2.895.288  2.895.288 ; ; - 2.895.288
42.268.371 38.242.226  3.711.457  314.687 0 42.268.371
10.363.554 10.755.867 (172.090) (314.687) 94.464 10.363.554
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, Mn

NG 31 AekepBpiou 2015 % 0-5ém 6-10ém  >10ém  AnAw@sioa Zivoho
Aingn

ENEPIrHTIKO
OudAoya 6.864.680 5.762.753 1.101.928 - - 6.864.680
Noingg Enevduoeig 25.802.029  25.802.029 - - - 25.802.029
ZUvoAo AZloypapwv EneviuTikoU
XaptopuAakiou - AlaB€oipa npog
MoAnon 32.666.709 31.564.782 1.101.928 - - 32.666.709
XpewoTeg aopaioTpwv 2.784.025 2.784.025 - - - 2.784.025
Anaitnosic anod avTacPaMoTEG 10.473.731 9.839.747 633.984 - - 10.473.731
NOINEC anaITroelg 2.154.976 2.104.476 - - 50.500 2.154.976
Tapeiaka diabéaiya kai Icoduvapa
autov 4.617.207 4.617.207 - - - 4.617.207
Z0voAo 52.696.648 50.910.237 1.735.912 0 50.500 52.696.648
YNOXPEQZEIZ
MPOBAEYEIG EKKPEPWV ANONHINOEWV 27.087.671  24.973.689 2.113.982 - - 27.087.671
MPoBAEWEIG [N DEDOUAEUPEVLV
ao@aNioTpwV Kal Aoinég NpoBAEYEeIg 8.848.700 8.848.700 - - - 8.848.700
YNOXPEWOEIG NAPOXWV NPOC TO
NpoowNIKO 381.617 28.035 9.448 344.133 - 381.617
MOTWTEG kAl AOINEG EUMOPIKEG
UNOXPEQTEIC 960.741 960.741 - - - 960.741
YNoxpewaoeIg Npog AvTacpalioTEC 2.385.140 2.385.140 - - - 2.385.140
NOINEC UMNOXPEWTEIG 2.291.158 2.291.158 - - - 2.291.158
Z0voAo 41.955.028 39.487.464 2.123.430 344.133 0 41.955.028
KaO®apn PsuoToTnTa 10.741.620 11.422.773 (387.518) (344.133) 50.500 10.741.620

Snueiwveral OoTi n Etaipeia Si1aBéTel uwnAd nood Tapeiakav Alabecidwv kal IoodUvapwmv To omnoio enevdueTal OAo

Bpaxunpobeopa (0-5 €Tn) evw Ba Ynopoloe va enevdoubei PeETayeveEDTEPQ.

4.5 MpoodiopIcHOG TV EUAOYWV aSiov

>Tov akoAouBo nivaka napouacialovral Ta XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIa Kal Ol XPrHATOOIKOVOUIKEG UNOXPEWOEIG

o€ eUhoyn agia pe Baon Ta enineda 1epapynong Tou A.M.X.A. 13. Ta enineda 1epapynong opifovTal oTn onueinon 3.3.

2016 Eningdo 1 Eningdo 2 Eninegdo 3 Zuvolo
OuoAoya 5.284.838 0 0 5.284.838
Noind Xpedypapa 27.690.975 0 0 27.690.975
ZU0voAo AZloypapwv EnevduTikoU XapTopuAdkiou

- Ala@£o1pa npog NwAnon 32.975.813 0 0 32.975.813
2015 Eningdo 1 Eningdo 2 Eningdo 3 Zuvolo
OuoAoya 6.864.680 0 0 6.864.680
Noind Xpedypapa 25.802.029 0 0 25.802.029
ZUvolo Aloypapwv EngvduTtikoU XapTopuAakiou

- Ala@£o1pa npog NwAnon 32.666.709 0 0 32.666.709

Aev unnp&av PeTaPopEG HETAEU Twv EMNEdwv KaTa Tn dIAPKEId TG XPNONG.
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Aev unnpxav XpnUAaTooIKOVOUIKA aTolxeia oTa Enineda 2 kai 3 katd TIg Xprioeic nou €Angav oTig 31 AskepBpiou 2016 kai
2015.

>TIG 31 AekeyBpiou 2016, n AoyioTIK a&ia TwV XPNHATOOIKOVOUIKWY MEPIOUCIAKMY OTOIXEIWV Kal XPNHATOOIKOVOUIK®OV
UMNOXPEWCEWY MOU ENIUETPOUVTAl OTO AVANOOBECTO KOOTOC NPOooeEyyIle Tnv €UAoyn aia yiaTi oTnv NAIovoTNTA Toug €ival

BpaxunpoBeopeG.

5. AOYAEYMENA MIKTA AZ®AAIZTPA KAI SYNA®H EZ0AA

2016 2015
Eyyeypadpéva ao@alioTpa kal ouvagn £0oda - AoTikr EuBlvn AuTtokiviTwv 9.854.753 11.884.910
MeTaBoAn anoBepatog Un SOUAEUUEVWY aoPaNOTPWV - AGPAAEIEG ZNUIQV -
AoTikr| EuBUvn AuToKIVATOV (360.550) 889.057
2U0voAo Ecodmv kAadou AoTikn EuGUVN AUTOKIVAT®OV 9.494.203 12.773.967
Eyyeypaupéva ao@aiioTpa kal ouvagn £0oda - Aoinoi KAadol 14.615.373 13.536.456
MeTaBoAr anoBguaTog PN SOUAEUPEVWV aoPaNaTPwV - AGPAAEIEG ZNUIWV -
Noinoi KAadol (1.100.347) 436.945
2Uvolo Ecodwv Aoinav Mevik®@v KAadwv 13.515.026 13.973.401
AouAeupéva HIKTA ac@alioTpa kai GAAa cuvagpn €0o0da 23.009.229 26.747.368
6. EKXQPHOENTA AZ®AAIZTPA

2016 2015
ExxwpnBevra acpalioTpa o€ avTaoPalioTeG Znuiwv — AcTikn EuBlivn
AUTOKIVATOV 572.772 1.985.642
MeTaBoAn anoBéuatog pn doul.acpalioTpwv-avaloyia avTac@alioTwv 290.406 445.850
ZUVOAO ekX®WPNOEVTOV acPalioTpmv kAadou AoTikn Eu6uvn
AUTOKIVITOV 863.178 2.431.492
ExxwpnBévra aopalNioTpa o€ avatacPalioTeS Znuiwv — Aoinoi KAadol 3.682.424 4.206.928
MeTaBoAr anoB&uaTog Pn doul.aopalioTpwv-avaloyia avracealioTwV 230.163 562.317
ZUVOAO EKXWPNOEVTOV aCPAAIOTPWV ACINOV YEVIKOV KAGSWV 3.912.587 4.769.244

4.775.765 7.200.736
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7. EZOAA EMENAYZEQN

2016 2015
'E003a ano TOKouG
AOUAEUPEVOI TOKOI OIOAOYWV 90.807 183.519
MOTWTIKOI TOKOI KATABETEWY 3.707 1.297
Aoinoi NIoTWTIKOI TOKOI 9.359 2.188
ZUVOAO €003V ano TOKOUG 103.873 187.004
Aoind ‘Ecoda/('EE0da) enevdUCEmV
OuoAoya — AnooBEoelg Nepiddou (13.614) (74.432)
MepiopaTta pepidinv apoiBaiwv KEQaAdiwy 52.336 52.325
2UvoAo AoIn®wv e003wV/ (eE03wWV) ENEVOUCEMV 38.722 (22.107)
ZUvoAo Ecodwv Enevduoewv 142.595 164.897
8. KEPAH / (ZHMIEZ) AO NQAHZH/AH=H ENENAYZEQN

2016 2015

Képdn and nwAnon adloypapwv
OpodAoya 156.302 61.100
ApoiBaia ke@aiaia 743.316 573.023
ZUVOAO KEpS®V and NOANon eNeviUCENV 899.618 634.123

Znui£g and nwAnon agloypa@wv
Opoloya (36.349) (13.467)
ApoiBaia ke@aiaia - -

Z0voAo ({nHIev) and n®Anon enev3dUoEnmV (36.349) (13.467)
Z0voAo KepdV / ({NHI®V) and Nn®ANoN eNevOUCE®V 863.269 620.656
9. AOINA EZ0AA
2016 2015
'Ecoda napenopevev acgxoNov 205.863 302.112
Ecoda and npoBAEWEIG NPONYOUHEVWV XPHOEWV 55.837 93.700
Noina €0oda 118.484 146.116
380.184 541.928

>Tnv KaTtnyopia «Aoina 'Ecoda» To 2015 nepihauBavovTal EkTakTa képdn anod anolnuiwoelg GihikoU AlakavoviopoU UYoug
EYPQ 80.882 evw dev IoxUel auTd yia To 2016. Ta 'Ecoda Mapendpevav AoxoMinv apopolv €0oda and To kAGdo OJIKNG
BonBeiac,.
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10. ANOZHMIQZEIZ KAI MAPOXEZ 3E AZDAAIZMENOY2

2016 2015
SOVOAO Avaloyia ] AVGAO'YIG SOVOAO Avaloyia ] AVGAOYIG
AvracpalioT®v ETaipeiag AvracpalioT®v ETaipeiag
Ao®aeleg ZnUiwv -
AoTikn EuBuvn
AUTOKIVITOV 3.837.970 389.465 3.448.505 3.675.229 628.585 3.046.644
Ao®aheleg Znuimv-
Noinoi KAadol 6.786.733 2.563.422 4.223.311 5.370.583 1.733.957 3.636.626
>Uvoho 10.624.703 2.952.887 7.671.816 9.045.812 2.362.542 6.683.270
11.  METABOAH AZ®AAIZTIKQN MPOBAEWEQN
2016 2015
SOvolo Avaloyia . Avahoylu SOvolo Avaloyia . AVOAO'YICI
AvracpaAliotov  Etaipeiag Avrac@palioToVv ETaipeiag
AoQpaAeieg Znpiv -
AoTikr EuBUvn
AUTOKIVITOV (108.237) (610.772) 502.535 2.261.572 62.140 2.199.431
Ao®aheleg Znuiwv-
Noinoi KAadol (676.394) (65.611) (610.783)  (1.183.127) (385.966) (797.161)
>Uvoho (784.631) (676.383) (108.248) 1.078.444 (323.826) 1.402.270
12. AOYAEYMENEZ NPOMHOEIEZ NMAPArQrHz
2016 2015
AouAeupéveg ‘Ecoda ano AouAeupéveg ‘Ecoda ano
MNMpopnOeieg NPOMNOEIEG MpopnOeieg NPOMNOEIEG
Mapaywyng avrac@alioTov Zuvolo Mapaymyng avrac@aAioT®v Z0voAo
ACQAAEIEC ZNUIDVY -
AaTikr) EuBlvn
AUTOKIVATOV 1.937.272 88.991 1.848.281 2.760.438 601.128 2.159.310
AGQAAEIEG ZNHIWV-
Noinoi KAadol 4.033.929 949.718 3.084.211 4.099.311 1.442.088 2.657.223
>Uvoho 5.971.201 1.038.710  4.932.492 6.859.749 2.043.216 4.816.533
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13. EZOAA ATOIKHZHZ KAI ATIAGEZHZ

2016 2015
AuoIBEG Kal ££00a npoownikoU 3.000.616 2.795.677
ApoIBEG TRITWY 1.589.002 1.452.327
®opol, TeAn 12.924 120.833
'E€0da npoBoAnig kai Siapnpiong 164.573 106.709
Ailagopa £80da 498.888 467.458
AnooBeoeig 123.190 113.475
Z0voho 5.389.193 5.056.479

310 Aoyapiaopd <«Aiapopa ‘EEoda» nepIAapBAvovTal GUVOPOHEG, EIOPOPEG OE ENAYYEAUATIKEC OPYAVWOEIC, €VTuna,
KoIvOxpnoTeg dandveg K.a.

13.1  Apoifsg xar E&oda lMpoownixou

To ouvoAikO koaTog ApoiBwv kal EE0dwv Mpoownikou nou nepidapBaveral ota ‘E§oda Aloiknong kai AiaBeong avalleTal wg

akoAoUBwc:

2016 2015
MioBodoaia kal nuepopioBia 2.440.551 2.324.220
YNOXPEWTIKEG EITPOPEG KOIVWVIKNG AGPANIONG 509.012 403.697
MapenoueEVEG NAPOXEG 4.504 9.418
Mapoxeg oTo NPOCWMIKO 1.350 1.800
SUvTagiod0oTIKO KOOTOG NPOYPAKHATWY KABOPICHEVWV NAPOXWV 45.199 56.543

3.000.616 2.795.677

O ap1Buog anacxohoupévou npoawnikoU Tnv 31 AskepBpiou 2016 fTav 66 atoupa (2015 : 55 atoua).
13.2 AvdAuon AnooBeocwv

To ouvohikd KOaTOG TwV ANooREéoswv nou nepiAapBaveral ota ‘EEoda Aloiknong kai AiiBsong avalleTal wG akoAoUBwG:

2016 2015
Oikoneda kai KTipia 38.087 36.793
AUAa nepiouciakd oTolxeia 207 -
Noingg EvowpaTeg I810XpnoIONoIoUKEVEG AKIVNTOMOINTEIG 84.896 76.682
ZUvolo 123.190 113.475
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14. XPHMATOOIKONOMIKA EZOAA

2016 2015
Xpnuaroolkovopika £€08a 138.892 151.162
Tokol avTac@aAIOTIKQV EPYACIMV 4.662 4.801
143.554 155.963

15. AOIMNA EEOAA
2016 2015
MPOoBAEYEIG ENICPAADV ANaITACEWV 23.205 40.000
Noind 118.146 144.886
141.351 184.886

>Tnv katnyopia «Aoina» nepIAapBaveral kai n kivnon npoBAEWewv, OnNwg avageéperal oTn onueiwon 16, Uwoug EYPQ 69.369
évavtl EYPQ 73.479 To 2015.

16. DOPOZ EISOAHMATOZ

H EMNVIKT) @opoAoYIKr VoHoBesia Kal ol OXETIKEG SIATAEEIC UNOKEIVTAl O epUnveieg and TIC POPOoAOYIKEG apXEC. O dnAWoEeIg
(OpoU €100dNUATOG KaTaTiBevTal o€ €TNold Bdon, al\a Ta kEPDN N ol {NUIEC nou dnAwvovTal yia QopoAoyikoUg okonoug
napapévouv NpoowpIvd £0G OTOU o1 POPONOYIKEC APXEG EEETATOUV TIC (POPOAOYIKEG DNAWCEIG Kal Ta BIBAia Tou @opoloyoUpevou
TN OTIYMN KATd Tnv onoia 6a ekkabapioToUV Kal Ol OXETIKEC POPOAOYIKEC UNOXPEWTEIG. O PopoAoyIKEG {nuieg, oTo Babuo nou
avayvwpifovral ano TIC POPOAOYIKEC APXEC, MNOPOUV va Xpnoidonointolv yia To GUHWNQIOHO KEPOWV TWV MEVTE  EMOPEVMV
XPNOEWV Nou akoAouBoUv T Xprian nou apopouv.

SUP@wva pe TIG dIaTAeIc Tou EAANVIKOU (popoAoyIKoU VOUOU 0 GUVTEAEDTIC (POPOU €100dNKATOC KaTta Tnv 31 AekeupBpiou 2016
nrav 29%, 6oo kai kata Tnv 31 AekepBpiou 2015.

H ETaipeia €xel eheyxBei @opoAoyikd anod TIC (POPONOYIKEG apxEC €wg kal Tn xprnon 2009 , eva n xprion 2010 napapével
aveéleykTn. Ma 1o 2011 — 2016 0 EAeyX0C TwV POPOAOYIKWV UNOBECEWV TNG ETaipeiac dieEayeTal anod Toug VOUIHOUG EAEYKTEG OTa
nAaioia Tou apBpou 82 § 5 KOE kai Tou A.Y.O. MOA 1159/2011 kai Tou apBpou 65 Tou kwdika popoloyikng diadikaaiag (N.
4174/2013 ). O €Aeyxoc yia Tn xpnon 2016 civar akoun oc €EENIEN, evw yia Ta €tn 2011 - 2015 €kddBnke DOPOAOYIKO
MaoTonoINTIKO XWPIC ENIPUAAEN.

Ta AoyioTikG unoAoina Tou Aoyapiacpol «dopol €igodnpaTtog> TNV 31 AekepPpiou TNG KAESIOWEVNG Kal TNG MPONYOUHEVNG
XPNoEws, £xouv wg e&NG:
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2016 2015

dOPoG €1000NATOC 580.636 950.456
MpoBAEWeIg yia Aoinouc ®opoug 592.998 523.629
1.173.634 1.474.085

O1 MpoBAeweig yia AoinoUg ®o6pouc apopolv KUpiwG TIG NPOBAEYEIC yia NPOCBETOUG (POPOUC Kal MPOCAUENCEIC and TIG
QVENEYKTEG POPOAOYIKA XPNOTEIG.

H oupgwvia Tou pdpou €icodnpaToc TNV 31 AekeBpPiou TNG KAEIOPEVNG Kal TNG NPonyoUHEVNG XPNOEwS, avaAUeTal WG €ENG:

2016 2015
®OpoG €1000MHATOC XPoNS 586.950 938.073
AvaBaA\opevog popog 23.637 (57.145)
610.587 880.928
Kepdn npo popwv 1.449.355 2.574.712
SUVTENECTNC POPOU €I00DNHATOC 29% 29%
®Opog £1000MHATOG 420.313 746.666
AUEnon / (Yeiwon) npogpxouevn ano:
'E€oda un ekneoTéa 129.725 172.083
MOVIEG kal AOINEC DIAPOPEC 60.549 29.565
Ala@opd PpopoAoYIKOU CUVTEAEDTT - (67.386)
DOpoG E1003HATOG 610.587 880.928

SUpewva pe TiG dIaTagelg TNG EMNVIKAG @opoloyikng vopoBeaiag ol eTalpeieg kaTaBalouv KABe xpovo npokaTaBoAn (podpou
gl000naTog unohoyiOpevn €ni Tou POPOU €I00dNUATOC TNG TPEXOUOAG XPronG. Katd Tnv ekkaBdpion Tou pOpou TNV NOMEVN
Xpron, TUXOV unepBailov nood npokataBoAng enioTpépeTal oTnyv ETaipeia YeTd anod @opoloyiko éeyxo. H npokaTaBoAr ¢opou
£1000MATOG ENOHEVNG XPNONG avayvwpileTal katd Tnv kataBoAr TnG kal Tnv unoBoAn Tng SNAWaNG opou €I00dNUATOG.
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17. IAIOXPHZIMOMOIOYMENA ENZQMATA MNArIA NEPIOYZIAKA ZTOIXEIA

Oikoneda

Kai MeTapopika ‘EminAa kai Aoindg

2016 KTipia Méca EZonAIopog ZuvoAo
KooTog KTRong
YnoAoino apxng XpRong 375.492 5.264 776.022 1.156.777
MpoGBRKES 45.370 - 87.515 132.885
MwAnoeig - (5.264) - (5.264)
YnoAoino An§ng xpnong 420.862 - 863.537 1.284.398
Z0PEUHEVEG ANOOPBECEIG
YnoAoino apxng XpRong 78.312 632 407.199 486.143
AnooBéceig xpnong 38.087 140 84.756 122.983
AnooBEoelq NWANBEVTWV - (772) - (772)
YnoAoino An&ng xpnong 116.399 - 491.956 608.355
AvanooBeoTn agia kTRong 31 Askepppiou 2016 304.463 _ 371.581 676.044

Oikoneda

Kai MeTapopika ‘EminAa kai Aoindg

2015 Kripia Héoa EEonAiopog ZUvolo
KooTog KTRONG
YnoAoino apxng xpnong 367.061 - 629.994 997.055
MpooBnkeg 8.431 5.264 146.028 159.722
MNwAnoeig - - - -
YnéAoino AnEng xpriong 375.492 5.264 776.022 1.156.777
ZWPEUHEVEG AnNOCPECEIG
YnoAoino apxng xpnong 41.519 - 331.150 372.668
AnooBEosIc XpAong 36.793 632 76.050 113.475
AnooBEoeiC NWANBEVTWV - - - -
YnoAoino Angng xpnong 78.312 632 407.199 486.143
AvanoopeoTtn a&ia ktnong 31 AekeppBpiou 2015 297.180 4.632 368.822 670.634
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18. AYAA NEPIOYZIAKA STOIXEIA

2016 AoyIOHIKO Aikaiopara Z0volo
KooTog KTiong

YnoAoino apxng xpnong 10.591 544.695 555.286
MPOCBIKEC 4.960 - 4.960
YnoAoino An&ng xpnong 15.551 544.695 560.246
Z0PEUHEVEG ANOOPBECEIG

YnoAoino apxng xpnong 10.591 - 10.591
AnooBEoeIc Xprong 207 - 207
YnoAoino Angng xpnong 10.798 - 10.798
AvanooBeoTn a&ia ktiong 31 AskeppBpiou 2016 4.753 544.695 549.448
2015 AoyIOHIKO Aikai®para Z0volo
KooTog KTiong

YnoAoino apxng Xxpnong 10.591 544.695 555.286
MpoaBnKeg - - -
YnoAoino Angng xpnong 10.591 544.695 555.286
Z0PEUHEVEG ANOOPBECEIG

YnoAoino apxng XpRong 9.708 - 9.708
AnooBéoeig xpnong 883 - 883
YnoAoino An§ng xpnong 10.591 - 10.591
AvanooBeoTn a&ia ktiong 31 AskepBpiou 2015 . 544.695 544.695

Ta Aikaiwpata agopolv Thv anokTnon Tou eunopikol onpaTog Tng Interasco A.E.IA. katd Tn ouoTtacn Tng ETaipeiag To

2006.

'EAEYXO0G ANOMEI®ONG

H ETaipeia €&eTalel o eTiola BAon katd ndécov undpyel VOEIEN anopesiwons Twv JIKAIWHATWY anoKTNONG TOU EUMOPIKOU
onuatog Tng Interasco A.E.[A., oUPQ®VA Pe Tn AOYIGTIKN NOAITIKR Nou napoucideTal aTn onyeiwon 3.2. Ta avakTioiua
nood npoaodiopifovTal he Baon unohoyiopoUg TnG «anaiiayng apoifng dikaimpatwy xpriong> ("Relief from Royalty™). Oi
UnoAoyIopoi auToi XpnoiponoloUV EKTIUACEIC TAUEIOKWY PowV, BACI(OPEVEG OE 5 £TN eNIXEIPNUATIKA oX€dIa. OI TAUEIaKES
POEC META TNV NeVTAETIA (OTO JINVEKEG) EXOUV eKTIMNOEI e 0% OUVTEAEOTEG avanTuéng kabwg Bewpeital 6T n al&non Tou
€0000U JIKAIWKATOC XProng nou napoucialovral aTa €niXEIPNUATIKG oxedia anoteholv Tn WeéyioTn mbavry al&non Tou
nieavou £06dou.
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O1 Baagikég Napadoxég yia Tov UNoAoyIouo TG agiag PEow TG «anaiAayng apoiBng SIKAIWPATWY Xprong» axeTi(ovTal W TO
nooooTo dIkalwpaTog Xpnong (royalty rate), To onoio ekmipyarar os 0,5% yia 1o 2016 kai 2015, TOUG OUVTEAEOTEC
NpoggOMANCNC, ol onoiol ekTidoUvTal ata 16,3% yia To 2016 kai 2015, kai To 6@eAog popoloyikng anooBeong (Tax
Amortization Benefit - TAB) TwV JIKAIWPATWV.

19. AZIOTPA®A EMENAYTIKOY XAPTO®YAAKIOY — ATIAGEZIMA NPOZ NMNQAHZH

Ta AlaBéaipa npog MmAnon XpnuaToolkovopikd aTolxeia anapTidovral ano :

Kpatikd opoAoya
ETaipika opoAoya
Mepidia A/K

ETFs

Zuvolo
AoUAeUPEVOI TOKOI
Zuvolo

Eionypéva

H kivnon Twv AZloypapuwv — AlaBeoipwv npog MwAnon £xel wg €ENnG:

2016

YnoAoino apxng XpRong
Ayopég

MNwAnoeig

AnoTiunon o€ kabapr) Béon
MeTaBoAr dOUAEUPEVMV TOKWV

YnoAoino ARENG xpRong

2015
YnoAoino apxng XxpRong
Ayopég
MNwANoeig
AnoTiunon o€ kabapr) Béon
MeTaBoAr dOUAEUPEVMV TOKWV

YnoAoino ARENG xpnong

2016 2015

2.118.547 2.486.543

3.145.129 4.278.324

25.426.830 23.703.202

2.264.146 2.098.826

32.954.651 32.566.895

21.163 99.814

32.975.813 32.666.709

32.975.813 32.666.709

ZUvoAo OpoAOYWV ZU0voAo ApoiBainv KepaAainv Z0voAo
6.864.680 25.802.029 32.666.709
8.479.757 50.529.112 59.008.869
(9.907.655) (48.795.285) (58.702.940)
(73.292) 155.120 81.828
(78.651) - (78.651)
5.284.838 27.690.975 32.975.813

ZUvoAo OpoAOYWV ZU0voAo ApoiBainv KepaAainv Z0voAo
9.329.833 21.916.308 31.246.142
3.298.960 14.120.982 17.419.942
(5.575.846) (9.708.806) (15.284.652)
(123.366) (526.455) (649.821)
(64.901) - (64.901)
6.864.680 25.802.029 32.666.709
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2016

Avanpooappoyn a&iag agloypdpwv
YNoXpewaeig KABOPIOHEVWY NAPOXWV
o€ epyalopévoug

NOINEG UNOXPEWTEIG
AvaBaAAOHEVEG (POPOAOYIKEG
anaiTrnoeIg

Avanpooappoyn a&iac agloypapwv
(DTL)

AvaBaAAOHEVEG (POPOAOYIKEG
UNOXPEROTEIG

ZUvoAo AvaBaAAoOpevVNG
dopoloyiag

2015

Avanpooappoyn a&iag agloypdpwv
YNoXPEWOEIG KABOPIOHEVWV NAPOXWV
ot epyalopEvouc

Aoind evowpaTa kai duha nayia
MePIOUCIAKA OTOIXEID

N\OINEG UNOXPEWTEIG
AvaBaAAOLEVEG (POPOAOYIKEG
anaiTnoeiq

Avanpooappoyn a&iag afloypapwv
(DTL)

AvaBaAAOHEVEG (POPOAOYIKEG
UMNOXPERTEIG

ZUvoAo AvaBaAAopevVNG
®dopoloyiag
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ANABAAAOMENEZ ®OPOAOITKEZ AMAITHZEI>

Avayvopion oTnv

YI:IbAOII"IO KaTdO'raap oﬁ‘:]u‘){;(:g:;?.] anAm!'lo AA&ng
apxis xpRong ZuvoAikoU Oion Xpiong
Eicodnparog
532.407 (20.477) - 511.930
110.669 8.176 (13.108) 105.737
14.413 (11.335) - 3.078
657.489 (23.637) (13.108) 620.745
1.687 - 21.255 22.941
1.687 - 21.255 22,941
659.175 (23.637) 8.147 643.686
Avayvopion oTnv .
Y|:|6Aou'10 Kurﬁo-raop :r‘:lu‘n’(:’g::}l Yn6A0|!10 AR&ng
apxiG xpfiong ZuvoAikoU ion xenong
Eicodnparog
495.689 36.718 - 532.407
89.268 19.712 1.690 110.669
229 (229) - -
13.468 945 14.413
598.654 57.145 1.690 657.489
(30.563) - 32.250 1.687
(30.563) - 32.250 1.687
568.091 57.145 33.940 659.175

Ma Tov unoloyiopd Tng avaBalAopevng (opoloyiac, Xpnoidonoinenke O OUVTEAEDTNG QOpou 29%, o onoiog eival o
OUVTEAEDTHG POPOU €1000NUATOG yia To 2016 kai 2015.
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21. XPEQ3TEZ AZDAAIZTPON

2016 2015

ANaiTnosIC ano XpewoTeC aoPaAioTpwV - AvoixTd unoAoina 3.368.834 2.946.941
AnaiTnoeIC ano XpewoTeC aoPaAioTpwV-MeTaxpovoAOYNUEVEG ENITAYEC Kal

YPauMaTIa 5.283 12.912

AnaiTnosIc anod XpewoTeC aoPaAioTpwV - Emopaleic anartmoeig 68.604 53.388

MpoBAwn yia eMIOPAlEic anartioeig (252.420) (229.215)

3.190.301 2.784.025

H evnAikioon unoloinwv Twv Anarmoswv and XpewoTte Ao@alioTpwyv (avoixta undloina) katd Tnv nuepounvia Tng

XpNUATOOIKOVOUIKNG OEONG £X0UV WG EENG:

2016 2015

OQEINEC PEXPI 6 HNVEG 3.270.655 2.837.150
OQEINEC 6 pEXPI 12 prveg 38.639 112.312
OQEINEC AV TOU £TOUG 133.427 63.779
MpoBAEWEIG EMICPAA@V anaITiogmV (252.420) (229.215)
3.190.301 2.784.025

H petaBolr Twv MpofAéwewv Eniopalnv ANaITioewy yia TiG Xpnoeig nou €Angav katda tnv 31 AekepBpiou 2016 kai 2015

avTigTolxa avahleTal wg KaTwoi:

2016 2015
Ynohoino apxrg xpiong 229.215 189.215
an'JO'eETEC I'IpOB)\élUEIC 23.205 40.000
Xpnaoipgonoinon npoPAeyng - -
YnoAoino Afgng xpiong 252.420 229.215
22, AMNAITHZEIZ ANO ANTAZDAAIZTEZ

2016 2015
Anaitnosic ano aoPaMOTIKEG NPOPAEYEIG 8.911.225 10.088.854
NOINEC anaITroelg 291.541 384.877
ANaITAOEIG and avTraoPalIoTEG 9.202.765 10.473.731
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O1 Anarmoeig and Ac@aMoTIKEG MpoBAEWEIG apopolv TNV avaloyia Twv avracPalioTwv oTIC ACQANOTIKEG MpoBAEWEIG.
3TIG Aoinéc Anaitioeig nepiAauBavovTal ol anaimoelg TnG ETtaipeiac and Tnv kivnon Tou TpExovTog Aoyapiacpou. Ol

QVTIOTOIXEG YNOXPEWOEIG 0 AvTacpalIoTEG aveépxovTal o EYPQ 1.308.173 (2015 : EYPQ 2.385.140).

23. AOIMNEZ ANAITHZEI>

MpokaTaBoAéG O€ NPAKTOPEG Kal DIAPETOAABNTEG

'E€0da endpevwv Xprioewv

Anaimnosic ano kataBoAec nuiwv GIAIKoU Alakavoviopou
Adveia npoownikoU

Eyyunoeig

'Ecoda Xproswg I0npakTea

NoINEG anaiThoeIg

MpoBAwn yia eMOPAlEic anartioeig
Zuvolo

2016 2015
630.330 467.387
70.102 95.084
554.560 584.947
30.064 24.673
110.371 32.877
8.212 6.912
1.336.800 953.208
(10.112) (10.112)
2.730.328 2.154.976

>Tnv katnyopia «Aoinég Anaitnoeic» nepiAapBaveral n npokataBoAry @dpou elcodnuatog Uwoucg EYPQ 958.390, évavri
EYPQ 828.136 10 2015, kal Aoinég anaitroeig anod To EAANVIkO Anpoaio Uyoug EYPQ 107.255 To 2016 kai 2015.

H peraBoAn Twv MpoBAéwewv Aoinwv Enicpaiwv Anaimioewy yia TiG XpRoeig nou éAngav kata Tnv 31 AekepBpiou 2016 kal

2015 avTioToixa avaAUeTal WG KATwo!:

YnoAoino apxng xpnong
Xpnaoiponoinon npopAewng
YnoAoino ARENG xpnong

24. TNPOMHOEIEZ KAT AOIMNA EZEOAA MNAPAIQrHz ENMOMENQN XPHZEQN

AopaAeieg Znuiwv - AoTikn EuBlvn AUuTOKIVATWY
Aopaheieg Znuiwv - Aoinoi KAadol
ZUvolo

2016 2015
10.112 17.633

- (7.521)

10.112 10.112
2016 2015
745.316 610.530
2.248.414 1.826.315
2.993.730 2.436.846
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25. TAMEIAKA ATAGEZIMA KAI I30AYNAMA AYTQN

2016 2015
Tapeio 2.241 2.213
KaTabéoeig dwewg 4.530.476 4.614.994
Z0voAo 4.532.717 4.617.207
26. METOXIKO KE®AAAIO KAI ATOOEMATIKA
2016 2015
KatapAnuévo 9.500.000 9.500.000
MEeTOXIKO KEPAAAIO 9.500.000 9.500.000
TakTikO AnoBepaTikd 713.754 361.045
AnoBspaTikd avanpooappoyng agiag enevoloswv dIABETIPWY NPOS NWANGN (435.805) (538.887)
Mn avayvwpildyeva avaloylioTika kEpdn/(TNHIEG) (7.902) (39.993)
AnoOspaTika 270.048 (217.835)
AnoTteAéopara €ig véov 4.323.429 4.296.719
ZYNOAO IAIQN KEDAAAIQN 14.093.477 13.578.884

METOXIKO KEQAAdAIO

To MeToxikd Kepdhaio Tng Etaipeiac kata tnv 31 AekeyPpiou 2016 avépyeral oe EYPQ 9.500.000 kai diqipeital o€
1.900.000 koIveG WeToxéC (2015: EYPQ 9.500.000 kai 1.900.000 KoOIVEC HETOXEG), OVOMAOTIKAG a&iac EYPQ 5 avd petoxn.
KUpioc pEToxoc Tng ETaipeiag eival n Harel Insurance Investments and Financial Services Ltd, nou edpeUel oto IopanA. Asv
UNNPXav KIVAOEIC 0TO OUVONIKO HETOXIKO KEPAAQIO KATA TNV TpEXOUOA Xpron.

TakTikO ANOBEUATIKO
O oxnuaTIonog Tou TakTikoU AnNoBelaTikoU yive aUPQWVa e TIG Keipeveg diaTa&eic Tng NopoBeaiag. To TakTikd anoBeuaTikd

Jnopei va xpnaoigonoin®si yia kaAuyn {NUIOV PETA and anogpacn TG TakTIKAG FEVIKAG ZUVEAEUONG TWV HETOXWV Kal WG €K
ToUTou O¢ Wnopei va Xpnoiponoindei yia onoiodnnote alo Adyo.

AnoBepaTikd Kepdmv ano AnoTipnon Aiadegipwv npog MoAnon Xpeoypdgmv

Apopd un avayvwpioBevta kEPDN N {nuieg Tou XapTopuAakiou Xpeoypa®wyv ano Tnv anoTiynon TEAoug Xposws Ta onoia
£xouv Ta€ivounBei oTnv katnyopia Twv AlaBeciywv npog NwAnon Xpeoypd@wv cUPewva Ke TiG unodei&eic Tou AA.M 39.

Mn npaydaTtonoinBévra képdn and anoTidnon Xpeoypdpwy diabeoipwy npog nwAnon avayvwpilovral otnv Kabapr) ©¢on
HEXP! Va NwAnBouv 1} peuaTonoinBouUv 1 anopeiwBoUlv onoTe PeTaPEpovTal oTnv KatdoTaon Zuvolikou EigodnuaToc.
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Mn avayvwpilopeva avaloyioTika kEpdn/ (CnuiEc)

Apopd Ta un npayuatonoin®évra avahoyloTika kEpdN N {NUIEG Nou NpokUNTouv and Tn dlagopd PETAEU TOU EKTIMWEVOU
UYoug TNG UMOXPEWONG NAPOXWV MNPOG Toug epyalduevoug PBAcel avaloyioTIKQV UNOBECEWV Kal TG MNPAaypaTikng
UNoXpEwong £Tol ONWG TEAIKA JIANOpPWONKE, TWV OMoiwV N avayvopion Bacel Twv dIaTaewv Tou avabewpnuévou AA.M.
19 peTaTifeTal o€ peAovTIKA ETn.

AnoTeAéopara €1G vVEov

SUPpwva pe TRV EAnvikr Epnopikn  NopoBeaia, ol avmVUHEG ETAIPEIEG UNOXPEOUVTAl O £TNOIA  KATABOAN HepiopaToc.
SUYKEKPIMEVA, €ival UNOXPEWHEVEC Va JIAVELOUV OTOUC HETOXOUG TOUG TOUAAXIOTOV TO 35% Twv KaBapwv KepdwV, HETA TNV
agaipeon Tou TakTikoU AnoBespatikoU, EpOgoV To NOCO auTo ival PeyaAUTEPO and To NPWTO PEPIOHA, TO onoio, BACEl TwV
dlaTa&ewv TNG napaypdgou 2 Tou apBpou 45 Tou K.N.2190/1920, unoxpeouTal va dIaVeipel N avwvupn €Talpeia kal nou
QVEPXETAl OE MOCOOTO 6% eni Tou katapAnuévou MeToxikoU Kepalaiou. MNa va unapxouv OHwG képdn npog d1abean
(d1avoun kar anoBeparikonoinon), NpEnsl onwodnMoTE va €Xouv eEaAeIpBei o1 {NPieC TWV NPONYOUNEVWV Xprocwv (apdpo
45 § 1 K.N.2190/1920). Opoiwg To dapBpo 44a § 2 K.N.2190/1920 opilel OTI OTAV UNAPXOUV AKAAUMTEC {nMieg
NpoNYOUHEVWV XpNoewv dev eMITpENETal va diaBETovTal Ta KEPSN TNG XPNONG Yia dIavopr OTOUG JETOXOUG I YIa GXNHATIOHO

anoBepaTtikwv aAd Ta KEPDN TNG XProng XpnoidonoioUvtal yia va KaAugBoUv ol {nuiec auTéc.

MapekkAion anod Ta

aveTEPw IoxUovTa, gival duvaTh o€ NEPINTWON EYKPIOEWS anod Tn Mevikr SUVEAEUON TWV METOXWV.

27. AZODAAIZTIKEZ MPOBAEWEIZ
2016 2015
Avaloyia Avaloyia ZuvoAikn Avaloyia Avaloyia ZUVOAIKN
Etaipeiag  Avrac@aAioTov  MeTaBoAn Etaipeiag  Avrac@aAioTov  MeTtaBoAn
Exkkpepeic anolnuiwoelg -
ACQAAEIEG ZNUIGV - ACTIKNA 15.569.820 2.211.500 17.781.320 14.736.511 2.739.862 17.476.373
EuBlvn AuToKIVATWV
;BNR.' ACQAAEIEG ZNUIWV - (756.258) (35.742)  (792.000) 173.859 30.225 204.084
oTikr Eubuvn AuTtokiviiTv
Mn Souleupéva aopaAioTpa -
AGQAAEIEG ZNUI®V - ACTIKN 3.135.708 34 3.135.742 2.484.752 290.439 2.775.191
EuBlvn AuToKIVATWV
NoINéC aoalIoTIKEG NPOBAEWEIC
- AoQAAeIEC ZnIoV - AOTIKN 195.435 - 195.435 284.742 - 284.742
EuBlvn AuToKIVATWV
AnoBepa kivdUvwv e IoxU -
ACQAAEIEG ZNUIGV - ACTIKNA - - - 8.306 1.444 9.750
EuBlvn AuToKIVATWV
ZUVOAO - AG(AAEIEG ZNHIOV
- AoTikn) EuBuvn 18.144.705 2.175.792 20.320.497 17.688.170 3.061.969 20.750.139

AUTOKIVITOV
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Exkpepleic anolnUImoElg -
AopdaAeieg Znuiwv - Aoinoi
KAadol

IBNR - AoQaAeieg ZnuIwv -
Noinoi KAadol

Mn douleupéva aoPaAioTpa -
AopaAeieg Znuiwv - Aoinoi
KAadol
NOINEC aoPANITTIKEG NPOBAEPEIC
- AoQaAeieg Znuiwv - Aoinoi
KAadol
AnoBspa kivdUvwy og IoXU -
AopaAeieg Znuiwv - Aoinoi
KAadol
ZUVOAO - ACPAAEIEG ZNHIOV
- Aoinoi KAadoi

AZOAAIZTIKEZ
MPOBAEWEIZ - ZUvoAo

ZUvoAo

YnoAoino apxng xpAong
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EEENIEN EKKPEUWY ANOlNHIWOEWY Npony. ETOV

AnAwBeioeg £Toug

IBNR - Aoinég aopaMioTIKEG NPoPAEWeIC - AKET

YnoAoino ARENG xpnong

Avaloyia AVTaoQaAioT®V

YnoAoino apyng xpiiong

EEENIEN ekKpEPOV anolNUIWOEWY NPONY. ETOV

AnAwBeioeg EToug

IBNR - Aoinég ao®alioTIkéG NPoPAEWEIG

YnoAoino ARENG xpnong

Avaloyia ETaipeiag
YnoAoino apxng xpAong

EEENIEN EKKPEUWY ANOlNHIWOEWY NPony. ETWV

AnAwBeioeg £Toug

IBNR - Aoinég aopaMoTIKEG NPOBAEWEIG

3.753.256 5.285.754 9.039.010 3.526.193 5.335.841 8.862.035
- - - 46.206 17.678 63.884
5.695.101 1.592.513 7.287.614 4.250.812 1.822.697 6.073.509
79.274 - 79.274 117.460 - 117.460
- - - 56.498 12.846 69.344
9.527.631 6.878.267 16.405.898 7.997.169 7.189.063 15.186.232
27.672.336 9.054.058 36.726.395 25.685.340 10.251.032 35.936.371
Kivnon acpaAioTIk®v NpoBAEYENV and eKKpeREic anolnHinoeig (cupnepiAappBavopévou IBNR)
2016 2015
ACQAAEIEC ZNHIGV - Ao@aleieg Ao@aleieg Znuiav Ao@adleisg
AoTiki Euuvn Znuiwv - Aoinoi - AoTikn) EuGuvn Znuiov -

AUTOKIVATOV KAadoi AUTOKIVATOV Aoinoi KAadoi

17.974.949 9.112,723 16.729.475 9.279.752

(5.242.362) (2.474.292) (4.375.901) (2.656.456)

5.547.309 2.651.267 6.421.582 2.814.643

(1.095.140) (171.414) (800.207) (325.216)

17.184.756 9.118.283 17.974.949 9.112,723

2.771.530 5.366.366 2.698.390 5.763.332

(760.632) (686.884) (659.033) (1.174.290)

232.271 636.796 918.773 872.149

(67.410) (30.524) (186.600) (94.825)

2.175.758 5.285.754 2.771.530 5.366.366

15.203.419 3.746.357 14.031.085 3.516.420

(4.481.730) (1.787.408) (3.716.868) (1.482.166)

5.315.038 2.014.470 5.502.809 1.942.494

(1.027.730) (140.890) (613.607) (230.391)

15.008.998 3.832.529 15.203.419 3.746.357

YnoAoino AREng xpnong
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O KATWOI Nivakag anoTunwvel TNV €EENIEN TwV NUIQV KAl TO EKTINMHPEVO OUVOAIKO KOOTOC Touc. To navw PEPOC TOu nivaka

napouaialel To NWG PETABANETal n ekTinNon TnNG ETalpeiag yia To TEAKO KOOTOG TV EKKPEUWV {NUIWV OTA NOMEVA £TN. To

KATw WPEPOC TOU nivaka napoucialel Tn CUPPWVIa TWV CUOCWPEUEVWY {NUIMV PE TO Noad nou gugavicetal oTnv KataoTtaon

XpnHATOOIKOVOUIKNG OEaNG,

"ETog ouppdvrog <2007 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 ZUvoho
ExTiunon tehkoU kéoToug Jnpidg:
‘ETog {nuiag 2.513.956 4.035.813 6.574.813 8.197.342 10.769.085 15.032.683 11.322.001 12.640.369 15.132.671 14.840.611
Meté amé 1 érog 2.601.985 4.176.314 5.440.822 7.411.359 10.253.109 12.889.416 9.861.490 11.420.222 13.702.685
Metd amé 2 émn 2.914.301 3.507.649 5.124.415 6.677.254 9.940.361 11.845.381 8.850.457 10.674.195
Metd amé 3 én 2.576.312 3.369.604 4.796.518 6.503.369 9.681.608 11.554.437 8.460.155
Metd amé 4 émn 2.569.589 3.315.042 4.686.485 6.114.111 8.811.000 11.252.733
Metd amé 5 én 2.509.817 3.044.489 4.392.112 5.337.501 7.690.671
Metd amé 6 én 2.484.025 2.961.671 4.501.917 5.316.110
Meté amé 7 émn 2.521.142 2.965.031 4471744
Metd amé 8 émn 2.523.407 2.907.617
Metd amé 9 émn 2.566.073
Tpéxouoa
eKTipnon
OWPEUPEVWV
Znuicv 2.566.073 2.907.617 4471744 5.316.110 7.690.671 11.252.733 8.460.155 10.674.195 13.702.685 14.840.611 81.882.593
ZWPEUHEVEG TTANPWHES 2.411.073 2.648.617 4.079.144 5.070.024 6.302.492 6.862.493 6.470.410 7.505.158 8.797.232 7.061.472 57.208.113
Moo6 mpoPAeyr  1.353.850 155.000 259.000 392.600 246.085 1.388.180 4.390.240 1.989.746 3.169.037 4.905.453 7.779.140 26.028.330
Noimré amoBépata nuiwv 274.709
2UvoAo
aroBepdrwyv
EKKPEPWV
(4 1.353.850 155.000 259.000 392.600 246.085 1.388.180 4.390.240 1.989.746 3.169.037 4.905.453 7.779.140 26.303.040
28. YNOXPEQZEIZ MAPOXQN MPOZ TO NMNPOZQMIKO
Ta nood Tng unoxpewang availuovTtal wg €ENG:
2016 2015
Mapouoa agja SOUAEUPEVWY UNOXPEWTEWY 364.610 381.617
Mapouoa adia UNOXPEWCEWV NAPOXWV NPOG TO NPOCWNIKO 364.610 381.617

Ta nood nou avayvwpilovral otnv Kataotaon ZuvoAikoU EicodnuaTtog kai oTnv KatdoTtaon MetaBoAwv Idiwv Kepalaiwv

avaAUovTal WG EENG:

TpExwv KOOTOC UNNPETIag

KooTog eniTokiou

Mn avayvwpioBévta avaloyioTika kEpdn / ((nuieg)
Aouleupévo £€000

YnoAoino apxng Xprnong
Aouleupvo £€000

MANPwHEG
YnoAoino ARENG xpnong

2016 2015
25.007 42.827
5.311 6.523
(45.199) -
(14.881) 49.351
381.617 343.337
(14.881) 49.351
(2.126) (11.070)
364.610 381.617
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O1 Baoikég avahoyiaTIKEG UNOBETEIG MOU XpnaluonoInénkav nrav ol Eng:

2016 2015

Enimokio npoggo®Anong 1,02% 1,9%
0% pexpr 2017

MEeMOVTIKEG au&noeig HIoBwv 1,5%  «kai énema +2%
Evanopévouoa péon epyaaiakn {wr unaAAnAwv (€Tn) 19,72 17,6

To npoypappa Tou K. N. 2112/1920 agpopad Tnv napoxn anolnuinwong oTo cUVOAO ToU NPoownikoU KaTa Tnv €£080 Tou ano
TNV unnpeoia Aoyw ouvTaglodoTnong kai £xel unoAoyiobei avahoyioTikd AauBavovrag unoyn Toug 6pOUC TOU aVMTEPOU
Nopou.

29. NIZTOTEZ KAI AOINEZ EMMNOPIKEZ YNMOXPEQJEI>

2016 2015
YNOXPEWOEIG O NPAKTOPEC/ATPANEIOPETITEG 973.906 960.740
SUVoAo 973.906 960.740
30. AOINEZ YNOXPEQZEIX

2016 2015
AopahiaTikoi Opyaviouoi 453.368 271.795
Noinoi POpoI-TEAN 1.261.365 1.101.433
MoTwTEC AlApopol 346.231 396.533
'E€0da xprioewe douleupéva 834.323 521.398
SUVOAO 2.895.288 2.291.159

31. ZYNAAAATE> ME 2YNAEMENA MEPH

Q¢ ouvdepeva pépn TnG ETaipeiag, BewpolvTal ol eTaipeiec Tou Opilou Kal Ta PéAn Tou AloiknTikoU ZUpPBoUAiou ONwe auTtd
opifovtal and To AA.M. 24 «vwoTonoinoeli Zuvdepevav Mepwv». H ETaipeia avnkouoa oTov XpnudaTooIKOVOUIKO Kal
AopalioTikd ‘Opiho Harel Insurance Investments and Financial Services Ltd napéxel unnpeoieg oTa nAaioia Tng ouvrBoug
dpaoTnpIOTNTAG TNG OTIC €TAIpEie Nou anoTeAoUV Tov ‘OWIA0 JE 6pouC ouvepyaaiag nou e diagoponoloUvTdl oUCIwd®S and
TOUG ouvnOng £appolOHUEVOUC OPOUC MNou IoXUOUV YIa TIC Un OuvOeUEveG enixelpnoselc. O ocuvallayég Tng ETaipeiag pe
OuUVOENEVA UE QUTNV HEPN Kal Ol NPOKUNTOUCEG AnaIThOEIC KAl UNOXPEWTEIG EXOUV WE KATWTEPW:
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Katd tnv 31 AekepBpiou 2016:

ZYNAEMENO MEPOZ
MéAn A.Z. kai Aioiknon
MnTpIkr| €TaIpEia
Zuvolo

KaTa Tnv 31 AskepBpiou 2015:

ZYNAEMENO MEPOZ
MéEAn A.Z. kai Aloiknon
MnTpIKN €Taipeia
Zuvolo

XPHMATOOIKONOMIKEZ KATAXTAZEI> 31 AEKEMBPIOY 2016
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AMAITHZEIZ YNOXPEQZEIZ EZOAA EZOAA

- 70.000 - 365.901

130.112 34.064 1.330.985 1.059.579

130.112 104.064 1.330.985 1.425.480
AMNAITHZEIZ YNOXPEQZEIZ EZOAA EZ0AA
- 49.700 - 343.922
97.969 34.064 1.349.692 1.240.365
97.969 83.764 1.349.692 1.584.287

O1 ouval\ayeg Ye Tn MNTPIKN €Talpeia NPoEPXOVTAl KUPIWE and Tnv avTac@aMoTIKr) oUUBAcn nou UNdpyel Kal CUYKEKPIMEVA

agpopoUv avtacpalioTpa, NPONOEeIeS, anolnUIWOEIG Kal TOKOUG €Mi TwV anodeUaTwy.

32. FETONOTA META THN HMEPOMHNIA 3YNTAZHZ TON XPHMATOOIKONOMIKQN

KATAZTAZEQN

Ano TNV nuepopnvia oUVTAENCS TwV XpnUATOOIKOVOUIKGV KaTaoTaoewv €wg onuepa dev €XEl GUMPE KAnolo Ao onuavTiko
yeyovog To onoio Ba anairoUoes TNV avanpoodpuoyn Toug ) TV yVmOTonoinon Tou O auTeG.

33. ENAEXOMENEZ YNOXPEQ>EI> KATI AEZMEYZEI>

NopIkEG YNoB£oeig

YNApYouv eKKPEUEIC UNOBEDEIC MOU apopoUV KUPIWG UNOXPEWOEIG TNG ETaipeiag oe ao@aliopévoug yia {nUIEG KAAdwV oTa
nAgiola TG OUVNBOUC ENIXEIPNUATIKNAG dpacTnpidTNTAC Ol OMoieq kaTtd Tnv damown Tng AIOiKNONG Kal TV VOMIK®V

oupBoUAwv NG ETaipeiag kaAUNTouv €Napkwe TNV avTioToixn NPOBAEWn Kal kaTd ouvenesia Oev AVAUEVETAl va EMIPEPOUV

ouoIwdN METABOAN OTNV XPNMATOOIKOVOMIKR B£0n Tng ETaipeiac. Q¢ ek ToUTou Oe Xpeldobnke va oXnuaATiobei kapid
npocoBeTn NPOBAewn yia evdexopevn {nyia, ekTog ano TIG NON oxnUaTIobeioeg NPOBAEWEIC VI EKKPEUEIG anolnUIWOEIG. Aev
undapyel VOUIKn €uBUvn KaTd Ti¢ ETaipeiag ekTOC TWV EKKPEPOUV anolnHIDOEWV.
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Eyyunoeig

H Etaipeia Tnv 31 AekepBpiou 2016 eixe ekdWOEI €YYUNTIKEG €MIOTOAEG OUVONKOU Uwoug EYPQ 4.246 nou agopolv
OUMMETOXN 0€ dlaywviopoUs yia KaAuwn VEWV aopalioTnpiwv cupBoAdinv as dIAPopeG eTalpeie, kal nooou EYPQ 120.096
WG EYYUNON KAAAG NANPWUNAG AOYw TNG GUUHETOXNG TNG 0TO cuoTnpa ®iAikoU Aiakavoviguou Znpiwv.

dopoloyika Ospara

H Etaipeia €xel eAeyXBei @opoloyikd péExpl Kal Tn xprion 2009. Aoyw Tng UNApENG TwV AVEAEYKTWV (POPONOYIK®DV XPrOEwV
(xprion 2010) sivar mBavd va emBAnBolv eminAéov NpOCTIUA kal Opol, Ta Mood Twv onoiwv Oev eivalr duvatov va
npoodiopioToUV PE akpiBeia eni TOU NApovToc. QoTO00, kTINATAlI OTI O Ba £xouv CNUAvTIKA eninTwon oTnv KatdoTtaon
XpnNHAToOIKOVOUIKNG @€ong TnG ETaipeiag, kabwg n ETaipeia avayvwpilel NpoBAEWEIG yia NpOOBETOUC POPOUG Kal NpdoTIka
nou evOEXETAI va NPokUWOUV and PEANOVTIKOUG GOPOAOYIKOUG EAEYXOUG,

Ano Tn xprion nou €Ange Tnv 31 AekepBpiou 2011 kai €neira, ol EMNVIKEG QVWVULIEG ETAIPEIEG KAl OI ETAIPEIEG NEPIOPIOPEVNG
€UBUVNG TWV OMOIWV Ol ETAOIEG XPNMATOOIKOVOUIKEG KATAOTACEIG EAEYXOVTAI UMOXPEWTIKA, UMOXpeouvTal va Aaupavouv
«EToio ®opohoyikd MioTonoinTiko» nou npoPAéneTal oTo apBpo 82 Tou NoOpou 2238/1994 (ot 10XU OTnV TpEXouoa
nepiodo To apBpo 659 Tou Nopou 4174/2013), To onoio £kdIdeTal, PETA TN JIEVEPYEIQ OXETIKOU POPOoAoyIKoU gAéyxou, and
TO VOMIHO €AEYKTN 1 EAEYKTIKO ypAPEIO MOU EAEYXEI KAl TIG ETNOIEC XPNMATOOIKOVOUIKEG KATAGTACEIG.

Ma g xpnoeic 2011-2016 n ETaipeia £xel unaxBei oTo POPOAOYIKO EAEYXO TWV EEMTEPIKMV EAEYKTWV ONWG NpoBAEneTal and
TIC JIaTAEEIC Tou apBpou 82 nap. 5tou N. 2238/1994 (ot 10xU OTnV TpEXouaoa nepiodo To ApbBpo 65° Tou NOpOU
4174/2013). O1 EkBéoeic ®opoloyiknG ZUPHOPPWONG Yia TiG Xpnoeig 2011 €wg 2015 ekdobnkav Xwpig SlaTunwaon
£MIPUAAENG v 0 PopoAoyIKOG EAeYXOG yia Tn Xprion 2016 sival og EENIEN.

SUppwva Pe Tnv MOA.1006/2016 Tou Ynoupyeiou OIKOVOUIK@V MOU AnodEXETal Tn YVwHodoTNon un'apiBud 256/2015 Tou
NopikoU ZupBouAiou Tou KpdToug, ol EMIXEIPNOEIC YIa TIC OMNOIEG KOIDETAI (POPOAOYIKO MICTOMOINTIKO XWPIC ENIGNUAVOEIC Yia
napaBaceig TnG QopoAoyikng vopoBeciag Oev e€aipouvtal and Tn Olevépyela (PopoloylkoU eAéyXou Kkal Tnv eniBoAn
EMINPOOBETWV POPWV KAl NPOCTIHWV OTO NMAICIO TwV VOHOBETIKWV MEPIOPIOH®Y (MEVTE Xpovia and Tn ANEn TnNG Xpnong
oTnv onoia n popohoyikr) dnAwan €xel unoBAnBsi).

lNa TIg Xprioeic nou apyifouv and 1.1.2014 kai epe€rc oTo NOpo 4174/2013 opileTal wg YEVIKOG XpOVOG napaypadrc, n 5etia
and Tn Af€n Tou £€Toug eVTOG Tou onoiou Anyel n npoBeayia unoBoAng dnAwongc.

A&eiToupyikég MIoBmOEIG

Ta pgeMOVTIKG eENAXIOTA NANPWTED HICB®UATA CUPPWVA HE TIC AEITOUPYIKEG HICBWOEIC £XOUV WG EENG :

2016
KTipia AuTokivnTa Zivolo
EvTdg evog £T0OUG 194.916 54.719 249.635
MEpav Tou £TOUG Kal PEXPI NEVTE £TN 746.763 100.388 847.151
Mépav TwV NEVTE ETMV 90.795 - 90.795
TUvolo 1.032.474 155.107 1.187.581
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2015
KTipia AuTokivnTa Zivolo
EvTdg £vocg £TOUG 180.000 55.001 235.001
MEpav Tou £TOUG Kal PEXPI NEVTE £TN 720.000 103.949 823.949
Mépav Twv NEVTE ETWV 270.000 1.288 271.288
Zuvolo 1.170.000 160.238 1.330.238

34. KE®AAAIAKES AMNAITHZEI> ®EPEITYOTHTAS 11

O1 EAaxI0TEG Ke@aAalakeg anaimoelg KaBwe Kal ol ANaIToUPEVES KeQaAaIakeG anaitnoelg depeyyuoTntag II unoAloyioBnkav
oUpQwva pe Tnv IoxUouoa acpaMoTIKN) voloBeaia.

2016 2015
EAaxioTeg Kepahaiakég Anarrnoeic ®epeyyuotntag II (MCR) 3.721.243 3.700.000
AcikTng EAayioTwv Kepahaiakwmv Anaimoewv depeyyuotnTag 11 316,3% 338,4%
Kepahaiakeg Anarmioeig depeyyuoTnTag II (SCR) 10.639.859 10.651.480
AcikTng Kepahaiakwv Anaimioewv depeyyuotnTag 11 115,4% 119,2%
XaAavopi, 7 Iouviou 2017
O MPOEAPOZ TOY O AIEYOYNQN H OIKONOMIKH O ANATAHPQTHS O YMEYOYNO:
AZ. 2YMBOYAOZ AIEYOYNTPIA OIKONOMIKOZ ANAAOTTZTHZ
AIEYOYNTHZ
KQNZTANTINOZ KAPAO ZAIAY BAZIAIKH KYPITZH >QTHPIOZ AEKKOZ XAPAAAMIMOZ ®YTPOZ
KOTZIAINHZ A.A.T. AM611985 A.A.T. X689630 A.A.T. ®360056 A.A.T. AK551258
A.A.T. AE562521 AP. AAETAZ 10196 OEE A AP. ANO®AZHZ K3-446
TA=H AP. M.A. 0018900 / 4-3-2005
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