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EKOEZH AIAXEIPIZHZ TOY AIOIKHTIKOY ZYMBOYAIOY
THZ "INTERASCO ANQNYMOZ ETAIPEIA FTENIKQN AZ®AAIZEQN A.E.IA.”
EMI TQN XPHMATOOIKONOMIKQN KATAZTAZEQN
THZ 31 AEKEMBPIOY 2017

Kupiol MéToyol,

To AloiknTikd ZuppoUAio napouaialel Tnv ‘ExBeon Alaxeipiong kai TiIG ETAolEG XpnUaTOOIKOVOUIKEG KaTaoTACEIG TG
Xprong nou €Ange Tnv 31 AskepBpiou 2017. O1 ETAOIEG XpNUATOOIKOVOUIKEG KATaoTaoelg ouvTaxbnkav oupewva
pe Ta Aigbvry MpdTuna XpnuaToolkovopikng Avagopdc (A.M.X.A.) 6nwg auTa £xouv uloBeTnBei and Tnv Eupwnaikn
‘Evwon.

Mopeia Epyaciov — ZuvonTika Mey£6n

H Etaipeia OpacTtnpionoleital oTou¢ kKAAdouG atuxnuaTtwv, acbeveiag, ¥epoainv oxNUATWY, MUPKAYIac Kai
oTolxEiwv TNG PUanG, Aoinwv {nuiov ayabwv, acTikng eublvng anod Xepoaia auToKIVTa OXNUATd, YEVIKNAG AOTIKNG
£UBUVNG, JIAPOPWY XPNUATIKOV ANWAEI®MY, VOUIKAC NpoaTaciacg, Bondsiag kal HETAPOPV.

H Etaipeia 1o €rog 2017, katéypawe av&non Uwoug 12,1% oTa GUVOAIKA HIKTA EyyEypAUUEVA aC@AMOTPa
oupdnepIAapBavouévmv kal Twv gpyaciwv OJIkAG Bonbelag. ZUugwva Pe Ta aToixeia TnG Evwong AGPaNoTIKWV
Etaipeiv EAMGdoc o kAadog levikwv Acogpalioswv napouciace av&non Uwoug 2,1%. H Aioiknon Bswpei 0TI n
napaywyikn avgénon Tng ETaipeiag To 2017 ogeiletal otnv Oi€ioducn TnG oTnv ayopd Kal oTnv apépIoTn
UNooTNPIEN TWV CUVEPYATWV TNG.

To AnoTéAeopa npo ®opwv TnG ETaipeiag nTav Znuia EYPQ 1.284 xIA. yia Tn xpnon 2017 évavTi Képdoug EYPQ
1.449 yIA. Tng nponyoUPevnG Xprnong To Meta ano ®opouc AnoTéAeopa yia Tn Xpnon 2017 Siapoppwdnke o
Znuia EYPQ 1.040 xiA. évavti Képdoug EYPQ 839 xIA. To 2016. H peiwon Tou anoteAéopaTtoc Tng ETaipeiag
o@eiAeTal oTnv augnon Twv Texvikov ANoBePATwY TNG, YETA TNV avTac@aleia, Ta onoia au&nénkav Aoyw augnong
TOU XAPTOQUAGKIOU TnG. STOXOC Ma¢ kal npoondadeia Twv oTeAexwv TN ETaipeiag sival n BeATiwon Twv
OIKOVOUIKQV anoTeAeoPATwv Tng ETaipeiac,

H napaywyry acpaAioTpwv Odlakpivoyevn o kAado AoTIKNG EuBUvnc AuTokiviiTwv kal o€ Aoinouc KAadoug
avalUeTal wg €Ene:
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. 2017 2016
KAadog . .
%0 AGQaAioTpwv %0 AGQUAioTpWV
AoTikng EuBUvng AuTokiviiTou 35,4% 38,2%
Noinoi KAadol Znuiwmv 64,6% 61,8%
Zuvolo 100,0% 100,0%

O 2% peyaAuTepog kAGdog sival o KAadog AcoBeveiag, O OMOIOG CUUMETEXEl PE NOCOOTO 21,6% OTO YEVIKO
XxapToQuAdkio TnG Etaipeiag. H ETaipeia katagepe va Béoel unodopeg, va oxedidoel kal npowbnoel véa
avTaywvioTiKa npoidvra oTnv EAANVIKA acpalioTIkn ayopd yid Tnv npowdnon TwV aTOUIKOV doPaNioewy yia Tnv
TPEXOUTa Xprion Kabwg eniong Kal yia TNV JEANOVTIKRA avanTu&n Tou KAadou AaBeveiac.

O1 kaTtaBAnBeiosc (UIKTEG) anolnUIWCEIG o aoPaANIgPEVoUC yia Tn Xprion 2017 avAABav o EYPQ 10.444 xIA. £vavri
EYPQ 10.625 xIA. yia Tn xprion 2016.

O1 douleupeveg npounBeieg napaywyng (xwpic va Aappavovrtal unown Ta £€0oda ano npopnOeleg avTacpalioTwv)
yia Tn xprion 2017 avAhBav o€ EYPQ 6.975 xIA. évavti EYPQ 5.971 xiA. yia Tn xpnon 2016.

Ta 'E€oda Aloiknang kai AilaBsong yia Tn xprion 2017 avnABav o EYPQ 5.940 xIA. évavTi EYPQ 5.389 xIA. yia Tn
xpnon 2016.

Ta 1010 KepaAaia Tng ETaipeiag oTig 31 AekepBpiou 2017 avaABav oe EYPQ 13.258 xIA. évavTi EYPQ 14.053 xIA.
0TI 31 AskepBpiou 2016.

Alaxeipion XpnHaTooikovopiK®v Kiviuvev

O1 KupIdTEpPOI KivOuvol 0TOUG onoioug sival ekTeBeipevn n ETalpeia eival o acpalioTiKOG Kal 0 MIGTWTIKOG KivOUVOG.
O Kivduvog peuaToTnTag Bpiokeral o noAU XapnAa enineda, eva dev upioTaTal CNUAVTIKOG ENITOKIAKOG KivOUVOC.

A. AogpaliaTikdg Kivduvog

- O onuavTikoTEPoG Kivduvog nou avTiyetTwniCel n ETaipeia ava@épetal oTtov acpalioTiko kivduvo. O
ao@alIoTIKOG KivOUVOC gival onoloadrnoTe KivOUVOG €KTOG TOU XPNMATOOIKOVOMIKOU KIvOUVOU O 0noiog
petaPiBaleral ano Tov cupBaiopevo oTtnv ETalpeia. Ta npoiovra nou npoogpepel n Etaipeia kaAinTouv 6Ao
TO QACPA TWV YEVIKOV KIVOUVWV EKTOG TWV MIOTWTIKWV, TWV EYYUNOEWV, TWV AEPOCKAPWYV, TWV NAoIKV
kabwg kar AoTikry EuBUvn anod agpookagpn kai nhoia. H ETalpeia £xel epappoosl KATAANAEG NONITIKES yia ThV
QVTIPETONION TWV KIVOUVWY nou nnyalouv anod Ta acpalioTrpia GupuBOAdla kal £X0UV va Kavouv KUpIiwg PE TN
Oladikacia avaknyng kivdUvou kai Tn diaxeipion anolnUINoswy, TNV avTac@aAloTIK NONITIKN KaBwe Kal pe
TOV OXNUATIONO opBav NPOPBAEWEWV TWV EKKPEPOV anolnUIMOEWY nou nepidayBavovral oTic Etroleg
XpNHUATOOIKOVOIKEG KaTaoTACEIC.
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B. MoTwTIKOC Kivduvog

- OI XpnNUATOOIKOVOMIKEG £MEVOUCEIG apopolV XPeOYPAPad e UWPNAN NICTOANNTIKA IKavoTnTa.

- Ta Aiabéoiya Tnpouvtal oe TpanelikoUg Opyaviopouc Pe au&nuevn NIGTONOINWEVN MIGTOANATIKN IKAVOTNTA,
OMoOTE 0 NIGTWTIKOG KivOUvoC eival ae XaunAa enineda, Aayfavovtag unown noAITIKEG dlaonopdc.

- H diaxeipion Tou MIOTWTIKOU KIVOUVOU yid TIG ANAITACEIG and XPEWOTEG Ao@AANOTPWV Kal avTacpaloTEG
yiveTal HEOW TNG auoTNPAG EMIAOYNG TNG PEPEYYUOTNTAG TWV AVTICUMBAMOMEVWY MOU £XEl WG ANOTEAECHA TA
uwnAd NogoaTa €IoNPagiNoTNTAG TWV ANAITHOEWY TNG ETaipeiag kal eAaioTwv eNIGQaAeiwy.

H Aloiknon e&etalel kal avabswpei oe neplodikn BAcn TIC OXETIKEC MONITIKEC Kal OladIkaoieg OXETIKA PE TN
OlaxeipIon Twv XpNUATOOIKOVOUIK®WV KIVOUVWY £TOI WOTE va €ival CUPBATEG WE TN oTpaTtnyikn TnG ETaipeiag aAAa
Kal TIC anaiThoelg Tou enonTikoU nepiBaiovTog depeyyuotntag I1.

Kepalalakn Endapkela

H ETaipeia kaAUnTel nAnpw¢ To €ninedo (QepeyyuoTnTag onwe npofAéneral and Tnv loxUouod acpaAMOTIKN
vopoBeaia. Inueinveral 0T Ta Idia KepaAala oTo nAaioio Tou gnonTikoU puBuioTikoU nAaigiou depeyyudTnTag 11
kaAunTouv TIG Kepahaiakég anaitioelg ®epeyyuoTntag II kal o Agiktng Kepahaiakwv Anarmnoewnv ®epeyyuoTntag
II avépyeTal o 117% pe nuepopnvia 31 AskepBpiou 2017.

Avagopika pe Tn ®epeyyuotnta II n ETalpeia €ival evappoviopévn e TIG anaiThoeI§ Tou véou Beopikol nAaiciou
Kal n kepahaiakn endpkeia pe paon Tn depeyyudtnTa II napakolouBeital aTeva ano tnv Etaipeia. O1 AsiToupyieg
EAéyxou, KavovioTikig Zuppopewong, AvahoylopoU kar Alaxeipiong Kivduvwv avantlooovtal €0wWTEPIKA TNg
Etaipeiac.

Epyaciaka Oéparta

O1 epyalopevol Tng ETaipeiag anotedolv onuavTikd kepdAaio yia Tnv emituyia kar Tnv €&EAIEn Tng. Tnv 31
AekepBpiou 2017, n ETaipeia anacolouaoe 65 gpyalopévouc. H katavour Tou avBpwnivou duvapikol we npog Thv
nANikia kar To QUAo avadeikvUel Tnv MNpodcnion Twv iowv gukalpiov nou npeoPelel n Etaipeia. H ETtaipeia
OeopeleTal OTNV NAPOXN I0WV EUKAIPIOV EPYACIAg Kal OTN GUUMOPPWAON HE TNV OXETIKN HE TIG EUKAIPIEG OTOV
£pYaciakd Xwpo vopoBesoia. H ETaipeia anoppinTtel kAOs poppry KOIVWVIKOU AMOKAEIoPOU kal OeTpeVETAl OThV
napoxn iocwv EUKaIpIOV Epyaciag, eknaideuong kal avanTugng oe OAoug, ave&apTNTwG dNHOYPAPIKMY, KOIVWVIKOV
Kal GAA®WV XapakTnpIoTIKOV Kal NTUXWV, dIaQOopETIKOTNTAG 1| YEIOVEKTIKOTNTAG, Kal BACIOUEVN AMOKAEIOTIKA OTNV
QVTIKEIYEVIKN a§loAOynon TV IKAVOTATWY Kal AAAWV OXETIKWV E TNV £PYACIAKN anodoon KpITnpinv.

H eknaideuan kal n uwnAr katapTion Twv avBpwnwv anoTeAsi onuavTiko nuAwva yia Tnv ETaipeia. Zuykekpiyéva,
EKTIHQOVTAI Kal avadeikvUovTal ol IKavOTNTEG, N TEXVOYVWaoia Kal n £EeIdikeuon Twv £pyalopeévav, XapakTnpIoTIKa
nou ouvTeAoUV aTnv enITuyia kal Tn dlagoponoinan Tng ETalpeiag and Tov avraywviopo.
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H uyeia kal N ao@aAeia oTouG XWPOUG epyaaciag, anoTe\ouv yia Tnv ETaipeia UyIoTn NpoTepaldTNTa, WE OKOMO va
KaTaoTei ao®alic n epyacia, va BeATiwOsi n MoldTATA TNG enayyeAyaTikng {wng Twv epyalopeévwv kal va
npoAn®Oolv cuvageic kivduvol. 1o nAaicio autd, n ETaipeia npodyel TNV Uyeia Kal TNV ao@aAieia eniBAENOVTAC
TNV 0pBI epappoyn Twv anapaiTNTwv PETPWY, TIG CUVONKEG Epyaaciag kal TNV THPNCN TwV Kavovwv Péoa ano éva
opyavwyevo nAaiaio diaxeipiong KIVOUVwV.

MNepiBaAlovTika Ofpara

AOyw TNG QuUonG Twv gpyaciwv Tng n Etaipeia dev avTiyeTwnilel nepiBarlovTika Bépara, kaboTi wG AGPaMNIOTIKN
Etaipeia dev npoPaivel aTnV KATavailwon HEYAAWV NOCOTATWV (PUOIKWV NOpwvV OnNwG cupBaivel and €Talpeieg
aMwv kAadwv.

FeyovOTa HETA TNV NUEPOUNViIa XpnNHATOOIKOVOMIKNG O€0nG

Aev uNApxouv PETAYEVEDTEPA YeyovoTa TG 31 AskepBpiou 2017 nou va agopouv Tnv ETalpeia kal yia Ta onoia va
enBaMeTal avagopa.

MpoonTikég

Y& gUYKpION WE TIC avaTapayec Twv nponyoUdevwv €Twv, To 2017 fTav pia Xpovia nou KUANCE OXETIKG OJald yia
v EMnviki oikovopia. ‘EkAsioav duo aglohoynoeig (n OeUTepn We evrunwaolakn TaxUTnTa), unnp&e €k vEou
unEpPaacn Tou GTOXOU YIA TO MPWTOYEVEC MAEOVACHA, HUE TO «KOIVWVIKO PEPIOUA» va dlaveETal Pe Mo opBoAoyIKO
TPOMO O€ OXEON WE NEPUTI, evaw) To AEM kaTtéypawe al&non avw Tou 1% yia npwTn gopd anoé 1o 2007. ZTo nAaicio
auTto €xel eunedwBeil N XpNUATONIOTWTIK OTABEPOTNTA, €XOouv €kdNAwOei capn dsiypyata avakayyng Tou
enevouTIKOU evdlapépovTog yia Tnv EANada kai £xouv dlapop@wbei BeTIKEC Npoadokieg yia avanTuglakn Tpoxid.

H EMNVIK| acpalioTIKr ayopd ennpedoTnke and TIC WAKPOOIKOVOUIKEG €EeAifeic. To 2017 nrav n delTepn
ouveXOUEVN Xpovia OMou 0 acPaloTIKOG kAGdoG napouaciace onuadia otabeponoinong kal oplakng au§nong oTnv
OUVOMIKN dpaaTnpIOTNTA. SUYKEKPIYEVA, GUPPWVA PE Ta aToixeia TnNG 'Evwong AopalioTikwv ETalipeiowov EAAGdOC, n
napaywyn eyyeypauuevwv ac@aiioTpwv yia To 2017 au€nbnke katd 0,05% oe axéon pe 1o 2016. QOTOCO,
ONUEIOVETAl OTI O MEPIOPICUOG TNG Kivnong kepaAdiwv, napd Tnv WPepIkn Xahapwor, €EakolouBei va anoTeei
€unddio oTnv anpockonTn Asitoupyia TnG EAANVIKAC aopaMoTIKAG ayopdc.

MapaAinAa, n EAAnVIKS ao@alIoTIKr ayopd CUVEXIOE TNV MNOIOTIKM TNG BEATIWON Kal TNV GUVeEX TNG Npooapuoyn
0To auaTnpo Eupwnadikod KavovioTikd nAdiclo, yeyovog nou evioxUel TNV aglonmiaTia TnG. =Ta onuavTikoTepa BEuata
KAVOVIOTIKNG CUPPOPPWONG Mou anacyoAnoav TIC EANNVIKEC aopaMOTIKEG ENIXEIPNOEIC TH XPOVIA MouU MEPAce
nepihapBavovTal: n Gguvexnc npooappoyr Ke To nAaiolo Tng depeyyuoTnTacg I, n npocTolpaacia yia Tov Kavoviouo
OXETIKA TV npooTacia Twv npoownikwv dedopevawv (GDPR), n epapuoyn Tou KavoviopoU 1286/2014 OXETIKA pE
Ta £yypaga Bacikwv nNANPo@opIY TWV ENEVOUTIKWV NPOIOVTWY nou ancuBuvovTal o IDIMTeG enevduTeg (PRIIPS)
Kal n epapyoyn Tng odnyiag EE 2018/411 yia Tnv diavour acpalioTikwv npoiovtwy (IDD).
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'Onw¢ NPoKUNTEI anod TAV HEXPI TwPa nopeia Twv epyaciwv TG ETalpsiag kal cUPPWvVa PE Toug GTOXOUG NoU auTh
£xel BE0EI KATA TNV TPEXOUTA XPron, 0 KUKAOG Epyaciwv yia TnV €nopevn xprnaon npoPAénetal 0Tl 6a napouadidoel
al&non avravakAwvTag Tnv unoxwpnon Tng aBefaidtntag otnv EAANVIKN oikovopia, Tn oTadiakn xaAdpwon Twv
MEPIOPICUMY OTNV Kivnon KEPAAdiwV Kal TNV anokataoTacn Tou KAIiNaTog epnioToouvng MapdAAnAa, pEcw Tou
unokatacTiyartog TnG Etaipeiag otn Geoocalovikn, oToxelel atnv evOuvauwaon Tng napouciag Tng otn Bopeia
EMGda kal aTnyv Ioxuponoinon nepaitépw Tou JIKTUOU TNC.

O véec KavoVIOTIKEG anaIThOeEIC MOU anoppéouv Kupiwg and Tnv odnyia ®epeyyudtnTag II avayéverar va
OnuIoUpynoouV gukalpieg yia Tnv ETaipeia kabwg ol acpaMioyévol Ba Teivouv va oTpapouv Npog TIC OIKOVOUIKA
IOXUPEG, a§IONIOTEG KAl PEPEYYUEG ETAIPEIEG ANO TIG onoieg 6a Pnopouv va AaBouv unnpeaieg uywnAou emnédou.

H ETtaipeia kal To 2018 guveyilel va oToxelel oTn dnuioupyia pIag Taipeiag NpoTUNoU Nou 8a NPOCMEPEI TUVEXWG
BeATiwpéva npoidvTa kal unnpeoiec NpoaTIBEPeVNG agiag Npog Toug ac(palCPEVOUC, OUVEPYATEG, PETOXOUG Kal
ouvepyalopeveg eTalpeiec. H ETalpeia £xel wg aToXo va sival NARpwS wnglonoinuévn £w¢ To TEAOG Tou 2019 kai va
gival TonoBetnuévn otnv EAANVIKA ao@paMIoTIKI ayopd wG HIa TEXVOAOYIKWG MPOnyHEvn eTalpeia. Z€ eniTeugn
auToU Tou oToxou n ETaipeia sival e diadikacia avanTuing piag avavewuevng NAATPOPUAG yid OUVEPYATEG KadwG
Kal JIaG VEQG yIa NEAATEC,

Alavopn

To AloIknTIKO SUPBoUMO TG ETaipeiag dev npokeiTal va npoteivel aTn Mevikr SUVEAEUGN TWV PETOXWV yia TNV
TPEXOUTQ Xprion TNV KaTaBoAn YepiopaTog.

XaAavdpi, 11 Iouviou 2018

O Mpdedpog Tou AloiknTikoU ZUupBouAiou

KwvoTavTivog KoTalhivhg
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MéEAN AloiknTikoU SupBouliou kal EAEYKTEC

AioiknTikO TupBoUAio

— Mpoedpog : KoTaiAivng KwvaTavTivog
— AvTinpdedpog : Hamburger Yair

— NieuBUvmv ZUPBoUAOG @ Zaiag KapAo
— Méhog : Hamburger Gideon

— Méhog : Bassat Shmuel

— Méhog : Cohen Ellis Jeffrey

— MéNog : Fahavng AnunTpIog

H BnTeia Tou avwTépw AloIKnTIKOU ZupBouliou Anyel Tnv 30.06.2020.

EAEYKTEG

KPMG OpkwToi EAsykTEG AE
>Tpatnyou Tounpa 3

Avia MNapaokeun 153 42 ABriva
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‘Exk@eon AvegaptnTou EAeyKkTh

Mpog Toug MeTdX0UG TNG
INTERASCO ANONYMOZ ETAIPEIA TENIKQN AZOAAIZEQN A.E.T A,

‘ExkBeon EAéyxou eTTi Twv XpnUATOOIKOVOUIKWYV KaTtaoTdoewyv

Mvaoun

‘Exoupe eAéyéel i XpnuartooikovouikéG KataoTtdoeig TG INTERASCO ANQNYMOZ
ETAIPEIA TENIKQN AZOAAIZEQN A.E.T.A. (n «ETaipeiay) TTou atroteAolvTtal atmé Tnv
Katdotaon Xpnuatoolkovouikng @éong Tng 31 AekeuBpiou 2017, Tig KataoTdoeig
2uvohikwv Eicodnpatwy, MetaBoAwv 16iwv KepaAaiwv kar Tapgiakwyv Powv Tng
XPriong 1ou £Ange TNV nuepounvia auTr], KABWGS Kal ZnNUEIWOEIG TTou TTEPIAaRavouv
TTEPIANYN ONUAVTIKWVY AOYIGTIKWYV TTOAITIKWVY Kal AOITTEG ETTEENYNMATIKES TTANPOPOPIEG.

Katd mn yvwun pag, ol XpnuaTtoolkovoulkéG KataoTdoelg TrTapoucialouv eUAoya, atrd
KA&B¢e ouoiwdn armown, TN xpnuarooikovouikn 8éon 1ng INTERASCO ANQNYMOZX
ETAIPEIA TENIKQN AZDAAIZEQN A.E.T.A. kata Tnv 31 Aekeuppiou 2017 kai Tn
XPNMOTOOIKOVOWIKN TNG £TTIO0CN KAl TIG TAUEIAKEG TNG POEG YIa TN XPAON TTou €Ange TV
nuepopnvia auth cupewva pe Ta Aiebvry MpdTutra Xpnuatooikovouikrg Avagopdg,
OTTWG auTd £xouv uloBeTnBei atrd TNV EupwTraikh ‘Evwon, kal cuvddouv pe TIg
KavovioTIKEG atraiThoelg Tou K.N. 2190/1920.

Baon MNvwung

Aievepynoape Tov éAeyxo pag oupgwva pe ta Aigbvry Mpdtutra Tng EAeykTikAg (AlME),
OTTWG auTda £xouv evowpatwBei atnv EAANvIkr NopoBeaia. O1 euBuveg pag olppwva
ME Ta TTPOTUTTA AUTA TTEPIYPAPOVTAI TTEPAITEPW OTO TUNMA TNG €KBECNAG pag «Eubuveg
EAeykTr) yia Tov ‘EAgyxo Twv XpnuoToolkovoulkwy Kartaotdoswvy. EipaoTe
avegdptnrol atd Tnv ETaipeia aupgwva pe tov Kwdika AsovtoAoyiag yia
EtrayyeAuarieg AoyioTég Tou ZupBouliou AieBvwv MpoTtuttwy AcovtoAoyiag AoyioTwy,
OTTWG auTOG £Xel evowpatwBei atnv EAANvIkY) NopoBeaia, kai TiG amraITAoEIG
deovTohoyiag TTou oxeTiCovTal e ToV EAeyXO PAG ETTI TWV XPNUATOOIKOVOUIKWV
KataoTaoewyv otnv EANGSQ Kal £xoupe eKTTANPWOEI TIG AAAEG DEOVTOAOYIKEG HAG
UTTOXPEWOEIS CUPQWVA UE TIG ATTAITACEIG TNG 1I0XU0UCAG VOUoBEeaiag Kal Tou
Tpoava@epopevou Kwdika Asovroloyiag. [MioTedoupe 0TI Ta EAEYKTIKA TEKURPIO TTOU
£XOUWE OTTOKTNOEI €ival ETTAPKI Kal KATAAANAG va TTapExouv BAan yia TN YVWHN Jag.

2nuavTikéTepa OEuarta EAEyxou

Ta onuavTikOTEpa BEPATA EAEYXOU gival ekeiva Ta BEPATA TTOU, KATA TNV ETTAYYEAUATIKA
pog Kpion, ATav e¢€xoucag anuaaiag yia Tov EAeyxo Jag 1T Twv XpnUATOOIKOVOUIKWV
Kataotdoewyv TnG Tpéxoucag xpnong. Ta Béuata auTtd Kal ol oXeTICOPEVOI KivOUvOol
OUCIWOOUG aVAKPIBEIAG AVTIMETWTTIOTNKAV OTO TTAQICIO TOU €AéyXOU TWV

KPMG Opkwrtoi EAeykTég, EAANVIKA Avidvupn Etaipgia kal péAog Tou

SIKTUOU avegapTNTWY ETAIPEIWV-PEAWY TNG KPMG ouvdedepévy Pe TNV

KPMG International Cooperative ("KPMG International"), evog EABeTIkoU Opkwroi EAeykTég
VOUIkoU TTpocwTTou. Me Tnv eTTIpUAAEN KABE SIKaIWPATOG. 'EMH 001352601000
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XpnuaTooikovouikwv KataoTdoswyv wg aUvolo, Kai yia Tn diaudép@wan TnG yVWHUNG
HOG ETT AUTWV KAl BEV EKPEPOUPE EEXWPIOTH YVWHN YIa Ta BEpaTa auTd.

ExkTIuNnoEIC TTPOBAEWEWYV EKKPEUWV ATTOINUIWTEWV

InUavTIKO Oféua EAéyxou

Nwg egeTrdoTnke TOo BEPa KATA TOV
éAeyxo pag

H Etaipeia €xel oxnuaTtioel TNV

31 AekepBpiou 2017 poBAEWeIS yia
EKKPEYEIG aTTOlNUILCEIG aTTO
ac@aAioTipia cuuBoAaia {nuILV
EYPQ 29 344 383 (2016:

EYPQ 26 303 040) tTou
QVTITTPOOWTTEUOUV TO 62% Twv
OUVOAIKWYVY UTTOXPEWOCEWV.
MepioodTepeg TTANPOPOPIEG avagEpovTal
oTnv onueiwon 27 €1Ti TWV
XPNUATOOIKOVOUIKWY KaTaoTAoewy.

O1 ao@aAIOTIKEG TTPOBAEYEIS VIa
EKKPEUEIG ATTOCNUIWOEIG
QAVTITTIPOCOWTTEUOUV EKTIUATEIS YIA TIG
MEANOVTIKEG TAUEIOKEG POEG TTOU Ba
TTPOKUWOUV aTTd Ta AoPAAIOTAPIO
OupBoOAaia Twv KAGOwWV Mevikwv
Ac@aAicewy.

H exTiynon Twv TpofAéyewy yia
EKKPEPEIG aTTOCNUILOEIG [EVIKWV
Ac@aAicewVv Znpiwv ePTTEPIEXEI UPNAS
BaBud utrokelpevIKOTATAG KAl
TTOAUTTAOKOTNTAG, 181aiTEPa GO0V aPopd
TO TEAIKO TTOCO atTolnuiwong yia
TEPITITWOEIG CWHATIKWY BAABWV Kal
OIKAOTIKWYV UTTOBECEWV.

Etriong n a&ioAdynon Tng emapKeIag Twv
TTPORAEYEWY EKKPEPWV ATTONMILICEWY
ATTaITEN TRV XPoN Twv KAatdAANAwy
aAvoAOYIOTIKWV PuEBOSOAOYIWV Kal
UTTOAOYIOUWYV TTOU TTEPIAaUBAvouv
UTTOKEIPEVIKEG TTAPABOXEG, OTTWG Yid
TTapAdelypa tnv uttéBean YeAAOVTIKOU
TTANBwpIoHOU, Ta YoTiRa eEEAIENG
{nNUIWYV, KABWG Kal TIG ETTITITWAOEIG ATTO
TIG aAAay€G 0Tn vouoBeaia.

Agdopévng TG onUavTIKATATAG TOU
OXETIKOU KOVOUAIOU Kal TOU €TTITTESOU
TNG KPioNnG TTou aTraiTeital, Bewprjoaue
OTI 01l a0QANIOTIKEG TTPOBAEWEIS yIa

H €AEYKTIKN Yag TTPOOEYYION O€ oXEon
Me TO B€pa autd TrepIAGUBave TV
e€éTaon Tou oxediaouou Kal TNG
AEITOUPYIKNAG ATTOTEAECUATIKOTNTAG TWV
E0WTEPIKWYV BIKAEIDWV EAEYXOU TTOU
OoXeTiovTal e TOV KABOPIGPO TwV
TIPORBAEYEWY VIO EKKPEUEIG
aTmodNMIWOCEIG KAl TNV EKTIUNON TAS
ETTAPKEIOG QUTWYV, KOBWG Kal
OUCIAOTIKEG KOI AETTTOUEPEIG EAEYKTIKEG
Ol00IKOOIEG.

O1 d108IKACieg HAG OTIC ECWTEPIKES
OIKAEIDEG EAEyYOU ETTIKEVTPWONKAY OTIG
OIKAEIDEG TTOU apopouV:

- Tn peBodoAoyia Kai TIg
€EOUCIODOTATEIG YIa TO OXNUATIONO
TWV TTPORAEWPEWV VIO EKKPEUEIG
ammolnUIWCEIG aTTé TOUG UTTEUBUVOUG
OlOKAVOVICUOU {nNUIWV.

MpayuaToTroioape Ti aKOAOUBES
OUCIAOTIKEG EAEYKTIKEG DIABIKATIEG:

- A%ioAdynon Twv TTPoRAEYEwY
EKKPEPWYV OTTONUIWOEWY O€ OXEan
ME TIG OXETIKEG TTONITIKEG TNG
Etaipeiag kar oUykpion e Ta
gToixeia TTou TrEpIAauBAavovTal
OTOUG QPOKEAOUG ATTOCNUIWOEWY O€
OclyuatoAnTrTikn Bdon.

Me Tnv ouvepyaoia Twv €IBIKWV
EUTTEIPOYVWHOVWY - QVAAOYIOTWV HAG,
OlEvePYNOaUE TIG aKOAOUBEG EAEYKTIKEG
d1adIKaoieg:

- ACloAdynon Twv avaAoyIoTIKWV
EKBETEWY avapopIKA UE TN
AOYIKOTNTA TWV TTAPAdOXWV Kal TV
KataAANAGANTa Twv peBodoAoyiwv
TTOU XpnoldoTroinénkav, Bacel
O1EBVWV avaAoyIoTIKWY TTPOKTIKWYV,
EOWTEPIKWV 0ONYIWV Kal TTOAITIKWY
Tng ETaipeiag.
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ZnuavTikO Oépa EAéyyxou Nwg egeTrdoTnke TO BEPA KATA TOV
éAeyxo pag

EKKPEMEIG aTTOCNUIWOEIG gival éva aTTO Ta | - AveEApTnTOog ETTAVAUTTOAOYIOHOG TNG

ONMAVTIKOTEPA BEUOTA TOU EAEYXOU HOG. BEATIOTNG eKTiNONG TOU TEAIKOU

KOOTOUG TWV aTTOCNMILCEWY Kal ThG
ETTAPKEING TWV TTPORAEWEWV YIa
EKKPEWEIS ATTOCNUILCEIS YIA
OnNUAvTIKOUg KAGdoug ac@aAiong Kai
OUYKPION TWV ATTOTEAEOUATWY HE TA
amoteAéopara TG ETaipeiag.

- AvdAuon kal oXoMaGPOG OTIG
KUPIOTEPEG KAl N QVAPEVOUEVEG
METABOAEG Kal DIGKUNAVOEIG, KABWG
KOl TUXOV ONPOVTIKEG JETOROAEG OTIG
TTapadox£g Kai Tn peBodoAoyia
UTTOAOYIOUOU O€ OX€0N UE TV
TIpoNyouuEvn xprion.

- EmimmAéov, aglohoyAoape Tnv
ETTAPKEIA KAl TNV KATOAANAGTNTA TWV
YVWOTOTTOINCEWYV OTn OXETIKN
onueiwon Twv XpnuaTOOIKOVOUIKWY
Kataotdoewv.

EuBuvn Tn¢ Aloiknong kai Twv YTreuBivwy yia Tn AlakuBépvnon 1T Twv
XpPNHATOOIKOVOUIKWY KataoTaoewy

H Aioiknon €xel Tnv €uBUvn yia TV KAtAapTion Kal EUAOYN TTAPOUCiacn auTwyV TWV
XpnpaTtooikovoulkwy Kartaotdoewv aUp@wva pe Ta Aigbvr) MNpdTtutra
XpNUATooIKOVOUIKAS Avagopdg, OTTwG auTd éxouv uioBeTnBei atrd Tnv EupwTrdikn
‘Evwaon, Kai TIG OXETIKEG KavovioTkEG atraiTioelg Tou K.N. 2190/1920, étrwg Kai yia
EKEIVEG TIG DIKAEIDEG eoWTEPIKOU €AEyXOU, TToU N Aloiknon kaBopilel wg amapaiTnTeg
woTe va KaBioTartal duvaTth N KATdpTIon XPNMOTOOIKOVOUIKWY KATAOTACEWY,
atmmaAAayuEvwy aTré ouoiwdeg oAAUa, TTOU OQEIAETaI €iTE O aTTATN €iTe o€ AGBOG.

Katd Tnv KatdpTion Twv XPNHUATOOIKOVOUIKWY KAaTaoTAoewy, N Aloiknon givai
utTeUBuvn yia TNV agloAdynon Tng IKavoTnTag TnG ETaipeiag va ouvexioel Tn
OpacTnNEIOTNTA TNG, YVWOTOTIOIVTAG OTTOU GUVTPEXEI TETOIA TTEPITITWON, Ta BéuaTa
TTOU OXETICOVTal PE TN ouveXICOuEVN dpacTnEIGTATA Kal TN XPAON TNG AOYIOTIKAG Bdong
TNG ouvexICopevng dpacTnpIdTNTAG, EKTOG Kal €av n Aloiknon €ite TTpoTiBeTal va
peucToTtroinoel Tnv Etaipeia f va diakdyel Tn dpactnpidTnTA TNG 1 dev £XEl GAAN
PEOAIOTIKI EVOAAAKTIKA ETTIAOYR ATTO TO VA TTPOXWPNOCEI OE QUTEG TIG EVEPYEIEG.

O1 utrevBuvol yia Tn dlakuBEpvnan €xouv Tnv euBUvn etToTrTEiag TnNG diadikaaiag
XPNHOTOOIKOVOUIKNG avagopdg Tng Etaipeiag.

EuBuveg EAeykTA yia Tov ‘EAgyxo Twv XpnuaTtoolkovouikwy KataoTdoewy

O1 o16x0I HaG €ival va aTTOKTAOOUKE €UAOYN SIOG@PAAICT yia TO KATA TTOCO Ol
XpnuaTooikovouIkEG KataoTdoeig 0To GUVOAS TOUG gival attTaAAaypéVES ATTO OUOIWdES
OQAAua, TTOU OPEiAETAI EITE O€ ATTATN, €iTE € AABOG, KAl VO EKBWOOUNE £KOETN EAEYKTA,
n otroia TrepIAaUBAvEl TN yvwun Yag. H euAoyn diac@daAion cuviaTd diac@aAion
uynAou emitrédou, aAAG Bev gival eyyunaon 611 0 €AeyX0G TTou SIEVEPYEITAI CUPPWVA UE
Ta AlNE, é1Twg autd £xouv evowpatwBei otnv EAAnvikr) NopoBeaia, Ba evtoTriel TavTa
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€va oUOoIWOEG oPAAPa, OTav autd UTTAPXEL. ZQAApaTa duvaTal va TTPOKUYOUV aTTO
amdarn f amé AdBog kal BswpouvTal ouaiwdn 6Tav, JEJOVWPEVA i aBpoIoTIKA, Ba
pTTOpOUGE eUAoya va avapéveTal 0Tl Ba eTTNPEAlav TIG OIKOVOUIKEG ATTOQPATEIS TWV
XPNOTWYV TToU AapuBdavovTal pe BAon autég TIG XpNUATOOIKOVOUIKEG KaTtaoTAoElg.

21a Adiola Tou gAéyxou, oup@wva pe Ta AMNE, 0TTwg autd £Xouv evowpatwoei atnv
EAANVIKA NopoBeaia, aokoUue eTTayyeAUATIKR Kpion Kal d1aTtnpoUuE ETTAYYEAUATIKO
OKETITIKIOUO KaB’ 6An Tn didpkela Tou eAéyxou. ETriong:

— EvroTidoupe kal agiloAoyoupe Toug KIVOUVOUG OUGIWOOUG OPAANATOG OTIG
XpnuaTtooikovouikEG KataoTdoelg, TTou o@eileTal €ite o€ ammdrn €ite o AdBog,
oxedIACovTag Kal BIEVEPYWVTAG EAEYKTIKEG BIABIKATIES TTOU AVTATTOKPIVOVTAI OTOUG
KIVOUVOUG QUTOUG KOl ATTOKTOUME EAEYKTIKA TEKUAPIA TTOU Eival ETTAPKI KAl
KatdAAnAa yia va mapéxouv Baon yia Tn yvwun pag. O KivOuvog un eviotiouou
OUCIWOOUG CPAANPATOG TTOU OPEIAETAI O€ ATTATN ival UYPNAOGTEPOG ATTO AUTOV TTOU
o@eileTal o AGBog, KaBWG n atrdTn YTTOPE VO EUTTEPIEXEI CUUTTAIYVIAQ,

TTAOCTOYPOQia, EOKEUHUEVES TTAPAAEIWPEIG, WeUDEIS DIaBERAIWOEIS A TTAPAKAPWN TWV

OIKAEIDWY ECWTEPIKOU EAEYXOU.

— Katavoouye Tig SIKAEIOEG EOWTEPIKOU EAEYXOU TTOU OXETICOVTAI E TOV EAEYXO, ME
OKOTTO TO OXEDIAOUO EAEYKTIKWV BIAdIKACIWV KATAAANAWY YIa TIG TTEPIOTATEIG, AANG
OxI e OKOTTO TN IATUTTWON YVWMNG ETTI TNG ATTOTEAEOUATIKOTNTAG TWV SIKAEIdWV
€0WTEPIKOU eAéyxou TnG ETaipeiag.

— AgloAoyoupe TNV KAaTaAANASGTNTA TwV AOYICTIKWYV TTOAITIKWY TTOU XPNOoIJoTToInenkav

KAl TO EUAOYO TWV AOYIOTIKWYV EKTIUACEWYV KAl TWV OXETIKWY YVWOTOTTOINCEWY TTOU
€yivav atré ) Aloiknon.

KataAflyoupe o€ ouutrépacpua yia TNV KAataAANASTNTA TNG Xpriong atrd Tn Aloiknon
TNG AOYIOTIKAG BAONG TNG oUVEXICOPEVNG BPACTNPIOTNTAG KAl PE BAON T EAEYKTIKA
TEKUIPIO TTOU ATTOKTABNKAV YIO TO AV UTTAPXElI ouoiwdng aBeBaidtnTa oxeTiké pe
YEYOVOTa ] CUVBAKEG TTOU PTTOPET va utTodnAwvouv ouciwdn aBefaldTNTa WG TTPOG
TNV IKavOTNTa TNG ETalpeiag va ouvexioel T paocTnpidtnTd TNG. AV CUUTTEPAVOULE
OTI ugioTaTal oUCIWONG ABERAIOTNTA, EIUACTE UTTOXPEWUEVOI OTNV €KBETN EAEYKTNA

Va ETTIOTACOUE TNV TTPOCOXI OTIG OXETIKEG YVWOTOTIOIACEIG ETTI TWV
XPNUATOOIKOVOUIKWY KaTtaoTAdoewy 1}, av auTéG Ol YVWOTOTTOINCEIS gival
QVETTAPKEIG, va SI0POPOTTOINCTOUNE TN YVWHUN MOG. Ta CUUTTEPACUATA UaGg
BaaiCovtal o€ EAEYKTIKA TEKUNPIO TTOU ATTOKTWVTAI HEXPI TV NUEPOUNVIa TNG
€kBeang eAeykTr. QoTd00, PEANOVTIKA YEYOVOTA i} GUVONKEG EVOEXETAI VA £XOUV WG
amotéAeopa n Etaipeia va ravael va Asitoupyei wg ouvexigouevn dpacTnpidétnTa.

— A&loAoyoupe Tn ouvoAik TTapouaiacn, Tn OOUn Kal TO TTEPIEXOPEVO TWV
XpNUATooIKOVOUIKWY KaTaoTaoewv, CUPTIEPIAAUBAVOUEVWY TWV
YVWOTOTIOINOEWY, KABwWG Kal To KATd TTOGO 01 XpNUaTOOIKOVOUIKEG KaTaoTAoEIg
QATTEIKOVICOUV TIG UTTOKEIPEVEG CUVAAAQYEG KAl TO YEYOVOTA PE TPOTTO TTOU
EMTUYXAVETAI N EUAOYN TTapouaiaon.

MeTagu aAAwvV BepdTwy, KoIvOTToloUE OTOUG UTTEUBUVOUG yia Tn dlakuBépvnaon, TO
oXedIaOuEVO £UPOG KAl TO XPOVOBIAYPAUMA TOU EAEYXOU, KABWGS KAl onUAVTIKA
EUPAMATA TOU EAEYXOU, CUPTTEPIAGUBAVOUEVWY OTTOIWY ONUAVTIKWY EAAEIYPEWY OTIG
OIKAEIDEG ECWTEPIKOU EAEYXOU EVTOTTICOUNE KATA TN SIGPKEIA TOU EAEYXOU UAG.

ATTO Ta B€paTa TTOU YVWOTOTTOINONKAV 0TOUg UTTEUBUVOUG yia Tn dlakuRépvnan,
kaBopifoupe Ta BEpaTa eKEiva TTOU ATAV £E€EXOUCAG ONUACIAG yIa TOV EAEYXO TWV
XPNUATOOIKOVOUIKWY KaTtaoTAdoewy TNG TREXOUOAG XProNG Kal WG €K TOUTOU
atroteAoUV Ta GNUAVTIKOTEPQ BEPaTa eAEyxou. Meplypd@oupe Ta BEuaTa autd aTnv
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€kBean eAeyKTr, €KTOG €AV VOUOG i} KavovIouOg atrokAgiel Tn dnuoaoiotroinon evog
Bépartog ) 6Tav, o€ eCAIPETIKA OTTAVIEG TTEPITITWOEIG, DIATTIOTWOOUNE OTI éva Bépa B¢ Ba
ETTPETTE VA YVWAOTOTIOINDE hE TNV €KBEDN Pag, OIOTI EVEPYWVTAG KAT auTd ToV TPOTTO Ba
avapevoTav eUAoya OTI Ol apvNTIKEG ETTITITWOEIS Ba UTTEPTEPOUCAV ATTO TO OPEAN
OnNuOoCiou CUPPEPOVTOG HIOG TETOIAG dNUOCIOTToINONG.

‘Exk0gon £1ri AAAWV Nopikwyv Kal KavovioTIKwy ATTaITAoEWV
1. "Exk@eon AiloikntikoU ZupfouAiou

H Aloiknon é€xel Tnv €uBuvn yia Tnv KatapTtion TnG ‘EkBeong Tou AioiknTikoU
2upBouAiou. Kat’' egpapuoyr Twv diataéewy TnG Trapaypdeou 5 tou ApBpou 2
(M€pog B) Tou N. 4336/2015, onueiwvoupe OTi:

(a) Katd tn yvwpun pag n ‘ExkBean Tou AloiknTikoU ZuuBouAiou €xel katapTioBei
oUp@WVa e TIG IoxUouoeg atraitioelg Tou ApBpou 43a Tou K.N. 2190/1920
KAl TO TTEPIEXOMEVO AUTAG AVTIOTOIXEI PE TIG XPNUATOOIKOVOUIKEG KaTaoTAoEIg
NG XPrRong tou éAne Tnv 31 AekeuPpiou 2017.

(B) Me Bdon Tn yvwaon TTou atToKTAoauE Katd Tov EAeyx0 pag, yia Tnv ETaipeia
Kal To TTEPIBAAAOV TG, BEV £XOUNE EVTOTTIOEI OUCIWON CPAAUATA OTNV
‘EkBeon Tou AloiknTikoU ZupBouliou.

2. ZupmAnpwpuatiki ‘Ek@eon mrpog Tnv ETitpotr EAéyxou
H yvwun pag e1mi Twv XpnuaToolKovouikwy KataoTdoewy gival CUVETTAG PE TN
ZuptrAnpwuartiki ‘EkBeon pag mpog tnv EmTpoty EA€yxou Tng ETaipeiag pe
nuepopnvia 11 louviou 2018, rou TTpoBAETTETAl aTTé TO APOpPO 11 TOoU Kavoviauou
apiB. 537/2014 tng Eupwtraikrig ‘Evwong (EE).

3. Mapoxn pn EAgyKkTIKWV YIrnpeciwv

Aev TTapeixape oTnv ETaIpeia un EAEYKTIKEG UTTNPETIEG O OTTOIEG ATTAYOPEUOVTAI
oupewva pe 1o Apbpo 5 Tou Kavoviouou apiB. 537/2014 tng EupwTrdiknig
‘Evwong (EE). Etiong, Tapapcivaue ave¢dprnrol atréd Tnv ETaipeia katé tn
dlevEpyEla TOU EAEYXOU HAG.

Karta tn didpkeia Tng xpriong mou éAnge Tnv 31 AekeuBpiou 2017 dev £xoupe
TTaPAOXEl U EAEYKTIKEG UTTNPECIEG 0TV ETaipEia.

4. Aiopiopoég EAeyktni

AlopioTikape yia TTpwTtn @opd wg OpkwToi EAeykTég TnG ETaipeiag pe 1o atmd

23 louviou 2006 KataoTatikd 2uoTtaong NG ETaipeiag. 'EkToTe 0 d10pIoudG Pag
£xel adIoAEITTTWG avavewBei yia pia ouvoAikn Trepiodo 11 eTwv pe Bdon TIg KAt
£€10¢ Aappavopeveg atro@docig TnG TakTIKAG MevikAG ZuvéAeuong Twv MeTdywv.

Abnva, 12 louviou 2018

KPMG Opkwrtoi EAeykTéG AE
AM ZOEA 114

MixanA Kokkivog, OpkwTdg EAeykTAG AoyioTng
AM ZOEA 12701
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Kataoraon Suvolikav Egodwv

e

asco

arp=sia

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

(Tood o€ EYPR)

np. 2017 2016
Aouleupéva PIKTA aopAaAioTpa Kal cuvagn £0oda 5 25.744.098 23.009.229
EkxwpnBévra acpalioTpa 6 (4.232.615) (4.775.765)
Ka@apda douAsupéva acpalioTpa Kdl cuvagr)
€00dda 21.511.483 18.233.464
'Ecoda enevdUoewv 7 79.406 142.595
Képdn anod nwAnon/Angn enevduoewv 8 413.638 863.269
Noinda £€00da 9 436.431 380.184
2UvolAo Ecodmv 22.440.958 19.619.512
AnolnUIMOEIG KAl NApoXEG O AOPANICHEVOUG 10 (10.444.260) (10.624.703)
MeTaBoAr) acpaNIoTIKOV NPOBAEWEWY 11 (3.041.343) 784.631
Avaloyia avTac@aNioT®V £Mi ao@ANICTIK®V
anolNUINOEWV Kal ao@aMoTIK®V NPORAEWERV 10-11 2.113.890 2.276.504
AOUAEUPEVEG NPOUNBEIEC NApaywyng 12 (6.047.683) (4.932.492)
'E€0da Aloiknong kai AiiBsong 13 (5.939.836) (5.389.193)
XpnuaTtoolkovouikd £€0da 14 (135.966) (143.554)
Noinda £€o0da 15 (229.412) (141.351)
Képdn/(Znpieg) npod popwv (1.283.651) 1.449.355
dopol 16 243.609 (610.587)
Képdn/(Znpisg) peT@ and popoug (1.040.042) 838.768
Aoina ouvoAika slcodnpara nou 3¢ Oa
HETAPEPOOUV OTA ANoTeEAECUATA OE
HETAYEVECTEPEG NEPIOTOUG
AvaloyIoTIka KEpDN 20.338 45.199
ddpol nou oxeTICovTal P AoINa OUVONIKA €100dRUaATa (5.898) (13.108)
Aoina ouvoAikad elcodnpaTa nou 6a peTa@PepBoUV
OTA ANOTEAEOUATA OE PETAYEVECTEPEG NEPIOSOUG
AZIbypaga enevOuTIKOU XapTopuAakiou- AlaB<oiya
npo¢ nwAnon - MetaBoAr EUAoyng Agiag 244.086 81.828
ddpol nou oxeTICovTal P AoINa OUVONIKA €100dRUATa (13.748) 21.255
Zuvolika Eicodnpara pera ano (popoug (795.265) 973.942

O1 eniouvanTopeveg onuelwoelg (oeh. 12 — 68) anoteloUv avandonacTo HPEPOG TWV XPnUATOOIKOVOUIKWOV
KataoTaoewv.
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XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

KaTtaoraon XpnpaToolkovouIkng 6€ong
(Mooa o€ EYPR)

EvepynTiko

IS10xpnaolonoloUpEVa EvomUaTa Nayla NepIoUCIAKa OTOIXEId
Auha NEPIOUCIAKA OTOIXEIA

AZIbypaga enevouTikoU XapToPuAakiou- AlaBEoIa Npog NHANCN
AvaBaM\OpEVEG POPONOYIKEG anaITHOEIG

XpewoTeC aoPpalioTpwv

Anaimiosic and avtacpalioTEG

AoINEG anaITnoelg

MpounBeieg kal Aoina £€0da nNapaywyng ENOUEVWV XProswv
Tapelakd diabéaiya Kal 1I00dUvapa autov

2UvoAo EvepynTikoU

"I81a KepaAaia
METOXIKO Ke(AAaIo
AnoBeparTika
AnoTeAéopara €Ig véo

Z0volo Idimv Kepalainv

Ac@alioTikEG MpoBAEWeIg
MPoPBAEYEIG EKKPEUWV ANOlNHINOEWY

MpoPBAEYEIG UN OEDOUAEUPEVWY aoPAAioTPWV Kal AOIMEG
NPOBAEYEIG

20voAo Ao@aAioTIK®V MpoBAéPewv

AoInEG YNOXPEMOEIG

YNoxXpEWOEIG NAPOXWV NPOC TO NPOTWNIKO
MOTWTEG Kal AOINEG EPMOPIKEG UNOXPEWOTEIG
Ynoxpewoel¢ Npog AvTacpalloTEC

dopol €1000N7ATOC

NOINEG UNOXPEWTEIG

ZUVOAO AOINGV UNOXPENTEDV

2Uvolo Idinv Kepaldaiov kal YNOXpEDOEMV

Inp.

17
18
19
20
21
22
23
24
25

26
26
26

27

27

28
29
22
16
30

2017 2016
587.147 676.044
570.686 549.448

33.764.765 32.975.813
867.395 643.686
3.806.226 3.190.301
9,782.580 9.202.765
2.519.675 2.730.328
3.570.511 2.993.730
5.280.186 4.532.717
60.749.170 57.494.832
9.500.000 9.500.000
563.537 270.048
3.194.025 4.282.779
13.257.562 14.052.827
29.344.383 26.303.040
12.180.450 10.423.355
41.524.833 36.726.395
283.727 364.610
1.007.291 973.906
1.281.647 1.308.173
592.998 1.173.634
2.801.112 2.895.288
5.966.775 6.715.611
60.749.170 57.494.832

O1 eniouvanTopeveg onUeIWoelg (oeh. 12 — 68) anoTedoUv avandonacTo PEPOG TWV XPNHATOOIKOVOUIKWY

KataoTaoswv.
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XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

Karaoraon MeTtaBoAav 1dinv Kepaldiov

(Tood o€ EYPR)

AnoBepaTiko

MeTOYXIKO TakTiko Aoinov AnoTteAéopara 20volo Idimv
Ke@aAaio AnoBspaTiko ZUVOAIK®V €IG Vo KepalAaiov
Eicodnparmv
YnoAoina 1n Iavouapiou
2016 9.500.000 361.045 (578.880) 4.296.719 13.578.884
AnoTéAeopa Xprong PETA popwv - - - 838.768 838.768
TakTIKO AnoBepaATIKO - 352.709 - (352.709) -
Kepdn (Znuigc) and anoTipynon
XPEOYPAPwV dIaBETI®WV NPog
n@Anon - - 103.083 - 103.083
AvahoyioTika KEpdn - - 32.001 - 32.091
Mepiopara - - - (500.000) (500.000)
\2'3‘1’?'““ 31 Aekepppiou 9.500.000 713.754 (443.706) 4.282.779 14.052.827
AnoOspaTiko
MeToXIKO TakTIkO Aoinov AnoteAéopara 20volo Idimv
Ke@aAAaio AnoBspaTiko ZUVOAIK®V €IG Vo KepalAaiov
Elcodnuarmv
YnoAoina 1n Iavouapiou
2017 n P 9.500.000 713.754 (443.706) 4.282.779 14.052.827
AnoTéAeopa Xprong YETA Ppopwv - - - (1.040.042) (1.040.042)
TakTikd AnoBeUaTIKO - 48.712 - (48.712) -
Kepdn (Znuigg) and anoTipynon
XPEOYPAPWVY dIABECIUWV NPoC
noANon - - 230.337 - 230.337
AvaloyioTika Képdn - - 14.440 - 14.440
Mepiopara - - - - -
YnoAoina 31 Askepppiou
2017 9.500.000 762.465 (198.929) 3.194.025 13.257.562

O1 sniouvanTopeveC onuelwoelc (ogX. 12 — 68) anoTeAolv avanoonaoTo PEPOC TwV XPrnUATOOIKOVOUIK®Y KATaoTAaoswvy.
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XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

KardoTtaon Tauslak®v Poov
(lood oe EYPR)

ZNH.
TapelakéG poEC anod AEITOUPVIKEG dpaoTNPIOTNTEG
Képdn/(Znpisg) npo popmv

MA£ov/(peiov) NPOCApHOYEG VIa:
AnooBETEIG NEPIOUCIAKAV GTOIXEIWV 13

MeTaBoAr NpOBAEWNG ENICPAA®V ANAITHOE®Y 15
MapoxEg Npog To NPOCWNIKO

NOINEG NPOBAEWEIG

AnooBEoeIg ooOAOYWV 7
‘Ecoda anod TOkoug, PepiopaTta kai Aoind £0oda ensvouoswv

XpewOoTIKOI TOKOI Kal ouvagn ££0da 14
(KEpdN)/Znpiec and nwAnon d1abéoipwy NPog NWANCN

2Uvolo Mpocappoymv

MeTaBoAEG o€:

(Ayopec)/MwARoeIg agloypa@uv nevOuTIKOU XapTopuUAdKiou

MpounBeieg kai Aoind £€0da napaywyng ENOUEVAV XProswv

Ao@ANOTIKEC NPOBAEWEIC

XpewoTeG acpalioTpwv Kal AoInwv andatrosmy

N\OINEC UNOXPEWOEIC

Tokol nou kataBAnenkav 14

TOKol €I0npaxBEvTEC
DOPOC €1000MNPATOC MOU KATABANBNKE

KaBapég TapelakEG poEG and ASITOUPYIKEG SpacTNPIOTNTEG

Tapelakeg poEG and ENEVOUTIKEG SpAcTNPIOTNTEG
AyopEc GUAWV Kal EVORPAT®V Nayicnv NEPIOUCIAKWY OTOIXEIMV 17-18

KaBapég TapeIaKEG pOEG and ENEVIUTIKEG 3pACTNPIOTNTEG

Tapslakég poEg and XpnuaTodoTIKEG SpacTNPIOTNTEG

MepiopaTta nAnpwBévTa

Ka@apég TaPEIaKEG pOEG ANO XPNHATOBOTIKEG
dpaoTnpIoTNTEG

Ka@apn (peimon)/av&non ora Tapsiaka diab<oipa kai
1I005UvVapa auTeOv
Tapelaka diaboipa Kal 1I00dUvapa auTov ano Evaping

XPoEWG
Tapelaka d1ab£cipa Kal 1I003UVAapa auT®V TEAOUG XPHOEWG

2017 2016
(1.283.651) 1.449.355
146.309 123.190
22.523 23.205
37.160 13.311

0 69.369

30.676 13.615
(110.082) (156.209)
135.966 143.554
(413.638) (863.269)
(1.434.737) 816.120
(186.433) 465.074
(576.782) (556.884)
4.798.438 790.023
(1.007.610) 266.133
(528.315) (239.603)
(135.966) (143.554)
93.068 227.468
(195.546) (1.075.914)
826.118 548.863
(78.649) (133.353)
(78.649) (133.353)
0 (500.000)

0 (500.000)

747.469 (84.490)
4.532.717 4.617.207
5.280.186 4.532.717

O1 eniouvanTopeveG onuelmoelg (ogl. 12 — 68) anoTe\oUv avanoonacTo PEPOG TWV XPNUATOOIKOVOUIKGOV

KataoTaoswv.
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XPHMATOOIKONOMIKES KATASTASEIS 31 AEKEMBPIOY 2017
ZNMHEIDOEIG €Ni TOV XPNHATOOIKOVOHIK®OV KaTaoTaoswv

1. CENIKEZ MNAHPO®OPIEZ

H INTERASCO ANQNYMOZ ETAIPEIA MENIKQN AS®AAIZEQN A.E.T.A. (n «ETaipsia») eivai Avwvupn AogahioTikny ETaipeia
kal avahapBavel kivduvoug acpaiioewv Kata Znuiwv. Ta aogalioTikd npoiovra Tng ETaipeiag npoogépovTal oTnv EAAGda.
H Etaipeia anaoyoAei 65 atopa otnv EANGda. H €dpa Tng Etaipeiag BpiokeTal otnv ABriva kal o apibudg IN.E.MH. sivai
7057801000. H ETaipsia anoTeAei pEAog Tou XpnuatoolkovopikoU kal ac@alioTikoU Opihou Harel Insurance Investments
and Financial Services Ltd o onoiog dpelel oTo IopanA.

H ETaipeia Asitoupyei ouppwva pe TIc diatdgelg Tou K.N.2190/1920 kai Tou N.4364/2016 nepi ISIwTIKNAG EnIXelpriocng
Aopahiosng 6nwg loxUouv oTig 31 AskepBpiou 2017.

>Uumva Pe To apBpo 3 Tou KataoTaTikoU, okonog Tng ETaipeiag sivai:
a) H dievépyela ao@alioewv KaTa Znuiwv.
B) H dievépyela avTao@alioswv oTIC ao@alioelg Kata {nNUI®V Kal N EKXmpnor) ToUG.
y) H avTinpoowmnsuon aAodan®v eNIXEIPNOswV aoPalioewv KaTa nuimv.

0) H OUPMETOXN Ot ENIXEIPNOEIC MOU EMISIOKOUV Tov I0I0 MAPEU@EPr OKOMO 1 Of ENIXEIPHOEIC NAPOXNG
XPNHATOOIKOVOUIK®OV UMNPECIOV EV YEVEL

O1 Xpnuatooikovopikég Kataotdaoeig Tng 31 Aekepppiou 2017 £xouv eykpiBsi and To AIOIKNTIKO ZUupBoUAIo TG ETaipeiag Tnv
11/06/2018 ka1 TeAoUv unod TNV £ykpior) TG TakTIKNAG Mevikng Zuvéleuong Twv MeToxwv Tng ETaipeiag.

MéTtoxol

H ETaipeia, w¢ péhog Tou Opidou Tng Harel Insurance Investments and Financial Services Ltd €xel kUplo pEToxo Tnv Harel
Insurance Investments and Financial Services Ltd n onoia cuppeTExel 0To MeTOXIKO KE@AAaio Pe noooaTo 93,99%.

H peToxikr) oUvBson Tng ETaipsiac oupgnAnpaveral and To k. KapAo did, onoio¢ CUPHETEXEI OTO WETOXIKO KEPAAAIO WE
noooaTo 6% kai anod Tn Harel Insurance Company Ltd, n onoia ocuppeTéxel oto MeToxikd KepaAaio pe 0,01%.

OnTteia MeAav Tou AloiknTikoU ZupBouliou

H Bnteia Twv pehwv Tou AloiknTikoU ZupBouliou Arjyel oTig 30 Touviou 2020.

12
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XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017
2. BAZH ZYNTA=H2 TON XPHMATOOIKONOMIKOQN KATAZTAZEQN

O1 napoloeg XpnUAToOIKOVOUIKEG KaTaoTdoelg £xouv ouvtaxBei oUpQwva pe Ta Aigbvry MpoTuna XpnuaToolKOVOUIKNG
Avagopdg (A.MN.X.A.) Ta onoia £xouv £kdobei anod Tnv Enirponn Alebvov AoyioTikav MpotUnwv (I.A.S.B.) kal TIC AlEpunveieg
nou ekdobnkav and Tnv Emirponn Eppnveiag Mpotunwv (I.F.R.I.C.) Tng I.A.S.B., 6nw¢ autda €xouv uloBetnBei and Tnv
Eupwnaikn 'Evwon kar 1oxUouv kata tnv 31 AekepBpiou 2017.

'OA\a Ta avaBewpnpéva n veoekdoBevTa MpdTuna kal Alepunveieg nou £xouv e@appoyn oTtnv ETaipeia kal gival og 1oxU ano
v 1n Iavouapiou 2017, eAfipBnoav unown yia Tn oUvTagn Twv XpnuaToolKovoUIKmV KaTaoTaoewv TG TpExouaag Xprong
oTnV £KTACN NOU auTa €ival epapuooipa.

H ETaipeia ul0BETNOE yia Np@TN Popda TIG ANAITHOEIG TwV AleBvav MpoTUnwv XpnudToolKovouIKng Avagopdg, AlEpunvelov
kal AieBvwv NoyioTikov Mpotunwv (Mad ta “A.M.X.A.") yia okonoUg oUVTAgNG TwV XPNHATOOIKOVOUIK®OV KATAOTACEWY TNG
Xpong nou €An&e Tnv 31 AskepBpiou 2015. KaTa TIG nponyoUeveg XpNoelc, n ETaipsia dnuooicue XpnuaTOOIKOVOUIKEG
KataoTtdoelg oupgpwva Pe To K.N. 2190/1920 nou ioxue wg Tnv 31 Askepppiou 2014.

O1 XpnUaTooIKOVOUIKEG KaTaoTdoslg £xouv KATapTioBei pe Bacesl Tnv apyn Tou IOTOPIKOU KOOTOUG WE €Eaipeon TIG
enevdloeig o afivypaga diabEaiya npog NwAnon Nou anoTi®vTal oTnv eUAoyn a&ia Touc.

H olvTagn Twv XpnuaToolkovopikwv KataoTtacswv, oUpguva pe Ta AMLX.A., anaitel T JIEVEPYEIQ EKTIUNOEWY Kal TNV
UI0BéTNon napadoxwv anod NAsupag Tng Aloiknong, ol onoieg dUvaral va €nnpedoouv TNV £(QApuoyn TV AOYIOTIKWV
NONITIK®V KABWC Kal Ta nood nou nepIAaPBAvovTal oTIC XpnuUaToolkovouIkEG KataoTdaoelg. OI OnuavTiKOTEPEG ano TIC
napadoxeg auTeg €yivav orta nedia nou xapakTnpilovral and augnuévn NoAunAoKOTNTA Kal UMOKEIPEVIKOTNTA OTNV
£QApUOYN TV AOYIOTIKOV MONTIK®V Kal avagepovtal oTn onueiwon 3.17. O1 eKTINNOEIG Kal ol NapadoxeC aUTEG
avaBewpolvTal o ouvexn PBacn. OI avabewpnoesi§ auTeég avayvwpilovral oTnv nepiodo nou npaygaronolouvral Kal
£nnpealouv TIG OXETIKEG NEPIODOUG Nou apopouv.

O1 eKTIPNOEIG Kal o napadoxEG auTeg, Baocifovral oTnv undpyouod eUnelpia kal o dIAPopoug AAOUG NapayovTeg nou
BewpolvTal elAoyol, KaTw and TIG undpyouoeg ouvenkes. O1 eKTIUACEIG Kal o NapadoxEG auTeG sival n BAaon yia TN Afwn
anoQAcEwV, OXETIKA UE TIG AOYIOTIKEG agiEG TwV NEPIOUCIAK®MY OTOIKEIDV KAl TWV UNOXPEWCEWY Mou Ogv NPOKUNTOUV and
GaMec nnyEc. Ta npaypaTika PeAOVTIKA anoTeAéopaTa evOEXETal va SIaPEPOUV ano TIG AVMTEPW EKTIUNAOEIC, EVK Ol OMOIEG
anokAiogIg dUvavTal va £XouV ONUAvTIKN ENINTwOoN €ni TwV XpnUATOOIKOVOUIK®Y KaTaoTAoewy.

Ta nood Twv XpnudToolkovouikwv KataoTdoswv aneikovifovral o EYPQ, ekTog av pntd avagepetal diapopeTikd. Tuxov
dlagopeg oTa abpoiopaTta ogeilovTal gs GTPOYYUAONOINTEIC,

O1 XpnuaToolkovopIkEG KaTaoTdoelg TG ETaipeiag nepihapBavovTal oTiG Evonoinpéveg XpnudaToolKovouikeG KaTaoTaosig nou
KaTapTilel n PnTpIkn W €dpa To IopanA.

O1 AoYIOTIKEG NONITIKEG NMOU avapEpovTal NapakaTw (BAENE onueinon 3) £xouv EQApPoCBEl e GUVENEIQ O OAEG TIG XPrOEIG
nou napouaiaovrai.
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XPHMATOOIKONOMIKES KATASTASEIS 31 AEKEMBPIOY 2017
2.1 ApXN CUVEXIONG TG 3paoTnPIOTNTAG

2.1.1 Kivduvol ka1 aBeBalOTNTEG HAKPOOIKOVOUIKOU Kdl EMIXEipnaiakoU nepiBaAlovrog otnv EAAGSa

> £va dlapkwG PETABAMOUEVO NAYKOCUIONOINUEVO NEPIBAAOV, N OIKOVOIKI Kal VOUIOUATIKI] 0TABEpOTNTA MOU NPOCPEPEI
oTa PEAN TNG N Zovn Tou Eupw ivar yia Tnv EANnvikn olkovoypia acnida npooTtaciag anévavTi o€ anpOBAENTOUG KIVOUVOUG,.
H a&i6nioTn epappoyr Tou UPICTAUEVOU NPOYPAPHATOC, TO OMNoIo XpNUATodoTeiTal and Ta KpaTn-péAN TG Zwvng Tou Eupw
Kal nepIEXEl OPACEIG MoU BEATIMVOUV TNV avTAYWVIOTIKOTNTA Kal To a§ioxpeo TnG EMNVIKNAG olkovopiag, Siapop@vel TG
KaTAANAEG CUVONKEG yia TNV enavagopd TnG Xwpag o€ avanTu&lakn TpoxId Kal TNV I00TIUN CUPHETOXN TG OTIG Eupwndikeg
dladikaoieg avTIET®NIONG Twv KPadaouwv kal BEATIWONG TNG apXITEKTOVIKNG TNG Eupwlwvng. To 2017, o olykpion WE TIG
avaTapayeg Twv NPonNyoUHEVMV ETQV, NTAV Hia Xpovid Nou KUANOE OXETIKA olaAd yia Tnv EMnvikn olkovopia. ‘ExAeioav dUo
aglohoynoeIC, unnp&e €k vEOU UNEPPACN ToU OTOXOU YId TO NMPWTOYEVEG NAedvaopa, evw To AEM katéypaye auvénon avw
Tou 1% yia npwTn popd ano To 2007.

EminAéov, To 2017 anoteAei To NpwTo £TOG avakapyng Tng olkovopiag nou BacileTal o€ uyieic Suvapelg. Or IBINTIKEG
enevdloelg BpiokovTal oTo uwnAoTepo eninedo Tng TeheuTaiag eastiag apol avépyovtal ota 9,9 dio. upw Nepinou  Kal
gival 16% navw andé autd Ttou 2014. H avraywvioTIKOTNTa TNG EAANVIKAG OIkovopiac BACEl TwV OXETIKOV TIHMV
KaTavaiwong speaviletal BeATiopévn £vavTi Tou 2014 kata 3,7%.

'Ocov agopd TIG EMIXEIPACEIG IBIWTIKNG Ao@PANIONG, Kal AuTEG eNnPeacTnKav and TIC JAKPOOIKOVOUIKEG eEeAiEelg. To 2017
fTav n deUTEPN CUVEXOMEVN XPOVIA OMOU 0 acPaMIoTIKOG KAadog napouaciace onuadia oTabeponoinang Kal opiakng al&nong
OTNV GUVOAIKI] OpacTnplOTNTA. SUYKEKPIYEVA, CUPQMVA PE TA OToIxeid TNG ‘Evwong Ac@aMNioTIKmv ETaipelov EAAGDOG, N
napaywyn yyeypapuevwy acpalioTpwv yia To 2017 au€nenke katda 0,05% oe oxéon e To 2016.  Q0TOC0, ONUEIOVETAI
OTI 0 NEPIOPIOPOG TNG Kivnon KepaAdiwv, napd Tnv PepIKn XaAapwon, Eakoloubei va anoTeAei unddio oTnv anpdoKonTn
AsiToupyia Tng EAANVIKNAG aopaAIoTIKIG ayopdc.

H npoavagepdpevn nopeia TG EAANVIKAG olkovopiag anoTeAei loxupr] €vOesiEn OTI undpyouv anoBéuata avanTuglakou
duvapikou, Ta oroia, YETA JIa Jakpda nepiodo adpdavelag kal anpagiag, ival £Toiya va evepyonoin8olv oTav diagop@wbolv
0l KaTaMnAeg ouvlnkeg. ZUPQwva Pe TIG EKTIUNCEIG TNG Tpanelag Tng EAAASOG, avapéveral evioxuon TnG OIKOVOMIKNG
dpacTnpidTNTag JeoonpdBeopa. Zuykekplpéva, npoBAEnovTal pubuoi al&nong Tou AEM 2,4% kai 2,5% yia Ta £t 2018 kal
2019 avrioToixa. O puBuoOg avanTuéng avapéveral va emiraxuvBei To 2018 kai To 2019, pe Tn oupBoAn Twv faywyay, TnNG
IDIWTIKAG KATavaAwong kal Tov eNevOUoEwWY va sival onuavTikn. H katavaAwon avayéveral va avakapyel, wBoUpEevn KUping
ano Tnv av&non Tou npayuaTikoU SIaBECIPou €I003MUATOC TWV VOIKOKUPI®Y AOY® TNG avodou TnG anacxoAnong. H oupBoAr
Twv enevdUOEWV avapéveTal BeTIKN, Kupiwg AOyw TnNG au&nong Twv €nIXEIPNUATIK®Y enevOUoswy, n onoia avravakAd Tn
oTadlakr] anokataoTaon Tng €PNIoTooUvVNG Kal TNG PEUCTOTNTAG TOU XPNUATONIOTWTIKOU CUCTAHATOC Kal TNV EMITAXUVON
TV ISIWTIKOMOINOEWY, VM Ol €EaYWYEG avapeveTal va dlaTnprioouv Tn dUVAMIKN TOUG, avTavakA@vTag Tnv avodo Tng
€EWTEPIKNG {NTNONG Kal TNV ANokAaTaoTaon TN avTaywvioTIKOTNTaG. O1 npoBAEWeIg auTEC Baaifovtal aTnv napadoxn OTl To
npdypaupa HETAppUBUIcEWY Kal  dnokpaTikonoinoswv 6a ulonoinbei opaAd kAl oUPQWVA HE TO KABOPIOUEVO
xpovodidypapya.
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XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

IXETIKA PE TIC anaithoelg TnG PepeyyuotnTac II ol JIOIKNACEIG TWV ENIXEIPHOLWY IDINTIKNG AoPANONG oQeilouv va
ouveyioouv va divouv €ugacn oTn BeATiwon Twv dOP®V ETAIPIKNG dIAKUBEPVNONG, OTNV EKNAIOEUCN TOU NPOCWNIKOU TOUG
kal oTn dlagavela pEow Tng dnuooionoinong, Me gublvn Twv SIOIKNTIKWV CUPBOUAIWV TOUG, TWV OTOIXEIWV yia T
(EPEYYUOTNTA Kal TN XPNHUATOOIKOVOUIKY KaTaoTaon. H Etalpeia éxel Bsoniosl diadikaoieg agloAdynong 1diou KIvOUvou Kal
(PEPEYYUOTNTAG Ke okond va dlao@aAiosl Tnv aflohoynon Tou oUvOAOU TwV ONUAVTIKOV KIVOUVOV MOU EVEXOVTAl OTIG
A€IToUpyieg TNG Kal va npoodlopioel TIG KEPAAAIGKEG TNG anaimoels. Mpog TouTo, n ETalpeia d1aB&Tel enapkeic dIadiKaoieg
yla Tnv a&loAdynon, Tnv napakoAoudnaon kali TNV MPETPNON TwV KIVOUVWV KAl TV avaykov TNG O KEPAAdId, WOTE vd
napayével Qepeyyua, dlac@alidovTag Tautoxpova OTI TO anoTEAeoPa TNG a&loAdynong sival evowpatwpévo oTn diadikaoia
ANWNG anopacewv.

AapBavovTag eniong un’ own Tn GUON TWV dPACTNPIOTATWY, TO YEYOVOC OTI JEYAAO PEPOC TwV eNeVOUOEwWY TNG ETalpeiag
apopda xpedypaga alhodanng npoéAeuong kabwg Kal TNV Uy XPNUATOOIKOVOUIKN KataoTtaon Tng ETaipsiag, Tuyov
apvnTIKEG eEeNiEeIG oTnv EAANVIKN oikovopia dev avapéveTal va ennpedcouv anuavTika Tnv odaAn Asiroupyia Tne. Map’ dAa
autd, n Aloiknon eKTIYA OlapKWE TNV KATAOTACN Kal TIG MBAvéC €MINTWOEIC TNG, NPOKEINEVOU va Jlaopalioel OTI
AapBavovTal €ykaipa OAa Ta avaykaia kair duvaTta WETPA Kal eVEPYEIEC yid TNV €AaxIoTonoinon TuXOvV EMINTMOEWV OTIG
dpaoTtnpidTnTEG TNG ETalpsiac otnv EAAGdA.

KaTa ouvénela, n uloBETNoN TN apxng OUVEXIoNG TNG dpaaTnpidTnTag TnG ETalpeiag kpiveral KaTaAAnAn yia Tn olvTagn Twv
XpNUATOOIKOVOUIK®WV KaTaoTaoswy.

3. NEPIAHWH TON 2HMANTIKOTEPQN AOIIZTIKQN MOAITIKON

O1 KUpIOTEPEG AOYIOTIKEG MOMITIKEG NMOU UIOBETABNKAV Kal akoAoudnenkav katd Tn oUvTagn Twv XpnuaTooIKOVOUIK®V
KaTaoTaoewv napoucidlovral napakaTw:

3.1 Evowpara nayia nepiouciaka oroixeia (1510XpnoiHonoloUHeva)

>Tnv katnyopia auTr nepiAayBavovTal ol dandaveg NPooBnNKwV Kal BEATIOOEWY O PIOBWEVA aKiviTd, TA PETAPOPIKA PECA
Kal 0 KIvnTOG €€onNIoOC, Ta onoia 1dloxpnaoiyonoloUvTal and Tnv ETaipeia €ite yia TIG ASITOUPYIKEG €pyacieg TNG €iTe yia
dloIKNTIKOUG okonoug. TOoo Ta akivnTa 600 Kal 0 KIVNTOG E0NAIoHOG, NapoucialovTal Kal anoTIouvTdl OTO I0TOPIKO KOOTOG
TOUG HEIMPEVO KATA TIC OWPEUHEVEC AMNOORBECEIC Kal TIC TuXOv {NMIEG aAMOMEIWONG Toug. MeTayevéoTepeG Sandveg
enau&avouv Tnv aia Tou nayiou i avayvwpilovTal K¢ EEXWPIOTO Ndylo, HOVo OTav eival NoAU niBavov va npokuyouv
UEAMOVTIKA OIKOVOUIKG OQEAN Kal TO KOOTOG TOUC Mnopesi va enmipeTpnBei afoniorta. € JIaQoOpETIKN MEPINTWOT, Ol
OUYKeKpIUEVEG Sandaveg kataxwpoUuvTal an’ eubeiag oTa anoTeAéopaTa katd Tnv NpayuaTonoinor) Toug. Aandaveg ENICKEU®mY
Kal ouvTnproswy eniBaplvouv Ta anoTeAEOPATA TNG XProng KaTd Tnv npaypaTonoinor Toug.

H dievépyela anooBEcewy £ni evOg evomuaTou nNdylou neplouciakol OToIxeiou apyilel Je Tnv €vapgn Xpnoiydonoinong Tou Kai
dlakonTeTal Yovo Pe TNV nwAnon f Tn PeTaBifaon Tou ndylou nepioudiakol aToixeiou. OI dnooBECElG Twv KTIpiwy,
AoyiCovTal ouoTNUATIKG CUPGWVA e Tn oTabepr) PeBodo AauBavovtag unown Tn SIAPKEIA TNG EKTINWUEVNG WPENIUNG {ONG

TOUC, 1 oroid UMNOKEITAl O ENAVEEETAON KABE Tpia £Tn.

O1 anooBECEIC PETAPOPIKOV PHECTWV KAl Tou Aoinou eEonAIopou, dievepyoUvTal 0To KOOTOG KTRONG Kal unoAoyidovTal
oUppwva Pe T PEBodo Tou aTabepol NoooU KAaTa TN JIAPKEIA TNG EKTIHWUEVNG WPENUNG (WG TOUG.

H exTipwpevn péon w@eNUn {wn ava kaTtnyopia nayiwv £xel kaboplobei wg £ENG:
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EKTIH®pEVN HEon Méoog
WQEAPN {on ZuvTeAECTRG
anooBeong
MpooBKeg kal BEATIMOEIG OE KTipla pIoBwUEVA H diapkeia Tng picBwong -
MeTaQopikd peoa 6,25 £ 16%
‘EminAa kai Aoinog e§onAiopog 5-10 €Tn 10%-20%

Mayia nou €xouv UNooTel anoysiwan npooapudlovTal oTnv avakTnolun agia Toug.

To kOOTOC KTRONG Kal Ol CWPEUPEVEG ANOOBRECEIC TWV EVOMUATWV NAyiwv nou nwAouvTal ) anocUpovTal, HETapEpovTal and
TOUC avTioTOIXOUG Aoyapiaoyouc Tn OTIydR TG NWANoNG 1 TNG andoupong Kal onolodnnoTte KEPSOG N {nuia npokUnTel
KATaxwpeiTal oTa anoteAéouara.

3.2 'AUAa nepiouciakda oToIXEIa

>1a AUAG neplouciakd oTolxeia Tou EvepynTikoU nepIAAPBAvETal N andkTnon Tou gunopikol onuatog Tng Interasco A.E.I.A
katd Tn ovoTtaon TnG Etaipeiag To 2006. H andktnon Tou eunopikoU onuatog dev anooBEveTal alAa eAEyxeTal yia
anoysiwon os €Tola BAacn, 1 oUXVOTEPA £POOOV UNApXouV evOEIEEIG OTI £xel NpokUWel anopeinaon. O €AeyxoG anopsiwong
TOU ONUATOC NPAYUATOMNOIEITAl OTO TENOG KABE XprionG.

H a&ia Tou eunopikol oruatog TnG Interasco A.E.ILA. Aoyi(eTal O0TO KOOTOG Peiov OWPEUTIKEG {nuieG anopeiwong. To
HOVTEAO €AEYXOU aMoOpEiwonG nou Xpnoluonolsi n ETaipeia gival Baciopévo atn péBodo «anallayng apolBhig SIKAIWPAT®Y
xpnong»> (“Relief from Royalty”). H ouykekpigévn WEBODOG exTIUG TNV €UAoyn a&ia BAcel UNOBETIKWY £00dwV SIKAIWUATWY
Xpong anodoTéa ot éva oTolxeio EvepynmikoU. H a&ia Tou acwpaTou/dulou oToixeiou EvepynTikoU npocdlopileTal
npoegoPAmVTAg Ta dikalPaTa Xprong nou e€oikovopouvTal anoppola Tng 1I8IoKTnoiag NveupaTikng neplouciac. H ETaipeia
ENWQPENEITAl OUCIAOTIKA And TNV KATOXN TOU acmuaTou/aulou aTolxeiou EvepynTikoU, avTi va nAnpavel evoikio 1 apoipn
JIKaI®PATog Xpnong. Ta dikaiwpaTa nou goikovopouvTal npoadiopifovTal pe Baon Tnv spapuoyr evog UAoyou nocoaTol
dikaiopaTog xpnong (royalty rate) ota peMovTikaG £€00da, Ta onoia avapévovTal anod Tnv NWANCH Tou NPOIOVTOG 1 TNG
UNNpPEoiag nou OXETICETAl e TO acwuaTo/aulo oToixeio EvepynTikoU. Mia gUAoyn apoiBry dIKAIWUATOG XPRoNG ekppaleTal
WG NooooTO €ni TWV kaBapwv £000wV (MWANCEWV) MOU XPEWVETAl yid TNV XPNON TNG NVEUMATIKNAG ISIOKTNCIAg anod &vav
npdBupo IBIOKTATN O £vav NpOBUHo XproTn, €K TWV onoiwv Kaveig dsv BpiokeTal und Tnv nieon diAnpayhAaTEUonG, eV Kal
ol U0 €XOUV YVWAON TWV OXETIKWV YEYOVOTWV. Katomiv To anoTéAeopa autd nposfopAeital os napolosg agiec, agou
apaipedei kal o avaloywv Qopog. Emniéov, AapBavetal unown kai To 0Gehog Popoloyikng andoBeong (Tax Amortization
Benefit - TAB) Tou Aulou kaBw¢ To Auho neplouaiakd aTolxeio Ba npénel va anoTiunBei oav va ixe anokTnBsi aveEapTnTa
Kal ExwpIoTa and Ta unoAoina oToixeia Tou EvepynTikoU.

Mia {nuid anopsiwong avayvwpileTal auéows we £€0do otnv Kataortaon Zuvolikav Ecodwv. O1 {nuIEG anopeinong dev
avTiloyifovTal UETAyevETTEPA.

EnminAgov, oTo Aoyapiaopo «AuAa Nepiouciaka aTolxeia» nepidapBavovral Ta £€o0da Aoylopikou. KOoTn nou oxeTilovTal Je TN
OUVTAPNON UQIOTAPEVWY  AOYIOHIK@V NPOYpauuaTwy, avayvwpifovral otnv Katdortaon Zuvolikwv Eocodwv otav
npokUNTouv. KOGTN NANPWTEA OE TPITOUC, NOU OXETICOVTAI E TNV avanTu&n Kal Epapuoyn VE®V AOYIOUIKWV NPoypaupaT@y,
avayvwpilovral ¢ KEPAAAIOUXIKEG BEATIQWOEI, NPOCTIBEVTAl OTO KOOTOG VEWV  AOYIOUIKWV MPOYPAUMATWY,  Kdl
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avTigeTwnifovral Pe Tov idlo Tpdno. Ta AoyiopIKa nNpoypdupaTa napoucialovTal oTo KOOTOG KTHOEWG PETA TNV agaipeon
TWV OWPEUPEVWV AMOOBECEWV KAl TWV CWPEUPEVWV (NUIOV dnopsiwong. Ta AoyIoPIKa npoypduuaTta a&loAoyouvTal
nepIodIKa yia anopeinan kai onoladnnoTe {nuia anopsiwong avayvwpiletal ancubeiag otnv Katdoraon ZuvolNikwv EGOdwv.

O1 anooBeaelg dlevepyoUvTal OTO KOOTOC KTRONG Kal unoAoyifovTal cUPQpwva Je Tn YEBodo Tou oTaBepol nogoU KATd Tn
OIApKEIa TNG EKTINMUEVNG WPENUNG {WNG TOUG.

EKTIH®MEVN pEON Mégog
O@EMPN {on OUVTEAEOTNG
anooBeang
NoylopIka npoypdupara 10 € 10%
3.3 Enevduoeig o€ XpnHATOOIKOVOUIKG Mepiouoiaka ZToixeia

O1 enevdUOEIC O XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIa avayvwpilovTal apxIika otnv UAoyn aia Toug, n onoia CUPNInTel
ME To KOOTOG AnNOKTNONG ToUuG. MeTayeveéoTepa TNG ApXIKNG avayvwpiong Ta&lvopouvTal avaloya e To okonod yia Tov oroio
anoKTrenKav.

O1 enevdloelg TnG ETaipeiac og XpnuATOOIKOVOUIKA MEPIOUTIAKA oTolxeia £xouv TagivounBei wg AZIdypaga AlabEoiua npog
MwAnon. H andgaon yia Tnv Tagivopunaon Twv enevolocwv AapBAvETAl KATA TNV ANOKTNOT| TOUG.

O1 enevdUoEIG KATaxwpouvTal pe Baon TNV nUepounvia cuvalAayng kal anoTiyovTal oTnv agia KTnong, nou ival n euioyn
aia TG avTinapoxng nou KaTaBAMETal, ouPNEPIANAUBAVOUEVOV TV £E00WV ayopdac Mou OXETI(ovTdl YE TV €névouan,
€(OooV NpoKeITal yia enevdUoelg JIaBECIPEG NPOG NWANTN.

H katnyopia Twv AlaBéoipwv npog MwAnon enevdUoswv apopd enevOUCEIC Ol OMoieg YNOPEl €iTE va kpaToUvTal PEXPI TN
AEN 11 va nwAnBolv NpoKEeIEVOU va IKavonoinBoUv avayKeG PEUCTOTNTAG N va emITeuxBolv KEPDN and WETABOA Twv
EMITOKIWV N TNG TIMAG EEVav vouIopaTwy. ‘ENSIra and Tnv apxIkr KaTaxwpnon Toug, ol enevOUTEIG Nou £Xouv Ta&lvoundei wg
AlaBgoipeg npog MwAnon anoTipwvtal otnv gVAoyn a&ia Toug. Ta kEpdn 1| ol {nuieg Nnou NpokUNTOUV and Tnv anoTiunon
Twv AlaBgoigov npo¢ MmAnon ensvdloswv kataxwpolvtal ot €1dikd Aoyapiaoud Tng KaBapric Ofong €wg OTou ol
enevdUOoEIG auTEG eknoinBouUv ) elonpayxBouyv | SlanioTwBei 0TI UNAPXEl anoysiwon oTnv a&ia Toug, onoTe Kal JETAPEPOVTAI
oTa anoteAéopara.

Enevbloeig nou OdianpayyaTtelovTal OS OpPYAvWMEVEG XPNUATAYOPEG amoTiMwvTal oTtnv €Uhoyn afia Toug, n onoia
npoodlopileTal Pe PBACN TNV TPEXOUOA XPNUATIOTNPIAKN agia Tnv nuépa KAEIoINATOC TwV  XPnUATOOIKOVOUIK®Y
KataoTaoewv. Enevdlosi og pn €I0nNyPEVOUG TITAOUG anoTipwvTal otnv afia KTong Toug Jeiov Tnv TuxOv undapyxouoa
anopEIWOT) TOUG OTIC NEPINTWOEIG Onou N eUAoyn agia dev pnopei va npoadioploTei Je Baciyo Tpdno.

'OAeg o1 ouvalayeg ayopdg kal nwAnong enevoUOEwV O XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId  KaTaxwpouvTal Tnv

nUepounvia olvaywng Tng ouvaAlhayng (trade date), n onoia avTioTolxeli oTnv nuepounvia kata Tnv onoia n Etaipeia
deopelETal va ayopdoel | va NWANCEl TO XPpNHATOOIKOVOUIKO MEPIOUCIAKO CTOIXEIO.
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H ETaipsia unoloyilel Tnv gUAoyn afia Twv XpnUATOOIKOVOUIK®OV OTOIXEIwV BAcel evdg nAdioiou unoAoyiopou Tng eUAoyNng
a&iag nou KATATACOEI TA XPNHATOOIKOVOUIKA OTOIXEId OE HIa IEpapyia TPIOV ENINEdWV TwV dEDOPEVWV MOU XpnaolgonololvTal
oTNV anoTiunan, onwg NeEpIypapeTal KATWTEPW:

Eningdo 1 : XpnuaTioTnpiakeG TIPEG OE €VEPYN ayopd MAVOMOIOTUNWV XPNHATOOIKOVOUIKAV OToIxEiwv. ZTo eninedo 1
nepiAayBavovTal JETOoXEG, apolBaia kegaaia kal opdAoya nou dianpaylaTelovTal G OpyavwUEVN XPNUATIOTNPIaKr ayopd.

Eningdo 2 : [apatnproiya dedouéva ekTog and TIG TIHEG Tou Enminédou 1, ONwG XpnUATIOTNPIAKEG TIMEG NAPOMOIKV
oToIXEIV, TIHEG and ayopeg nou dev sival evepyEC, 1 aAa dedopéva nou pnopolv va eniBeBaiwbolv and napartnpnolua
dedopéva yia oxeddv To oUVOAO TNnG JIAPKEIAG Tou OToIxEiou. >To ninedo 2 nepidaypdavovTal Xpedypapa HE TIMEG OE Wn
EVEPYEC AYOPEC, KABWC Kal XPEOYPAPA XWPIG TIKN anod Kanola ayopd Twv onoiwv ol agieg unoloyidovTal XpnoionolmvTag
HOVTEAA AMOTIMNONG N TEXVIKEG pe Ogdopéva Mou €ival napatnphoiya oTnv ayopd n pnopolv va unoloyloBolv ano
napatnpnolua oTolxeia anod Tnv ayopd. H kartnyopia autn nepi\auBavel Kupiwg opohoya kal PETOXEG ol agieG Twv onoiwv
£X0UV UNoAoyIoBei xpnaolponol®vTag dedopEva anod opyavwUEVEG ayOopEG.

Eninedo 3 : Mn napatnproiga dsdopéva nou unootnpifovral and Aiyec r kaBohou ouval\ayeg o€ evepyr] ayopd Kal
€NNPealouv onuavTika Tnv €UAoyn a&ia. Eav n anoTipynon &vog XpnudaToolKoVoUIKoU OTolxEiou €ival Baciopévn O Wn
napatnpnolya Sedopeva, autod TO OTOIKEID KATaTaooeTal oTo €ninedo 3. 2 autd To eninedo nepidapBavovral
XPNUATOOIKOVOUIKG OTOIXEId ONWG HETOXEC KAl OHPOAOYIEC ETAIPEI®V E0WTEPIKOU Yyid TNV anoTiPnon Twv Onoiwv
xpnoigonolnenke n péBodog Tng kabapng B€ong | Npoadiopiodnke e BAcel ekTipnan anod Tn Aioiknon.

3.4 Anopeinon ZToixeiwv EvepynTikoU
3.4.1 XpnUAaToOIKOVOUIKG NEPIOUCIAKA OTOIXEIO OE ANOOBETUEVO KOOTOG

>€ kGO nuepopnvia kAsioipaTog Twv Xpnuatoolkovoplkwv Kataotdoswy, n Aloiknon Tng Etaipeiag etalel Tnv aia Twv
NEPIOUCIAK®Y OTOIXEIWV TNG NPOKEINEVOU va dIamioTMOEl €AV UPIoTATAl NEPINTWON anopeiwong TnG agiag Toug. H a&ia evog
XPNHATOOIKOVOUIKOU MEPIOUCIAKOU OTOIXEIOU AMOMEIQVETAl, WE AMOTEAEOUA TNV avayvopion {NUIAGE anopeinong, oTav
UNApXEl avTIKEIMEVIKN £VOEIEN OTI €va ) NEPICTOTEPA YEYOVOTA MOU CUVEBNKAV UETA TNV ApXIKN avayvapion Tng enevouong
gixav apvnTikn €nidpaon OTIC NPOCOOKMWHEVEG WEANOVTIKEC TAUEIOKEC POEC and Tnv €névouaon, Kal auTr Wnopei va
unohoyioTei aglonioTa.

AVTIKEIPEVIKN £VOEIEN anopeinong TnG a&iag evog XpnUATOOIKOVOUIKOU NMEPIOUTIakoU OTOIXEIOU CUUNEPIAAUBAVEI OTOIXEIQ MOU
OXeTi(ovTal YE TA MO KATW:

i. ZNUAVTIKr) OIKOVOUIKN SUCXEPEIA TOU €KOOTN 1} TOU XPEWOTTN,

ii. ABETnon oupBoAaiou, 6NWG n.X. KABUOTEPNON O NANPWUEC,

iii. 'EVOEIEN OTI 0 €kdOTNG I O XPEWOTNG XPEOKONEI I ekkaBapileTal,

iv. H eEapdavion piag evepyolg ayopdg yia To XpNHATOOIKOVOUIKO NEPIOUCIAKO OTOIXEIO WG ANOTEAETHA OIKOVOUIK®OV
OUOKOMNQY,

v. Evdei€eig nou eionyouvTal OTI UNAPXEl LETPNOIUN KEIWON OTIG NPOCOOKWHEVEG HEAOVTIKEG TAUEIAKEG POEC NPOG TNV
ETaipeia and pia katnyopia XpnUAaToOIKOVOUIKWV NEPIOUCIAKWY OTOIXEIWV, O OXEON WE TNV ApXIKN EKTIKNON, NapoAo
nou n Peiwon dev Ynopei va dianioTwBsi oTa EexwPIoTA XPNHATOOIKOVOUIKA OTOIXEIa TNG KATnyopiac.
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H Etaipeia kat’ apxnv €fakpiBovel av undapxel avTIKEIMEVIKN €vOeIEn anopeinong yia KABe €va XpnuaTooIKOVOUIKO
NEPIOUTIAKO aTolxeio nou gival and pdvo Tou onuavTikd. ‘OTav dev UNApXel AvTIKEIYEVIK EVOEIEN anopeinang TnG agiag evog
XPNUATOOIKOVOUIKOU MEPIOUCIAKOU COTOIXEIOU, E€ITE ONUAVTIKO €iTe Oxl, TOTE TO OTOIXEi0 auTO opadonolsital Ye AAA
NEPIOUCIAKA OTOIXEId NAPOUOINV XAPAKTNPIOTIKWV KAl N ohada nou dnuioupyeital eAEyxeTal yia anopeiwon. MNeplouaiaka
oToIXeia Mou €xouv EexwploTa eAeyxBei yia anopeiwon kal yia Ta onoia avayvwpiletal {nuid anopeiwong, Oev
nepiAappdavovTal atov opadikd EAEyXO yia dnopeiwon.

Av unapyel avTIKEIPEVIKN £VOEIEN anopsiwong daveinv Kal anammoswy Nou anoTIJoVTAl 0TO anooBeCPEVO KOOTOG TOUG, TO
nood NG {nUIAg anopsiwong unoAoyileTal wG n dlagopd HETAEU TNG AoyloTIKAG afiag kal Tng TpExouodg agiag Twv
NPOCSOKWUEVWV UEANOVTIKOV TAWEIOKOV powv Npog Tnv ETaipeia nposfo@Anuévmv oTo apxIKO NpayuaTtikd nocooTo Tou
agioypagou. H AoyioTIki a&ia Tou nepIouciakoU OTOIXEIOU WEIWVETAl PE TN XPNon €vog Aoyaplacpou npoBAEWewv Kal n
{nuia avayvwpileTal oTa anoteAéopaTa TngG xprione.

Ma okonou¢ OUVOMIKNG EKTIUNONG AMOUEIONG HIAG KATNYopiag XpnUATOOIKOVOUIK®V MEPIOUCIAK®OV OTOIXEIWV, Ta OToIxXEia
opadonoloUvTal Pe BAon Ta koIvd XapakTnpIoTIKA MIOTOTIKOU KIvEUvVoU nou GEépouv. Ta XapakTnpIoTIKA auTda oxeTi(ovTal e
TOV UMNOAOYIOHO TWV JEANOVTIKGOV TAUEIOKWY pOomV And Ta NEPIOUCIAKA OTOIXEIA Kal €ival EVOEIKTIKA TNG PEPEYYUOTNTAC TOU
£kDOTN Kal TNG IKavOTNTAG TOU va NANP®OEl OAa Ta GXETIKA NO0a nou opifouv ol cupBAcelg os IoxU.

Av Ot pETayevEDTEPN NEPIOdO, TO NOCO TNG ANOWEIWONG TNG a&iag evog XpnUATOOIKOVOUIKOU MEPIOUCIAKOU OTOIXEIOU PEIWOEI,
Kal N JEiwon avTIKEIPEVIKA OXETI(ETAl YE €va YeyovOoG MOU CUVERN WETA TNV avayvopion TngG anopeiwong, ToTe n {nuia
anopEi®oNG Mou €iXe avayvwploTel avTIOTPEPETAl PEOw NpoBAEWswv. To Modd TnG avTioTpoPnG avayvwpiletTal otd
anoTehéopara Tng Xprnone.

3.4.2 Anoyusinon afiac Aoinemv ATOOIKOVOUIK®MV NEPIOUOTIAKGY OTOIXEIWV

MepPIOUCIAKA OTOIXEId Pe anepiopioTn WPENUN {wry Oev anooBevovTal aANd eAéyyovTal yia danopeiwon Tng agiag Toug os
eTnoia Baon. Meplouciakd aTolxeia nou anooBévovTal eAéyxovTal yia anoysiwon Tng agiag Toug oTav yeyovoTa ) aAayeg og
OUVBNKEG unodelkvUouv OTI N AoyIOTIK| Toug a&ia pnopei va pnv ival duvatd va avakrnBei. ‘0Tav n AoyioTIKN a&ia evog
nepiouciakoU OTOIXEIoU unepBaivel TNV avaktoiun a&ia Tou, TOTE dievepyeiTal avaloyn NpoBAewn yia Anopsiwon mnou
Kataxwpeital ota anotehéopara. H avakthoiun aia €ival To PeyahlTepo Nood WPETa&U Tng kabapng TIKAG nwAnong (TIUn
NWANONG Pelmpévn katd Ta €60da NwANoNG) kal TNG agiag Adyw xprnong. Ma okonoug eAEyXoU yia anopeinon Ta neplouciakd
oTolxeia opadonoloUvTal To XapnAOTEPO €niNedo OMOU PNopouv va EEXwPIooUV Ol TAUEIAKEG PoEG (Hovadeg dnuioupyiag
TAPEIOKWY POV - cash-generating units)

3.5 ZuvaAAayEég o EEvo VOMIOHA

H Etaipeia Tnpei Ta AoyioTika Tng BiBAia os EYPQ nou €ival kal To Asitoupyikd TnG vOUIopd. ZuvaAayeg nou yivovTal og
&va vopiopata peraTtpénovral o EYPQ pe Baon Tnv enionun TP Tou &vou vopiopatog nou loxUsl TNV nuépa Tng
ouvalaync. Katd tnv nuepopnvia Tng XpnUAaToolKOVOUIKNAG ©E0NG, Ol VOUIOUATIKEG aNaITNOEIG KAl UNOXPEWOEIG 0 EEva
vopiopata petartpenovrtal o EYPQ pe Baon Tnv nionun TIUR Tou &vou vouiopaTtog nou IoXUEl TNV avTioTolxn nUEpounvia.
Ta képdn i {nuieg and cuvaAAaypaTikEG dlaPopeC NepIAAUBAVOVTAl OTA ANOTEAEOUATA.
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3.6  Aoina Xpnparoolkovolika oToixeia (Un napaywya)

3.6.1 AnaiTiosig and acpaiiorpa

O1 Anaitnosic andé AcpAaNioTpa apylka avayvwpilovral otnv UAoyn a&ia nou avayéveral va diakavovioTouv ol analTioelg
QUTEG Kal JETAYEVEDTEPA OTO avandoBeoTo kOoTog. O Anarmoelg and Ao@alioTpa nepihapyBavouv ac@alioTpa anod
ao@aNOPEVOUC, GUVEPYATEG e dIkaiwua €ionpagng Kabwg Kal anaimoelg yia TIC Onoieg £Xouv KIvnOei £vOika Peoa.

AapBavovTtag unoywn Tov NIOTWTIKO KivBuvo Nou PNopei va npogABel and anaitioelg ao@alioTpwv NEAATWV Kadl CUVEPYATMV
— gvTolodoOxXwv gionpaéng, n ETaipeia opyavavel Tnv napaywyr TG Ke TETOIO TPOMO MWOTE N ionpan Twv anammoswy ano
ao@ANoTpa va AapBavel xwpa npiv TV £vapén TnG acpalioTIKAG KaAuyng, dnAadr n nuepopnvia 1oxUog Tou cupBoiaiou
gival n idla 1) pETayeveaTepn TNG NUEPOUNVIAg NANPWUNG.

H ETaipeia epapuodel TNV NPAKTIKR auTh yid To OUVOAO TwV KATAVAAWTIK®V Ao@ANOEwV, v dIapopornolsl TNV NPakTIKn
QuTI YIa OUYKEKPIWEVEG KATNyopieg acpaloTIKOV KAASwV N npoidvTwy, nou Aoyw Tng oUpBaong ac@aiiong n diadikacia
KaTaBoAnG kai gionpa&ng Tou ac@aAioTpou anokAivel anod Ta WG avw npopAendyeva.

O1 anaIthoEI§ KaTa XPEWOTWV ACPANOTPWV KATAXwPoUVTal OTIG XpNUATOOIKOVOUIKEG KAaTaoTATEI TNV nuepounvia £kdoaong
TOV ao@alioTnpiov oupBohdiwv.  Katd Tnv €kAoTOTE neEPiodo Kal  nueEpopnvia oUVTA&nG XpnuaToOIKOVOUIKGV
KATAOTACEWY, N EIoNPagiudTNTa TWV EIONPAKTEWV AOyaplaouwVv ekTIaTal BACEl 10TOPIKWV TACEWV KAl OTATIOTIKMV
dedopéva, kal oxnuaTiteTalr npoBAswn yia anwAeleg nou sival niBavov va cupBolv kal Ynopolv va nocoTikonoinBouv e
okond Tnv opbrn aneikovion OTIC XpNUATOOIKOVOUIKEG KaTaoTdaosic TnG ETaipeiag Twv anaitioswv nou avapeveral va
glonpayxBouv kai Tnv opdn diaxeipion TV ENICPAA®V anaITHOEWV.

H oxnuaTioBeioa npoBAeywn avanpooapuoleTal e NiBApUVon TV AnoTEAEOUATWY TNG EKACTOTE Xpriong. Tuxov diaypagEg
anaIrnoswv anod €I0NPAKTEOUG AoyaplacpoUg npaypaTonololvTal JEoW TNG oxnNUaTioBeioag npdBAswnG.

MpoBAewn yia anopsiwon TnG afiag piag anaitnong oxnuartiderar 6Tav undpyouv Baociueg evOeifeic oTi n Etaipeia dev
npOKEITal va €Ionpagel To oUVOAO TWV AnaiThoEwy Mnou €ival anairnTd ota nAgiola TnG oUPBaong kal cUPPWVA HPE TOUG
OpouUG TNG.

H ETaipeia oxnuaTiCel cuvtnpnTik NPOBAsWn yia MICQAAEIC analmioelg oTnpIOPevn oTnv evnAIKIWOoTN Twv UNoAoin®v Kal
Oxl OTNV €uneipia TWV TEAEUTAIWV €TV KABWG KAl Ot €KTIUNCEIG avd nepinTwon (Onou anaiTeital) TV OIKOVOUIK®V
duvatoTnTwv Tou avTioupBalopévou, AapBdavovtag emnAéov unown (avd nepinTwon) TuxOv €EA0PANCEIG I EYYUNOEIG,
duvaToTNTA CUPYWN@IoPOU PE UNOXPEWOEIC TNG ETalpsiac TpéXouoeg rj HEMOVTIKEG Kal YEVIKA To €UPOG TNG OUVEPYATIAG.

3.6.2 Aoinég AnalTROEIG

O1 Aoinég Anartiosi¢ avayvwpilovral oTto KOOTOG KAl PETAYEVESTEPA TNG dAPXIKNG KATaxwpnong epgavilovral oTtnv
avanooBeotn afia Toug. [Mpaypatonolsital €AeyXo¢ yid anmAeleq nou eival mBavov va oupBolv Kal pnopouv va
noooTikonoinBolv. H oxnuatioBeioa npoBAsywn avanpooappoletal pe €niBApuvon TwV ANOTEAECHATWV TNG EKACTOTE
XPNonG.

3.6.3 Tapelaka Ailafgoipa kai IcodUvapa AUT@V

Ma okonoUg katdapTiong TnG Karaotaong Tapelakwv Powv, ol NpoBsopIakeS KAaTABEOEIG Kal ol AUECA PEUCTOMOINCIYEG Kal
MEXPI TpipNVNG dldpkelag enevOUoelg, BswpolvTal Tapelaka Siabgaiya. Ta oTolxeia TnG kaTnyopiag auTng anoTigoUvTal oTo
avanoopeoTo kOOTOC.
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3.6.4 Ynoxpewoeig (NnAnV acPaMoTIK®OV NPoBAEYEWV)

AvaQépovTal 0s BpaxunpOBEOUEC UMNOXPEWOEIC O TPITOUG €KTOC TWV ACPAMOUEV@V and Tnv AokKnon TnG EUMOPIKNC
dpaaoTnpidTNTAg TNG ETalpeiag kal napoucialovTal otn AoyIoTikr Toug aia (avandoBeoTn).

3.7 Mapoxég oTo Mpoowniko

H unoxpéwon Tng ETaipeiac yia Mapoxég oTo Mpoownikd anod npoypduuaTa NpokabopIoUEV®Y NAPOXWV NEPIOPIZETAl HOVO
oTo npoypappa Tou K.N.2112/1920 kal agopd Tnv napoxn anolnuiwong oto oUVOAO Tou npoownikoU KaTtd Tnv ££000 Tou
and Tnv unnpeoia Aoyw ouvtaglodoTnong H unoxpéwon auTrn &xel unoloylioBei AauBavovTag Toug OpouC ToU avwTEPW
NoOpou ol onoiol ival cUP@®VOI JE TIG NPAKTIKEG Kal MOMTIKEG TNG ETalpeiag o€ ox€on PE avTiOTOIXEC NAPOXEG.

O1 €l0QopéC Ot KpaTikd aoQAMOTIKG Tapeia eEodonololvtal oTav kabioTavral kataBAnTéEG. >Ta npoypapparta
npokaBopIopévwv €lopopwv N ETalpeia dev £xel oudeyia €iTe VOUIKN €iTE CUUBATIKI UNOXPEWOT VA KATABAAEI NPOOBETEC
EI0QOPEC OE NEPINTWON NOU To Tapeio de JIABETEI ENAPKI) NEPIOUCIAKA OTOIXEIA yIa va NAapacdyel 0Toug aoPaAIi{OPEVOUG TOU
TIC NAPOXEG MoU Toug ogeilel. ‘Eva npdypappa KaBopIoPEVmV NAapoxwv opileTdl wg To nNpdypapua Ye To onoio n ETaipeia
avaAapBavel Tov avaloyioTikd Kivduvo e Baon dIapopeg NapapéTpoug Onwe, N nAikia, Ta £ npolnnpeoiag r o YIoBdg, Kal
OUVEN®G TNV UMOXPEWON VA KATABAAEl OTO MPOCWMIKO NOU anoXwpei TIG NPoBAENOUEVEG NapoxEC. Ma Ta npoypauuarta
OUYKEKPIJEVWV NApoxwV, N a&ia Tng unoxpewong npoadiopileTal and Tnv napouoa afia Twv Napoxmwv KaTd Tnv nuepounvia
oUVTaENG Twv XpnUaTooIKOVOUIK®Y KaTaoTacswv peloUhevn pe Tnv €UAoyn afia Twv MEPIOUCIAK®Y OTOIXEIWY Tou
NPOYpAPUATOS Kal TwV NPOCApUoy®v Mou anditouvTal yvia Ta KEpdn N TIG {NUIEC, nou Oev £xouv avayvwploTel and TIC
avaloyIOTIKEG HENETEG Kal TOU KOOTOUG Npolnnpeoidag.

3.8 ZUPYNQPICHOG XPNHATONIOTOTIK®OV HECWV

H anekovion oTig XpnuaToolkovoplkéG Kataotdoslc Tou kaBapoUu nocoU nou MPOKUNTEl and  CUPYN@IoUO
XPNHATOOIKOVOUIK®OV MEPIOUCIAKWV OTOIXEIWV KAl UMOXPEWOEWV EMITPENETAI, HOVO €POCGOV UQIioTaTal ouppaTikd dikainua
nou EMITPENEl TO CUUYNQPIOPO TWV NOCWV MOU £XOUV KaTaxwpndei kal napdAnAa undpyel NpoBean €iTe yia TAUTOXPOVO
OlaKAvovIOPO TOU OUVOMKOU MOGOoU, TOOO TOU XPNHATOOIKOVOUIKOU MEPIOUCIAKOU OTOIXEIoU 000 Kal TNG UMOXPEWONC
avTioTolxa, €iTe yia dlakavovioud Tou kabapou nogou Nou NPOKUNTEl JETA TOV GUUWNQPIOUO.

3.9 MicOwoeig
H ETaipeia ouvanTel AEITOUPYIKEG HICOWOEIG AKIVATWV KAl QUTOKIVATWV WG HICB®TPIA.

>TIG NEPINTAOOEIG ASITOUPYIKWV MIoBWoewy, nou n ETaipeia Asitoupyei wg HIoBwTpIa, dev KaTaxwpei To HIoBWUEVO NAYIO ()G
oTolxeio EvepynTikou, avayvwpilel ds, wG €050, To NOCO TwV PICBWUATWY Mou avTioTolxoUv OTn Xpron Tou HICOwUEVOU
nayiou, Pe Tn YEBODO TOU DOUAEUPEVOU.

3.10 POpoG £1003NHATOG

O @Opog €1000MUATOG anoTeAsiTal and Tov TPEXOVTA Kal Tov avaBaAAopevo gopo. O Tpéxwv Opog €100dNKaTog gival o
QAVAPEVOUEVOG MANPWTEOG (POPOG £Mi TOU (POPOAOYNTEOU €100dNUATOG XProng, Bacel BeonioPEvev 1) oucIaoTIKA
Oe0NIOPEVWY OUVTEAEOT@V (POPOU KATA TNV NUEPOUNVIA TNG XPnNUATOOIKOVOUIKNG ©£ong, kaBw¢ Kal onoladnnoTte
avanpooapuoyr oTo POpo NANPWTED NPONYOUUEVMV XPrOEWV.
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AvaBaAlAopevog popog gival o popog nou Ba nAnpwoei ) Ba avakTnBsi oTo YEAOV Kal OXETICETAI PE AOYIOTIKEG NPAEEIC MoU
£ylvav Kata Tn OIApKeld TNG KAEIOPEVNG XPOEWS aAAG BswpouvTal popoloynTéa €000d I €KNECTEQ £600A WEANOVTIKMV
Xpnoswv. YnohoyileTal oTIG NpoowpIVEG dIAPOPEG HETAEY TNG POPOAOYIKNG BACNG TWV ANAITHOEWY KAl UNOXPEMOEWVY Kal TNG
avTioToIXNnG AOYIOTIKNG ToUug agiac.

O1 avaBaM\OPeveg POPONOYIKEGC ANAITNOEIS KAl UMOXPEWOEIG UMnoAoyilovTal PE TOUG (POPOAOYIKOUG OUVTEAEOTEC nou
AVAUEVETAl Va €(apPooToUV oTnv nepiodo katd Tnv onoia 6a TakTonoinBei n anaitnon n n unoxpewon, AaupdavovTag
unown Toug QPOPOAOYIKOUG GUVTEAEDTEG (Kal VOPOUG) MOU €XOUV BECNIOTEl WEXPI TNV NUEPOMNVIA TNG XpnUATOOIKOVOIKNAG
©¢onc. Avapal\opevec (POpoMOYIKEC analtioelg avayvwpiovral povo otav niBavoloyouvtal PEAOVTIKA @opohoynTed
KEPDN, anod Ta onoia NApEXETAl n dUvATOTNTA va EKMNECOUV Ol AVTIOTOIXEG MPOOWPIVEG Jlapopes. Or avaBalopeveg
(POPONOYIKEG anaITAOEIC PEIimvovTal OTav €ival MAEoV MBavo OTI TO OXETIKO POPoAoyIKO OpeAOG Ba uhonoindsi.

O TpExwv kal avaBar\opevog pOPOG KaTaywpeiTal ota anoteAéopara, ) ancuBeiac ota Idia Kepahaia av agopd oTolxeia
nou £xouv avayvmploBei ancuBeiac otnv Kabapr) O<on.

3.11 TMMpoBAEYEIC KAl EVOEXOHEVEG UNOXPEWNTEICG

H Etaipeia avayvwpilel npoBAEWeIG OTIG XpnUATOOIKOVOMIKEG TNG KaTtaoTdoelg yia TIG TPEXOUOEC UMOXPEWTEIG Mou
npokUnTouv and yeyovoTa nou €xouv CUMPBel kal gival mBavo n TakTornoinorn Toug va SnUIoUPYROEl €kpor) TO UWOG TNG
onoia¢ pnopei va ekTiunNBei agioniota. O1 oXNUATIOUEVEG NPOBAEWEIC €ni TWV EMIOPAA®V ANAITOEWY KAl TOV EMIdIKWV
unoBsoswv enavagiohoyolvTal kal avaBewpouvTal og KABs nuepounvia oUvTagng XpnuaToolkovopikav KataoTaoswy, Je Tn
BonBsia Tou NopikoU ZupBouAou Tng ETaipeiag. O1 ev Adyw NpoBALYEIG PEIWVOVTAI JE TA NOCd Nou KaTtaBalhovTal yia To
OIAKAVOVIOHUO TWV CUYKEKPIMEVOV UNOXPEWOEWY. ZXNHATIOPEVEG NPOBAEYEIS YIa aywyEG KaTa TNG ETalpeiag (eKTOG EKKPEPV
anolnuinoswv) avanpooapuolovTal atn BAacn £kdoong TEAECIDIKWY SIKACGTIKWV ANOPATEWV.

O1 evOeXOUEVEG UNOXPEWOEIG dev avayvwpilovTal oTIG XpnUaTooIKOVOUIKEG KaTaoTaoelg aAAa yvwoTonoloUvTal O auTeG,
EKTOG av N mBavoTnTa €KPONG XPNHATOOIKOVOUIK®V MOPWV €ival anopakpuopévn. Ol evOEXOUEVEC ANAITHOEIC dev
avayvwpifovral oTIC XpnUATOOIKOVOUIKEG KaTaoTdaoesl aAAa yvwaTonoloUvTal O auTéG av n niavoTnTa €I0por|g
XPNHATOOIKOVOUIK®V NOpwvV €ival neavr. MpoBAEWeIG yia PEANOVTIKEG AITOUPYIKEG {npieg Sev avayvmpidovTal.

3.12 Zuvdepéva Mépn

O1 ouval\ayEg kal Ta undAoina Pe ouvOEPEVa PEPN avaPEPovTal EEXWPIOTA OTIC XpNUATOOIKOVOUIKEG KaTaoTaoelg. Autd Ta
OUVOEPEVA PEPN KUPIWG apopouv ToUG KUPIOUG HETOXOUG Kal Ta PEAN TG dloiknong piag enixeipnong 1y / kal BuyaTtpikwv Tng
ETAIPEINV, ETAIPEIEG PE KOIVO IDIOKTNOIAKO KABEOTWG Kal / i Sloiknon HE TNV €MIXEipnon Kal TIG EVOMOIOULEVEG BUyaTPIKEG
TNG 1} BUYATPIKEC AUTAOV TWV ETAIPEIWV.

3.13 AOQAAIOTIKEG SpaCTNPIOTNTEG

3.13.1 AiaY®piopoc TwV acPaAloThpinV cupBoAdinv

AogalhioTripia cuyBoOAala sival ekeiva Ta oupyBoiala Pe Ta onoia PETAPEPETAl ONUAVTIKOG aoPaNoTIKOG Kivduvog anod Tov
ao@aNifopevo oTnv ao@aMIoTIKN ETAIPEIA KAl OMOU N aoPAMOTIKN TAIPEId ANOdEXETAl va anolnHINoEl Tov ao@aN{OPEVO O
nepinTwon enéAeuong kabopiopévou aBERalou IEANOVTIKOU CUPBAVTOC NouU £nnpedlel apvnTIKA Tov ao@ali{OPEevo.

22



—

t)\e rasaco
e

tiicry Etaipsia

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

Eniong kata nayia TakTikn SiaxwpilovTral anod TIG aoQAMOTIKEG £pyacieG ol CUUBACEIC NAPOXNG UNNPECIQWV NMOU apopouV
anAn dlapecoAdpnon, onwg n OdIkn BorBela, unnpeaoieg ol onoieg NapéxovTal anokAEIOTIKA and TPITOUG NApoxouc, and Toug
onoioug n Etaipeia AapBavel npounOeleg SlapecoAdBnong.

AvTac@alioTika cupBoAaia

'OAeg ol avTaopaloTIKEG ouppdaocelg Tng ETaipeiag wg n avracpahifopevn ETaipeia Eekabapa ikavonololv TiG NpoUnoBETelg
nou opicovral ora A.N.X.A. OXeTIKG Pe Tn peTaBiBacn onuavtikoU PEPOUC Tou aopalioTikoU KIvOUVOU HETAEU Twv
OUMBAMOUEVWY JEPWV Kal KATATAOOOVTAl 0TA A0(ANOTIKA cUBOAaia.

3.13.2 Ta&ivopnon AcpalAioTnpinv ZuuBoAdiov

Ta aopahioTrpia cupBoAala Ta&ivopouvTal oTIG €ENG KaTnyopieg avaloya Pe Tn puUaon Tou ao@aAifopevou KIvOUvVouU:

Ac@aligTipia JupBoAaida Znpiov

Ta aoc@aNioTpa Twv cupBoAdinv Znuiwv avayvwpifovral wg £0oda (douleupéva aopalioTpa) avaloyikd PE TV nepiodo
dIdpkelag Tou acpalioTnpiou cupBoidiou. Kata Tnv nuepopnvia KAEICIHATOG TV XpnUATOOIKOVOUIKWV KaTaoTdoewv To
nood TWV KATAXwPNOEVTWV ao@AANOTPwWV Mou avaloyel OTO €MOUPEVO 1 TA €NOWPEVA £TN WETAQEPETAl 0TO AndBepa un
Aouheupévav AopalioTpwv. Ta ao@alioTpa aneikovifovTal Xwpig TNV PEIwon Twv avaAoyouswv Npopnoeiwy.

>Tnv Kartnyopia autn nepihapBavovral Ta SupBohaia nou ekdidel n Etaipeia yia Tnv kdAuywn Tou KkivdUvou Tng ACTIKNG
EuBUvng AuTokIviiTwy, Ta onoia agpopoUv JOvo To aneudeiag XapToQUAAKIO.

Ac@ahioTipia SupBoAaia Znuiwv — Aoin@v KAadwv

TNV Katnyopia autn nepiauBavovTal Ta cuyBoAald nou KAAUNTOUV Tov KivOUuvo MupOC, OSIOPOU, aoBEvelds, XEpoainv
OXNHUATWV, KAOMNG, HETAPOPWYV, YEVIKIC AOTIKNG EUBUVNG Kal Aoind.

3.13.3 Aoc@ahioTikEg MpoBAEwelg

O1 aopaMIoTIKEC NPOPAEWEIC AVTINPOOWNEUOUV EKTIUNCEIG VI TIG JEANOVTIKEG XPNUATOPOEG nou Ba mpokUywouv and Ta
ao@ahioTnpla cupBoAala Twv KAAdwv Mevikwv Aopalioswv. AlakpivovTal Ta akdAouBa €idn:

1) MpoBAEweIg via pn SouAsupéva acpalioTpa

AVTINPOOWNEUOUV TO PEPOG TWV KABAPWV EYYEYPAUHEVOV aoQANGTPWY Kal TwV JIKAIWKATWY Nou KaAUNTel kat’ avaloyia
TNV nepiodo and TNV NUEPOUNVia oUVTAENG TwV XPnUAToOIKOVOUIK@V KaTaoTaoswv péxpl Tn AfEN Tng nepiddou yia Tnv
onoia £xouv kataxwpnbei Ta acpalioTpa oTa avTioTolxa UNTpwa Tng ETaipeiag.
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1) AndBepa Kivduvav ev IoxU (AKEI)

To AKEI unohoyiletal and Tov YneUBuvo AvaloylioTry Bacel npoBAeywng yia TIC aopaAloTIKEG anolnUInoEeIG kal Ta ‘E§oda
Aloiknong, sEalpoupévrv Twv EEOdwV Enevdloswy, nou avapeveTdl va NpokUWOoUV JETA TNV NUEPOUNVIA UNOAOYIOHOU TOoU
AKEI kal £€w¢ TNV AEN TG aoPpANIoNG TwV UPICTAPEVWY, KATA TNV NUEpoUnvia unoAoylopol, acpaMoTIK®V CUPBACE®Y Tou
XapToguAakiou.

To AKEI io0oUTal JE TO Nogd, TO onoio NPOBAENETAI ANG TNV AVWTEPW NAPAYPAPO PEIMHPEVO KATA To oUVOAO Twv AMAA kal
AAA gpbdoov £xouv apaipeBei Ta 'EEoda MpooKTNONG NoU avTioTolXoUV OTO GUVOAO auTo.

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

KaTa Tov unoloyloud Tou AKEI dev AappavovTtal unown Tuxov npoBAENOpeveC anodooelg Twv enevdUoewv TG ETalpeiac.

m) AndBspa Ekkpepov Znuiov (AEZ)

A@opd unoxpewaoelC yia {nuieg nou €xouv cuuBei kal avayyeABei ala dev £xouv €E0QANBEI PEXPI TNV NUEPOMNVIA OUVTAENG
TwV XpNUATOOIKOVOUIK®WY KaTaoTaocswyv. APXIKWE Ol EKKPEUEIC anolnUImoslc oxnuaTifovral Je Tn PEBodo «pAKeAO Npog
(PAKENO» KATOMIV UMNOAOYIOHOU TOU KOOTOUG KABe {nuiag pe Baon Ta undpyovTta aToixeia (NpaypaToyvwPoCUVEG, 1aTPIKEG
£KBEDEIC, DIKAOTIKEG anoPAoeIC K.A.M.) KaTd Tnv nUepounvia oUVTA&NG Twv XpnuaTooIKOVOUIKOV KaTaoTaoswy.

To avwTépw unohoyilopevo kal oxnuamilopevo AEZ, avanpooapudletal ava kAado aopdAiong anoé Tov YneuBuvo
AvaloyioTr) KATd To nocd Mou analTeital yia TNV KAAuwn Twv akdAouBwv npoBAEWewy, ol onoieg unoAoyidovTal ot
ouMoyiIkn Baon:

a) MpoBAswn yia InUIEG nou £xouv enéABel aAAG dev €xouv avayyeABei (dnAwBei) (Incurred But Not Reported -IBNR): H
npoBAswn auTn nepIAapBavel TIG aSiMoEIC and ao@aMoTIKOUG KIVOUVOUG NMou £xouv nEABel aAAa Oev dnAwONKav PEXpI TNV
nUEPOUNVia Tou unoAoyiopou.

B) MpdBAewn yia Tn PeANOVTIKN €EENIEN Tou ouvoMikoU noool nou Ba anaimnBei, nAéov ekeivou nou NN oxXNUATIodNKE, yia
TNV NARpn kKGAuwn aoc@alioTIkov anolnuiooswv kal Apecwv EEOSwv Alakavoviopou, Ta onoia avapéveral ot 6a
npokUWOoUV yid Tov TEAIKO Kal OpIoTIKG dlakavoviopo and Tnv ETalpeia oAwv Twv aflmoswv anod dnAwBEVTEC Kal un
KIVOUVOUG Mou €X0uV eNENBEI KATA TNV NUEPOUNVia unoAoyiopol Tou AEZ.

y) MpoBAewn peANoVTIK@V NANPpwHV yia {nuiec nou £xouv ndn dlakavoviodei (kAsloBeioeg {nuiec) KaTa TNV nuepounvia
unohoyiopoU, al\a undapyel evOeXOHEVO va avapiwoouv KaT’ ekTipnon Tng ETaipeiag.

To AEZ TéAog, Npooau&aveTal NEPAITEPW KATA TO Nocd TNng NpoBAewng Twv Eppéowv EEGdwv Alakavoviopou (U.L.A.E.) , n
ornoia avravakAa UMoXpewTIKa Tnv ekTipnon Tng ETaipsiag yia To Uwog Twv €£0dwv auTwv, Ta onoia avauéveral ot Ba
npokUWoUV anod TNV NUEPOMNVia Tou unoAoylogoU Tou anoBEPaTog PEXPI TOV TEAIKO Kal opIoTIKO JIAKAVOVIOUO OAWV TwV
a&I0O0EWV Mou NPOKUNTOUV and Toug eNeABOVTEC KATA TNV NUEPOUNVIA UNOAOYICHOU TOU anoBEuaTog KIVOUVOUG SNAWBEVTEG
A KN

24



—

t)\e rasaco
e

tiicry Etaipsia

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

MeTa@epopeva £€05a NPOCKTNONG

O1 npopnBeisg kal Ta £€€0da NPOOKTNONG Nou OXETI(OVTAl E TIG AVAVEWDEIG TWV UPIOTAPEVWY CUMBOAdIWV Kal [E TIG VEEG
£kOOOEIG KATAVEUOVTAI OTIG XPNOEIG avaloya Pe Tn JIAPKEIA TOUG Kal N anooBear) Toug YiveTal avaloyikd PE To SOUAEUPEVO
acpaAiaTpo.

3.14 AvTaoc@aAMIOTIKEG CUHPBACEIG

To PEPOG TOU anoBEépaTtog nou avaloyel oToug avTacPaMoTeG TN ETaipeiag avayvwpiletal wg oToixeio EvepynTikol oTo
Aoyaplaopo «Anaitioelg and AvTaopaMoTEG».

Ol UNOXPEWOEIC NPOC TOUC avTaoPaAIoTEG apopoUV KUPIWE Ta OPEINOPEVA avTacpalioTpa.

H Etaipeia €fetalel av ol Anaitnosi and avracpaMOTEG €XOUV UMOOTE anogsiwon kata Tnv ouUvraén Twv
XpnUATooIKOVOUIK®WV TNG KataoTdoswy, PeIwvEl TN AOYIOTIKN agia Toug avahoywg kal avayvapilel Tn {npia anopeiwong ota
anoteAéopara.

Mia anaitnon and avrao@alioTn €ival anopsiwyevn 6Tav Kal povov oTav:

(a)  Ynapyouv QvTIKEILEVIKEG aAMODEIEEIC, WG AMOTEAEOPA YEYOVOTOG MOU OUVERN WETA TNV apxIkn avayvmpion Tng
anaitnong, Ot n Etaipeia evdéxeTal va pnv €1onpagel oAOKANPO TO NMoadod Mou TNG avaloyei oUP@®WVA PE TOUG OPOUC ToU

oupBoAdiou, kal

(B) TO yeyovdg autd €xel afionmioTa WETpRoIUn enidpacn ota nocd Ta onoia n Etaipeia Ba eionpafsl and Tov
avTac@aNoT.

3.15 Avayvopion 003wV

Ta €00da AoyidovTal povov oTav MBavoloyeiTal 0TI Ta OIKOVOUIKA OPEAN NMou cuvdEovTal JE Tn ouvaAiayr 6a siopeloouv
oTnv nixeipnon.

'Ecoda anod aopahioTnpia cupBoAdia
Ma Tnv katnyopia auTn yiveral IDIaiTeEpn avapopda o€ NPonyoUHEVn evoTnTa.

TOKOI EI0MPAKTEOI

Ta ev Noyw €00da avayvwpifovTal e Baon Tnv apxr Tou dOUAEUPEVOU.

3.16 Né&a Mpotuna, Tpononolnoeig NMpoTinwv Kal AlEpHUNVEIEG

O1 AoyIOTIKEG apXEC mou akoAouBnoe n ETaipeia yia Tn ouUvTagn Twv £TNOINV XpnuaTooIKOVOUIK@V KataoTacswv eival
OUVENEIC PE QUTEG NMOU MEPIYPAPOVTAl OTIG ONUOCIEUUEVEG XPNATOOIKOVOUIKEG KaTaoTACEIG TNG XProsws nou €Ange tTnv
31/12/2017, a@ol An@BoUv unown ol akOAOUBEG TPOMOMOINCEIG Kal BEATIOOEIG NPOTUNWY Ol onoieg kdOBnkav anod To
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SupBoUNio AieBvwv AoyioTikav MpoTunwv (ZAAM), uloBetrBnkav and Tnv Eupwndikn 'Evwon kal spappdoTnkav and
01/01/2017:

e Tpononoinon Tou AigBvolg AoyioTikou Mpotinou 7 «Karaoraon Tapeiakadv Powv>»: MpwToBoulia
YV®OTONOINCEMV

IoyUel yia Xpnoeig pe €vapén anod 01/01/2017.

Tnv 29/01/2016 To ZupBoUAIo Twv AleBvav AoyloTikav MpoTinwv ££0woe Tpononoinon oto A.A.M. 7 Bacel Tng onoiag pia
£TAIpEia KAAEITAI va NAPEXEl YVWOTOMOINOEIG Ol onoie¢ va BonBolUv Toug XPNOTEC TWV OIKOVOUIKWV KATAOTACEWV vd
a&loAOYNOOUV TIG JETABOAEG EKEIVWV TWV UNOXPEWOEWV TWV OMOIWV O TAUEIOKEG POEG TASIVOUOUVTAIl OTIG XPNUATOSOTIKEG
dOpacTnpIOTNTEG OTNV KATACTAON TAUEIaK@V powv. Ol YETABOAEC nou Ba mpénel va yvwaoTonolouvTal, ol onoieg dsv ival
anapaitnTo va gival Tauelakeg, nepiAapBavouy TIg:

- METABOAEC ano TAMEIOKEG POEC XPNHATOJOTIKWY dpacTnPIOTATWY,

- METABOAEG Nou anoppéouv and Tnv anokTnon 1 anwAela eAEyxou BuyaTpikwy I AAAWV ETAIPEIQV,
- HeTABOAEG and cuvalhayuaTIKEG dlagopeEg,

- METABOAEC TNG eUAoyNG a&iag kal

- AOINEG LETABOAEG,

H avoTépw Tpononoinon dev €xel €nidpacn OTIC XpnUATOOIKOVOUIKEG KaTaoTdoslg Tng ETalpeiac.

e Tpononoinon Tou Aig@voug AoyioTikoU MpoTunou 12 «®opol Eicodnparog»: Avayvopion avaBalAoHeEveV
(POPOAOYIK®OV ANdITHCEWV Yid JN NpdaypaTonoindsioeg {npicg

Ioyuel yia xpnoeig pe €vapén ano 01/01/2017.
Tnv 19/01/2016 To ZAAN €&£dwoe Tpononoinon oto A.A.M. 12 pe Tnv onoia anoca@nvios Ta akdouba:

e OI un npayuaronoinBeiosg {nuieC XpEWOTIK®V PECWY, TA OMnoia anoTI@VTAl yid AoyloTIkoUg okonoUg atnv eUAoyn a&ia kal
yla opoAoyIkoUG oKonouUg oTo KOOTOG, dUvavTal va odnyrnoouV OE EKNECTEEG NPOCWPIVEG SIAPOPEG aveEAPTNTA E TO AV O
KATOXOG TOUC NPOKEITAI VA AVAKTAOE! TNV a&ia TwV OTOIXEIWV JEOW TNG NWANONG N TNG XProng Toug.

e H avaktnoipdtnTa piag avaBalopevng gopoAoyikng anaitnong Eetaletal o ouvduaopd He TIG AoinéG avaBarOpEVEG
(POPONOYIKEG ANAITACEIG. ZTNV MNEPINTWON, woTO0O0, Nou 0 POPOAOYIKOG VOLOG NEPIOPIZEl TO CUPWNPIOUO OUYKEKPILEVWV
POPONOYIK®V {NUIMV PE CUYKEKPIYEVEG KATNYOPIEC £I00DMPATOC, Ol OXETIKEG EKNECTEEG NPOOWPIVEG dIAPopEG Ba npeEnel va
eEeralovral povo og ouvduaopd HE AMEG EKNECTEEG NPOCWPIVEG SIAPOPEC TNG iBIAg KaTNyopiag.

e KaTa Tov €\eyX0 avakTnolpoTNTAG TV avaBarOUEVmV pOpOAOYIK@V analThOswV, CUYKPIVOVTAI Ol EKMECTEEC (POPONOYIKEC
dlapopEG Pe Ta HENOVTIKG popoloynTEa KEPSN XWpPIG va AapBavovtal unoyn ol EKNTWOEIC POPOU NMou NPOEPXOVTAl anod TNV
avTioTpo®r avaBaANOHEV®Y (POPONOYIK®V ANaITHOEWV.

e OI EKTIUNOEIC yIa TAa PEMOVTIKG popoAloynTéa KEPDN OUvavtal va nePIAAPBAvVOUV TNV avdakTnon KAnolwv OToIXEimV
EvepynTikoU og afia peyahUTepn anod Tn AoyIioTIKN Toug, und Tnv npoiinoBeon oTi dUvartail va anodeixdei OTI KATI TETOIO €ival
nieavo va enmiTeuyOei.

H Etaipeia €€eTalel TIG EMNINTWOEIG Nou Ba €xel n UIOBETNON TNG AVWTEPW TPOMOMOINONG OTIG XPNHATOOIKOVOUIKEG TNG
KaTtaoTaoeic.

e BeATi®ozIG AlIEBVaV AoyioTIK®V MpoTUnwv — kUkAog 2012-2014 (Kavoviopog 2015/2343/15.12.2015)

>To nAaiolo Tou NpoypApPUaTog Twv ETACINV BEATIOOEWV Twv AleBvwv AoyloTikwv MpotUnwy, To ZAAM €&&dwoe, Tnv
25/09/2014, un ensiyoucsg al\G anapaitnTeg TPOMOMOINCEIG O ENIPEPOUC NPOTUNA.

H uI0B€TNON TWV AVWOTEPW TPOMoNoINoEwv ano Tnv ETaipeia dev gixe eNiNTwon oTIG XpNHAaToOIKOVOUIKEG ThG KaTaoTdaoelg.
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Enidpaon veoekd00EVT®V AoyIoTIK®V MpoTUN®V Kal AIEPHNVEIOV

EkTOC Twv NpoTUNwV nou avaQépbnkav avaTépw, n Eupwndikn ‘Evwon €xel uloBeTNOEl Ta KATWTEPW VEA MPOTUNA TWV
onoiwv N £apyoyn gival UNoXPEWTIKN yia XPrOoeIG Ye €vapEn peta Tnv 01.01.2017 kai Sev €xouv epappooTel Nnpdwpa and
Tnv ETaipeia.

e AigOvég MpoTuno XpnHAaTOOIKOVOUIKAG Ava@opdg 9: «XpnuaToolkovopikd péca» (Kavoviopog
2017/2395/27.12.2017)

IoyUel yia xpnoeig pe €vapén ano 01/01/2018.

Tnv 24/7/2014 ohokAnpwBnke and To ZAAM n €kdoon Tou opIoTikoU Kelpévou Tou npotUnmou A.MX.A. 9:
XpnuaTtoolkovoplika  Méoa, To onoio avTikaBiota To ugiotapevo AA.M. 39. To véo MpOTUNO MNPOBAENEI ONUAVTIKEG
d1apoponoINoEIlG avapopika We TNV TAgIVOUNON Kkal TNV dnoTipnon TV XPNHATOOIKOVOUIKWY HECWV kaBWG Kal We Tn
AOYIOTIKN avTioTaepiong. EvoelkTikG avagépovTal Ta akoAouba:

Ta&ivopnon kai anotipnon

Ta XpnUATOOIKOVOUIKA oTolxeia Tou EvepynTikoU npé€nel, KaTa Tnv apxikr avayvopion, va Tagivopouvral oe dUo WOVo
KATNYOpIEG, OE €Keivn TNV onoia n anoTiunon ViveTal oTo avanooBedTo KOOTOG KAl O €KEiv OTNV Onoid n anoTiunon
yivetal otnv €UMoyn afia. Ta KpiTrpla Ta onoia Ba npEnsl va ouvunoAoyloToUV MPOKEIYEVOU va anoQacioTel N apxikn
KATnyopIonoinon Twv XpnUAaTOOIKOVOUIKWY OTOIXEimV Tou EvepynTikou €ival Ta akoAouba:

i. To enixeipnaoiako povTelo (business model) To onoio xpnaiyonolei n enixgipnon yia Tn dlaxeipion TwV HECWV AUTOV.
ii. Ta xapakTnpIoTIKa TWV CUPBATIKOV TAUEIKDY POWV TWV HEC®V.

EminpooBeta, To A.MX.A. 9 eniTpénel, KATa Tnv dapxlkn avayvopion, ol €nevOUCEI O OUMMETOXIKOUG TITAOUG va
Ta&ivounBolv og katnyopia anoTipynong otnv glAoyn afia YEow Twv AoINWV CUVONK®OV £00dwv Ta onoia karaxwpouvTdl
aneuBeiac otnv Kabapr| ©<on. Mpokelyévou va cupBei autd, n enévduon auTn O Ba npénel va dIaKpaTeiTal yia EUnopikoUg
okonoug. Eniong, 6oov agpopd oTa evowUaTwUEVA Napaywyd, oTIG NEPINTWOEIG NOU TO KUPIO CUKBOAAIO euninTel oTo nedio
gpappoyng Tou A.M.X.A. 9, To evowuaTwPévo napdywyo de Ba npeénel va dlaxwpileTal, o ds AOYIOTIKOG XEIPIOUOC Tou
UBpPIdIKOU cupBoAdiou npénel va BacioTei o€ 00 ava@EPBNKav avwTéPw yia TNV TAgIvOunon TwV XpnHATOOIKOVOUIKWV
HEC@V.

>e OTI apopa OTIG XPNUATOOIKOVOUIKEG UMOXPEWOEIC, N BACIKOTEPN dlAPOPONOoINan OXETICETAl JE EKEIVEG TIC UMNOXPEWOEIG
nou pia eraipeia emIAéyel KATa TNV apxiKn avayvmpion va anoTihnosl otnv UAoyn afia PHECWw TwWV AnoTEAECUATWVY. TNV
nepiNTWON auTr, n PETABOAR TNG €UAoyng afiac Ba npénel va katayxwpeital otnv Karaoraon Zuvolikwv Ecddwv, pe
g€aipeon To Noad TG YeTaBoAng nou anodidsTal oTov MIOTWTIKO KivOUVO Tou €kdOTN, To onoio Ba NPENEI va KaTaxwpeiTal
aneuBeiag otnv Kabapr) O<on.

Anopeginon

> avTifeon pe To ugioTapevo A.A.M. 39, ye Baon To onoio pia eTaipeia avayvwpilel {npieg Adyw nioTwTikoU KIVOUVOU HOvo
oTav ol {NUIEG auTeC £xouv CUMPBE], To vEo NPOTUMO ANAITEI TNV AVAYVOPION TWV AVAUEVOHEVWY {NUIOV AOY® MIOTWOTIKOU
KIVOUVoU yia OAn Tn Sidpkela JwnG TwV PECWV OF EKEIVEG TIG NEPINTAOCEIG NOU N NIGTOANNTIKN IKAVOTNTA TWV €KSOTWV EXEI
€MISEIVWOEI ONUAvVTIKA PETA TNV apxIKn avayvaplion. AvTIBET®G, yia TIG anaITAOEIC €KEIVEC MOU N NMICTOANMTIKY| IKAVOTNTA
TV €kDOTOV Oev £xel EMISEIVWOET ONUAVTIKA and Thv apyIkr TOUg avayvwpion, n nNpoBAEWn yia TIG avapevopeves {nuieg
AOY® MIOTWOTIKOU KIVOUVOU avayvwpieTal yia TIG avapevOueveg nuieg 12 pnvav.
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MoyIoTIKR avTIoTadpIong

O1 VEEC anaImoeIg yia Tn AOYIOTIK avTIoTABuIong gival NEpICoOTEPO EUBUYPAPMIOUEVEG WE TN JIAXEIPION TV KIVOUV®V TNG
OIKOVOMIKIG OVTOTNTAG EVQ Ol KUPIOTEPEG PETABOAEG OE OXEDN WE TIG UPIOTAUEVEG SlaTagelg Tou AA.M. 39 cuvoyilovTal oTa
akohouba:

. AlgupUveTal o apiBPOG TwV OTOIXEIWY MOU YNopolUv va CUUHETEXOUV OE Wia OXECN avTIoTABuIong &iTe wg Péoa
avTIoTABIONG €iTE WG avTioTabuIfdueva aToIxEia.

. KaTapyeital To elpog 80%-125% TO onoio pe BAon TIG UPIOTApEvEG dIaTAgsl Ba npénel va IkavoroleiTal
MPOKEIJEVOU N avTIoTaduIon va Bswpeital anoteAeopaTikn. O £AeyxoC anoTeAeopaTIKOTNTAG TNG avTIOTABUIoNG Yiveral
NAEOV JOVO NPOOJEUTIKA, EVM UMO OUYKEKPIPEVEC CUVONKEG N MOIOTIKN POVO a&loAdynon kabioTartal Enapkng.

. >Tnv nepinTwon nou pia ox€on avTioTaduiong nalvel va €ival anoTeAeouaTik aAda o oToxog Tng dlaxeipiong
KIVOUV®WV TNG ETAIPEIAC WG NPOG TN OXEON avTIoTABUIONG Napapével o idlog, N Talpsia Ba npénel va npoPei os e§looppdnnon
(rebalancing) Tng oxéong avTioTaBuIoNG WOTE va IKavoroloUVTal Td KPITNPIa TNG anoTEAECUATIKOTNTAG.

Enionuaivetal nwg omig véeg anarmoelg dev NepIAPBAvovTal €KeiveG Mou agopoUv OTnV avTIoTABUIoN avoIxTwV
xapTopuAakinv (macro hedging) ol onoieg dev £xouv akopa dIapopPwoOEi.

Mépav TwV avwTEPW TPOMOMOINCEWY, N €kdoon Tou A.M.X.A. 9 €xel empEpel TV Tpononoinon kai aAwv NpoTUN®V Kal
Kupiw¢ Tou A.M.X.A. 7 0TO 0noio £Xouv NPOOTEBE VEEG YVWOTONOINTEIC.

H Etaipeia €€eTalel TIC emNToeIg nou Ba €xel n uloBéTnon Tou A.M.X.A. 9 oTIG XpnUATOOIKOVOUIKEG TNG KaTaoTaoslc.

o AleBvig MpoTuno XpnpaToolkovopiknG Avapopdag 15: «'Ecoda and ouppaocslg e neAdrec» (Kavoviopog
2016/1905/22.9.2016)

IoyUel yia Xpnoeig pe €vapén anod 01/01/2018.

Tnv 28/05/2014 £kd06nke anod To ZuppoUAlo Twv AleBvav AoyioTik@wv MpoTunwv To npdTuno A.M.X.A. 15 «Ecoda anod
oupBaoeIg Pe nehatec». To véo nNpOTUNO €ival TO anoTEAEopa TNG KoIviig npoondBeiac Tou SAAM kal Tou APEPIKAVIKOU
JUPBoUAiou TwV Xpnuatoolkovouikav AoyloTikov MpotUnwv (FASB) va avanTUgouv KOIVEC anaitrioelic 6oov agopd TIG
apXEG avayvapiong 003wV.

To VEO MPOTUMO €XEl EQAPHOYN OE OAEG TIC OUUPACEIG WE NEAATEG NANV ekeivav nou €ival oTto nedio spapuoyng aAwv
npoTUNWV, ONwg ol XpNUATodoTIKEG HIOBWOEIC, Ta AOPANCTIKA CUUBOAAIA Kal TA XPNHATOOIKOVOUIKA PECA.

>UPQWva Pe To VEO NPOTUNO, HIA Talpeia avayvwpilel €00da yia va aneikovioel Tn JETapopd TwV UNECXNUEVOV ayadmv N
UNNPECIOV O NENATEG €vavTl EVOG NodgoU NMou avTinpoowneUel TNV apolfry, TNV onoia n £raipeia avauevel wg avTaliayua
yla Ta ev AOyw npoiovTa ) unnpeoiec. EloayeTal n évvola evog vEou HOVTEAOU avayvaplong £00dwv BAcel NEVTE BacIKWV
BnuATwWv, Ta onoia eNypaypaTika sival Ta €&ng:

e Brjua 1: Mpoodiopiouog TNG oUPBaAoNG / ouPBACEWV HE €vav NeAATN

e Brjua 2: MpoodIopIoHOG TWV UMNOXPEWTEWY anodoong oTn cuuBaon

e Brjua 3: KaBopiopdg Tou TIUAPATOC ouvalAayng

e Brjua 4: Katavopr| Tou TIMAPATOG SUVAAAQYNG OTIG UNOXPEWOEIG anodoong TnG ouPBaong

e Brjua 5: Avayvwpion €06dou oTav () Kabwc) n €Talpeia Ikavorolei hia unoxpEwaon anodoaong

H €vvoia Tng unoxpéwaong anddoaong (performance obligation) sival véa kal oTnv oucia avTinpoownevsl KABs UNOCXEDN Yia
JeTa@opd aTov neAaTn: a) Evog npoiovTog iy piag unnpeoiag (n piag dEoung ayabwv r) unnpecicav) nou cival diakpitr 1 B)
HIag o<ipdag dlakpITaV ayabwv 1) UnNnpeciov Nou €ival ouciacoTikd Ta idla Kal £XouV To i8I0 HOVTENO PETAPOPAG OTOV NEAATN.

H ékdoon Tou A.M.X.A. 15 em@Epel TNV KATApyNon Twv akoAouBwv npoTUNwv Kai SIEPUNVEIGV:
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o AAM 11 «ZupBACEIG KATAOKEUNG»

o AAIN 18 «'Ecoda»

e Algpunveia 13 «Mpoypaupara eunioTooUvng NEAATOV»

e Algppnveia 15 «ZUupBACEIG yIa TNV KATAOKEUN AKIVIT@V

e Algpunveia 18 «MeTagopég aTolxeiwv EvepynTikoU anod neAATec» kal

e Algpunveia 31 «Ecoda - Zuvalhayec avTalayng nou EPNEPIEXOUV UNNPETIEG dlIaPrIong»

H Etaipeia avapével 6T n epappoyn Tou A.M.X.A. 15 de 6a €xel onuavTikn €nidpacn OTIC XPNHATOOIKOVOUIKEG TNG
KataoTtdoelg.

Eniong, To ZAAM £xel ekOWOEl TA KATWTEPW NPOTUNA KAl TPOMOMOINoeIG NpoTUunwv kabwe kal Tn Alepunveia 22, Ta onoia
OHWG dev £xouv UI0BeTNBEl akdun anod Tnv Eupwnaikn ‘Evwon kail dev €xouv pappoaTei Npdwpa ano tTnv Etaipeia.

e Tpononoinon Tou Aigdvoug MpoTinou XpnpHaToolikovoHIkinG Avagopdg 2 «MapoxEG nou eEapT@vVTAl anod Tnv
a&ia Tov peToxwv>»: Ta§ivopunon Kal anoTignon TWV NApoX®V Nou EapT®OVTAl anod TNV a&ia TWV HETOXOV

IoyUel yia xpnoeig pe €vapén ano 01/01/2018.
Tnv 20/06/2016 To ZAAM £E€dwoe Tpononoinon ato A.M.X.A. 2 pe To onoio disukpivioTnkav Ta akdAouba.

e Katd Tnv anoTiunon Tng euAoyng agiag piag napoxng nou e€apTtaral and Tnv agia Twv JETOX®V Kal n onoia dlakavovileTal
UE YETPNTA, O AOYIOTIKOG XEIPIOPOC TwV ENINTOOLWY And Toug 0pouc KaToxUpwaong (vesting conditions) kaBw¢ kal anod Toug
OpOUG Nou dev OXETIoVTal E TNV EKNANPWON OUYKEKPINEVWV NpolnoBécewv (non-vesting conditions) akoAouBsi Tn Aoyikr
nou £pappoleTal OTIC NAPOXEG NOU EEAPTOVTAI Ano TNV a&ia TV PETOXMV Kal dlakavovifovTal Je CUPPETOXIKOUG TITAOUG.

e >TIC NEPINTWOEIG NMOU N POPOAOYIKN VOUoBeaia eMIBAAEl OTnv €TAIpEia va NApAKpATa £va Noco Ppopou (To onoio anoTeAE
(POPOAOYIKI UNOXPEWON Tou UNAANAAOU) To onoio agopd OTIG auoIBEG nou oxeTidovTal he Tnv afia Tng JETOXNG Kal To onoio
Ba npénel va anodobei aTIC POPOAOYIKEG apXEC, N cuvaAAayr oTo oUvoAd TNG Ba npénel va avTIPETONICETal WG Jia napoxrn
nou e€aptaral and Tnv afia Twv PETOXWV Kal n onoia SlakavovileTal PE CUMUETOXIKOUG TITAOUG, av ¢ TETold Ba
xapakrnpidovrav av dev Unfpxe To JTNUA TOU cupdynPIopoU TNG GOPOAOYIKNG UNOXPEWONG.

e 3TNV NePINTWAON nou TpononoinBouv ol dpol Nou JIENOUV TIC NAPOXEC Nou EapTavTal anod Tnv afia Tng JETOXNG £TOI WOTE
QUTEG va npénel va avartagivounBolv and napoxeg nou kataBaAlovTtal Pe PETPNTA OE NAPOXEG NMou kaTaBaAhovTal Ye Tn
HOp®I CUUPETOXIKOV TITAWV, N cuvaAhayry 6a npénel va AoylioTikonolnBei w¢ napoxr nou dIakavovileTal e CUPHETOXIKOUG
TITAOUG anod Tnv nuUeEpoMnvia nou npaypaTonolgital n Tpononoinan.

H Etaipeia €EeTdlel TIC EMINTWOEIG Nou Ba €xel n UIOBETNON TNG AVWTEP® TPOMOMOINONG OTIC XPNUATOOIKOVOUIKEG TNG
KataoTtdoeig.

e Tpononoinon Tou AieBvoUg MpoTUnou XpnHAaToOIKOVOHIKNG Avagopdc 4 «Ac@aAloThpia CUHBOAala»:
E@appolovrag 1o A.M.X.A. 9 XpnpaTooolkovopikd Méoa pe 1o A.M.X.A. 4 AcpaAiaTipia ZupBoAala

IoyUel yia xpnoeig pe €vapén ano 01/01/2018.

Tnv 12/09/2016 TO ZuPBoUMo AleBvav NoyioTikwv MpoTunwv €&Edwoe Tpononoinon oto A.M.X.A. 4 pe Tnv onoia
OlEUKPIViCel OTI:

- O aoQalIoTIKEG £TAIPEiEG, TV onoiwv n KUpia dpacTnpIOTNTA CUVOEETAl PE TIG AOQAMEIEC, £xouv Tn duvaToTnTa va
Aapouv npoowpivny €€aipeon anod Tnv epappoyn Tou A.M.X.A. 9 kal

- OAec o1 eTalpeieg nou ekdidouv acpalioTrnpia cupBoAaia kai uloBetolv To A.MTX.A. 9 €xouv Tn duvartdTnTa va
napoucialouv TIG PETABOAEG oTnv eUAoyn a&ia €MAEEIWV XPNUATOOIKOVOUIK®V OTOIXEIWV Tou EvepynTikoU oTa Aoind
anoTeAéopaTta nou karaxwpouvTal ansuBeiag otnv KaBapn ©gon kal 0xl 0Ta anoteAéoyara.
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H avwTépw Tpononoinan dev £xel €nidpaacn oTIG XpnUAaTooIKoVopIKEG KaTaoTaoelg Tng ETaipeiac.

e AieBvég MpoTUuno XpnHAaTooIKOVOMIKNG Avagopdc 14: «AvaBaAAopevol Aoyapiacgpoi uno KaOeoTwG
pUBHIONG>

Tnv 30/01/2014, To ZupBoUNio Twv AleBvav AoyioTiKov MpoTunwv eE£dwoe To A.M.X.A. 14. To véo npoTuno npaydarteleTal
TO AOYIOTIKO XeIPIOYO Kal TIG YVWOTOMOINCEIC NOU anarrouvTal yid Toug avaBaAAopevoug Aoyaplaopoug und KaBeoTwg
puBuIoNG, N TAPNON KAl avayveplion Twv onoiwv npoBAEnsTal and TIG TOMIKEG vopobeoiec oTav pia eTalpsia napéxel
NpoIoVTA I UNNPECIEC TWV onoiwv n TIUN pUBPIZETal anod KANOIOV KAVOVIOTIKO (popéd. To NpOTUNO €XEI EPAPHOYN KATA TNV
npwTn UIOBETNON Twv AlgBvwv AoyioTikav MpoTUnwy Kal Povo yia TIG ovToTNTEG nou dlevepyolv dpacTnpidTNTEG Nou
puBpilovTtal and Kanolo Qopea Kal nou CUUQWVA HE Td MponyoUHsva AoyioTIKa npoTuna avayvapi{av Toug ev Adyw
AoyapiaopoUc oTIG XpnuaToolkovopikéG Toug KataoTtdaoelg. To A.M.X.A. 14 napéxel, kat’ €€aipean, OTIG OVTOTNTEG AUTEG TN
duvaTtoTnTa va kepahaionoloUv avTi va ££0d0rololV Ta OXETIKA KOVOUAIA.

To avwTépw NPOTUNO SeV EXEI EQPAPHOYT OTIG XpNUATOOIKOVOUIKEG KaTaoTdaoelg Tng ETaipeiac.

e Tpononoinon Tou Aigvoug MpoTUnou XpnuaTooikovopiknG Avagopdac 15 «'Ecoda and oupBAcEIG HE
neAarTec»: Alicukpivioeig oto AMNXA 15 ‘Ecoda ano cupBAaceIG HE NEAATEG

IoyUel yia xpnoeig pe €vapén ano 01/01/2018.
Tnv 12/04/2016 To ZAAM £E€dwaoe Tpononoinon ato A.M.X.A. 15 ye Tnv onoia dIEUKpIVIOE KUpiwg Ta akdouba.

-- Mo6Te éva uneoyxnuévo ayabo 1) unnpeoia sival dlakpITo anod AoINEG UNOoXEDEIG O Wia oUpBacn yeyovog nou Aappaveral
unown KaTta Tnv agloAdynaon yia To av To UneoXnUEvo ayadd ) unnpeoia ouvioTd UNoxXpEwan anodoaong.

-- Mg noiov TpoMno npakTika va a&loAoyeital av n Quaon TNG UNOOXEONG TNG ETAIPEIAC OUVIOTA NAPOXN TWV UNECYNHEVOV
ayabav 1) unnpeoiwv (n €taipsia anoteAsi dnAadr Tov evroAéa) 1 JIEUBETNON WOTE TPITO PEPOG va MAPEXEl TA €V AOYW
ayadba kai unnpeoieg (n Taipsia anoTtelei dnAadr) Tov evToAodOXo).

-- Molog napayovTag kabopilel av n €Taipeia avayvwpilel To €00d0 dlaxpovikd I O Jia CUYKEKPIKEVN XPOVIKN OTIYMN OTIG
NEPINTWOEIC TWV AdEI®V XProNG €N MVEUPATIKAG NEplouaiac.

T€AoG, Ye Tnv Tporomnoinon npooTednkav dUo NPAKTIKEG AUCEIC yia Tn peTdfacn oto A.MX.A. 15 O60ov agopd oTig
OAOKANPWUEVEG CUUPACEIC OTIG onoieG spapudleTal NANPNG avadpolikn €papyoyn Kal 6oov apopda oTIG PETABOAEG OTIG
OUMBACEIG KATA TN JETARAON.

H Etaipeia avapével OTl n epappoyr Tou AJLX.A. 15 O Ba €xel onuavTikr €nidpacn OTIC XPNUATOOIKOVOUIKEG TNG
KaTtaoTdaoeic.

e Etnoigg BeATi®oelg Twv A.M.X.A. — KUkAoG 2014-2016 (epappodeTal yia THOIEG NEPIOSOUG NOU EEKIVOUV
TNV | geTad Tnv 01/01/2017 ka1 01/01/2018)

Tov AsképBpio Tou 2016, To SAAM NpogPn oTnv £kdoon «ETroleg BeATimoelg Twv A.M.X.A. — KUkhog 2014-2016>, n onoia
anoTteleital anod pia oglpd TpononoINoewv o opiopeva MpdTuna Kal anoTeAel PEPOG Tou MPOYPAUHATOG YIa TIG ETNOIEG
BeATiwoeig aTa A.M.X.A. O1 TpononoInoelg nou nepiAapBavovTal oTov KUkAo auTov eival ol €§7G: A.M.X.A. 12: Anooarvion
Tou nediou e@appoyng Tou MpoTunou, A.M.X.A. 1: Alaypa®r Twv BpaxunpoBeopwv €EAIPECEWV YIA TOUC UIOBETOUVTEC yia
npwTn opa Ta A.N.X.A., A.A.M. 28: EmipéTpnon piag ouyyevoug 1 Wiag koivonpagiag otnv €UAoyn a&ia. O1 Tpononoinoeig
£QappodovTal yia £TMolEg NEPIOdOUG NMou Eekivouv Tnv i HeTa Tnv 1n Iavouapiou 2017 doov agopd ato A.M.X.A. 12, kal Thv
f Werd Tnv 1n Iavouapiou 2018 6cov agopd ota A.M.X.A. 1 kar A.A.M. 28. O1 ouykekpiuéveg alayeg Oev avapéveTal va
£xouv Kapia ouaimdn €nidpaon oTIC XpnUATOOIKOVOUIKEG KATACTACEIG TNG ETalpeiag. Ta avwTépw dev £xouv UIOBETNOEI ano
Tnv Eupwnaikr| ‘Evaon.
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e Tpononoinon oto A.M.X.A. 2: «Ta&ivopnon kai Empérpnon XZuvaAlay®v MAnpwpng Baci{OpeveV o€
ZuppeToxikoUG TiTAoug>» (eqapHodeTal yia ETHOIEG NEPIOSOUG NoU EEKIVOUV TNV I} HeTa TRv 01/01/2018)

Tov IoUvio Tou 2016, To ZAAM npoPn oTnv €kdoan Tporonoinong NepIopiopEvou akonoU oto A.M.X.A. 2. 3kondg TNng v
Aoyw Tpononoinong sival va napdoxel SIEUKPIVIOEIG OXETIKA HE TOV AOYIOTIKO XEIPIOUO OUYKEKPIMEVWY TUNWV OUVAANAYQV
NANPWUNG BaciZOPEVWY O£ GUPPETOXIKOUG TITAOUG. Mo GUYKEKPIKEVA, N TPOMOMNOINGN €ICAyEl TIC ANAITAOEIC OXETIKA PE TOV
AOYIOTIKO XEIPIOPO TNG €Nidpacng Twv NpolnoBEcewy KAToXUPwONG Kal Jn KaToxUpwaong oTnV EMIPETPNON TWV NANPOWHOV
Baoilopevwv o OUPPETOXIKOUG TITAOUG mou diakavovilovTal Je HPETPNTA, TOV AOYIOTIKO XEIPIOWO TWV ouvalAaywv
NANPWUOV BACI{OPEVWY O CUPHETOXIKOUG TITAOUG NOU (PEPOUV £vd XAPAKTNPIOTIKO dlakavoviopoU O CUPYWN@IOTIKY Baon
yla unoxpiwaon napakpaTnong (opou, KaBw¢ Kal pia Tpononoinon oOToug Opoug Kal MpoUnoBEcelg piag NANPWUNG
Baoildpevng o CUPMPETOXIKOUG TITAOUG, N onoia PETABAAAEl TNV TA&ivOunon TnNG ouvalayng ano dlakavovi{Opevn HE
METPNTA Ot SIAKAVOVICOMEVN WE CUUHETOXIKOUG TITAOUG. O1 OUYKEKPILEVEC aMayEC Dev avapEVETal va €X0UV Kapia ouaimdn
enidpaon oTI¢ XpnuaToolkovouikéG KaTtaoTtdoelg Tng ETaipeiag. Ta avwTépw dev €xouv uloBeTnBei and Tnv Eupwndikn
'‘Evwon.

e EAAMNXA 22 «Xuvalhayég oe =évo Nopiopa kai MpokataBAnTéo Avraldaypa» (epapHoleTal yia £TNOIEG
nepIodouc nou Eekivouv Tnv R pera Tnv 01/01/2018)

Tov AekéuBpio Tou 2016, To SAAM npogPn oTnv €kdoon piag véag Alepunveiag, Tng EAAMXA 22. H v Aoyw Alepunveia
nepIAapBavel TIC anaImioEIG OXETIKA PE TN oUVAAAyUdTIKn 100TIHia nou Ba npénel va XpnolJonolsiTal KaTa Tnv napouaciaon
ouvaMayov oc &vo voplopa (n.X. ouvaAAayec €o00dwv) oOTav €xel AngBsi 1} 50Bsi mAnpwpr npokataBoAika. Ol
OUYKeKPIJEVEG ahhayég Oev avapéveTal va €xouv kapia ouciwdn enidpacn oTIC XpnUATOOIKOVOUIKEG KaTaoTaosl Tng
ETaipeiac. Ta avaTEpw dev £xouv UIOBETNOE anod Tnv Eupwnaikr| ‘Evaon.

o ETNnoieg BeATi®ozsig TV A.M.X.A. — KiUkAog 2015-2017 (e@appodeTal yia €TNOIEG NEPIOSOUG Nou EEKIVOUV TV
n HeTaG TNV 01/01/2019)

Tov AeképBpio Tou 2017, To ZAAM npogPn otnv ékdoon «ETnoleg BeATiwoelg Twv A.M.X.A. — Kikhog 2015-2017», n onoia
anoTteleital anod pia oelpd TpononoiNoewv o opiopeva MpdTuna Kal anoTeAel PEPOG ToUu MPOYPAUMATOG YIa TIG ETNOIEG
BeAmiwosic ota A.M.X.A. O1 TpononoINoeIg Nou nepIAayBavovral oTtov KUKAO auTov eival ol €€ng: A.M.X.A. 3 — A.MLX.A. 11:
SUMPETOXIKA SIKAIWUATA MOU KATEIXE MPONYOUUEVMG O anoKTWV O Wia and koivoU Asitoupyia, AAM. 12: EMINTWOEIG oTOV
POPO €100NATOG anod NANPWHEG YIa XPNUATOOIKOVOUIKA PEOA Ta&ivounpéva wg aTolxeia Twv 1Binv kepaiainv, A.AM. 23:
KooTn SaveiopoU enAégiua yia kegahaionoinon. O1 Tpononoinaoeic spapudlovral yia eTHOIEG NEPIGSOUC Nou Eekivouv Ty 1
yera tnv 1n Iavouapiou 2019. H ETalpeia 6a €EeTdoel TNV €NiNTWON OAWV TWV NAPANAV® OTIC XPNUATOOIKOVOUIKEG TNG
KaTtaoTaoeig, av kal dsv avapéveTal va £xouv kKapia. Ta avaTépw dev €xouv uloBeTnBel and Tnv Eupwndikr ‘Evwon.

o AigOvig MpoTuno Xpnparooikovopikng Avagpopag 16: «Miowoeig»
Ioyuel yia xpnoeig pe €vapén ano 01/01/2019.

Tnv 13/01/2016 1o ZupBoUAIo Twv AleBvwv AoyioTikwv MpoTUnwy e&edwoe To npoTuno A.M.X.A. 16 «MioBwaoeig» To onoio
avTikabloTa:

* T0 AAM 17 «MioBwoeig»

o TN Aipunveia 4 «MpoadlopIcUOG Tou av Wia cUP@via EPNEPIEXEl HioBwan»

e TN Algpunveia 15 «AgIToupyIKEG HIOBWOEIG — KivnTpa»

o TN Algpunveia 27 «EKTipNon Tng ouciag Twv cuvalaywv Nou EUNEPIEXOUV TO VOUIKO TUNO piag pioBwong»

To véo npoTuno dIAQopPonolsl oNUAvTIKa Trn AOYIOTIKI| TwV HICOWOEWV YId TOUG HICOWTEG v OTnV ouadia diaTnpei TIC
UQICTAWEVEG anaimioelg Tou AAM 17 yia Toug ekpIoBwTEG. EISIKOTEPA, BACEl TWV VEWV ANAITOLWY, KATAPYEITAl Yid TOUG
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HIOBWTEG N SIAKPION TWV HICOMOEWY OE ASITOUPYIKEG Kal XpNUATOdOTIKEG. Ol HIOBWTEG Ba npenel NAgov, yia kGBe oupBaon
HIoBwoewe nou unepBaivel Toug 12 Prveg, va avayvwpifouv oTnv XpnUaToolKOVOUIKR Toug ©¢on To dikaimpa Xpriong Tou
MIOBWUEVOU OTOIXEIOU KABWG Kal TNV avTioToIXn UNOXPEwon KATdBOANG Twv HICOWPATwV. O aveTéP® XEIPIOWOG Ogv
anaiTeital 6Tav n agia Tou oToIXEIoU XapakTNPIZETal WG MOAU XaunAr.

H Etaipeia €€eTalel Tnv eninTwon nou 8a emipépel n uloBETNoN Tou A.M.X.A. 16 OTIC XpnUATOOIKOVOUIKEG TNG KaTaoTaoeic.

e EAAMXA 23 «ABeBaioTNTa OXETIKA PE XEIPICHOUG ®Oopou ElcodnpaTog» (eqpapHodeTal yia ETHOIEG NEPIOSOUG
nou &exkivouv Tnv 1\ jeTa Tnv 01/01/2019)

Tov IoUvio Tou 2017, To ZAAM npogBn otnv ékdoon piag véag Aiepunveiag, Tng EAAMXA 23. To AA.M. 12 «dopol
Eicodrpatog» npoadiopiel Tov AoyloTIkO XEIPIOPO TOU TPEXOVTOG Kal avaBaAdpevou popou, aAAa Oev npoodiopilel Tov
TPOMo Pe Tov onoio Ba npenel va avTikaTonTpifovTal ol EMNTWOoEIG TNG apefaiotnTag. H EAAMNXA 23 nepidappavel Tig
€MnpooBeTeg Tou A.A.M. 12 anaimioeig, npoodiopilovTag Tov Tpdno Pe Tov onoio Ba npensl va avrikatonTpidovral ol
ENINTOOEIG TNG aBRAIOTNTAG GTOV AOYIOTIKO XEIPIOPO TwV POpwV €loodnuatog. H ETaipsia Ba €EsTtdoel Tnv €ninTwon oAwv
TOV Napanavw oTiG XpnuaToolKoVOUIKEG TNG KaTaoTacelg, av kal Sev avapéveTal va €xouv kayid. Ta avwTepm Oev EXOUV
Ul00eTNBei anod Tnv Eupwnaikn ‘Evaon.

e AMXA 17 «Ac@aMOTIKEG ZupBaoslc» (eQapHOleTal yia £THOIEG NEPIOSOUG Nou EEKIVOUV TNV 1 HETA ThV
01/01/2021)

Tov Mdaio Tou 2017, To ZAAM npoPn otnv €kdoon evog véou Mpotunou, Tou A.M.X.A. 17, To onoio avTikaBioTa €va
gvdiapeoo MpoTuno, To A.M.X.A. 4. Skondg Tou £pyou Tou IASB rTav n avanTugn evog eviaiou MpoTunou BAcioPEVOU OTIC
apxéc (principle-based standard) yia Tov AoyiOTIKO XeIpIOHd OAwV Twv TUNWV aocQANOTIKOV OUPBACEWY,
OUUNEPIAAPBAVOUEVWY Kal TOV CUUBACEWY avTao@Aliong Mou KATexel £vag aocpaMoTIKOG gpopeac. ‘Eva eviaio MpoTuno
Baolopévo aTIC apxeg 8a evioxUOel Tn CUYKPICIHOTNTA TNG XPNHATOOIKOVOUIKNG ava@opdg PETAEU OIKOVOUIKOV OVTOTAT®Y,
dikalodooiwv kal kepahaiayopwv. To A.M.X.A. 17 kaBopilel TIG anarmoeig nou 6a npénel va £pappolel Wia OIKOVOIKN
ovTOTNTA OTN XPNHATOOIKOVOUIKN NANPOQOPNCN Mou OXETICETAl e AOPAMOTIKEC OUMPBACEIG nou €kdidel kAl GUPBACEIC
avtac@AaNiong nou katexel. OI OUyKekpIpEveG alayeg Oev €xouv enidpacn oOTIG XpnuUATOOIKOVOUIKEG KATaoTAoelg Tng
ETaipeiac. Ta avwTEpw dev £xouv UI0BeTNBei and Tnv Eupwnaikr ‘Evwan.

3.17 ZnpavTIKEG AOYIOTIKEG EKTIHNOEIG KAl KPIGEIG OTNV EPAPHOYN TOV AOYICTIKGOV NONTIK®OV

H Etaipeia kavel ekTIUNOEIC Kal UNOBECEIG Mou ennpedlouv Td ava@epOUeva Nood TwV MNEPIOUCIAKAV OTOIXEIWV Kal
UNOXPEWCEWY PECA OTnV eNOPeVN Xprion. Ol EKTIUNAOEIC Kal ol UNoBEoelG agloAoyouvTal CUVEXWG e BAon Tnv IoTopia Kal
nponyoUUevn eUneIpia kal GANOUG NapayovTeg, NEPIANGUBAVOUEVWY Kal MPOCOOKWUEVMV YEYOVOTWV Nou BewpolvTal AoyIKa
Uno TIG TPEXOUTEC CUVONKEG,.

Ac@alioTipia ZupBoAala

H Etaipeia eEakohouBei va epappolel TIG iBIEG AOYIOTIKEG NONITIKEG YIa TNV avayvmpion Kal anoTiknon TwV UNOXPEWTEDY TNG
and ao@alioTnpla cupBoAala (cupnepIAPUPBAvoPEVMV Kal Twv €E00WV NPOOKTNONG) Kal avTac@alioThpia cupBoiaia nou
katéxel. H Aloiknon xpnoiponoinoe Tnv Kpion Tng kai dnuioUpynos éva oUVOAO AOYIOTIK®Y NMONITIKQV yid TNV avayvopion
Kal anoTipnon TwV UNOXPEWOEWY Kal SIKAIWUATWY TNG anod ac@alioTrnpia cupyBoAala nou ekdOBnkav kal avrac@aiioTnpid
OUHBOAAIO MOU KATEXEl, OUMMEPIANAUBAVOUEVOU TOU EKTETAUEVOU €AEYXOU EMAPKEIAG, £TOI WOTE vad MNApEXovTal ol Mo
XPNOIUEG NANPOPOPIEG GTOUG XPOTEG TWV XPpNnUATooIKovopikav KaTtaoTaoswyv Tn¢ ETaipeiac.
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Aco@alioTipia ZupBoAala ZnHI®OV

H exTipnon TnG TENIKNAG UNOXPEWONG Nou NpokUNTEl and {NUIEG nou kaAunTovtal and ac@alioThpla cupBoAala sival n
ONUAvTIKOTEPN AOYIOTIK ekTipnon Tng ETalpeiag. YnApyouv apkeTEC nnyeG aBeBaidotnTag nou xpeialetalr va An@Bolv
unown oTov UNoAoyIoHO TNG TEAIKNG UNoxXpEwaong TNG ETalpeiag anod TEToIEG NEPINTAOOEIG.

To AndBspa EKkpemv Znuimv avaBewpeiTal ouvexmwg. [iveTal NpOBAEWN yIa TO EKTIHWHEVO TEAIKO KOOTOG OAWV TwV {NUIGV
nou dev €Xouv KAEioEl PE aQaipeon Twv MOOWV Mou £xouv NOn NANpwOei, €ite auTég oxeTilovTal YE yeyovoTd Mnou
OUVEBNKav KaTa Tn SIApKEId TNG XPNONG, N 0 NPonyoUHEVEG XPNOEIC Kal aveEapThTwe Tou av £xouv 1 oxl SnAwBei otnv
ETaipeia. O1 ao@aNIOTIKEG {NUIEG avayvwpIfovTal WG UNOXPEWOEIG OTAv UNAPXOUV IKavonoInTIKEG eVOEIEEIG UNAPENG Toug Kal
TO PEYEBOG TOUG Unopel va unohoyloTei. Av gival yvwoTr) n Unapgn piag unoxp<wong aAa undapxel aBepalotnTa we npog To
TeENIKO TNG Nooo, yivetal NpoRAswn We BAcn TV NPOnyoUlEVN EUNEIPIA And NAPOUOIEG NEPINTWOEIG. ACPANIOTIKEG {NUIEG
Unopei va avTinpoownelouy €iTe €va EEXwpPIoTO NOCO, EITE Ui GUVOMNIKI| UNOXPEWON OXETIKA HE HIa KATnyopia £pyaciav n
YEYOVOTWV.

Anopegiwon TnG a&iag TOV XpnNHATOOIKOVOHIK®OV NEPIOUCIAK®MV OTOIXEIWV OE TpEXOVTaA agia

H Etaipeia efakpiBavel 0TI Ta afidypaga dlabeoipa npog NWANon €xouv UNooTel anopeginon oTav n UAoyn agia Toug
BpiokeTal xaunAoTepa Tou 40% ano Tnv a&ia KTRong Touc.

Anopgimon TnG a&iag TOV andITHCEWV Kdal AOIN®V NEPIOUTIAK®V CTOIXEIMV OTO AVANOOBECTO KOGTOG

H Etaipeia oxnuatilel npoBAEWEIS yia anopsinon TnG a&ia¢ Twv analmoswyv OTav undpxouv PACIPEG eVOeiEelg OTI dev
npokeITal va sionpaxBei To oUvoAo TWV ANAITAOEWV MoU €ival anaitnTéG OTd MNAQIOId TWV OXETIKOV CUPBACE®WV Mnou
unapyouv. 3 kaBe nuepounvia XpnuAaTtooliKOVOUIKNG ©O£ong OAeC ol KaBUOTEPNUEVEG Kal €NIOQAAEIG anaITroelg
£NAVEKTIIOUVTAI YIa va npoodiopioTei TO UWoC TNG NPOBAswnG. Ae diaypa@eTal kapid anaitnon av dev €EavtAnBouv OAeG ol
VOUIKEG KAl MPAKTIKEG EVEPYEIEG yIa TNV gionpagr) Toug,

>e OTI apopd Ta Aoind neplouciakd OToIXEid 0To avandoBe0To KOOTOG ONUAVTIKI EKTIUNGN TNG AloiKnong avagpepeTal oTnv
avaKTNOIMOTNTA TWV TAUEIQK®V POV NMOU CUVOEOVTal WYE TN AsiToupyia Tou neplouciakol aTolxeiou. O KaBopiopog Twv
NPOCOOKMUEVWY WEAOVTIKOV POMV GUVOEETAI PE TO MAYIO OTOIXEIO KAl Ol UNOBECEIC UNOAOYIOUOU TOUG €nnpedalouv Tnv
a&loAdynon Tng AoyioTIKNG agiag Tou neplouciakol auTol GTOIXEIOU.

®opol €1003QHaTog
H npoBAeyn yia ¢popo eicodnuaTog Ye Baon 1o A.A.M. 12 unoloyileTal Pe ekTipnon Twv eopwv nou 8a kataBAnBouv oTIg
(POPONOYIKEG APYEG TOGO OTNV TPEXOUCA XPrON 000 KAl O PETAYEVEOTEPEC NEPIODOUC Kal NEPINAPBAVEl TOV TPEXOVTA POPO

€1000NUaTog yia kabe xprion kadwg kal Tnv npoBAeyn vyia avaBalopevoug popouc. H TeNkr ekkaBapion Twv Qopwv
€100dnpaTog niBavov va anokAivel and Ta oxeTIka Noad, Nou £X0UV kaTaxwpnBei oTiG XpnuaTooIKoVouIKeEG KaTaoTaoelg.
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4. AIAXEIPIZH XPHMATOOIKONOMIKOQN KAI AZ®AAIZTIKON KINAYNQN

To A.N.X.A. 7 «XpnuaToolkovopika Méoa kal M'VwoTonoINoEIg» €I0AYEl ENNAEOV YVWOTOMOINCEIG e okond Tn BeATIwon Tng
napexoUevng NANPo@OPNoNG NPOoKeIEvou va agloAoynBei n onuacia TwV XpNUATOOIKOVOUIKMV HECWV YIA TNV OIKOVOUIKN
B€on Tng ETaipeiac.

H Etalpeia ota nAaiola Tng kadnuepIvig Tng AeIroupyiag avTipeTwnicel diagopoug TUNOUG kai nineda kivouvwv. Ma Tnv
anoTeAEOPATIKOTEPN ASITOUpYia TNG €XEl avanTUEel kal epappolel koivd nAdiolo diaxeipiong yia OAoUG TougG KIVOUVOUG HE
okond Tnv opbn diaxeipion Toug oTa nAaiola Tng dIaBeong avaAnwng KIVOUVWY kal oTpaTnyikng Tng ETaipeiag. To nAaioio
dlaxeipiong Twv KIvBUVMV UNOKEITAI OE GUVEXTN avaBswpnon Kal BeATiwan kal anoteheital and Ta akoAouba Prjuara:

Avayvapion Kivduvou: Avayvopion Tov KIVOUV@V o kaBs npoidv, unnpeoia | enixelpnuartikr diadikaaoia. AvaAlovtag TIg
napouoeg kal HEAOVTIKEG dpacTnpidTnTeG TNG ETaipeiag, n  Aloiknon avayvwpiel NEPINTOOEIG KATA TIG onoieg n ETaipeia
€kTiBeTAI OF KIVOUVOUG,.

MéTpnon Kivduvou: Xpnon kataMnAwv peBodoloyl®v yid TV 600 To duvaTo opBOTEPN Kal EYKUPOTEPN EKTIUNGN TWV
kivouvwv. O1 avayvwpifdyevol Kivduvol aglohoyoUvTal w¢ npog Tnv nibavr €ékBson o {nuia. O1 Enixelpnolakég AleuBuvoElG,
n Movada Aiaxeipiong KivdUvwv kal o EcwTepikdg ‘EAeyxog cival unglBuvol o ouvexr Baon yla va avayvwpifouv kal va
EKTIMOUV TIC NEPINTWOEIG OTIC onoieg n ETaipeia sival eunabng o kivdUvoug nou Ba pnopolcav va odnynoouv O ONUAVTIKEG
{nuieg 1y duoenunon.

MapaxkoAoUBnon: Aiatipnon Tou €ninédou Twv KIVOUVwV ot anodekTda enineda. H Aloiknon napakoAouBei Ta enineda
kivdUvou Tng ETalpsiac o ouvexn BAon XpnoIUOnolwvTac TIG EIDIKEC Kal EYKEKPIPEVECG PEBODOUG dlaxeipiong KIvVOUvVav. Ol
Baoikég unoBEoeig, ol Nnyeg SedopEvwy Kal ol dladlkaaieg Nou XpnoionolouvTal KAaTd Tn JETPNON Kal napakoAoubnon Twv
KIVOUV@V TEKUNPI®VovTal kal dokipdalovTal yia Tnv aglonioTia Toug o€ ouveyn Baon. H Aloiknon napakohouBei kal arTioAoyei
Toug Baaikoug KIvOUvoug TG ETalpeiag, kal Touc avagépel o TakTr BAcn oTo AIOIKNTIKO ZUpBoUAIO.

MeTpiaon: Meiwon KIVOUVOV PEOW OUYKEKPIMEVWV Oxediwv dpdonc. H Aloiknon npoadiopilel Tnv kaAUTepn PEBOSO yia Tn
Jeiwon Twv KIVOUV@Y, AauBavovTac unoyn Ta KOoTn Kal Ta opEAn. H Baacikn pop®n duuvag évavtl méavev NIV gival To
nAqiolo NoAITIkav, d1adIkaciwv Kal ECWTEPIKOV eAEYXWV Mou €xel Beonioel kal epapuolel n Etaipeia. O1 evaAAaKTIKEG
Jeiwong Twv KIVOUVWV €EapTwvTal anod Tnv didBeon Tng ETaipsiac évavt Tov dla@opwv Poppwv KIVOUVOU, ONwE auTr
£yKpiveTal anod 1o AIOIKNTIKO ZulBoUAIo.

Avagopa: Anuioupyia avagop®v yia Tnv kaAUTepn napakoAolBnaon kal EAyX0 TOV KIVOUVV.

H Etaipeia €xel ouvTa&el kal akohouBei Aladikacia AEIoAdynong ZuvoAlikou Mpogil Kivduvav. H diadikacia a&loAdynong Tou
>uvolikoU Mpoik KivdUvwv Tng ETalpeiag £xel wg okond Tnv avayvapion, JETPNON, napakohouBnaon Kal EAeyXo TOOO Twv
u@IoTapevwy KIVOUVWV Nou avTigeTwnicel n ETaipeia 600 kal TUXOV VEWV MOU €XOUV MPOoKUWel, €iTe AOyw aAlaywv oTo
nepiBalMov oTo ornoio dpacTnpionoleiTal, €iTe AOyw €0WTEPIKWY HPeTABoA®v. MapaAhnha, n ETaipsia €xel KATAOKEUAOEI
unodelypa Risk Map To onoio cupnAnpoveTal kai enikaiponolgital and Tov YneuBuvo Aiaxeipiong Kivduvwyv, Je oTOX0 Tnv
aglohoynon Twv 1Binv KIvOUvVwv TngG ETaipeiac. To unddeiypa anoTtelei gépog TG Aladikaciag AEIoAOynong Zuvolikou Mpo®iA
Kivouvav.

>Tn onueiwon autn nepidauBavovral avaluoelg yvia Tnv €kBson Tng ETaipeiag o kaBes €vav anod Toug NapakdaTe KivOUVoUG
Kal TIG NONITIKEG kal Sladikacieg nou €papuolel yia Tnv emPETpNon kai Tn diaxeipion Twv KIvOUVWV auTwv. OI NONITIKEG
dlaxeipiong KivdUvou eEeTdlovTtal neplodikd WOTE VA EVOWUPATOVOUV TIG aAayEG Mou napaTnpoUvTal OTIC OUVONKEG TNg
ayopdg kai Tig dpaaTnploTnTeG TNG ETalpeiag.

34



e |

Tter
oSpaAitoTe

i asco

< arp=sia

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

Ta XpnUATOOIKOVOUIKA oTolxeia EvepynTikoU kal YNoxpewoewv (NepINAPBAVOUEVGOV TV aCPAMCTIKOV NPOBAEWEWV) Ta
onoia eKTIBEVTAl NEPIOCOTEPO OTOUG AVWTEP® KIVOUVOUG EXOUV WG EENG :

Xpnuarooixovouixd oroixeia EvepynTiKou:

AoyioTikn -EUAoyn agia

2017 2016
AZ16ypapa EnevduTikol XapToguhakiou - AlaBéoipa npog MwAnon 33.764.765 32.975.813
XpnuaTooikovopika oToixeia EvepynTikoU oTnv EUAoyn Agia 33.764.765 32.975.813
Tapelakd AigBgaipa kar I0odUvapa autov 5.280.186 4.532.717
ZUVONIKEG anaImmoeig 16.108.481 15.123.394
X?npuroomovopmu oTolxeia EvepynTikoU 0TO avanooBeaTo 21.388.667 19.656.111
KOOTOG
XpnupaTtoolkovopika oroixeia EvepynTikoU - ZGvoAo 55.153.432 52.631.925
Xpruarooixovouixd oToixelia YNoxXpewoswv:

NoyioTikn -EUAoyn a&ia

2017 2016
AcQANIOTIKEG NPOBAEWEIG 41.524.833 36.726.395
MOTWTEC Kal AOINEC EPMOPIKEG UNOXPEWTEIC 1.007.291 973.906
®oOpol €1000A|aTog 592.998 1.173.634
YNoxpewoelg Npog AVTAoPaAIOTEG 1.281.647 1.308.173
Xpnuartoolkovopikd oTolxeia MaénTikoU oTo avanooBecTo 44.406.769 40.182.108
KOOTOG
XpnHaTooikovopika oToixeia MNaénTikou -ZUvoAo 44.406.769 40.182.108

>TiIG AoQalioTIkEG MpoBAEWwelg nepiAauBavovTal Kal ol NPOoBAEWEIG EKKPEP®V anodnUIOOEWY ol onoieg Onwg avapepeTal

OXETIKA OTIG akoAouBoupeveg NONITIKEG dev npogfo@AouvTal. H ETaipeia dev €xel NpoBei TNV KTIUNON TNG NPOEEOPANONG

Kal yia To Adyo auTto n AoyioTIKn a&ia Tou ouvolou Twv ASPANIGTIKOV NPoBAEWewVY I00UTal P TNV UAoyn a&ia Toug.

O1 XpnUATOOIKOVOUIKOI KivOUVOI GTOUG OMoioug EKTIBETAl NEPICOOTEPO N ETalpeia sival ol kaTwol:

a) Ao@ahioTikdg kivouvog (4.1)
B) MoTwTIkOG Kivouvog (4.2)
0) Kivduvog ayopdc (4.3)

£) Kivduvog peuoTtdTnTag (4.4)

H Etaipeia dev avaAauBavel UTTOXPEWOEIS O€ Vo VOUIoUA, OUTE TrpaydaroTrolsi amsuBsiag ouvallayég os EEva vopiopara.
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4.1 AcpalioTikdg Kivduvog

4.1.1 Tlevika

Ta npoidvTa nou npoo®epel n Etaipeia kaAinTouv OA0 To PACUA TWV YEVIKWV KIVOUVWV EKTOC TwV NICTWTIKWV. H ETalpeia
£XEl EPAPHPOOEl KATAMNAEG NONITIKEG YIa TNV AQVTILETONION TV KIVOUVWY nou nnyalouv and Ta acpalioThpla cupBoAdia
Kal €xouv va kavouv kupiwg pe Tn dladikacia avaAnyng kivduvou kal Tn Siaxeipion anonui®oewy, TNV avTao@alIoTIKn
NONTIK) KABWCG Kal HE TNV 0opdbr NpOBAEWn TWV EKKPEP®V dANO{NUIOCEWY Mou NePIAAPPBAVETAl OTIC ETNOIEC
XpNUATOOIKOVOUIKEC KAaTAOTACEIG.

AopahioTikdg Kivouvog sival onoloodnnoTe KivOUvog eKTOC TOU XPNHATOOIKOVOUIKOU KIVOUVOU O ornoio¢ PeTaBIBaleTal and
Tov oupBaMopevo otnyv ETaipeia oTo nAaiolo Twv kKAGdwv KGAuyng aToug onoioug dpaaTnplonolsital n ETaipeia.

lNa €va xapToQUAAKIO ao@alIoTIKOV CUPBACEWY Onou n Bswpia TNG MIBavoTNTag £pappoleTal oTny TIOAOYNON Kal oTnv
npoBAewn, o KUPIOG KivOUVOG TwV aoPAAICTIK®V CUPBACEWY gival OTI ol NpaydaTIKEG {NUIEG Kal ol anolnUIWoEIC JUnopei va
unepPaivouv To Nocd nou nepIAapBaveral oTIG npoBAEwelg.  Autd pnopsi va oupBei dtav n ouxvotnTa 1 / Kal n
opodpoTNTa TWV INUIOV €ival peyaAUTePN anod auTr) Nou dpxIKa €ixe ekTIUNOE.

Ta aocpaNioTIKa yeyovoTa €ival Tuxaia Kal 0 NpaydaTikog apiBuog Twv {NUIoV Kal To UYog Twv anolnuI®oEwY Unopsi va
dlagEpouv anod xpdvo ge XpOvo anod TNV kaBIEpWEVN EKTILNGN XPNOIHONOINVTAG OTATIOTIKEG TEXVIKEG.

H epneipia deixvel 0TI 600 PEYAAUTEPO €ival To XAPTOPUAGKIO HE NApOUoIeg aoPAAIOTIKEG CUUBACEIC, TOOO HIKPOTEPN Ba
gival n OXETIK MPETABANTOTNTA TOU avAUEVOUEVOU anoTeAéopatoc.  EmnpooBera, €va nepiocdTepo  SIEUPUPEVO
XAPTOQUAGKIO €ival AiyoTepo miBavd va e€nnpeacTei yevikd and pia alayn o€ €va onoldadfnoTe UMooUVOAO Tou
xaptopuAakiou. H ETaipeia €xel avanTtu&el Tnv ao@aANIOTIKR OTpaATnylkh avaknwng woTte va dleuplvel To €idog Twv
ao@ANOTIK@V KIVOUVGV Mou anodEXETal Kal HEoa and auTeC TIC KATNYOPIEC va KATAPEPE! €va ENAPKWE PEYAAO NANBUOUO
KIVOUV@V, YIa va PEIKOEl TNV UETABANTOTNTA TOU AVAMEVOUEVOU anoTeAéopatoc. EmnpdoBeTa, yia Tov MePIOPIOUO Tou
ao@aMNioTIkoU TG KivdUvou n ETaipeia BacileTal otnv anoTeAeopaTikn diaxeipion TnNG TIHOAOYNoNG, Twv VEWV CUPBoAdinv
Kal Twv anoBepdTtwv TnG. TEAOG, yia KIvOUvVOUG ol onoiol Enepvouv Tn didBson avaAnyng kivdUvwv Tng n ETaipsia kavel
Xpnon avracpaliong.

O1 kaTwBI nivakeg avaAUouv a@evog Tn ONUAVTIKOTEPN OUYKEVTPWON TwV KIVOUVwV TngG ETaipeiag, ava yewypagikn
nepioxn, (o€ ox€on We Tov Kivduvo OgiodoUl), kKaBwg Kal TIC avTaoPaMIoTIKEG OUMBACEIG o avTaopaNilOPeva KE@AAaia Kai
TUNo TnNG oUPBAoNG, HEOW TWV onoiwv NeEPIoPIfETal 0 aoPaMNOTIKOG kivduvog Tng ETalpeiac. Eniong napouaoialeTal avaiuon
TV ATUXNHATWV KAASWV OE OXEON WE TN oQodpOTNTA KAl CUXVOTNTA TV {NUIGV.
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Avdluon AvtaopalioTikwv SupBdoswv oe AopaAilopeva Kepdhata kot Tumo ouppacng

1AIA KPATHZH ANTAZDANISTEZ 2YNOAO
2017 2016 2017 2016 2017 2016
KA&dog
Mupog Proportional
a) Quota Share 375.000 375.000 125.000 125.000 500.000 500.000
b) Surplus 0 0 12.500.000 12.500.000 12.500.000 12.500.000
SUvoho 375.000 375.000 12.625.000 12.625.000 13.000.000 13.000.000
Catastrophe Excess of Loss 500.000 500.000 16.500.000 13.500.000 17.000.000 14.000.000
Texvikég AodpdAeleg Proportional
a) Quota Share 225.000 225.000 525.000 525.000 750.000 750.000
b) Surplus 0 0 6.250.000 6.250.000 6.250.000 6.250.000
SUvolo 225.000 225.000 6.725.000 6.725.000 7.000.000 7.000.000
Metadopwv Proportional 50.000 50.000 950.000 950.000 1.000.000 1.000.000
QnEPLOPLOTO  AMEPLOPLOTO QMEPLOPLOTO  ATEPLOPLOTO
Autokwitwv Excess of Loss 750.000 750.000 Oplo eubuvng opLo eubuvng 6plo euBlvng  OpLo ublvng
Avtokwiitwv Mucr) Excess of Loss 60.000 60.000 190.000 150.000 250.000 210.000
Aot} euBuvn Excess of Loss 500.000 750.000 4.500.000 4.250.000 5.000.000 5.000.000
EnayyeApatiki aotkr euBuvn Excess of Loss 500.000 750.000 1.500.000 1.250.000 2.000.000 2.000.000
EnayyeApotiki ootk euBuvn Proportional 250.000 375.000 250.000 375.000 500.000 750.000
Cyber Liability proportional 50.000 50.000 100.000
EuB0vn AcuBuvtikwv IteAexwv (D&O) Excess of Loss 500.000 750.000 4.500.000 4.250.000 5.000.000 5.000.000
Epyodotikr EuBuvn Excess of Loss 500.000 750.000 4.500.000 4.250.000 5.000.000 5.000.000
Aotk EuBUvn Kataokeuaot Epyou Excess of Loss 500.000 750.000 2.500.000 2.250.000 3.000.000 3.000.000
ErtayyeApatiki aotiki euBivn Alapecolantod
Excess of Loss 500.000 750.000 1.375.927 1.125.927 1.875.927 1.875.927
Euriotoouvn YraAARAwv excess of loss 500.000 750.000 1.500.000 1.250.000 2.000.000 2.000.000
Employment Practice Liability Excess of Loss 500.000 750.000 500.000 250.000 1.000.000 1.000.000
Tour Operators excess of loss 500.000 750.000 3.500.000 3.250.000 4.000.000 4.000.000
Yyeiag Excess of Loss 75.000 50.000 925.000 950.000 1.000.000 1.000.000

Avaluon onpavTikoTeEp®V Ac@alioTikav Kivduvwv Tng ETalpeiag

2uoompeuon Ke@aAdiwv Zeigpuou

2017 2016

AcpaAi{opeva Ao@aAi{opeva

MARGog KepdalAaia (noca o€ MARGog Kepalaia (noca

Zwvn Kivduvou ACQANOHEVOV XIAadeg EYPQ) Aopaliopgévmv ot XIAiadeg EYPQ)
ATTIKR 4.657 901.671 3.730 849.073
>1eped EANGSa (eKTOC ATTIKNG) 369 88.472 295 72.765
Noinry EA\GOa 2.918 569.781 2.364 534.919
Z0volo 7.944 1.559.924 6.389 1.456.757
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MapakdT®w avaAUeTal n ouxvoTNTa Kdl o@odpoTNTA TV ATUXNHATOV OTOo KAGdo AoTtiknGg EuBivng
AUTOKIVIiTOU:

2017 2016
Méon Méon Méon Méon
ouXVOTNTa o@odpoTnTa ouxvoTnTa opodpoTnTa
AuTOKIVITO 7,1% 1.560 8,9% 1.502

4.1.2 'EAeyX0G ENAPKEIAG TOV ANOOEPATWV NOU CUVSEOVTAl HE ACPAAIOTIPIA CUPBOAAlA ZnHIOV

To ANX.A. 4 anairei Tn Jlevépyeld €AEyXOU yid TO AV Ol AVAYVWPIOWEVEG ACPAMOTIKEG MPoPAEWeIC (Ueiov Ta pn
douheupéva €€oda npOOKTNONG kal Ta OXeTI{OWeEva AUAa oToixeia EvepynTikoU) e€ival enapkeig yia Tnv kaAuyn Twv
UMOXPEWOEWV MOU danoppeéouv and Ta acPpaMioThpld CupBoOAdld. ZTnv MNePINT®on Onou OIanICTWOVETAl UGTEPNON TWV
NpoBAEYEWY QUTWV, OXNUATIZETal I00Noan NpPOBAEYWn o€ BAPOG TWV ANOTEAECHATWV.

Ma Tnv eKTiynon TNnG €NAPKEIG TWV anoBePdTwV €KKPEPOV anolnUIMOEwV («@Aakedo npo¢ (akeho» kal IBNR)
£QaApPoodnkav evoedelyeéva avaloyloTIKa JOVTEAA GUPBATA Pe To XapTo@UAAKIo TnG ETalpeiac.

H Etaipsia £xel npayparonolnoel €\eyxo os OAoug Toug kAGdoug Toug onoioug ackei. O pEBodol nou akoAoudnenkav,
Kabwg kal OAEG ol ENMIPEPOUG NApadoyec avaAUovTal AENToPEP®E aTnv AvaloyioTIkn ‘EkBeon Texvikwv AnoBsudaTwv n onoia
unoPaMetal ato AloiknTikO ZupBoUAIo Tng ETaipeiag.

Ma Tov €Aeyxo €NAPKEIAG €PApPOOTNKAV PEBODOI NPOBOANG TOU GUVOMKOU KOOTOUG {nUIGV, XPNOILOMOIOVTAG I0TOpPIKA
oToIxeia TNG TeAeuTaiag dekasTiac, opyadonoinuéva ava £Tog aTuxnKaTog Kal AdyBavovrag undywn Tnv €TMola PETABOAN
KoaToug. O1 KUpIEG avaloyIoTIkEG PHEBOSOI Nou XpnaolonoInenkav apopoly Tnv NPoBoAr ZNHIGV PE TN Xpon TPIYOV®Y, Ol
onoie¢ Baaifovral oTnv unoBeon OTI ol OXECEIG avaloyiag nou ioxuoav katd To nNpoo@aTo napeAbov PETAEU Twv NOoKV
OUVONKOV {NUIOV (NANpWBEIcWV + EKKPEPWV), Ba enavaAn@Bolv kal aTo PEAAOV, Kabwg kal n péBodog ouxvoTnTag -
oQodpOTNTAG.

4.1.3 Avdaluon suaioBnoiag - ZUyKpIon PJE EPNEIpia

H ETaipsia dievripynoe £€Aeyxo €uaiodbnaiac Tng €NAPKEIAC TwV anoBepdTwy Tng doov agopd aTnv €AoY 10TOPIKOTNTAG
OTOIXEIWV KATA TNV EKTIPNCN NAPAPETPWY KABWG KAl oTnV eMAoyN WETAEU TwV JIAPOPETIKWV AVAAOYIOTIKWV HEBOSWV.

MepIkEG NapadoxEG OXETIKA e TNV avaAuon uaiodnaiag nou dievepyrBnke ival ol €EnG :

e Mia psiwon oTo deikTn {nuIwv KaTta 1% Ba odnynoel og Peiwon anoBepdTwy kata EYPQ 259.909.

¢ Mia au&non oto deiktn {NuIKV KaTta 2% B6a odnynoel os al&non anoBsuaTwy kata EYPQ 517.818.

¢ Mia psiwon oTi¢ AoInéG aopalioTIKEG NPoBAEWEIG kaTa 9% 6a odnynoel o Peiwon anoBepaTwy katd EYPQ 27.264.

e Mia au&non oTig Aoinég ao@alioTIKEG NPoBAEWEIG KaTa 15% Ba odnynoel o augnon anoBspdtwv kata EYPQ 40.895.

MapaMnAa n ETaipeia npoaivel 0 OUYKPION TWV EKTIHOUEVWV MPOBOA®MV HPE TNV NPAyHATIKN €uneipia. Me Baon Ta
anoTeAéopaTta, NPoKUNTEI N ENAPKEIA TwWV NPORAEYEWV.
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4.1.4 EkTipnon TeAikoU k00TOUG anolNUIGOEMV

To EKTIHOMPEVO TENKO KOOTOG TWV ACPANICTIKOV anolNUIWOEWY YEVIKOV KAGdWV TO 0Onoio UnoAoyioBnke Ye BAcn To £T0G
{nuiag (oupnepihapBavopévou IBNR) kata Tnv 31 AskepBpiou 2017 avalleTal wg €ENG :

AoTikn) EuBUvn AuTokIviTwV (nood ot XIAIAGSec EYPQ)

'EToG {npdg 2010 2011 2012 2013 2014 2015 2016 2017 Zdvolo

EKTIH®HEVO TEAIKO KOOTOG:

=710 TéAOG TOU 2017 2.125 3.079  3.236 3.401 5.153 7.266 6.663 7.592  38.515

>0UvoAo MANPWP®V PEXPI OrUEPa 1.944 2.610  2.656 2.318 3.088 4.216 2.854 1.900 21.587

AndBepa oTn XpnUATOOIKOVOUIKT)
©¢on (ouv ULAE) 181 469 579 1.084  2.064 3.050 3.809 5.692 16.928

AndBepa nou oxeTileTal pe
NPONYOUUEVEG XPrOEIG 1.254

Z0Uvolo anoB£parog oTh
XpnHAaTooIKOVOHIKI O€on 18.182

Noinoi KAadol (nood oe XINGdeg EYPQ)

'ETog {npdg 2010 2011 2012 2013 2014 2015 2016 2017 Xivolo

EXTIH®PEVO TEAIKO KOOTOG:

2710 TEAOG TOu 2017 3.273 4394 7.333 4.942 5.223 5.865 7.492 8.835 47.357

>0UvoAo MANPWP®V PEXPI OrUEPa 3.152  3.933 4.252 4.208 4.737 5.217 6.649 4.703 36.850

AndBepa oTn XpnUATOOIKOVOUIKT)

©¢on (ouv ULAE) 121 461 3.081 734 486 648 843 4.132 10.507
AnoBepa nou oxeTileTal pe
NponyoUHEVEG XPrOEIG 654

Z0volo anoB£parog oTh
XpnuaToolkovopikn Oon 11.162

To EKTIHOPEVO TENIKO KOOTOG TWV ACPANICTIK®Y anolnUIOCEnV YEVIKWV KAASwV To onoio unohoyiodnke pe Baon To £Tog
{nuiag (oupnepidapBavopévou IBNR) kata Tnv 31 AskepBpiou 2016 avalleTal w¢ €ENG :
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Aotk EuBUvn AuTokiviiTav (Mood os XIAadeg EYPQ)
‘Etog {npLag 2010 2011 2012 2013 2014 2015 2016 Zuvolo

EKTLLWLLEVO TEALKO KOOTOG:

>T0 Téhog Tou 2016 2.117 3.310 3.890 3.486 5.409 7.783  7.330 33.324
SUvoAo NANPOHMY PEXPI ORPEPa 1939 2408 2.631 2.284 2.825 3.642 1.918 17.648
AnoBepa ot

XpnNUATooIKOVOUIKN Bgon (ouv

ULAE) 178 902 1.259 1.201 2.584 4140 5.412 15.676
AnoBepa nou oxeTileTal pe

NponyoUHEVEG XPrOEIG 1.509

Z0volo anoB£parog oTh
Xpnpatooikovopiki O€on 17.185

Noinoi KAadoi (nood os XINadeg EYPQ)

‘Etog {npudg 2010 2011 2012 2013 2014 2015 2016 ZXuvolo

EKTLLWLLEVO TEALKO KOOTOG:

>T0 Té\og Tou 2016 3199 4381 7.363 4.975 5.265 5.920 7.785 38.888
ZUVOAO NANPWHMV KEXPI ONEPa 3.131 3.895 4232 4186 4.680 5.155 5.143 30.421
AndBepa oTn XpnUATOOIKOVOUIKT)

©¢on (ouv ULAE) 68 486  3.132 788 585 765 2.642 8.467

AnoBepa nou oxeTileTal pe
MPONYOUHEVEC XPAOEIC 651

Z0volo anoB£parog oTh
Xpnpatooikovopiki O€on 9.118

4.2 MoTwTikoG Kivduvog

O MoTwTikog Kivduvog yia Tnv ETaipeia ouvioTaTtal otnv mBavotTnTa KAMolog avTioUUBAAOUEVOG va NPoKaAéCeEl oTnv
ETaipsia oikovopikn nuia AOyw aBETNONG OIKOVOUIKOV TOU UMOXPEWOEWV Kal OXETICETAl KUPIWG WE avTao@aMoTIKa
unoAoina, EPNOpIKEG Kal AOINEC analTROEIG Kal Xpeoypapa. O avTao@alioTeEG PNOpEi va pnv sival os 8€on va kaAlyouv Tnv
avahoyia Toug €ni TwV ACPANCTIKOV UNOXPEWOEWY 1 €Ni TwV ACQANCTIK®V anolnpI®oswy nou €xouv ndn katapAnoei
oToug dikalouxouc. O1 ao@aMifoyevol ONwC €Miong kal ol ouvepyaldyevol Pe Tnv Etaipeia (Aiktua MoAnong-
AlapecohaBouvTeg) pnopei va pnv duvavTal va kataBalouv Ta nood acpalioTpwv Mnou gival anarnTd.

H eionpagn Twv ao@alioTpwv {nuiwv npayuatonolsital ancubeiag and Toug acpaNioEVOUG O NoooaTo 72,38% eni Tou
OUVOAOU TNG NApaywyng Twv ac@alioTpwv kal 27,62% and ouvepydTeg pe dikaiwpa sionpa&ng, evrohoddxoug eionpagng
nou a&loloyei wg katalnAoug, va AapBavouv ol idlol and Toug NEAATEC Ta Ao@AAICTpaA Kal WE Tn O€lpd Toug va Td
anodidouv otnv ETaipgia. O1 ouvepydTeg 1| ol evToAoddxol sionpa&ng emAéyovral anod Tnv ETaipesia epappdlovrag auotnpd
KpITpla kataAnAOTNTaG O1 ouvepyaTeg — eviohoddyxol sionpagng enavagiohoyolvTal anod Tnv Etaipeia ot €troia Baon, os
£KTAKTEG NEPINTAOOEIC KAl KABE Popd nou napatnpndei kaBuoTeépnan anddoong TwV ao@PalioTpwy. & MNEPINTWAN MoU Ol
ouVEPYATEC KpIBoUV akaTalnAol w¢ evTohoddxol ionpa&ng dIaKONTETAI N CUVEPYAOTid.
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H péon diapkela sionpa&ng Twv acpalioTpwy BswpeiTal GXETIKA HIKpR and Tnv €kdoon Twv cupBoAdiwv kal diagpoponoleital
avaAdywc Tou TpoMnou ionpa&ng.

H pétpnon kal napakoAouBnon Tou MoTwTikoU Kivouvou yiveTal Je TNV agloAdynon TOGO MOIOTIKWV 000 Kal MOCGOTIKWY
XAPaKTNPIOTIKWV, ONWG WETPNON Twv KIVOUVWV Kal  TWV XPNUATOSOTIK®Y avolYPATwv, TOV €yKAIPO EVTOMIOHO TWV
npaypaTikav kal SuvnTIK®V napaBacswv opiwv kal Tn Siaxeipion Twv napaBacswv opiwv oUPQuva Ye TNV napouca
noNITiki. H napakoAoUBnon Tou kIvdUvou yiveTal ota nAaiola Tng didBsong avainyng Kivouvwv Tng Etaipeiag. Ma kabe
avayvwpi{opevn neploxn MIoTwTIKoU KIvEUvou €EETATOVTAI CUYKEKPILEVA KPITRPIa ONwG NEPIYPAPOVTAl NApaKATw:

4.2.1 Kivduvog avTicupBaAlopévou anod JiapuecoAaBnTEG — CUVEPYATEG

>Tn KaTnyopia auToi EVTAcoovTal GUVEPYATEG TNG ETaipeiag ol onoiol, €ival apuodiol yia Tnv sionpa&n Twv acpaNioTpwv
ano Toug NeAdTEG Kal TNV anodoaor| Toug oTnv ETaipeia.

H Etaipeia avayvwpifel Tnv mBavotnTa Wn anonAnpwung Kabmg unapxouv MEPINTWOEIC oUPPBoAdiwV OTIG omnoisg ol
OUVEPYATEC anonANP®VoUV Je dlakavovioud PETa Tnv €kdoon Twv oudBoiaiwv. H ETalpeia nepiopilel Tov ev Adyw Kivouvo
dlaTnpwvTag autol Tou £idoug Tn ouvepyaaoia g xapnAa nocooTa aTo oUVOAO TNG NApaywyne.

H Etaipsia spapupolel apxec napakoAolBnong «wpipavone» Twv anaimioswv (ageing analysis) pe 8€omion opiwv kai
NPAKTIKEG EVUNOBNKWV CUUPWVIQV Kal pUuBUIcE®V.

4.2.2 Kivduvog avTicupyBalAopévou and neAATEG

TNV KATnyopia auTn evracoovtal ouPBAoEIC ouvepyaoiag Ye dlapecoAaBnTEG, Onou n anodoon Twv acPalioTpwy YiveTal
aneuBeiag and Toug NEAATEC.

H Etaipeia avayvwpilovtag Tov niBavo kivduvo aBETnong Twv NEAAT®V, papuolel NONITIKY €I0NPAtewv oUPPVA UE TNV
onoia Ta cuppoOAala kdidovTal pdvo KaToniv €E6QANONG TWV AoPANOTNPI®V cuPBoAdiwV Pe €Eaipeon TNV NEPINTWON TWV
dooswv. H Etaipeia pe Tov Tpono autd diao@aAilel Tnv sionpafn Twv anamoswv TnG kal eAaxioTonolei Tov Kivduvo
avTioupBaAopévou and neAdTeC.

H Etaipsia spapupolel apxec napakoAolBnong «wpigavone» Twv anaimmoswv (ageing analysis) pe 8€omion opiwv kai
NPAKTIKEG EVUNOBNKWY CULQOVIGOV Kal pUBUICEWY.

4.2.3 Kivduvog avTiouhBaAAop£EVou anod avTac@AaMioTEG

H ETaipeia ye okonod Tnv kaAuyn TnG &vavTl YeyaAwv kal noAUnAokwv KivOUV@V nou avalapPavel, Tn oTabeporoinon Twv
anoTeAEOPATWV TNG KAl TNV NPOCTACIA TOU KEPAAQIOU Kal TWV PETOXWV TNG CUVANTEI CUUBACEI avTaoPANONG JE ETAIPEIEG
Tou e€wTepikoU, €iTE aneuBEeiaq iTe PEOW PECITWV avTaoPaliong.

H Etaipeia avayvwpilel Tov Kivduvo avTiIouJBAAAOPEVOU MOU PNOPEl va NPokUWel Aoyw aBéTnong n aduvapia KaAuwng Twv
OIKOVOMIKQV UMOXPEWOEWY TWV avTAoQANOTWV I TWV WECITWV npo¢ Tnv ETaipeia kar spapuolel auotnpr diadikacia
£MAOYNG Kal a&loAdynong autwv e okond Tn diaxeipion Kal PEinon Tou KIvOUvou.

Appodia yia TNV €nAoyn Twv avTacPalioTwV ival n unTpikr| ETaipeia n onoia og cuvepyacia pe To Alcublvovta ZUPBouAo
£EeTATEI CUYKEKPIPEVA KPITNPIA.

O1 oupBacelg avrao@aliong sival €TNoIEG, evw N agloAdynon Twv avTao@alioT®V NApakoAoubsiTal kal avaQEpeTal o€
e€aunviaia Baon and tn Alaxeipion Kivduvwv oto AloiknTikd ZUupBoUAIo.
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MNa Ta npoalpeTika cupBoiaia (facultative), n ETaipeia diatnpei ouvepyacia pe PEOITEG AVTACPANIOTEG. STIG MEPINTWOEIG
QUTEG appoddIog yia TNV €MIAOYN TV avTao@alioTV gival o Texvikog AlIEuBuvTnG TG ETalpeiag o ouvepyacia Pe Tn INTPIKN
Kal katd Tn diadikacia eMIAOYNG TwV avTacPpaNioTwv €ETAloVTal CUYKEKPIUEVA KPITNPIa.

Ma Tnv napakoAoUBnon kai dlaxeipion Twv NIOTWTIKWV KIVOUVWY and avtacPaloTIKEG analTriosl n ETaipeia €xel avanTUEel
TIG aKOAOUBEG NPAKTIKEG:

e ‘EAeyxog TNG nioToAnnTIKAG SIaBABuIong Tou avTaoPpalioTr and eENTEPIKOUC avayvmpPIoPEVOUC 0iKoug agloAdynong
e AUEnon TG dlaonopdc Twv avtacpaiioTov

e Ofonion opiwv KaTa TonoBeaia, NIoToANNTIKA dlaBAduIon Kal 6voud aviaopalioTn

e AIGTRpNON OTEVQV OXECEWV KAl ENAPOV UE TOUG avTAOPANIOTEC

4.2.4 Kivduvog avTioupuBaAAopEVOU AOYM CUYKEVTPWONG TWV KATABECEMV

SUhQwva pe Tnv noNimikn enevdloswv TnG ETaipeiag, n ETaipeia enevdlel €va peyaho PEPOG TOU XapTOoQUAAKiou Tng ot
KATABECEIC.

Ma Tnv ano@uyn TNG OUYKEVTPWONG TWV KATABEOEWV O HEPOVWHEVOUG avTIoUPBaANoPEvoug, kal Oedopévou TNng
npdoPATNG NAyKOOUIAG XPNHATOOIKOVOUIKNG KPIoNG Kal yXmplag dnUOCIOVOUIKNG aoTdBeiag, oTpaTnyikn TnG ETaipeiag sival
n dlaTnpnon Tou PEYAAUTEPOU WEPOUG TOU XApTOQUAAKiou OTO €EWTeEPIKO Nepinou 85-90% kal povo éva 10-15% ortnv
EMGda.

AKOMA Kal yIa TO HIKpO MooooTO TV KATABECEWV £0WTEPIKOU, dpxn TNG ETalpeiac sival va To katavépel os navw ano éva
noTwTIKO idpupa. Eniong, anod Ti kataBeoelg eEwTepikoU, n ETalpeia eniBupei pikpd nocooTo va SiaTnpeiTal 0 apIyag
NpPoIOVTA KATABECEWVY Kal TO PHEYAAUTEPO NooooToO va enevdueTal o Mutual Funds (ApoiBaia Kepahaia).

H ETaipeia kal oTnv nepinTwon ouvepyalduevwy Tpanelwv €EeTalel napdyovTeg onwe n MoToANMTIKA Toug SiaBaduion ano
avayvwpIoUEVO 0iKO, Td OIKOVOUIKA TOUG OTOIXEId, TIG OUVBNKEG ouvepyaaiag, alAd Kal TIC GUVBNKEG oTnv ayopd.

4.2.5 Kivduvog and XpEwWoTIKOUG TiTAOUG

O MIOTWTIKOG KivdUvOog Nnou NPokUNTEl and Toug XPEWAOTIKOUG TITAOUG ouvioTaTal oTnv aduvapia Tou gkdOTN va EKNANPWOEI
TNV UNOXPEWAON TOU vd anonAnpwoel TNV OVOUACTIKR a&ia Tou opoAdyou OTav €néABel n wpigavon Kal n nuepounvia
€€0gAnonG autou.

H Etaipeia nepiopiel Tnv £kBeor| TNG 0 MIOTWTIKOUG KIVOUVOUG €NevOUOVTAG HOVO O€ AUECA PEUCTONOINCINA XPpedypada
and avTioUPBAMOUEVOUG MoU £xouv auEnuévo Babuo NICTOANNTIKAG IKAVOTNTAG. AJOUEVV AQUTWV TWV UWNA®V Babuwv

NIOTOANNTIKAG IKavoTNTAG, N Aloiknon ekTIpa oTI O 6a unap&el paivopevo abETnong NANPWUAV yia TIG ENevOUCEIC QUTEC.

4.2.6 'EkO£0Nn OTOV NICTWTIKO Kiviuvo

H AoyioTikiy afia Twv XpnHATOOIKOVOUIKWV GOTOIXEIWV EvepynTikoU avTinpoownelsl Tn WEYIOTN €kBeon oTov MIOTWTIKO
Kivduvo. H péyiotn ékBeon otov MioTwTikd Kivduvo KaTda Tnv nUepounvia Tng XpnuaToolKovouIKng ©¢ong nrav:

2017 2016
A&I0ypagpa EnevduTikoU XapTtopuhakiou - AlaBéaiya npog MmAnon 33.764.765 32.975.813
>0Uvolo anarmoswv 16.108.481 15.123.394
Tapelakd diaBgoipa kal I0odUvapa auTwv 5.280.186 4.532.717
Z0volo 55.153.432 52.631.925
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H péyiotn £€kBeon oTov NICTWTIKO KivOUvo yia TIC ANAITAoEIC and AGPANoTpa KaTa TNV NUEPOUNVIA TNG XpnHATOOIKOVOUIKNG

©¢onc ava Tuno NeAATN Kai €ido¢ anaitnong nTav:

2017 2016
Id10 BikTUO - AVOIKTA UnoAoina 43.008 46.126
MpAKTOPEG Kal GUVEPYATEG - AVOIKTA unohoina 3.763.218 3.138.893
MeTayxpovOAOYNUEVEG ENITAYEC Kal YPAPPATIA - 5.283
Z0voho 3.806.226 3.190.301

Aev undpyel 101AITEPN OUYKEVTPWON KIVOUV®V avda Yewypa@ikd Xwpo dI0TI n ETaipeia dpacTtnpionolsital oTnv EANGdaA.

MapaTiBeTal NapakaTw avaluon TwV XPnUATOOIKOVOUIK®V OToIxeiwv EvepynTikoU Ta onoia €iTe gival o kaBuoTEPnaon €iTe

nAnpouv TIg NnpolnoB&aeic diaypadng n oxi, avrioToIxa.

2017 2016
XpnUaTooIKOVOUIKG aTolxsia EvepynTikoU nou dev sival o
kaBuoTepnan kal dev nAnpoUv TIG NpoUnoBEaelg Siaypang 54.583.398 52.055.865
XpnUaTooIKOVOUIKA aTolxeia EvepynTikoU g€ kaBuoTEpnan aAAd nou
dev NAnpouyv TIG NpoUnoBEcelc dlaypadng 570.034 576.059
Anopeimpéva XpnUaTooIKOVOUIKA oTolxeia EvepynTikoU 285.056 262.533
MpoBAEweIg (285.056) (262.533)
ZUVOAO XPNHATOOIKOVOHIK®V OTOIXEiWV EveEpynTiKOU 55.153.432 52.631.925

MapatiBeTal NnapakdTw NEPAITEPK avaluon Twv XpnuaTooIKOVOUIK®OV SToIxeiwv EvepynTikoU Pe Baon Tnv mMIGTOANMTIKA

IKQvOTNTA TOUG KATA TNV NUEPOUNVIa oUVTAENG Twv XpnUaTooIKoVOoUIKwV KaTaoTaoswyv. H MoTwTIKA a&loAdynon BacioTnke
oTIG a&lohoynosi¢ TnG Standard and Poors, kTog and Ta Tapelakd AlaBgoiya kal IoodUvapa AuT®V TV OMnoiwv N MICTWOTIKN

a&loAdynon Baociobnke oTic afloAoynoeig TnG Moody's kal ano Ti¢ ANaItnosiG and AvTao@aAIoTEG TWV OMoIwV N NICTWTIKN
aglohoynon Baciodbnke ekTd¢ anod Tnv Standard and Poors kal oTnv A.M. Best.
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MioToAnnTiKA
IkavoTnTa 2017

Aoinoi TitAol Tapelaka
. (ApoiBaia XpewoTeG ANAITACEIC ano Aoinég Aia@éoipa ,
Oudloya Kepdlaia kai  ao@alioTpwv  Avrao@AMOTEG ANAITACEIG Kai Zivoho
ETFs) Io0dUvaua
AAA - - - - - - 0
AA+ - - - 2.845.008 - - 2.845.008
AA - - - 921.586 - - 921.586
AA- - - - 2.114.677 - - 2.114.677
A+ - - - 872.366 - - 872.366
A 2.484.893 4.249.183 - 2.028.161 - 5.159.954 13.922.190
A- 318.783 - - 544.043 - - 862.827
BBB+ 2.129.888 14.339.023 - - - - 16.468.911
BBB - - - - - - 0
BB+ - - - - - - 0
B - 1.305.459 - - - - 1.305.459
CCC - - - - - 118.028 118.028
Xwpig
MICTOANNTIKA
diapaduion - 8.937.536 3.806.226 456.739 2.519.675 2.204 15.722.380
Z0voAo 4.933.565 28.831.200 3.806.226 9.782.580 2.519.675 5.280.186 55.153.432
MoToANNTIKA
IkavoTnTa 2016
Aoinoi TiTA9| ] ] ) ] Tausiaké
OudAoya K (—LLA oibaia Xpeworeg EQOTE Anairnoeic ano ano Iu?ms AlaBéaiua kai ZUvoAo
€@aAaia kai ao@alioTpwv AvTAaOQAAIOTEG  ANAITAOCEIG Ioodivana m—
ETFs) =goduvaud
AAA - - - - - - 0
AA+ - - - 3.416.735 - - 3.416.735
AA - - - 1.141.170 - - 1.141.170
AA- - - - 2.043.515 - - 2.043.515
A+ - - - 688.708 - - 688.708
A 2.476.715 4.137.292 - 1.300.501 - 3.794.583 11.709.091
A- 315.018 1.436.295 - 584.711 - - 2.336.024
BBB+ 2.130.057 5.420.669 - - - - 7.550.726
BBB 363.048 9.288.763 - - - - 9.651.811
BB+ - - - - - - 0
CCC - - - - - 735.892 735.892
Xwpi¢ nioToANNTIKA
diapaeuion
- 7.407.957 3.190.301 27.425 2.730.328 2.242 13.358.253
ZOvoho 5.284.838 27.690.976 3.190.301 9.202.765  2.730.328 4.532.717 52.631.925

4.3 Kivduvog Ayopag

Kivduvog Ayopdc sival o kivduvog {nuiag nou npokUnTel and duoueveic €EENIEEIC oTNV TIUAR N OTN WETABANTOTNTA Mnou
napaTnEouvVTal OTIG ayopEC ENITOKIWV, CUVAANAYHUATOG, HETOXMV Kal EPNOPEUPAT®V. Znpig gival duvaTov va npokUiyouv
Kal and To XapTOPUAAKIO Kal KaTd Tn Jlaxeipion TwvV oTolxgiwv EvepynTIKOU-YNOXPEWTEWV.

O Kivduvog Ayopdg €ival anoTéAeopa Twv dIGKUPAVOE@WY TV TIN®V TNG ayopdc o€ ouvOUAOHO E TIG ENEVOUTIKEG EMIAOYEG
TnG ETaipeiag. H enevduTikn noNmikn Tng ETaipeiag kiveital o éva ouvtnpnTikd nAdiolo kabwg Ta enevoudpeva kepaiaia
apopolv aocPaloTIKEG NPOBAEWEIG ONAAdN UMOXPEWOEIG MPOGC TOUG dAC(QAMNOUEVOUC Kal TPITOUG OIKaloUXOoUG TOoug
aopaliopatog AOoyw €nEAeUONG ToU aoPaloTIKOU KIVOUvVOU Kal Ogev agopouv enevOUoEeIg Je okond To kEPDOG. ‘OAa Ta
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MNEPIOUCIAKA OToIXela Kal I5iw¢ auTa nou KaAUNTOUV TIG EAAXIOTEG KeQaAAIakeg anaitnoelg depeyyuoTnTag, enevolovTal Je
TPOMO MOU Va £yyudTal TNV acpdaielia, Tnv noldTnTd, TN PEUCTOTNTA Kal TNV KEPdOPOpia ToU ouvoAIkoU XapTouAdkiou. Ta
MEPIOUCIAKA OTOIKEId NOU NpoopilovTal KUpiwg yia T KaAuwn Twv TexVIKov AnoBepdtwy, enevdUovTal Pe TpOno kataAAnAo
yla TN @Uon Kal Tn dIApKEId TwV aoPalICTIKOV Kal Un, UNOXPEWOEWY. Ta aTolxeia enevdUovTal Npog YEVIKO OPeAOG OAwV
TV avTioUPBal\opEvev Kal SIKaloUXmwV Kal O NEPINTWON OUYKPOUCNG CUUPEPOVTWY O SIAXEIPIOTIC TOU XAPTOPUAAKIOU,
€€ao@alitel OTI ol €nevdUOEIC NpaydaTonolouvTal nNpog To KAAUTEPO dUVATO CUHQEPOV TWV avVTICUPBAMOMPEVMV Kal
dIKaloUxwv.

SUuQwva Pe TNV NoNImIkn enevdUoswv n ETaipeia enevdlel os peTOXEG, opdAoya, apolfaia KEQAAala Kal NPoBeCUIaKEG
KaTaBgoeIg eve dev enevOUel aneuBeiac os napdywya Kal dounuEvVa npoiovTa. AedoPEVOU TV ENEVOUTIKMV TNG ENIAOYQV N
ETaipeia and Tig unokatnyopieg Tou KivdUvou Ayopdag avayvwpilel kai dExeTal:

e  Kivduvo MeToxmv

e  Kivduvo Alapopdg Enirokiou 1 MoTwTikoU MepiBwpiou
e  Kivduvo ZUYKEVTPWONG

e  Kivduvo Enitokiou

H Etaipeia Sev avayvwpilel Kivduvo Tipwv AkivATov kal Kivduvo ZuvalaypaTtog agou de SIaBETEl akivnTa nepIoucIakd
oTolxeia kal dev enevdlel aneudeiag o &vo vopiopa.

lNa Tnv empérpnon Tou Kivduvou Ayopdc n Etaipeia epappolel oevapia npocooiwong akpainv KaTaoTACEwWY OE £TNHOIA 1)
g€aunviaia Baon r Mo ouxva av auTo KpIBsi anapaiTnTo Kal HEAETA TNV €NiNTWON TOUG OTA OIKOVOUIKA anoTeAéoUATa Kal
TNV KEQaAalakr| enapkela Tng ETaipeiac. Ma tnv epappoyn Twv osvapinv, Kal GUYKEKPIYEVA YIa TNV EMNIAOYTN TV CEvVapinv
avodou kal kaBodou AapBavel unown NapayovTeg Onwg:

. EnonTika osvapia

. PeuoTdTnTa OTNV ayopd

. MeTaBOAEC TOU eyxmplou Kal dIEBVOUC XpNHATOOIKOVOUIKOU NEPIBAANOVTOC
. KolvwvikonoAITIKi KaTaoTaon

. WuyoMoyia Twv eneviuTOV

AvaAuTIKOTEPA YIa TA OEvVApIA KABE KIVOUVOU €EETALEI SIAMOPETIKOUC NAPAYOVTEG.

Kivéuvog MeTox®mv

lMa Tov kivduvo peToxwv n ETaipeia e€eTdlel Tnv €uaiobnoia Twv aglov Twv oToIXEiwV Tou EvepynTikoU, TwV YNOXPEWTEWY
Kal TV XPNHATOOIKOVOUIKWV PECWVY O aANQYEG OTIG ayopaieg TIMEG Twv YeToXwv. Ma Tn WETPNON Kal napakoAoudnan Tou
KIvOUvVoU TwV peToxawv dUvartal va xpnolgonoisital n dlakUpavon napeA6oucwmv anoddoswyv. & KABE nepinTwon, yid Tn
ONUAavTIKOTNTA TNG €QAPUOYNC TWV avWTEP® AAUBAVETAl UNown Kal To WEyeBOC Tou XapToguAakiou. H diaxeipion Tou
KivOUVOU TwV PETOXWV NEPINAPBAVEl TN HEIWON TNG YETOXIKNG CUYKEVTPWONG Kal Tnv av&non Tng Siacnopds PECW THPNOoNG
opiwv.

>TOX0G TnG ETaipeiag sival n dia péoou apoiBaiwv Kepaldaiwv UETOXIKN €kBeon — w¢ ek TouTou n ETalpeia dev €xel aueon

UETOXIKI €kBEON NApA POVO PEOW €nayyeAUATIKG SlaxelpIlOPevV apolBainv KEQAAdiwv. Z€ auTEG TIC NEPINTWOEIG YId TN
WETPNON TNG €kBeong Tng ETaipeiag oTov Kivduvo PeToxwv avTAoUvTal aTolxeia anod Ta apoiBaia kepaiaia.
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>Tov akOAouBo nivaka napoucialeTal n ouvBeon Twv apolBaiwv kepalaiwv kail ETFs :

20vOeon A/K kat ETFs 2017 2016
KuBepvntikd OuoAoya 23% 8%
Etalpikd Opdloya 73% 71%
MeToxEC 0% 8%
Katabetikad Npoiovta 2% 10%
Aound 2% 3%

Mia aU&non 1 Peiwon oTny TIPN TOV PETOXWV Nou nepIAayBavouv Ta agoiBaia kepaiaia kal ETFs katd 10% 6a odnyouos
og av&non n peinon Tou anoBspatikol SIaBeciwv NPOG NWANCN XPNHATOOIKOVOUIKGV OTOIXEIWY KaTta EYPQ 0 To 2017, kai
katd EYPQ 229.487 1o 2016.

Kivduvog Alagpopag EniTokiou 1) MoTwTikoU MNepiBwpiou

lMa Tov Kivduvo MIoTWTIKOU neplBwpiou n ETaipeia €€etadlel Tnv ualodbnoia Twv aglmv TwV OTOIXEIMV Tou EvepynTikoU, Twv
YNOXPEWOEWV KAl TWV XPNUATOOIKOVOUIKQV HECWV O HETABOAEC OTO €Minedo Twv MICTOTIKOV NePIBwpinv. H
napakoAoubnon Twv NICTWTIKOV KIVOUVWV TOU ENEVOUTIKOU XapTopuAakiou Tou EvepynTikoUu AOyw Tng anAng guong Twv
TonoBstnoewv (plain vanilla oTaBepol €l00dnuaATOG €nevdUoelc), AauBavel Xwpa HE TN PEBODO TNG MIOTOANMTIKNAG
dlaBabuionc. H miotoAnnTikr diaBaduion npoépxeTal and avayvwpioPEVoug eEWTEPIKOUG oikoug aglohdoynong (Standard &
Poor’s, Moody’s, Fitch) kal AapBaveral npiv and onoladninoTe TonobETNon. ‘Onou uQioTaTal TonoBETNON CUAOYIKNAG HOP®NG
(n.x. A/K) AapBaverar n péon moTtoAnnTikn SlaBaduion Tou XaptopuAlakiou. H ETaipeia dev TonoBeTeiTal ansuBeiag (direct
investment) og un enevduoiun Babpida napd povo ot enevduoipeg (investment grade) TonoBeTNOEIC, Ev TnpouvTal opid
OTNV KATavour TngG nNioToANNTIKAG dlaBAduiong Tou MIoTwTIKOU TNG XapTOPUAAKIOU.

Kiviuvog SUyKEVTpWONG

Ma Tov KivOuvo ZUYKEVTPWONG €AEYXOVTAl UEUOVWUEVEG TOMOBETNOEIG ONWG KAl €KOEON O OUYKEKPIUEVEC KATNYOPIEG
NEPIOUCIAK®Y OTOIXEIWV.

Kivduvog EniTokiou

lMa Tov Kivduvo EniTokiou n ETaipeia €&eTadel Tnv euaiodbnoia Tov aglov TwV OToIXEIwv Tou EvepynTikoU, TwV YNOXpEOTEwY
Kal TWV XpNUATOOIKOVOUIKQV HECWV O aAayEG oTnv KAunUAn Twv ENITOKiwVY, 1 OTN HETABANTOTNTA TWV ENITOKIWV.

Ma Tnv napakoAoudnor Tou E€MITOKIAKOU KIVOUVOU YiveTal xprion dlagopwv PETPWV Kal PeBOdwY, ONw¢ NPwTeUoVTOC
npofoAn xpnuatopowv (cash flow projections), gap analysis, duration, kal scenario testing kai JsuTEpEUOVTWG OF
nepiNTWOoN Nou KpIBei anapaitnTo, convexity kal key rate duration. Ma Tn dlaxeipior) Tou BgonidovTal 6pia nou agopoulv
Kupiwg asset-liability duration mismatch (first order enimokiakdg kivduvog AapBavovrag unown Tnv anki @uon Twv
enevOUTIKQV TonoBeTroewv — plain vanilla fixed income £kBegon — kal Twv AVTIOTOIXWV UMOXPEMOEWV) €VG) NAPAAAnAa
oxediadovTal kal dlevepyouvTal stress tests pe oTdxo TNV eKkTiPNoN TNG €nidpacnc Toug oTnv XpnuaToolkovouikn ©¢on. H
€MIAOYN Kal TO €UPOG XPNONG TWV AVMTEPW €pyaleiwyv, €ival avaloyn e TNV NOAUNAOKOTNTA Twv OTABEPOU €1003NUATOG
£nevOUTIKQV aTolxeiwv TNG ETaipeiag (AapBavovrag undywn Tnv anAi eUon Twv enevOUTIK®V TornoBeTnoswv — plain vanilla
fixed income £kBeon — Kal TWV AVTIOTOIXWV UMOXPEWOEWY N napakoAouBnon nepiopileTal oe first order peyedn onwg sivai n
dldpkela).
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KaTta tnv nuepopnvia Tng XpnuaToolKovouIKNG @£ong, To NPoPiA Twv EVTOKWV XPNUATOOIKOVOUIKOV PECWV TG ETalpeiag
nrav:

MINAKAZ — AvGAuon TOKOQOP®V XPNHATOOIKOVOHIK®V OTOIXEIMV ava €idog eniTokiou

2017 2016
Kuualvou'svo ZTCIBEQ'OU Sivolo Kuualvou'svo ZTCIBEQ'OU Suvolo
EniTokio EniTokiou = EniTokio EnmiTokiou =
Opoloya Alabéaiya npog
MwAnon 0 4.933.565 4.933.565 0 5.284.838 5.284.838
Tapeiaka Alabéoipa kal
Iooduvapa Autv 0 5.280.186 5.280.186 0 4,532.717 4,532.717
Anaimioeic and &vroka
davela 340.976 144.973 485.949 236.197 318.756 554.953
’é“"°"° ZroIxeiov 340.976 10.358.724 10.699.700 236.197 10.136.311 10.372.508
VEPYNTIKOU
MINAKAZ — AvGAuon TOKOQOP®WV XPNHATOIKOVOUIKGV OTOIXEIWV ava HECGO NPAayHaTiko ENITOKIO
2017 2016
0-3% 3-6% Z0volo 0-3% 3-6% Z0volo
OpoAoya Alaboipa npog NwAnaon 4.933.565 0 4.933.565 4.921.790 363.048 5.284.838
Tapeiaka AiaBeoina ka 5.280.186 0 5280186  4.532.717 0 4532717
Iooduvapa Autwv
Anarmoeic and évroka davela 376.757 109.192 485.949 333.193 221.760 554.953

2U0voAo ZTOIXEIMV

. 10.590.508 109.192 10.699.700 9.787.700 584.808 10.372.508
EvepynTikou

4.4 Kivduvog PeuoToTnTag

Eival o kivduvog n enixeipnon va avTipeTwniosl SUoKoNieg oTnv €€elpeon Kepaldiwv yia va KaAUWel UNOXPEWTEIG Nou
OXETIOVTAl JE TA XPNUATOOIKOVOUIKA Péod. H napakoAouBnaon Tou KIVOUVOU pEUCTOTNTAC ENIKEVTPWOVETAl OTNV IKAVOTNTA
NG ETaipeiag va dlaTtnpei €napkry PEUCTOTNTA yla TNV €KNANPWON TWV OUVAANAKTIKWV TNG UMOXPEWOEWY, N onoid
g€aopahiteTal ano Tn Jlaxeipion Tou XPovikoU GCUOCXETIOWOU TwV TAUEIOKOV EI0POWV KAl EKPOMV Kal TNV €ndpkeid
TapEIak®V JIaBeCIYWV Kal APECA PEUCTONOINCIUWY XPEOYPAPWY YIA TIG TPEXOUCEG OUVAANAYEG

>Tov akdAouBo nivaka napoucialovral ol XPnUATOOIKOVOUIKEG Kal AO@AMIOTIKEG UMOXPEWOEIG KAl TA XPNHATOOIKOVOUIKA
neplouciaka oTolxeia TG ETaipeiag pe Baon Tnv nuepopnvia ARENG TOug, CUHNEPIAAUPBAVOUEVAV TWV ANAITACEWY ano
avTtacpaNioTEG Mou xpnoidonolei n ETaipeia yia Tn diaxeipion Tou KIvdUvoU peucToTnTag. Ta NEPIOUTIAKA OTOIXEIa Kal ol
UMNOXPEWOEIC NapoucialovTal JE TIG CUUBATIKEG TAPEIAKEG TOUGC POEG, EKTOG AMO TIC UMOXPEWOEIC NPOC ACPANIGUEVOUC Ol
onoieg napouacialovtal Ye TIC AVTIOTOIKEG AVANEVOHEVEC TAUEIAKEG TOUC PoEC. Ol NApAKAT® TAWPEIOKEG POEG APOPOUV HNn
NPOEEOPANUEVEG TAUEIAKES POEC,.
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- Mn
nG 31 AekepBpiou 2017 Ao'—v%l_:j_ 0-5 £Tn 6-10 £€Tn >10€étn AnAwOcica Zuvolo
Angn
ENEPIHTIKO
Opohoya 4.933.565 2.435.121 2.498.444 - - 4.933.565
Noinég Enevdloelg 28.831.200 28.831.200 - - - 28.831.200
2Uvolo Agloypapwv EnevduTikoU
XapTo@ulakiou - Ala@£oIpa nNpog
MoAnon 33.764.765 31.266.321 2.498.444 - - 33.764.765
XpewoTeC aoPpalioTpwv 3.806.226 3.806.226 - - - 3.806.226
AnaIThoeig and avtac@aNoTEG 9.782.580 9.579.816 202.764 - - 9.782.580
NOINEC anaItoeIg 2.519.675 2.504.556 - - 15.119 2.519.675
Tapelaka diabéaiya kal Icoduvapa
autov 5.280.186 5.280.186 - - - 5.280.186
ZUvolo 55.153.432 52.437.105 2.701.208 0 15.119 55.153.432
YMNOXPEQZEIZ
MpoBAEWEIG EKKPEU®Y anolnUINOEWY 29.344.383 28.589.395 754.988 - - 29.344.383
MpoBAEWEIG [N OEDOUAEUPEVOV
ao@aNioTpwV Kal AoInéG NpoBAEYEIg 12.180.450 12.180.450 - - - 12.180.450
YNoXpEWOEIG NapoX®wV NPog To
NpooWNIKO 283.727 3.625 20.288 259.813 - 283.727
MOTWTEC Kal AOINEC EUMOPIKEC
UMOXPEWTEIC 1.007.291 1.007.291 - - - 1.007.291
YNoxpewoelg Npog AvTacpaNoTEG 1.281.647 1.281.647 - - - 1.281.647
NOINEG UNOXPEWTEIG 2.801.112 2.801.112 - - - 2.801.112
Z0volo 46.898.609 45.863.520 775.276 259.813 0 46.898.610
Ka@api PeuoToTnTa 8.254.822  6.573.585 1.925.932 (259.813) 15.119 8.254.822
: Mn
nG 31 AckepBpiou 2016 ’“’J%' 0-5étn  6-10érn  >10érn  AnAwBsica Sovolo
ARa AnEn
ENEPrHTIKO
Ouohoya 5.284.838 2.799.709 2.485.129 - - 5.284.838
NoIngg enevoUoElg 27.690.975  27.690.975 - - - 27.690.975
2Uvolo Agloypapwv EnevduTikoU
XapTopuAakiou - AlaO£ciIpa Npog 32.975.813 30.490.685 2.485.129 - - 32.975.813
MoAnon
XpewoTeC aoPalioTpwv 3.190.301 3.190.301 - - - 3.190.301
AnaIThoeig and avtac@aNoTEG 9.202.765 8.148.527 1.054.238 - - 9.202.765
AoINEG anaITnoelg 2.730.328 2.635.863 - - 94.464 2.730.328
Tapsiaka dlaboipa kal 1I00dUvapa auTmv 4.532.717 4.532.717 - - - 4.532.717
TUvolo 52.631.925 48.998.094  3.539.367 0 94.464 52.631.925
YNOXPEQXEIZ
MPoPBAEYEIG EKKPEPWV ANolNHINOEWY 26.303.040 22.604.397 3.698.643 - - 26.303.040
MPOBAEYEIG LN SouReuEv@Y AOQANOTPWY 10 473 355 10.423.355 - - - 10.423.355
Kal AoIneg npoBAEYEIg
YNoXpEWOEIG NapoX®WV MPOg TO NPOCWMIKO 364.610 37.108 12.814 314.687 - 364.610
MOTWTEG KAl AOINEC EUMNOPIKEG UNOXPEWTEIC 973.906 973.906 - - - 973.906
YNoxpewoelg Npog AVTaopaAIoTEG 1.308.173 1.308.173 - - - 1.308.173
NOINEG UNOXPEWTEIG 2.895.288 2.895.288 - - - 2.895.288
Zivoho 42.268.371 38.242.226 3.711.457 314.687 0 42.268.371
Ka@apn PsuoToTnTa 10.363.554 10.755.867 (172.090) (314.687) 94.464 10.363.554
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Snueliwvetal 6Tl n Etaipeia SiaBéTel uwnAd nood Tapelakwv Alabecijwv kal IoodUvapwv To onoio enevdUETal OAO

Bpayunpobeopa (0-5 £€1n) evw Ba ynopolos va enevdubei JeETayeveaTEPA.

4.5 MNpoadiopICHOG TWV EUAOYWV ai®V

>Tov akoAouBo nivaka napoucialovtal Ta XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIa Kal Ol XPNUATOOIKOVOUIKEG UNOXPEWOEIG
ot eUhoyn a&ia ye Baon Ta enineda 1epapxnong Tou A.M.X.A. 13. Ta enineda 1epapynong opifovTal oTn onueinon 3.3.

2017 Eningdo 1 Eningdo 2 Eningdo 3 Zuvolo
Opohoya 4.933.565 0 0 4,933.565
Aoina Xpeodypapa 28.831.200 0 0 28.831.200
ZUvolo Aloypapwv EnevduTtikol XapTopulakiou

- Aila@€oipa npog MoAnon 33.764.765 0 0 33.764.765
2016 Eningdo 1 Eningdo 2 Eningdo 3 Zuvolo
Opdloya 5.284.838 0 0 5.284.838
Noinda Xpeodypapa 27.690.975 0 0 27.690.975
ZUvolo Aloypapwv EnsvduTtikoU XapTopulakiou

- Aila@€oipa npog MoAnon 32.975.813 0 0 32.975.813

Aev unnp&av PeTa@opeg PeTall Twv EMnédwv kata Tn SIApKela TnG Xprong.

Agv unfpxav XpnUAaTooIKOVOUIKA oTolxeia oTa Enineda 2 kal 3 katd TIG xpriocic nou €Angav oTig 31 AskepBpiou 2017 kal

3T 31 AskeyBpiou 2017, n AoyioTIKA aia TwV XPNUATOOIKOVOUIK®V MEPIOUCIAK®MY OTOIXEIWV Kal XPNHUATOOIKOVOUIK®OV
UNOXPEWCEWVY MOU EMIPETPOUVTAl OTO AvVANOOBECTO KOOTOG NPOCEYYI(E TNV €UAoyn aia yiaTi oTnv NAgIovOTNTA Toug Eival

BpaxunpoBbeopEC.

5. AOYAEYMENA MIKTA AZ®AAIZTPA KAI 2YNA®H E30AA

Eyyeypapuéva acpAalioTpa Kal auvaen £0oda - AoTIki EuBUvn AUTOKIVITWV

MeTaBoAr anoBguaTog Pn SoUAEUPEVWV aoPalioTPpwV - AGPAAEIEC ZNUIWV -

AoTikn EuBUvn AUTOKIVITWV
2U0voAo Ecodwv kAadou AcoTiki) EuGUvn AUTOKIVATOV

Eyyeypaupéva ac@alioTpa kal ouvagn £€0oda - Aoinoi KAadoi

MeTaBoAr anoBEuaTog Pn SOUAEUPEVGV aoPaNIoTPwV - AGPAAEIEG ZNUIWV -

Aoinoi KAadoi
2Uvolo Ecodwv Aoin®v Mevikwv KAadmv

AouAcupéva HIKTa acpaiioTpa kal aAAa ocuva@n £0oda

2017 2016
10.244.128 9.854.752
(377.380) (360.550)
9.866.747 9.494.203
17.169.167 14.615.373
(1.291.816) (1.100.347)
15.877.351 13.515.026
25.744.098 23.009.229
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6. EKXQPHOENTA A>®DAAIZTPA

EkxwpnBévTa aopaNioTpa o€ avTaoPpaMoTEC Znuiwv — AoTIKN EuBuvn
AUTOKIVATOV

MeTaBoAr anoBguaTog Pn doul.aopaiioTpwv-avahoyia avracpalioTwv
2UvoAo ekXWpnOEvTwV acPpalioTpmv kAadou AoTiki EuGuvn
AUTOKIVITOV

ExxwpnBevTa ao@alioTpa o€ avatacPalioTeg Znuiov — Aoinoi KAadol

MeTaBoAr anoBspaTog un doul.aopalioTpwv-avaloyia avTacpalioTwv

Z0UVOAO eKXWPNOEVTWV ao@AAIOTPWV AOIN®V YEVIKOV KAGSWV

7. EZOAA EMNENAYZEQN

'Ecoda anod TOKouG
AOUAEUEVOI TOKOI OLOAOYWV
MoTWTIKOI TOKOI KATABETEWY
A\oinoi MIoTWTIKOI TOKOI
ZUvoAo £003wWV ano TOKOUG
Aoina ‘Ecoda/('E50da) ensvdUosmv
Opodloya — AnooBEaelg Nepidodou
MepiopaTta pepidinv apoiBaiwv KEQaAdiwV
2U0voAo AoInwv £003wv/ (€E03wV) eNeEVUCERV

2UvoAo Ecodwv Enevduosmv

8. KEPAH

Képdn ano nwAnon adloypapwv

Opdloya

ApoiBaia kepaAaia

2UvoAO KEPSOV and NnOAnon eNevdUosmv
ZnuiEg and nowAnon aSloypapuv

Opdloya

ApoiBaia kepaAaia

2U0voAo ({nu®Vv) ano noAnon £nevdUoewV

2U0voAo KepdV / ({nHI®V) and Nn®ANCN eNEVOUCERV

ZHMIEZ) ANO NQAH>H/AH=H EMENAYZEQN

2017 2016
384.631 572.772
33 290.406
384.664 863.178
4.006.793 3.682.424
(158.842) 230.163
3.847.950 3.912.587
4.232.615 4.775.765
2017 2016
51.829 90.807
7.718 3707
9.904 9.359
69.451 103.873
(30.676) (13.615)
40.630 52.336
9.955 38.722
79.406 142.595
2017 2016
- 156.302
565.121 743.316
565.121 899.618
(20.980) (36.349)
(130.503) -
(151.483) (36.349)
413.638 863.269
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9. AOINA EZ0AA
2017 2016
'Ecoda NapenOUEVWV aoXONGV 258.604 205.863
Ecoda anod npoBAEWEIG NPONYOUUEVWY XPHOEWV 159.078 55.837
Noind ¢0oda 18.749 118.484
436.431 380.184
Ta 'Ecoda Mapendpevwv AoxoNmv agopolv £€0oda and To kAado OdIkNG BonBeiac.
10. ANOZHMIQZIEI> KAI MAPOXEZ ZE AZPAAIZMENOYZ
2017 2016
SUvolo Avaloyia ] Avquyla SUvolo Avaloyia ] Avquyla
Avraoc@alAicTev ETaipeiag Avraoc@alAicTev ETaipeiag
ACQAAEIEG ZNUIDV -
AoTikn EuBuvn
AUTOKIVATOV 3.893.190 205.334 3.687.856 3.837.970 389.465 3.448.505
ACQAAEIEG ZNUIWV-
Noinoi KAadol 6.551.070 1.489.186 5.061.884 6.786.733 2.563.423 4.223.311
>Uvolo 10.444.260 1.694.520 8.749.740 10.624.703 2.952.887 7.671.816
11. METABOAH AZPAAIZTIKON MPOBAEWEQN
2017 2016
Sivolo Avaloyia ] AvaAoylu Sivolo Avaloyia ] Avquyla
Avracpaliotwv  Etaipeiag Avrac@palioToVv ETaipeiag
ACPAAEIEC ZNPIWV -
AoTikn) EuBuvn
AUTOKIVATOV 1.252.683 (419.415)  1.672.099 (108.237) (610.772) 502.535
ACQAAEIEG ZNUIWV-
Noinoi KAadol 1.788.660 838.786 949.875 (676.394) (65.611) (610.783)
>Uvolo 3.041.343 419.370 2.621.973  (784.631) (676.383) (108.248)
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12, AOYAEYMENE?Z NPOMHOEIE2 MNMAPArQrHz

2017

Aouleupéveg ‘Ecoda ano
MpounOsieg nPounOEIEg

AouAeupéveg
MpounOeieg

2016

‘Ecoda ano
nPoHnOeIeg

Mapaywyng avracpalioTov Z0volo Mapaywyng avracpalioTov ZUvolo

ACQAAEIEG ZNUIDV -
AoTikn) EuBuvn
AUTOKIVATWOV 2.167.619 4 2.167.615 1.937.272 88.991 1.848.281
ACQAAEIEC ZNUIGV-
Noinoi KAadoi 4.807.129 927.061 3.880.067 4.033.929 949.718 3.084.211
>Uvolo 6.974.748 927.065 6.047.683 5.971.201 1.038.710 4.932.492

13. ESOAA ATOIKHZHZ KAI ATAGEZHZ

2017 2016

ApoIBEG Kal £500a NpoowniKoU 3.282.401 3.000.616

ApoIBEG TpiTwV 1.831.559 1.589.002

®d6pol, TEA 11.937 12.924

'EE0da npoBoAnc kal diaphpiong 137.072 164.572

Alapopa £€0da 530.557 498.888

AnooBeoeig 146.309 123.190

20voho 5.939.836 5.389.193

>To Aoyapiaouo «Aiapopa 'EEoda» nepidayPdavovTal CUVOPOHEG, €ICPOPEG OF ENAYYEAUATIKEG OPYAVAOEIG, £VTund,

KOIVOXPNOTEC DANAVEG K.d.

13.1  ApoiBsg kar E&oda lpoowrnixou

To ouvolikd KooTog ApolBav kal EE6dwv MpoownikoU nou nepihapBdveral ota ‘EEoda Aloiknong kal AidBsong avalleTal wg

akoAoUBwc:

MioBodoaia kal nuepopicdia

YNOXPEWTIKEG EI0POPEC KOIVWVIKIG AoPAAIong
Mapendueveg NApoYES

Mapox&g aTo NPOCWNIKO

SUVTAgI000TIKO KOOTOC NPOYPAUUATWY KABOPIOPEVHV NAPOXDV

2017 2016
2.780.631 2.440.551
551.978 509.012
9.138 4.504
1.200 1.350
(60.546) 45.199
3.282.401 3.000.616
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O ap1Buog anacxoAoupévou npoawnikoU Tnv 31 AskepBpiou 2017 fTav 65 atopa (2016 : 66 aTtoua).
13.2  AvdAuon AnooBeocwv

To ouvolIkO KOOTOG Twv ANooBEcewv nNou nepidapBaveral ota 'EEoda Aloiknong kai Aid8song avahleTal kg akoAoUBwG:

2017 2016
Oikoneda kai Kripia 48.378 38.087
AUAG neplouciaka aTolIxEia 617 207
Noingg Evowpateg I510xpnolLONoIoUKEVESG AKIVITOMOINTEIG 97.314 84.897
Z0volo 146.309 123.190

14. XPHMATOOIKONOMIKA EZOAA
2017 2016
XpNUATooIKOVOUIKA £E0da 131.651 138.892
Tokol avTaoPalIoTIK@V EPYACIDV 4315 4.662
135.966 143.554

15. AOINA EZO0AA

2017 2016
MpoBAEWEIG EMICPAA@V anaITOEWV 22.523 23.205
Aond 206.889 118.146
229.412 141.351

>Tnv Katnyopia «Aoind» nepIAayBaveTal kai n kivnon npoBAEWewv, ONwWe ava@epeTal oTn onueiwon 16, Uwoug EYPQ 69.369 To
2016. MNa 1o 2017 dev £xel OXNUATIOTEI N avTioToIxn NpOBAsyn.

16. DOPO2 EI>OAHMATOZ

H EMANVIKN QopoAoYIKr VOHOBESia Kal ol OXETIKEG SIATAEEIC UNOKEIVTAl O €pUnVeieg and TIC POPOAOYIKEG apXEG. O SnNAWOEIG
(Opou el00dNUaAToG KaTaTiBevTal o €Tnola Bacn, ala Ta kEpdn f ol {nuIEG nou dnAwvovTal yia popohoyikoUg okonoug
NAapapevouv Npoowpivda £we OTOU o1 POPONOYIKEG APXEG EEETACOUV TIC POPOAOYIKEG ONAMOEIC kKal Ta BIBAIa Tou popoAoyolpevou
TN OTIYUN KaTa Tnv onoia 8a ekkabapioToUv Kal ol OXETIKEG POPONOYIKEG UNOXPEWTEIG. OI PopoMoYIKEG {nUieg, aTo Baduod nou
avayvwpifovral anod TIC OPOAOYIKEC ApXEC, HNOPOUV va Xpnoiydonointolv yia TO CUPYNQIOPO KEPOWV TWV MEVTE  EMOPEVMV
XPNOEWV Nou akohouBoUv Tn Xprion nou agpopouyv.
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ZUPQmva pe TIC JIATAgEIG Tou EAANVIKOU (popoAoyIkoU VOUOU 0 OUVTEAECTNG POPOU €1I000NUATOC KaTd Tnv 31 AskepBpiou 2017
nrav 29%, 6oo kal kata Tnv 31 AskepBpiou 2016.

H Etaipeia €xel AaBel nioTonoinTIka (popoAoyIKNG CUPHOPPWONG UE GUPM®VN YVOUN arno ToV OpkwTO EAEYKTH TNG yIa KABe
xpnon and 1o 2012 £w¢g kal To 2016 oUu@wva Pe Tnv EMNVIKR @opoloyikn vopoBecia. H Etaipeia dev avapével va
NpPoOKUYWOUV NPOCBETOI (POPOI Kal NPocaugnoelg oTo NAdicIo €AéyXou Twv EAANVIKWV (POpOAOYIKDY apX@v yid TIG XPrOEIG
2012 £w¢ 2016. EmMnpooBeTa Baosl kpiITnpiwv avaAuong Kivouvou, ol ENNVIKEC (POpPONOYIKEC apxEG UNOpEi va nIAEEoUV TNV
ETaipsia yia @opoloyikd £Aeyxo OTO MAdicIo Twv €AéyXwv nou OlevepyolUv Of €Talpeie¢ nou €Aafav MioTonoINTIKa
(POPOAOYIKNG GUUHOPP®WONG YE CUPP®VN YVOUN TOU OpKWTOU €AEYKTN. TNV MEPINTWON auTr), ol EAANVIKEG POPOAOYIKEC
apxeg €xouv To dikaiwpa va dIEvepyrnoouv (PopoAoyIKO EAEYXO TwV XPNOEwv nou Ba emAéEouv, Aappavovrag unoyn Tnv
gpyaaia yia Tnv €kdoaon Tou nigTonoinTIkoU QOopoAoyIKNG CUPHOpPwonG. H ETalpeia dev éxel AdBel Kapia evToAr eAéyyou
ano TIC POPOAOYIKEG ApXEG YIa TIG Xpnoeig 2012 £w¢ 2016. MNa Tn xprion 2017 BpiokeTal o EENIEN n epyacia dlacpdaliong
(POPOAOYIKNG CUUHOPPWANG and Tov VOUIUO AEYKTH OUPPva P To apbpo 65A Tou Kwdika dopoloyikrg Aiadikaciag Tou
Nopou 4174/2013. Asv npoBAENETAl anod TAa AVOTEPW VA UNAPEEl onuavTikn nidpaon otnv Kabapr ©gon Tng ETaipeiac.

Ta AoyIoTIKG unoAoina Tou Aoyaplacpol «®opol gloodnuatog» Tnv 31 Askepppiou TNG KASIOPEVNC Kal TNG NPonyoUHevVnG
XPAOEWG, £X0UV WG EENG:

2017 2016

®Opog 1008 UATOG 0 580.636
MpoBAEWeIG yia Aoinoug dOpoug 592.998 592.998
592.998 1.173.634

O1 MpoBAewelg yia Aoinolg ®Opoug agopouv Kupiwg TIG NPOBAEWEIG yia MPOCBETOUG POPOUG KAl NPOCAUENCEIG anod TIG
QVENEYKTEG POPOAOYIKA XPNOEIG,

H cup@wvia Tou @opou gigodnuaTog Tnv 31 AskeuBpiou TNG KAEIOPEVNG Kal TNG NponyoUHEVNG XpRoswe, avallsTal wg EnG:

2017 2016
®0opog 10031 UATOG XPHoNG (254) 586.950
AvaBaM\opevog Gopog (243.355) 23.637
(243.609) 610.587
KEpdn npo popwv (1.283.651) 1.449.355
JUVTEAEOTNG POPOU EI00DNIATOC 29% 29%
®dpog €1000MPAToC 0 420.313
AUEnon / (peiwon) npogpxoduevn ano:
'E€0da un ekneoTEa 70.557 129.725
MoviEG Kal AOINEC DIAaPOpPES (314.166) 60.549
DOopog E1003NHATOG (243.609) 610.587

54



—

Tter
oSpaAitoTe

i asco

< arp=sia

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31 AEKEMBPIOY 2017

JOPpmva pe TIG dIaTAEeIg TG EAMNVIKNG @opoloyIknG vouoBeaiag ol eTalpeie kaTtaBaAlouv kaBe xpdvo npokataBoAr ¢pdpou
£1000NKaTog unoAoyIiZOPevVn €ni Tou POPOU €I00dNUATOC TNG TPEXOUOAG XPNonG. KaTtd Tnv skkaddapion Tou ¢pdpou Tnv €ndPevn
Xpnon, Tuxov unepPalov nocd npokaTaBoAng enioTpépetal oTny ETaipeia YeTa anod gopoloyikd £eyxo. H npokataBoAn pdpou
£1000NKaTog eNOUEVNG XPNONG avayvwpileTal KaTa TNV KaTaBoAn Tng kal TV unoBoAr| Tng dnAwaong pdpou €I00dNHaToG.

17. IATOXPH2IMOINOIOYMENA EN2QMATA MNAI'TA NMEPIOYZIAKA >TOIXEIA

Oikoneda
Kai Metagopika ‘EminAa kai Aoinog

2017 Kripia HEoa EEonAiopdg JuvoAo
KooTog kTiiong
YnoAoino apxng XxpRong 420.862 - 863.537 1.284.399
MpooBKeg 20.936 - 36.790 57.726
MwANoeIg - - (5.085) (5.085)
YnoAoino Angng xpnong 441.799 - 895.242 1.337.041
Z0PEVHEVEG ANOCPBETEIG
YnoAoino apyxng xpaong 116.399 - 491,955 608.354
AnooBEceIg Xpnong 48.378 - 97.314 145.692
AnooBeoeig NWANBEVTWY - - (4.152) (4.152)
YnoAoino An&ng xpnong 164.777 - 585.117 749.893
AvanooBeoTn agia ktijong 31 Aekepppiov 2017  277.022 - 310.125  587.147

Oikoneda

Kai Metagopika ‘EminAa kai Aoinog

2016 KTipia péca EZonAlopog JuvoAo
KooToG KTjong
YnoAoino apxng XxpRong 375.492 5.264 776.022 1.156.777
MpooBrKeg 45.370 - 87.515 132.885
MwAnoeIg - (5.264) - (5.264)
YnoAoino An§ng xpnhong 420.862 - 863.537 1.284.398
Z0PEVHEVEG ANOCPBETEIG
YnoAoino apxng XxpRong 78.312 632 407.199 486.143
AnooBeosIc xpriong 38.087 140 84.756 122.983
AnooBEosIG NWANBEVTWV - (772) - (772)
YnoAoino An§ng xpRong 116.399 - 491.956 608.355

AvanooBeoTtn agia ktRong 31 AskeppBpiou 2016 304.463 . 371.581 676.044
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18. AYAA NEPIOYZIAKA ZTOIXEIA

2017 AoyIoHIKO AlkalopaTa ZUvoAo
KooTog kTRiong

YnoAoino apxng XxpRong 15.551 544.695 560.246
MpooBKeg 21.855 - 21.855
YnoAoino ARENG Xpnong 37.406 544.695 582.101

Z0)PEVHEVEG ANOCPBETEIG

YnoAoino apxng Xxpnong 10.798 - 10.798
AnooBEoeI xprong 617 - 617
YnoAoino ARENG xpRong 11.415 0 11.415
AvanooBeoTtn agia kTRong 31 Askepppiov 2017 25.991 544.695 570.686
2016 AoyIOHIKO AlkalopaTta ZUvoAo
KooTog kTiiong

YnoAoino apyxng xpaong 10.591 544.695 555.286
MpoaBKeg 4.960 - 4.960
YnoAoino ARENG xpRong 15.551 544.695 560.246

Z0PEUHEVEG ANOCPBECEIG

YnoAoino apxng Xpnong 10.591 - 10.591
AnooBeosIc xpriong 207 - 207
YnoAoino ARENG xpRong 10.798 0 10.798
Avanoofeotn aia kTnong 31 Aekepppiouv 2016 4.753 544.695 549.448

Ta AkaioPaTa agpopoulv TNV dnoKTnon Tou unopikol onuatog Tng Interasco A.E.IA. kaTa Tn ouoTaon Tng ETaipeiag To
2006.

‘EAEYX0G anopEi®mong

H Etaipeia €Eetdlel oc €noia Baon katd nogov undpyel EvOEIEn anoysiwons Twv JIKAIWKATWY anokTnong Tou gunopikoU
onuartog Tne Interasco A.E.I.A., cUuQmva Pe TN AoYIOTIKN MONITIKI Mou napoucidleTal otn onueinon 3.2. Ta avakThoiya
nooa npoodiopifovTal pe Bacn unoloyiopoUg TnG «analayng apoiBng dikaiwpdtwv xpnong» ("Relief from Royalty"). Ol
unoAoylopoi auToi XpnoidonoloUV eKTIUNOEIG TAUEIOKOV powv, BacilOUEVEG O 5 €Tn enixelpnuaTika oxedid. Ol TAUEIaKES
POEG YETA TNV NEVTAETIA (OTO dINVEKEG) £x0ouv eKTIUNBEl Pe 0% OUVTEAEOTEG avanTuEng kabwg Bswpeital 0TI n au&non Tou
£0000U JIKAIOUATOG XPronG nou napoucialovral oTa €nixElpnUaTika oxedia anoteholv Tn peyioTn mibavrn alugnon Tou
neavou £00dou.
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O1 Baoikég napadoXEG yia Tov unoAoyiopd TnG agiag JEow TG «anahlhayng apoifng SIKAIWPATWVY Xpriong» OxeTiovTal UE To
nooooTo dikalwpaTog Xpnong (royalty rate), To onoio ekmiparal os 0,5% yia 1o 2017 kal 2016, TOUG OUVTEAEOTEC
npog&dpAnong, ol onoiol ekTioUvTal ota 16,3% yia To 2017 kar 2016, kal To OQeAOG @opoloyikng anooBeong (Tax
Amortization Benefit - TAB) Twv JIKAIWPATWV.

19. AZIOIPA®A EMENAYTIKOY XAPTO®YAAKIOY — ATAGEZIMA NPOZ NQAHZH

Ta AlaBoipa npog NMwANon xpnUaTooIKovouIka aTolxeia anaptifovTal ano :

Kpatikd opoAoya
ETaipika opohoya
Mepidia A/K

ETFs

Zuvolo
AoUAgUpEVOl TOKOI
Zuvolo

Eionypéva

H kivnon Twv AZloypapuv — AlaBsoiynv npog MNmAnon £xel wg eEnc:

2017

YnoAoino apyxng xpaong
AYOpEG

MwANoeIg

AnoTiunon os kaBapr) B¢on
MeTaBOoAr] DOUAEUPEVMV TOK®V

YnoAoino ARENG xphong

2016

YnoAoino apyxng xpAong
AyopEg

MwANnoeIg

AnoTiynon og kabapr) Béon
MeTaBoAr} DOUAEUPEVMV TOKWV

YnoAoino ARENG xpnong

2017 2016
2.133.581 2.118.547
2.782.579 3.145.129
25.009.766 25.426.830
3.821.434 2.264.146
33.747.361 32.954.651
17.404 21.163
33.764.765 32.975.813
33.764.765 32.975.813
2UvoAo OpoAOYy®V 2UvoAo ApoiBainv KepaAainv ZUvolAo
5.284.838 27.690.975 32,975.813
316.734 47.085.356 47.402.090
(686.759) (46.166.707) (46.853.466)
47.408 196.678 244.086
(3.758) - (3.758)
4.958.462 28.806.303 33.764.765
2UvoAo OpoAOYy®V 2UvoAo ApoiBainv KepaAainv Z0volAo
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
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20. ANABAAAOMENEZ ®OPOAOITKEZ AMAITHZEI>

2017
Avanpooappoyn agiag afloypapwv
YNoxpemoel¢ KaBopIoPEVWY NAPOXOV
ot epyalopévoug
®opoloYIKEG Znpieg
NOINEC UNOXPEWOEIG
Avanpoaoappoyn a&iac agloypapwv
AvaBaAAOHEVEG (POPOAOYIKEG
anaiTnoeig

AvaBaAAOPEVEG (POPOAOYIKEG
UNOXPEMUTEIG

ZUvoAo AvaBaAAopevng
®dopoloyiag

2016

Avanpoocappoyn agiag afloypapwv
YNoXpeWOoEIC KABOPIOUEVWY NAPOXmV
ot epyalopévoug

NOINEC UNOXPEWOEIC

Avanpooappoyn agiag afloypapwv
AvaBaAAOHEVEG (POPOAOYIKEG
anaiTnoeig

AvaBaAAOHEVEG (POPOAOYIKEG
UNOXPEMTEIG

2UvoAo AvaBaAAopevig
®dopoloyiag

Avayvaepion oTnv

YnoAoino Kataoraon Avuv;o)g on YnoAoino AREng
i i ZuvoAikoU oy “avapn ity
apxng xpong ozon xpiong
Eicodnparog
511.930 (20.477) - 491.453
105.737 (17.558) (5.898) 82.281
- 275.235 - 275.235
3.078 6.156 - 9.233
22.941 - (13.748) 9.193
643.686 243.355 (19.646) 867.395
643.686 243.355 (19.646) 867.395
Avayvepion oTnv .
YnoAoino KaraoTaon AVCIYV(DpIUI‘l' YnoAoino AREngG
\ . . oTnv Ka@apn .
apxng xenong ZuvoAikoU ozon xefong
Eicodnparog
532.407 (20.477) - 511.930
110.669 8.176 (13.108) 105.737
14.413 (11.335) - 3.078
1.687 - 21.255 22.941
659.175 (23.637) 8.147 643.686
659.175 (23.637) 8.147 643.686

Ma Tov unoloylopd TNG avaBalAopevng (opoloyiag, XpnolhonoInenke o OUVTEAEOTNG Qopou 29%, o onoiog €ival o
OUVTEAEOTIC POPOU €100dNATOG yia To 2017 kai 2016.
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21. XPEQITE> A>DAAIZTPON

2017 2016

ANaiTnosIC ano XpewoTeC aoPaNioTpwV - AvolxTd unoAoina 4.019.014 3.368.834
ANaITRoEIC anod XPEWOTEC aoPaNioTpwV-MeTaXpOVOAOYNUEVES EMITAYEC Kal

ypapudTia - 5.283

AnaiTnosIc anod XpewoTeC aoPalioTpwV - Enopaleic anartoeig 62.155 68.604

MpoBAEWn yia eMNICPAAEIC anaiTroeIg (274.944) (252.420)

3.806.226 3.190.301

H evnAikioon unohoinwv Twv Anarmoewv and Xpewoteg AopahioTpwv (avoixtd unodAoina) katd Tnv nuepounvia Tng
XpNUATOOIKOVOUIKNG ©E0NG £XOUV WG EENG:

2017 2016

OQEINEG PEXPI 6 HNVEC 3.861.856 3.270.655
OQeINEG 6 pEXPI 12 Unveg 115.183 38.639
OQEINEC AV TOU £TOUG 104.130 133.427
MPoBAEWEIC ENICRAAGV ANAITACEWV (274.944) (252.420)
3.806.226 3.190.301

H petaBolr Twv MpoPAéwewv Eniopaiwv Anaimogwy yia TG XpNoelg nou éAngav kata tTnv 31 AskepBpiou 2017 kai 2016
avTioToixa avaAlsTal wg KaTwo!:

2017 2016
Ynéhoino apxng xpiiong 252.420 229.215
MpdoBeTEC NPOBAEYEIG 22.523 23.205
Ynohoino Aigng xpiong 274.944 252.420
22, AMNAITHZEIZ ANNO ANTAZDAAIZTEZ

2017 2016
Anartnosic and aoPpaMOTIKEG NPORAEYEIG 9.497.413 8.911.225
NOINEC anaItoeIg 285.167 291.541
ANAaIThoEIG anod avracPaAioTEG 9.782.580 9.202.765
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O1 Anarmoeig and AcQaMoTIKEG MPoBAEWEIG apopolv TNV avaloyia Twv avtacPaNioTwv oTIG ACQANOTIKEG MpoBAEYEIC.
>TI AoinéC AnalTioeig nepIAauBavovTal ol anaimoelg TnG ETtaipsiag and tnv kivnon Tou TpéxovTog Aoyapiacpou. Ol
QVTIOTOIXEG YNOXPEWOEeIG 0 AvTaopaNoTEG avepyxovTal o EYPQ 1.281.647 (2016 : EYPQ 1.308.173).

23. AOINEZ ANAITHZEI>

2017 2016
MpokaTaBoAéG o NPAKTOPEG Kal SIAPECOAABNTEG 519.563 630.330
'EE0da eNOPEVMV XPHOEWV 101.177 70.102
Anartnosic anod kaTaBoAEC nuiwv IAIKoU Alakavoviopou 581.411 554.560
Advela npoownikou 38.281 30.064
Eyyunoeig 102.182 110.371
'Ecoda Xproswg €IonpakTea 9.958 8.212
AoINEG anaITroeig 1.177.215 1.336.800
MpOBAEWN VIa ENICPANEIC ANaITACEIC (10.112) (10.112)
Zivolo 2.519.675 2.730.328

>Tnv katnyopia «Aoinég Anaimoeig» nepIAapBaveral n npokataBoAn @opou sioodnpatog Uwoug EYPQ 576.499, évavri
EYPQ 958.390 10 2016, kal Aoinég anaimoelg and 1o EAANvikd Anuoaoio Uwoug EYPQ 107.255 1o 2017 kai 2016.

H petaBoAn Twv MpoBAéwewv Aoinwv Eniopalov ANaImoswy yia TIG XProEIG nou éAngav kaTta Tnv 31 AskeyPpiou 2017 kal

2016 avTioToixa avaAUsTal wg KaTwol:

2017 2016
YnoAoino apxig xpaong 10.112 10.112
Xpnoiponoinan npoBAEWnG - -
Ynohoino ARgng xpnong 10.112 10.112
24. [MNPOMHOEIEZ KAI AOINA ESOAA NMAPArQrHz ENOMENQN XPHZEQN

2017 2016
Ao@aheleg Znuiwv - AoTIKA EuBUvVN AUTOKIVATOV 853.562 745.316
Ao®aheleg Znuiwv - Aoinoi KAadol 2.716.949 2.248.413
Zuvolo 3.570.511 2.993.730
25. TAMEIAKA ATAOGEZIMA KAI I2OAYNAMA AYTQN

2017 2016
Tapeio 2.204 2.242
KaTaBgoeig OWewg 5.277.982 4.530.476
Z0volo 5.280.186 4.532.717
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26. METOXIKO KE®AAAIO KAI AMOOEMATIKA

2017 2016
KatapAnuévo 9.500.000 9.500.000
MeTOXIKO KEPAAAIO 9.500.000 9.500.000
TakTikd AnoBeUaTIKO 762.465 713.754
AnoBespaTikd avanpooappoyng agiag enevoloswv dIaBETIwY NPOG NWANCN (205.467) (435.805)
Mn avayvwpilopeva avaloyioTikda kepdn/(TnUIES) 6.539 (7.902)
AnoOsparTika 563.536 270.048
AnoTeA£opaTa €16 VEOV 3.194.025 4.282.779
ZYNOAO IAIQON KEDAAAIQN 13.257.562 14.052.827

MEeTOYIKO KEQAAAIO

To MeTtoxikd Kegdhalo Tng Etaipeiag katd Tnv 31 AekepPpiou 2017 avépyxetal os EYPQ 9.500.000 kai diaipsital o€
1.900.000 koIveg peToxEG (2016: EYPQ 9.500.000 kai 1.900.000 KoIVEC PETOXEG), OVOUAGTIKNG a&iac EYPQ 5 avd petoxn.
Kupiog péToxog Tng Etaipeiag eival n Harel Insurance Investments and Financial Services Ltd, nou edpeuel oto IopanA. Asv
UNnPXav KIVIAOEIG OTO OUVOAKO PETOXIKO KEPAAQIO KATA TNV TpEXouaa Xpron.

TakTikO ANoOsUATIKO

O oxnuaTiopog Tou TakTikoU AnoBepaTikoU £yive oUPQmvVa Pe TIG Keipeveg diaTtagelc Tng NopoBeaoiag. To TakTikd anoBeuaTiko
ynopei va xpnoigonoinBei yia kahuwn {NUIOV PETA and anogpaon TG TAKTIKAG FEVIKAG SUVEAEUONG TWV PETOXWV Kal G €K
ToUTou O Unopei va xpnoiyonoindei yia onoiodnnote alo Adyo.

AnoBspaTiko Kepdwv and AnoTipnon Aiafecipwv npog NwAnon Xpeoypapwv

A@opd pn avayvwplioBEvTa KEPDN N NUIEG TOU XapTOPUAAKIOU Xpeoypdpwy and Tnv dnoTiunon TEAOUG Xpriosws Ta onoid
£xouv Ta&ivounOei aTnv Katnyopia Twv AlaBeoipwv npog MwAnon Xpeoypdpwv cUPPwva Pe TIG unodeigelg Tou A.A.M 39.

Mn npayparonoinBévra KEpdN anod anoTiunon Xpeoypdpwv dlabsciynv npo¢ nwAnon avayvwpifovral otnv Kabapry ©¢on
MEXPI va NnwAnBoUv 1) pguaTonoinBouv 1) anopelwBolv ondTe peTagépovtal aTny KataoTaon ZuvolikoU EicodrpaToc.

H peTaBoAn Tou AnoBepaTikou Kepdwv and AnoTiunon Alabéaipwv npog MwAncon Xpeoypd@uv yia TIG XpRoEIG nou eAngav
kata Tnv 31 AskeyBpiou 2017 kail 2016 avTioTolxa avaAUsTal w¢ KATwOI:

2017 2016
YnoAoino apxig xpRong (435.805) (538.887)
KaBapa Kepdn/(Znuisg) anod pstapoleg otnv sUAoyn a&ia (127.714) (141.361)
KaBapa Kepdn/(Znuisg) peTapepdyeva oTa anoTeAéopaTa 358.051 244.444
YnoAoino AREngG xpnong (205.467) (435.805)
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Mn avayvwpilopeva avaloyioTika kEpdn/ (InuiEg)

Apopda Ta un npayuartonoin®évra avahoyloTika kEpdn 1 {NUIEG Nou nNpokUnTouv and Tn dlagopd PETAEU TOU EKTINWEVOU
Ugoug TNG Uunoxpéwaong NApoXwv MNPoG Toug epyalOPEVOUC PBAcel avaloyloTIK@V UMNOBECEWV Kal TNG MPAydaTIKAG
UNoxpEWaNG £€Tal ONWG TEAIKA SIAPOPPWONKE, TWV ONOIWV N avayvmpion Bacel Twv SIaTAEEwv Tou avabewpnuévou AA.M.
19 petaTiBeTal og PENNOVTIKA £T1).

AnoteAéopara €ig véov

SUpewva pe Tnv EMnvikn Epnopikry  NopoBeoia, ol avwvuleg eTaipeieg unoxpeoUvTal O €TNOId  KATABOAr HEPIOUATOC.
JUYKEKPIKEVA, €ival UNOXPEWUEVEG va SIAVEUOUV OTOUG ETOXOUG TOUG TOUAAXIOTOV To 35% Twv kaBapwv kepdwyv, PETA TNV
agaipson Tou TakTikoU AnoBepatikou, pdoov To Nocd auTd ival PeyaAUTEPO anod To NPWTO PEPIOU, TO ornoio, BACEl TwV
dlatagewv Tng napaypagou 2 Tou apbpou 45 Tou K.N.2190/1920, unoxpeouTal va Slaveilel N avvupn €TAIpEia kal nou
AVEPYETAl O NMooooTO 6% €ni Tou KatapAnuévou MetoxikoU KegaAaiou. Ma va unapxouv OPwG KEPDN npog OIabeon
(Siavopun| kal anoBspatikonoinon), NpEnel onwodnnoTe va £Xouv eEaAeIPBEei ol INUIEC TWV NPONYOUPEVWY XPHOEwV (apBpo
45 § 1 K.N.2190/1920). Opoiwg To apBpo 44a § 2 K.N.2190/1920 opiCel OTI OTAv UNAPXOUV aKAANUMTEG {nMieg
NPONYOUUEVWV XPNoswv dev EMNITPENETAI va JIABETOVTAl TA KEPDN TNG XPAONG Yia dlIavopr| OToUG JETOXOUG N YIa OXNHATIONO
anoBsuaTikwv al\a Ta kEpdn TNG XPnong xpnoigonoloUvTal yia va kaAugBouv ol {nuieg autég. Mapekkhion anod Ta
avwTEPW IoxUovTa, gival duvaTn o€ NEPINTWON gyKpioews anod Tn Mevikn ZUvEAEUON TwV METOXWV.

27. AZDAANIZTIKE? MPOBAEWEIZ

2017 2016

Avaloyia Avaloyia ZuvoAIKK) Avaloyia Avaloyia ZuvoAIKK)

Etaipeiag  Avrac@aliotov  MeTaBoAn Etaipeiag  Avrac@aAlioTov  MeTaBoAn
Ekkpepeic anolnUIOOoEIC -
AoQaAeIEg Znpiwv - ACTIKN 16.301.478 1.688.352  17.989.830  14.813.562 2.175.758  16.989.320
EuBlvn AUTOKIVATWV
Mn douleupEva aoPaAioTpa -
Acpaheieg Znpiwv - ACTIKR 3.513.121 - 3.513.121 3.135.708 33 3.135.741
EuBuvn AuToKIVATWV
NOINEG aoPAMIOTIKEG NPOBAEWEIC
- AoQaAeIEG Znpiwv - ACTIKA 192.933 - 192.933 195.435 - 195.435
EuBlvn AuToKIVATWV
2U0VOAO - AGQAAEIEg ZNHIOV
- AoTikii EuBivn 20.007.532 1.688.352 21.695.884 18.144.705 2.175.792 20.320.496

AUTOKIVI|TOV
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Ekkpepeic anolnuIwosg -

AopaAeieg Znpiwv - Aoinoi 4.889.384 6.192.530 11.081.915 3.753.256 5.285.754 9.039.010

KAadol

Mn douleupéva aoPaAioTpa -

Ao®aeIEg ZnuIwv - Aoinoi 6.915.974 1.751.355 8.667.328 5.695.101 1.592.513 7.287.614

KAadol

NOINEG aoPAMOTIKEG NPOBAEWEIC

- Ao®aheleg Znpiwv - Aoinoi 79.706 - 79.706 79.274 - 79.274

KAadol

ZUvolo - AoAAeieg ZnpI®V

o Naoy o 11.885.064 7.943.885 10.828.949 9.527.631 6.878.267 16.405.898

AZDAANIZTIKEZ

MPOBAEWEIZ - ZGvoAo 31.892.596 9.632.237 41.524.833 27.672.336 9.054.058 36.726.395
Kivhon ac@alioTik®v npoBALWPeWV ano eKKPeHEiG ano{nHINoelg (cupnepiAappavopévou IBNR)

2017 2016
Ac@alsigg \ Ac@alsigg Ac@alsigg
Znuiev - AoTiki %’% Znuiev - AoTiki Znuiey -
Eu@uvn £nuiwy - Eu@uvn Aoinoi
P Aoinoi KAadoi P .
AuTOKIVATOV AuTOoKIVATOV KAadoi

Zuvolo
YnoAoino apxng Xxpnong 17.184.756 9.118.283 17.974.949 9.112.723
EEENIEN ekKpEPV anolnUIMOEWY Npony.
ETE(-OVE” PEH Gnu pony (5.141.366) (2.088.356) (6.238.445)  (2.538.176)
AnhwBeioeg £Toug 6.141.875 4.131.261 5.547.309 2.651.267
Aoinég aoQaNIoTIKEG NPOBAEWEIG (2.503) 432 (99.057) (107.530)
YnoAoino ARENG xpnong 18.182.763 11.161.620 17.184.756 9.118.283
Avaloyia AvTracpalioT®V
YnoAoino apxng XpAong 2.175.758 5.285.754 2.771.530 5.366.366
EEENIEN eKKpEPOV ANOlNUIMOEWY NPony.
;’GWE” PEH Gu pony (501.238) (571.648) (826.598) (704.563)
AnAwBeioeg £Toug 13.832 1.478.424 232.271 636.796
NOINEC aoPAAIOTIKEG NPOBAEYEIC - - (1.444) (12.846)
YnoAoino Afgng xpiong 1.688.352 6.192.530 2.175.758 5.285.754
Avaloyia ETaipeiag
YnoAoino apxng XxpRonsg 15.008.998 3.832.529 15.203.419 3.746.357
EEENIEN eKKpEPV ANOlNUIMOEWY Npony.
Ef(bvﬁn PEH i pony (4.640.128) (1.516.709) (5.411.847) (1.833.614)
AnhwBeioeg £Toug 6.128.044 2.652.837 5.315.038 2.014.470
Aoinég aoQaNIoTIKEG NPOBAEWEIG (2.503) 432 (97.613) (94.684)
YnoAoino Afgng xpiong 16.494.411 4.969.089 15.008.998 3.832.529
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O kaTwOI nivakag anotunavel Tnv €EENIEN TwV {NUIOV KAl TO EKTINMUEVO GUVONIKO KOOTOG TOUG. To Navw PEPOG ToU Mivaka
napoucialel To NG YETABAMETal n exTipnon TnG ETaipeiag yia To TENKO KOOTOG TV EKKPEP®Y NIV OTA ENOWEVA £TN. TO

KATW PEPOG TOU Mivaka Napoudialel TN CUPP®VIA TWV CWPEUPEVWY {NUIOV PE TO Nogd nou gugavileTal otnv Kataortaon

XpnUATooIKOVOUIKAG ©@anc.

"ET0G GupBGVTOG <2007 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Zuvoho
EkTipnon 1eNkou k6oToug Znuidg:
“ET0G IS 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 16.154.733
Merd 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 14.155.658
Merd amé 2 ém 2.914.301 3.507.649 5.124.415 6.677.254 9.940.361 11.845.381 8.850.457 10.674.195 13.131.624
Merd amé 3 ém 2.576.312 3.369.604 4.796.518 6.503.369 9.681.608 11.554.437 8.460.155 10.375.195
Merd amé 4 émn 2.569.589 3.315.042 4.686.485 6.114.111 8.811.000 11.252.733 8.342.929
Merd amé 5 émn 2.509.817 3.044.489 4.392.112 5.337.501 7690671 10.568.381
Merd amé 6 émn 2.484.025 2.961.671 4.501.917 5.316.110 7.473.060
Merd amé 7 émn 2.521.142 2.965.031 4.471.744 5.397.953
Merd amé 8 én 2.523.407 2.907.617 4.493.057
Merd amé 9 ém 2.566.073 2.913.815
Merd amé 10 émn 2.578.940
Tpéxouoa
ekTiunon
OWPEUHEVIOV
npwv 2.578.940 2.913.815 4.493.057 5.397.953 7.473.060 10.568.381 8.342.929 10.375.195 13.131.624 14.155.658 16.154.733 95.585.343
ZWPEUPEVES TTANPWHEG 2.423.940 2.649.825 4.100.498 5.095.915 6.542.533 6.908.450 6.525.216 7.824.984 9.433.079 9.503.732 6.602.542 67.610.714
Mood mpoPAeyr  1.097.116 155.000 263.990 392.559 302.037 930.527 3.659.930 1.817.713 2.550.211 3.698.545 4.651.926 9.552.190 29.071.744
NoITd amobépara ZnpItv 272639
2uvoho
aTmodepdTWV
EKKPEHWV
{nuicv 1.097.116 155.000 263.990 392559 302,037 930.527 3.659.930 1.817.713 2,550.211 3.698.545 4.651.926 9.552.190 29.344.383
28. YNOOXPEQZEI2 MAPOXQN MPOZ TO NPOZONIKO
Ta nood Tng unoxpéwaong avaAuovTal wg EnG:
2017 2016
Mapouoa a&ia SOUAEUPEVIV UMOXPEMOEWY 283.727 364.610
MapoUoa a&ia UNoXPEWOEMV NAPOX®V NPOG TO NPOCTWNIKO 283.727 364.610

Ta nood nou avayvwpilovTal otnv Kataoraon ZuvoAikou Eigodnuatog kal otnv KataoTtaon MetaBoAwv ISiwv KepaAaiwv

avaAlovTal wG £ENC:

Tpéxov KOOTOG UNnpeaiag

KoaoTog eniTokiou

Mn avayvwpioBévta avaloyioTikd kEpdn / ((nuieg)
Aouleupévo £€0d0

YnoAoino apxng xprong
Aouleupgvo £850d0

MANpwHEG
YnoAoino ARENG xpnong

2017 2016
33.426 25.007
3.735 5.311
(20.338) (45.199)
16.823 (14.881)
364.610 381.617
16.823 (14.881)
(97.706) (2.126)
283.727 364.610
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O1 Baagikeg avaloyloTIkEG UNOBETEIG Nou pnaolonolnénkav nTav ol €&ng:

2017 2016
Enimokio npog&dpAnong 1,05% 1,02%
MeAAOVTIKEC QUENOEIC PICBMV 0,0% 1,5%
Evanopévouoa peon epyaaiakr) {wr) unalniwv (€1n) 18,84 19,72

To npdypappa Tou K. N. 2112/1920 agopda Tnv napoxn anolnuinong oto cUVOAC TOU NPoownikoU KaTa Tnv ££0d0 Tou anod
TNV unnpeoia Aoyw ouvTa&lodoTnong Kal £xel unoAoyioBei avaloyloTika AauBavovTag unoyn Toug OpouG TOU avmTEPOU
Nopou.

H avaAuon guaioBnoiag Baoel Aoylkwv aAAay@v OTIG ONUAvTIKEG avaAoyIoTIKEG napadoxec Tnv 31 AskepBpiou 2017, £xel wC

€gne:

e Mia al&non/(ueiwon) Tou eniTokiou npoeEdpAnong katd 1% /(1%) 6a odnyoloe oc pia (psiwon)/ avgnon Twv
UMOXPEWTEWV NAPOXWV aTo Npoownikd katda (EYPQ 39.316) / EYPQ 47.329.

e Mia alinon Twv PEMOVTIKQV auENoewv TwV PIoBWV KaTta 1% Ba cixe w¢ anoTé\eoya pia al&non TwV UNOXPEWTEWV
Napoymwv OTO NPOCWNIKO katd EYPQ 47.354.

29. OIZTQTEZ KAI AOINEZ EMMNOPIKEZ YNMNOXPEQJEI>

2017 2016
YNoXpEWOEIC OE NPAKTOPEC/AOPAAEIOPETITEG 1.007.291 973.906
Z0volo 1.007.291 973.906
30. AOINEZ YNOXPEQZEIY

2017 2016
AopahiaTikoi Opyaviouoi 206.233 453.368
Aoinoi GOpoI-TEAN 1.322.370 1.261.365
MoTwTEC didgopol 371.883 346.231
'E€0da Xprioewg douleupéva 900.626 834.323
Z0volo 2.801.112 2.895.288

31. 2YNAAAATEZ ME 2YNAEMENA MEPH

Q¢ ouvdepeva pépn TnG ETaipeiag, BswpolvTal ol eTaipeieg Tou Opikou kal Ta péAn Tou AloiknTikoU ZupBouliou 6nwe autd
opiCovtal and To A.A.M. 24 «[vwoTonolnoeli Zuvdepévwv Mepwv». H ETalpeia avikouoa oTov XpnudaTooIKOVOUIKO Kdl
AogalioTikd ‘Opiho Harel Insurance Investments and Financial Services Ltd napéxel unnpeoiegc oTa nAaioia Tng ouvrnéoug
dpaoTnpIdTNTAG TNG OTIC €TAlpeieg Nou anoTeAoUlv Tov ‘OUIAO PE 6pouC ouvepyaaiag nou Oe diagoponoloUvTal ousIwd®E and
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TOUG ouvneng £@apuolOUEVOUG OpoUG MNou IoXUoUV yia TIG YN OuvOeUEveG enixelpnosiG. O cuvalayeg Tng ETaipsiag pe
OUVOEPEVA UE AQUTNV PEPN Kal Ol MPOKUMNTOUCEC ANAITNOEIG KAl UNOXPEWTEIG EXOUV WG KATWTEP®:

Kata tnv 31 Askepppiou 2017:

SYNAEMENO MEPOZ ANAITHZEIZ YNOXPEQXEIZ EZOAA ESOAA
MéEAn A.Z. kai Aloiknon - 70.000 - 378.299
MnTpIkn Talpeia 103.214 34.064 1.093.295 1.007.092
Z0volo 103.214 104.064 1.093.295 1.385.391

KaTa Tnv 31 AskepBpiou 2016:

SYNAEMENO MEPOZ ANAITHZEIXZ YNOXPEQXEIX EZOAA EZOAA
MéEAn A.Z. kai Aloiknon - 70.000 - 365.901
MnTpIkn €Taipeia 130.112 34.064 1.330.985 1.059.579
Z0volo 130.112 104.064 1.330.985 1.425.480

O1 ouvaMayEg pe TN MNTpIKN €TAIpEia NPoEpXovTal KUPIWE ano Tnv avtacPpaMoTIKR cUPBaAcn nou undapxel Kal CUYKEKPIPEVA
a@opoUlv avTtaoc@AaAioTpa, NPouneelsg, anolnUINCEIG Kal TOKOUG £Ni TWV anoBepdtwv.

32. TETONOTA META THN HMEPOMHNIA JZYNTAZHZ TON XPHMATOOIKONOMIKQN
KATAZTAZEQN

Ano Tnv nuepopnvia oUvTagng Twv XpnuaToolkovopikav KataoTdoswv £wg onuepa Sev £xel GUMBEI KANoIo AAAO ONUavTIKo
YEYOVOG TO onoio Ba anaitoUoe TNV avanpooappoyr Toug I} TNV yV®OTomnoinan Tou O duTEG.

33. ENAEXOMENE?Z YNNOXPEQET> KAI AE3MEYZEI>

Nopikég Yno@sozig

YNApyouv €KKPEEIC UNOBECEIC NOU apopouV KUPInG UNoXpewaelg TnG ETalpsiag os acpahNiopévoug yia {nUIEG kKAAdwv oTa
nAaiola TnG ouvrnBoug ENIXEIPNUATIKAG SpacTnpIOTNTAG Ol Onoieg kaTd Tnv danown Tng Aloiknong kal TwV VOUIK®V
OUpBoUAwV TG ETalpsiac kaAUNTouv €NApk®E TNV avTioTolxn NPOPRAEWN Kal KATA COUVENEId OV AVAPEVETAI Vd EMIPEPOUV
ouclwdn MeTABoAl OTNV XpNUATOOIKOVOUIKN B€on Tng ETaipeiac. Q¢ ek ToUTou Ot XpeldoBnke va oxnuatioBei kapid
npdoBeTn NpoBAeYn yia evdexopevn nuia, ekTdC ano TIC 0N oXNUATIOBEIoEC NPOBAEWEIG YIa EKKPEPEIC anolnUINOEIC. Agv
undapyxel VOUIKN €uBUvn KaTtd TIC ETalpeiag ekTOC TwV EKKPEPOUV anolnUIDOEWV.
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Eyyunoeig

H Etaipeia Tnv 31 AskepBpiou 2017 eixe ekdWOEl £yYUNTIKEG €MIOTOAEG OuVOAIkoU Uwoug EYPQ 3.346 mnou agopouv
ouppeTOoXN Of dlaywviopoUs yia KaAuyn VEwV ao@alioTnpiwv cupBoAdinv o JIAPopES £Talpeieg, Kal noool EYPQ 139.214
G gyyunon KaAng nAnpwpng Aoyw Tng CUMHETOXNG TNG oTo cUoTnua ®IAIKoU AilakavoviopoU Znpimy.

®dopoloyika Ospara

H Etaipeia €xel eleyxBei @opoloyikd péxpl kal T ¥prion 2009. H Etaipeia €xel AGBel nioTonoinTIKa (POPOAOYIKNG
OUHHOPPWONG HE GUUPMVN YV®UN anod Tov opkwTO AEYKTN TNG yia Kabe xprion ano 1o 2012 £wg kai To 2016 oUpPwva P
Tnv EAANVIKN @opohoyikn vopoBeoia. H Etaipeia dev avapével va npokUyouv npdoBeTol pOPol Kal NPOoaugnoElG oTo
nAgiolo eAéyxou Twv EMNVIKOV (POpPoAOYIKOV apx®mv via TIGC xproelg 2012 €wg 2016. EmnpooBeta PAcsl Kpitnpiwv
avaiuong Kivduvou, ol EMNVIKEG popoloyIKEC apxEG Knopei va emAéEouv Tnv ETalpeia yia popoAoyiko £Aeyxo aTo NAdiclo
TV EAEYXWV Mou dlevepyoUv O £TAIPEIEC Nou EAaBav MIOToNoINTIKG (POPOAOYIKNG CUUHOPPWONG HE GUUPVN YVOUN TOU
OpKWTOU EAEYKTI. ZTNV NEPINTWON auTh, ol EAANVIKEG (popoAOYIKEG apXEG £xouv To JIKaimpa va SIEVEPYOOUV (POPOAOYIKO
£Aeyx0 TWV XpNoswv nou Ba emAEEouv, AaupavovTag unoywn Tnv £pyacia yia Tnv £kdoon Tou MIoTONOINTIKOU (POPOAOYIKIG
ouppoppwonG. H ETalpeia Sev £xel AaBel kapia evToAn] EAEyXoU ano TIG POPONOYIKEG apxEG yia TIG Xpnoelg 2012 £wg 2016.
MNa T xprion 2017 BpiokeTal o €EENEN n epyacia dlao@ANIong QopPoAOYIKNG CUPHOPP®ONG and Tov VOUILO EAEYKTH
oUppwva Pe To apBpo 65A Tou Kmdika Popoloyikng Aladikaciag Tou Nopou 4174/2013. Asv npoBAENsTal and Ta avwTEP®
va unap€el onuavTikn nidépacn otnv Kabapr) ©<on Tng ETaipeiac.

AziToupyikég MIoOwoEIg

Ta peMOVTIKG EAAIOTa NANPWTEA PICOOUATA CUUQ®VA HE TIG ASITOUPYIKEG HICBWOEIG £XOUV WG €ENG:

2017
KTipia AuTokivnTa Z0volo
EvTOg evdg £Toug 193.970 49.916 243.886
Mépav Tou £TOUG Kal PEXPI NEVTE £TN 653.395 140.232 793.626
Mépav TwV NEVTE ETMV - - -
Z0voAo 847.365 190.148 1.037.512
2016
KTipia AuTokivnTa Z0volo
EvTOg evdg £Toug 194.916 54.719 249.635
Mépav Tou £TOUC Kal PHEXPI NEVTE £TN 746.763 100.388 847.151
MEpav Twv NEVTE ETWV 90.795 - 90.795
Z0voAo 1.032.474 155.107 1.187.581
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34. KE®AAAIAKEZ AMAITH2ZEI> ®EPEITYOTHTAZ I1

O1 EAayioTeg Kegpalalakeg Anarmnosig kabwg kal ol AnarroUpeveg KepaAaiakég Anartroelg ®epeyyuotnTag II unoloyicbnkav
oUpQwva pe Tnv IoxUouca acpaNoTIKr| voloBeaia.

2017 2016
EAaxioTeg Kepahalakég Anarrmoeig ®epeyyuotnTag II (MCR) 4.200.300 3.721.243
AcsikTng EAaxioTwv Kepahalakaov Anarrmoswv depeyyudtnTag 11 271,1% 317,4%
Kepahaiakég Anartrioeig ®epeyyuotnTag I (SCR) 10.588.009 10.639.859
AcsikTng KepaAalakwv Anairnoswmv depeyyuoTtnTag 11 117,0% 115,8%
XaAavdpi, 11 Iouviou 2018
O NPOEAPOZ TOY O AIEYOYNQN H OIKONOMIKH O ANANAHPQTHZ O YMNEYOYNOZ
A3 $YMBOYAOS AIEYOYNTPIA OIKONOMIKOZ ANAAOTIZTHS
AIEYOYNTHZ
KQNZTANTINOS KAPAO ZAIAZ BASIAIKH KYPITZH SQTHPIOS AEKKOZ ~ XAPAAAMIMOZ ®YTPOS
KOTZIAINHZ A.A.T. AM611985 A.A.T. X689630 A.AT. ©360056 A.A.T. AK551258
A.A.T. AE562521 AP. AAEIAZ 10196 OEE A AP. ANO®AZHZ K3-446
TA=H AP. M.A. 0018900 / 4-3-2005
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