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EULER HERMES HELLAS
AIEONEIX YIIHPEXIEX EKTIMHXHYX XPHMATOOIKONOMIKQN
KINAYNQN KAI AIEKITEPAIQXHY. ZHMIQN MONOIIPOXQITH
ETAIPIA IEPIOPIXMENHX EYOYNHX

Etoleg XpnUatoolKOVOULKEG KataoTtaoelg
™G 31ng Aekepppiov 2016

Z0pdpwva pe ta Aebvr) Npdtuna Xpniatooltkovoikng Avagopag

OL CUVNUPEVEG XPNLOTOOLKOVOUILKEG KaTaoTAoELC eyKpiBnKav amo Toug Aloxelploteg Tng Euler Hermes
Hellas AleBveig Ynnpeoieg Ektipnong Xpnuatoowovoukwyv Kivduvwy kat Ateknepaiwong Znuwwv Mo-
vompoowrnn Etatpia MNeploplopévng EuBuvng tnv 5" ZenteuBplov 2017 kat £xouv avaptnbei oto Sladi-

ktuo otn StevBuvon http://www.eulerhermes.gr.
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Awaxelplotég Kal EAEYKTEG

ALaXELPLOTEG Kol Onteia Toug

BAZIAEIOZ XPIZTIAHZ
AIKATEPINH MANATIQTOY

H Bntela twv cuvdlaxelplotwy, AQyeL pe anodaon tng Mevikng Zuvéleuong.

EAEyKTEQ

KPMG Opkwrtoi EAeyktég A E
Itpatnyou Topnpa 3,

Ayia Napaokeun

153 42, ABfva
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Katdotaon Xpnuatoowovopkrc 8éong

(nood og EYPQ)

EVePYNTIKO

Moakponpo0eoio evepyntiko
1810XPNOLLOTIOLOU LEVA EVOWMATA TIAYLO TIEPLOUCLOKA OTOLXELQ
Aula TIEPLOUOLAKA OTOLKELQ

Z0UvoAo MakpomnpoBecpoU evepyNTIKOU

BpaxunpoOecpo EVEPYNTIKO
Meldteg

AOUTEG AMALTAOELS

Tapelokd Stabéopa kat Looduvapa

ZUvolo BpayunpdBecpou evepyntikov

ZUvolo Evepyntikou

181 Kedpdhara Ko YOXPEWOELG
181 Kedpaara

Etauptkd kepdAato

AnoBepatika

AnoteAéopata £LG VEO

20volo 16iwv Kepalaiwv

MakponoBeopeg YIIOXPEWOELG
YTOXPEWOELG TTOPOXWV TPOG TO TIPOCWITLKO
AQVELAKEG UTIOXPEWOELG

Z0volo MakpomnpoBEopwv YIOXPEWOEWV

Bpayunpo0ecpeg YIIOXPEWOELG

MOTWTEG KoL AOUTEG EUTTOPLKEG UTIOXPEWOELG

AOUTEG UTIOXPEWOTELG

Z0Uvolo BpayunpoBéopwv YIOXpEWoEWV

Z0VOAO YROXPEWOEWV

ZUvolo 16iwv Kedpalaiwv kat Yoxpewoswv

onueiwon

13
14

11
12
15

16
17

19
21

18
20

Egll EULER HERMES

31 AekepPpiov 2016 31 AskepBpiov 2015
54.905 31.901
42.722 21.167
97.627 53.068

421.323 415.768
128.317 326.813
89.527 100.996
639.167 843.577
736.794 896.647
180.000 180.000
37.178 53.102
-1.553.695 -1.098.064
-1.336.516 -864.962
190.365 159.541
337.878 462.560
528.243 622.101
217.180 244.046
1.327.887 895.462
1.545.067 1.139.508
2.073.310 1.761.609
736.794 896.647

OL eMLOVVANTOUEVEG ONUELWOELS (0€X 9 -33) amoteAoUV avamOomaoTO HEPOG OUTWY TWV XPNLATOOLKOVOULKWY KaTaoTdoewv
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Katdotaon fuvoAikoV Etoodrpatog

(rmood og EYPQ)

‘Ecoda anod mapoyr unnpeotwv
K&otog mapoxng ulnpecLwy

Muktég InULEG Ao TLaPOXH UTtNPECLWV

‘E€oba Aloiknong kat AtdBeong
‘E€080L XpNLATOOLKOVOULKAG AELTOUpYiag
Noutd Ecoda E€oba

Znpieg npod popwv

Ddopot

Znpieg petd and ¢popoug

Nound ELoodripata pn avakukAoUpeva ota anoteAécpata

AvoAOYLOTIKA KEPSN / {nuieg

JuvoAwad Elcodfpata petd and ¢popoug

onueiwon

10

19

Egll EULER HERMES

Mot Xxprion ovu éAnée
31 AskepPpiov 2016

T tn Xpron mou éAnée 31
AekepBpiov 2015

1.529.674 1.553.888
-1.729.723 -1.703.400
-200.049 -149.513
-294.432 -219.676
-27.725 -30.231
66.576 47.048
-455.630 -352.373
0 0
-455.630 -352.373
-15.924 -2.976
-471.554 -355.349

OL EMLOVVATTTOEVEG ONUELWOELG (0EA 9 - 33) AMOTEAOUV QVOTOOTIAOTO HEPOG OLUTWV TWV XPNUATOOLKOVOULKWY Kataotdoswy
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Katdotaon MetaBoAwv 18iwv Kebalaiwv

Egll EULER HERMES

Metoxtko Taktiko Noud ZUvolo 16iwv
(rmood og EYPQ) AnoteAéopata €1G VEO

kedpalaio AnoBspatiko AmnoBepatikd Keparaiwv
Ynohouta 1 lavouapiov 2015 180.000 33.725 22.353 -745.692 -509.613
AnotéAeopa Xpriong Letd dpopwv -352.373 -352.373
AvooyLotikd KEpSn KoL Znpieg -2.976 -2.976
YnoAowna 31 AskeuBpiov 2015 180.000 33.725 19.377 -1.098.065 -864.962
Ynohowta 1 lavouapiou 2016 180.000 33.725 19.377 -1.098.065 -864.962
AnotéAeopa Xpriong Letd dpopwv -455.630 -455.630
AvahoyLotikd KEpdn kot Znpiég -15.924 -15.924
YnoAowna 31 AskepBpiov 2016 180.000 33.725 3.453 -1.553.695 -1.336.516

OL emLOLVVANTTOUEVEG ONUELWOELS (o€ 9 - 33) artoteAoUV avamOoTIOOTO HEPOG AUTWY TWV XPNLOTOOLKOVOULKWY Kataotdoewv
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Egll EULER HERMES

Kataotaon Tapelakwv Powv

(rocd oe EYPQ)

2016 2015
Tapelakég poég and AELTOUPYLKEC SPACTNPLOTNTES onueiwon
Znpieg mpo dpopwv -455.630 -352.373
MA€ov/(neiov) mpooappoyeg yia:
ATOOBECELG KOL OTTOUELWOELG TIEP. OTOLXELWV, EMEVEUTIKWY OKWVATWVY 11.410 4.429
MetaBoAr mpoAePng entopalwv amattoswv 11 27.407 5.479
MNapoxEg mPog To MPOCWIIKO 19 14.900 18.429
Miotwtikol toKoL Kat cuvadh €écoda -19.795 -106
Xpewotikoi Tokol 9 27.725 30,231
Z0volo MNpocappoywv -393.784 -293.911
MetaBoAég oe:
MetaBoAr) Souleupévwy 008wV 46.404 128.078
MEeTaBOAN XPEWOTWVY KL AOLMWVY QMALTHOEWV 119.131 -297.974
MeTaBoAr AomwV UTIOXPEWOEWVY 280.878 477.552
KaBapég Tapelakég pogg arod AELTOUPYLKEG SPACTNPLOTNTES 52.430 -13.745
Topelakeg poég amo emevUTIKES SpaotnpLdTnTeg
AYOPEG AUAWV KL EVOWHUOTWY TIAY LWV TIEPLOUCLAKWY OTOLXELWY -55.969 -21.167
KaBapég TapuelakEG poEG artd EMEVSUTIKEG SpaoTnpLOTNTES --55.969 -21.167
TAUELAKEC POEC OO XPNUOTOSOTIKEC SPACTNPLOTNTEC
Miwotwtikol toKoL Kat cuvadh €écoda 19.795 106
Xpewotikot TokoL 9 -27.725 -30,231
KaBapég TapelakéG poEG Ao XPNHATOSOTIKEG SpACTNPLOTNTES -7.930 -30.125
KaBaph (neiwon)/avénon ota tapeiakda Stabéoipa kot looduvapa -11.469 -37.547
Tapetakd Stadéoipa kat lwoduvapa évapgng Xprioewg 100.996 138.543
Tapelakd Stabéoipa Kat .ooSuvapa tEAoug XpRoEwWS 89.527 100.996

OL EMOVVANTOUEVEG ONUELWOELG (0€A 9 - 33) AMOTEAOUV QVOIIOOTIAOTO HEPOG QUTWV TWV XPNUATOOLKOVOULKWY Kataotdoswy
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Egll EULER HERMES

ZNUELWOELG EML TWV XPNUATOOIKOVOULKWY KataoTtdoewv

1 Fevikég mAnpodopieg

H Euler Hermes Hellas Hellas AeBveic Ynnpeoieg Extipnong Xpnuatootkovopuikwyv KvdUvwv kat Alekmepaiwong Znuwwv Movompoowrn
Etaipia Meploplopévng EuBUVNG (n «Etatpeion), pe BAon TO KOTAOTATIKO TNG, EXEL OKOTIO:

a) TNV enefepyaoia OKOVOULKWY KOl EUTIOPLKWY OTOLXELWV KaL N Tapoxr| UTNPECLWY afloAdynong Kat KoBopLopoU TILOTWTIKWY 0piwv TO00
otnv EAAGSa 600 Kat 0To e§wTtepiko,

B) tnv mapoxn unnpeowwv enetepyaoiog kot Staxeipiong {npiwy,

y) TNV Slevépyela omolacdnmote GAANG SpaoTnpLoTNTag KAl Epyaciag, n omola AUEC N EUUESO OXETIIETAL [LE TOUG TIOPATIAVW OKOTIOUG
™¢ Etaupeiag

H Etatpeio anacyoAei 18 dtopa otnv EAMGSa H €6pa tng Etatpeiag Bpioketat otnv 086 Aaodikeiog 16 & Nupdaiou 1-3, ABrva pe AplOuod
I.E.MH. 003955701000.

OL Xpnuotootkovoptkeg Kataotaoetg tng 31 AskepPplou 2016 €xouv eykplBei amod Toug Alaxelplotég Tng Etatpeiag mpog dnuoocievuon tnv
51 SemtepPpiov 2017 kot tTeEAoUv UTO TNV €ykplon TN Taktikig Mevikng uvéheuong twv Etaipwy tng Etaupeiog kat éxouv avaptnBei oto

Sladiktuo atnv nAektpovikn StevBuvon www.eulerhermes.gr.
Métoxot
H untpwn EULER HERMES HELLAS Avwvuun Acdaliotikn Etatpia Motwoewv eival o povadikog pétoxog tng Etatpeiag pe 6.000 pepidia.

O XpnuotoolkovouLkég Kataotaoelg tng Etatpeiog 600 kat Tng UNTPLkng tng Euler Hermes Hellas AEAN mep\apBdavovtal oTLg EVOToLnué-

VEG XPNLOTOOLKOVOULKEG KATAOTACELG Tou opilou EULER HERMES o ormoiog avrket otov opho tng ALLIANZ SE.
Mé£An tou AloknTikoU ZupBouliou Kat Bnteia toug

H Etaipeia Slotkeltal amod Tov SLaXELPLOTH) KoL TOUG OUVSLAXELPLOTEG.
SuvbLoxelpLoTEg BdoeL tou utt’ aplB. Mpaktikou 465/29.05.2015 sival ta €€ng:

BAZIAEIOZ XPIZTIAHZ
AIKATEPINH MANATIQTOY

H Bntela twv ouvdlaxelplotwy, AnyeL pe anopaon tng Mevikng Zuvéleuong.

2 Bdon Zuvtagng XpnUatoolkovoulkwy Kataotaoswv

OL mMapoUoeg XPNULOTOOLKOVOULKEG Kataotdoelg €xouv ouvtaxBel oclupdwva pe ta Aebvr Mpdtuma Xpnuatoolkovoutkng Avadopdg
(A.N.X.A. ) ta ortola £xouv ekdoBei antd tnv Emttpornt) AteBvwv Aoytotikwy Mpotunwv (1.A.S.B.) kat tig Aleppnveieg mou ekd60Onkav and tnv
Erutponty Epunveiag Mpotinwv (I.F.R.I.C.) tng I.A.S.B. , 6mwg autd €xouv uloBetnBel and tnv Eupwnaikn Evwon kat oxvouv Katd tnv 31
Aekepppiov 2016.

‘OAa ta avabswpnuéva i veoekSoBévta Mpotuma kat Alepunveieg mou éxouv edapuoyn otnv Etatpeia kat eivat og woxV and tyv 1n la-
vouapiou 2016, eAndOnoav umoYn yLa Tn ouVTAEN TwV XPNHATOOIKOVOUIKWY KOTAOTACEWY TNG TPEXOUOCAG XPHONG OTNV EKTACN TIOU OUTA

elvat epappootua.
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Egll EULER HERMES

OL XpNHOTOOLKOVORLKEG KOTAOTATELG £X0UV KOTAPTLOOEL Le BATEL TNV aPXH) TOU LOTOPLKOU KOOGTOUG E TNV apXr) CUVEXLONG TNG ETILXELPNA-

TkAG SpaoctnpldtnTag.

H oUvtaén twv Xpnuatoolkovoplkwy Kataotdoswv, cUpdwva pe ta A.MX.A. , anattel tn Slevépyela eKTLUACEWY Kal Thv vloBétnon ma-
padoxwv amno MAeUpAg tng Aloiknong, oL onoieg SUvATaL VoL EMNPEACOUV TNV EPAPLLOYT TWV AOYLOTKWY TIOALTIKWY KABWG KAl TA TTOoA TTOU
nepAOBAVOVTAL OTLG XPNILATOOLKOVOULKEG KaTtaoTtaoelg. Ol OnUAVILKOTEPEG OO TIG MAPASOXEG QUTEG £ylva oTa media ou xapaktnpi-
Tovtal and augnuévn MOAUTIAOKOTNTA KOl UTIOKELILEVIKOTNTA 0TNV €PAPLLOYH TWV AOYLOTIKWY TIOALTLKWY Kal avadEépovtal otn onueiwon 3.
OL eKTIUAOELG KaL oL Ttapadoxeg autég avabewpouvtal oe cuveyr Baon. OL avabewprioelg autég avayvwpilovtal otnv nepiodo mou mpay-

paTomoloUvTaL Kal EMNPEAOLV TLG OXETIKEG TIEPLOSOUC TTou adopouv.

OL EKTIMAOELG Kol oL mapadoxEG auTeg, Bacilovtal otnv umdpxouoa eunelpia kot og Stdpopoug AAoug apdyovteg mou Bewpouvtal V-
Aoyol, K&tw amd TG UTtAPXOUCEG GUVONKEG. OL EKTLUNOELG KAl oL TapadoxEG aUTEG elval n Baon yia tn ARYPn amodAcewyY, OXETIKA UE TIG
AoyLoTIKEG 0&leG TWV TEPLOUOLAKWY OTOLXEIWV KOL TWV UTIOXPEWCEWY TIOU SgV TPOKUTITOUV amd GANEG TiNyEC. Ta TPOYHATIKE LEANOVTIKA
anotehéopata evoéxetal va SladEpouv amd TIG aVWTEPW EKTLUAOELS, EVW OL OTIOLEG AOKALOELG SUvavTaL va €X0UV CNAVTLKI EMIMTWOoN

€L TWV XPNLOTOOLKOVOULKWY KATaoTdoewy.

Ta Tood TwWV XpNUATOOLKOVOULKWY Kataotdoswv ametkovi{ovtal o€ Eupw, EKTOC av pnta avadépetal Stadopetikd. Tuxov Sladopég ota

aBpoiopata opeilovtal o€ OTPOYYUAOTIOLNOELG.

OL AOYLOTIKEG TTOALTIKEG TTOU avadEpovTal Topakdtw (BAEne onpeiwon 3) Exouv epapUooDEL Le CUVETIELD O OAEG TLG XPHOELG TTIOU TTAPOU-

olalovrat.

2.1  Apxn ouvéXLong tng dpaoctnpLotnTag

ApXn cuVEXLoNG TNG SpaoTtnpLotnTog

Kivéuvol kat aeBatotnTeg LOKPOOLKOVOULKOU Kot ETXELPNOLakoU TtepBaAAovtog otnv EAAGSa

O g€elielg katd tnv SLapkela Tou €toug 2016 Kat oL culnTtroeLg o BVIKO Kol SLeOVES emimedo OXETIKA e TNV EMAVEEETAON TWV OPWV TOU
TPOYPAUMATOG Xpnatodotnong tng EAAASag, SLatnpolv To HAKPOOLKOVOULKO KoL XPNHATOOLKOVOULKO TIEPLBAAAOV 0T XWPa EUUETABAN-
0.

METpa QVTIMETWILONG TWV KIVEUVWV HAKPOOLKOVOMLKOU Kal EMLXELPNOLAKOU tepLBAAAOVTOG

OLneploplopol otnv kivnon kedalaiwv, oL omoiot emBAROnkav to kKalokaipt tou 2015, e€akoAouBouv va udiotavtal Eéwg TV NUEpoUnvia
EYKPLOEWE TWV XPNLATOOLKOVOULIKWY KOTAoTACEWY EVW OL EMLUEPOUG SLATAELELG EPAPLOYNG TOUG TPOTOMOLOUVTAL KATA TIEPIMTWON KE TNV

€kdoon Mpagewv NopoBetikol Neplexopévou.

O Slampaypateloelg TG EAANVIKNAG AnLOKPOTIAG yLa TV KAAUYN TwV XPNHATOSOTIKWY avaykwy Tng EAANVIKAG olkovopiag oAokAnpwon-

KV KOlL N OXETIKA oupdwvia pe tov Eupwraikd Mnxaviopo Itipéng mou unoypddnke otig 19.8.2015 petafl twv AAAWV TtpoBAEMEL TNV:
o  KdaAlun twv xpnuoatodotikwy avaykwyv tng EAANVIKAG AnUoKpatiag yia To HEGOMPOBECHO XpoVviko SldaTtnua UTtd TV polndBeon

UAOTI0{NGNG OLKOVOULIKWY ETAPPUBUICEWY TTOU OVOUEVETOL VA GUVEPALOUV GTNV OLKOVOLKN 0TaBepdTNTA Kol BLWOLUN AVATTTUEN TG

EANVIKAG olkovouiac.
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e AdBeon moool Eupw 10 €wg 25 81¢ yia tnv KGAUPN Tuxdv avaykwv avakedalatoroinong f/kal e€uyiovong Twy MOTWTLKWY

SpUpATWY.

MNapodtt kabuotépnoe to KAELOLHO TG TPpWTNG afloAdynong tou Tpitou Mpoypdupatog Anpoclovoutkhg MNpooappoyng to onoio odiynoe
o€ UPECLOKOU XOPOKTNPA SNOCLOVOLLKA HETPA, EMLBAPUVOVTAG LE TIPOOHETOUG AUECOUG KOl EUPECTOUG GOPOUG TA VOLKOKUPLA KAL TLG

ETIXELPNOELG, TA BOCKA SNUOCLOVORLKA LEYEDN TNG EAANVIKNG Olkovopiag yia To 2016 mapouciacav oTaBepPOTOLNTIKEG TAOELG.

31g 15 louviou 2017, oAokAnpwBnkav ot cUINTACELS yLa TV SeUTePn AELOAOYNON TOU TPOYPAKKATOG LAKPOOLKOVOULKIG TIPOCAPUOYNG
™¢ EAASag. Me to tpdmo autd avoiyel o SpOUOG yla tnv ektapieuon tng tpitng 660ong tng olkovopkig BorBetag mpog tnv EAAGSa, U-
Poug 8,5 61¢ LETA Kal TNV OAOKARPWON TWV ECWTEPLIKWVY SLASIKACLWY TWV KPATWV HEAWVY TNG EUPWIWVNG YL TNV EYKPLON TNG EKTAUIEVONG.
H andédaon tng ektapicuong eAidOn petd tnv €ykplon amo to EAANVIKG KowvoBoUALo TwV cUUGWVNUEVWY TIPOATIALTOU LEVWY KAL ThV &€-
opevon tng EAAASag va Slatnproel MpwToyevEG MAEOVAGHA 0TO eMinedo Tou 3,5% tou AEMN péxpt to 2022 Kal §nNLOCLOVOLLKN TIOPELA OTO
€€ ¢ ouvenn mpog to Snuootovoptkod mAaioto tng EE. Me Bdon ta avwtépw, avapévetat ot Ba untdpéel otadlakr opalonoinon Tou otko-

vopLkoU TeptBaAAovtog oto omnoio Spactnplomoteital n Etatpeia.

AapBavovrag eniong urt’ ogn t duon Twv Spaoctnplotitwy tng Etalpeiag, 6mou pépog twv ecOdwv mpoépyxetal and MWAACELG 0To e€w-
TEPLKO, TUXOV apvNTIKEG e€eAi€elg otnv EAANVLKN olkovopiot Sev aVOUEVETOL VA EMNPEACOUV ONUAVTIKA ThV opaAr Asttoupyia tng. Map’
OAa autd, n Alolknon EKTILA SLOPKWE TNV KATAOTOON KoL TIG TIOAVEG EMUTTWOELG TNG, TIPOKELWEVOU va Staopaliosl ot Aapfdavovtal é-
yKalpa OAa ta avaykaio Kot SuvoTd PETPA KOL EVEPYELEG VLA TNV EAAXLOTOMOLNGN TUXOV EMUMTWOEWVY OTLG SpaoTnPLOTNTEG TNG ETapeiag

otnv EAAGSa.

Kivéuvol yia tnv endpkela kepaAaiou Kivnong Kot TOLRELOKWY POWV

Tnv 31 AekepBplou 2016, n Etaipeia epdavios INULEG KOL OPVNTIKEG AELTOUPYLKEG TAMELAKEG POEC EVW N KaBapn tng Béon mapéuelve ap-
VNTLKA KaL oL BpoxumpdBeoeg UTIOXPEWOELG UTtEPERALVAV TO KUKAODOPOUV EVEPYNTIKO. Ao TO OTOLXELO AUTA TIPOKUTITEL ONAVTLKY ofe-
Bawdtnta wg mpog TNV nMdpkela Tou kedpalaiou Kivnong Kal TwV TOUELOKWY POoWV mapdyovtag mou Ba unopoloe va cuvSebel pe onua-
VTIKI aBeBaLoOTNTA OXETIKA PE TNV OO CUVEXLON TG Spaotnpldtntag tng Etatpeiac.

Qotoo0 oL pétoxol €xouv ekdpaoel Thv mpoBear} Toug va ouvexifouv va otnpifouv tnv Etatpeia, Kot katd cuvémela n utoBétnon tng ap-

XNG oLVEXLONG TN SpaotnpLotntag tng Etatpeiog kpivetat KatdAAnAn yia tnv oUvtagn Twv XpnuotoolkovouLkwy Kataotdoswy.
Kivéuvol amno tv vopoBeoia yia to katwtato UPog twv kepaAaiwv

To oUvolo twv I16iwv Kedbohaiwv mapapével apvntikd Kal CUVIPEXEL N Mepimtwon edpappoyns Twv dlatdaewv tou apbpou 45 Tou
N.3190/1955. H enavadopd twv I6iwv Kepahaiwv ota enttpentd opLa nou opilet n vopobeoia pnopel va yivel dpeoa pe kebpalalonoinon
TWV UTIOXPEWOEWYV TPOG TNV UNTPLKN ETaupeia evw oL Hétoxol éxouv ekdpacel TNV poBeon Toug yla cuvexr otrplén tng Etalpiag. Tuve-
nwg Sev poPAEMETAL ONUAVTIKOG Kivouvog edapuoync Twv Slatdéewv tou dpBpou 45 tou N.3190/1953 Kkat kpivetal ebAoyn n undBeon

™G apxng ouVEXLONG TNG SpactnplotnTag.
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3 NepiAnPn TwWV CNUAVTIKOTEPWY AOYLOTIKWV TTOALTIKWV

OL KUPLOTEPEG AOYLOTIKEG TTOALTLKEG Ttou ULoBeTAONKAV Katl akohouBndnkav Katd tn oUvTaén Twv XpnUoTooKovouLlkwy Kataotdoswy na-

poucLAlovTaL TTOPOKATW:

3.1 EVoWHOTO TTAYLO TIEPLOUGLOKA OTOLXELDL

Ta evowpota dya ototxeio mepthappavouy, BeATWoeLS LoBwUEVWY aKWATWY, HeTadOoplkd Héoa Kal EEOTALOUO, TA OTIOLAL KATEXOVTOL
amno tnv Etalpeia pe okomd t AELTOUPYLKN XPNOLLOToinor Toug, aAAd Kal Yl SLolknTkoUg oKomoug. T EVOWHATA TIAYLOL ETLLETPWVTOL
OTO KOOTOG KTHOEWG HElOV OWPEVMEVEC ATTOOPRETELS KOl TUXOV ATOMELwaN. To KOOTOG KTHOEWS TEPAAUBAVEL OAEC TIG ALLECA ETLPPUTTEEG
SAmMAVEG yLa TNV amoKTNon Twv ayiwv otolxeiwy.

MetayevéoTtepa TNG OPXLKNG KOTOXWPNOTG TOUG, TA EVOWHATA TIAYLA OTOLXELQ QTOTLLWVTOL 0TO KOOTOG KTAONG TOUG UELOV TIG OWPEUUEVES
anooBECeLg Kal TLG OMoLeg owpeUpEVES TiPoPAEPELS amopeiwong TG agiag Toug. Ot SAMAVES IOV TTPAYHATOTOLOUVTAL LETAYEVEDTEPQ TG
QamoKTNONG evog mayiou kedpalatonolovvral pdvo otnv mepintwon omou Bewpeital Oavo OtL oL cuyKekpLUEveg Samaveg Ba armodpépouv
oto HéMoV pooBeta olkovopkd odEAn ya tnv Etatpeia, mépa amod ekelva Ta OMoia avapévovtay apxikd KATA TV aroKTnon Tou mayi-
0u. Z& SLadoPETLKN TIEPIMTTWON, OL CUYKEKPLUEVEG Samdveg petadépovral aneubeiag ota amoteAéopATA KOTA TO XPOVO TPAYHATONOINCNG
TOUG.

H Slevépyela amooBécewy emi evog evowpatou mayiou otolxeiov apyilel pe tv évapén XpnoLLonoincng Tou Kot SLOKOMTETAL LE TNV MW-
Anon 1 petaBifaocn tou evowpatou mayiou otolxeiov. Katd cuvénela, n Slevépyela amooBEcewy ent evOg EVOWUATOU Tayiou otolxeiou
To omoio mavel va xpnotuornoleital & SLAKOMTETAL, EKTOG GV €XEL MANPWC amooPeaBel, aAAd emavekTipudtal n woEAn {wr tou. OAa Ta
Tyl TEPLOUCLOKA oTolXela TNG ETaupeiag -mAnV Twv OKOMESWVY KAl TWV EMEVOUTIKWY KTnpiwv) amooBévovtal pe tn otabepn pébodo
£VTOG TNG SLAPKELOG TNG WPEALUNG {wNAG TouG, N omoia kabopiletal we e€AG:

H extipwpevn péon wdeAn Lwr ava katnyopia mayiwv €xel kaboplobel wg e€ng:

EkTiuwpevn péon wpéAiun  Méoog Zuvtele-

{wh oTG anooBeong
MpooBrkeg kat BeATwoELg o€ KTipla pobwpéva H Sudpkela tng piobwong 8%
‘ErtutAa kot Aourtdg e€0MALOUOG 10 étn 10%
HAektpovikol YIToAOYLOTEG 5 €t 20%

To KOOTOG KTHONG KL OL CWPEVUEVES AMOCBECELG TWV EVOWHATWY TAYLWY TIOU TWAOUVTOL I} arocUpovtal, LeTOGEPOVTAL QMO TOUG OVTi-
OTOLYOUG AOYOPLAGOUG TN OTLYUA TG TWANGNG 1 TNG andoupong Kal omolodATIOTE KEPSOG 1 {npic TPOKUTITEL KATAXWPELTAL OTA OITOTEAE-

oparta .

3.2 AuAQ TEPLOUGLAKA CTOLXELL

3Ta MEPLOUCLAKA oToLXEla tepAapBAavovTal LOVO AOYLOULKA TIPOYPAMMATO. To AUAQ TIEPLOUGCLAKA OTOLXELO EMILUETPWVTAL OTO KOOTOG KTH-
ong pelov anmooBEoelg kat TuXOV amouelwoels. H a&ila ktriong Tou Aoylopikol mepll\apBavel Samdaveg oL onoieg cuvdéovtal AUETa LUE OU-
VKEKPLUEVA KOl SLAKPLTA TipoidvTa AoyLopikol Tou Katéxel n Etatpeia kat amd ta omnoia avapévetat va mpokUouv PeAAOVTIKA 0dEAN yLa
Staotnua peyaAUTEPO TOU EVOG £TOUC Kal Ta oroia Ba unepBaivouv Ta OXETIKA UE auTd £€o8a KTHoNG. AamAveg Tou BEATLWVOUV 1) Ee-
KTElvouV TN AELTOUpYla TWV AOYLOUIKWV TIPOYPAUUATWY TtEpA amd TG apXkeEG podlaypadEg toug, kedalalomololvtal Kat pootifevtal
otnVv apxikn afia Ktiong Toug.

To Aoylopkd amoofévetal e TNV otabepr) LEB0do KaTd Tn SLdpkela TG WPEALUNG LwnG N omola £xeL ekTtiunBel og 5 £tn. AamAveg yla Tn
OUVTIPNON TOU AOYLOKLIKOU KATAXWPOUVTAL OTO AMOTEAECHATA KATA TNV TIPAYLOTOTIOINO TOUG.
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33 Noutd XpnLOTOOLKOVOLLKG oTOLELA ([N apdywyal)

3.3.1 Anoutoelg anod neAAteg

Ol amattoeLg Ao mapoxr UTNPECLWY ETILUETPWVTAL OTO avandoBeoto KOOTOG Touc. OL AmalTAOELS KOTA TeAaTwy epA\apBAvouy amat-
TNOELG Omo TOPOoXN UTINPECLWV. OL AMOLTACELS KATA TEAATWY KOTAXWPEOUVTOL OTLG XPNUOTOOLKOVOULKEG KOTAOTACELG TNV NUEPOUNVIA €K-
Soong Twv avtiotoyywv THoloyilwyv. Emoddieileg urtoAoyilovtal yla UTOAOUTA TTOU TTOPAUEVOUV AVELOTIPAKTA YL TIEPLOCOTEPO amd 180

nuépeg, apol cupuPndLoBouv pe TUXOV MTPOKATABOAEG TOU TIEAATN.

Katd tnv ekdotote nepiodo kal nuepounvia cuUVTagng XpnUaTtoolkoVouLKWY KaTaoTaoewy, N ELOTPAELLOTNTA TWV ELOTIPOKTEWV AoyapLo-
OUWV EKTIUATAL BACEL LOTOPLKWY TACEWY KOL OTOTIOTIKWY SeSouévwy, Kal oxnuoatiletatl poPAedn yla anwAeleg mou sivat mbavov va
cupBoUV Kal Umopouv va mocotikonotnBolv. H oxnuatiobeica mpdPAePn avampocopuoleTal e eMPBAPUVON TWV AMOTEAECUATWY TNG
€KAOTOTE Xpnong Tuxov SlaypadEg amaltioewy and ELCTPAKTEOUG AOYOPLACHOUG TPOYLOTONOoLoUVTAL HECW TG oxnuatiobeicag npo-
BAewng.

3.3.2  Noutég AMQUTNOELG

Ot Aoutég Anattrioelg avayvwpi{ovtal oTo KOOTOG KAl LETAYEVECTEPQ TNG APXLKNAG Kataxwpnong epdavifovrat otnv avanocPeotn afia

Toug,.

3.3.3 Tapelaka AtaBéoipa kat looduvapa Autwv

o okomoUg KatdpTiong Tng Katdotaong Tapelakwy Powv, oL TpoBeoULlaKEG KATADETELG KoL OL AECO PEUCTOTOLOLUEG ETEVOUOELS, Bew-

pouvtat tapelakd Stabéotpa. Ta oToeia TNG kKatnyopiog AUTHG OOTLLOUVTAL 0TO AvartooBeato KOOTOG,.

3.3.4  Noutég YOXPEWOEL

Avadépovtal oe BpaxunpOBeTEG UTIOXPEWOELS OE TPLTOUG OO TNV AOKNON TNG EUMOPLKAG Spaotnplotntag tng Etatpeiag kat mapouotd-

{ovtal otn AoyloTikr toug agia (avarndoBeotn).

3.4 Napoxég oto NMpoowniko

H unoxpéwon tng Etapeiog yia Mapoxég oto MPoowrikod amod MPOoYPAUUATA TIPOKABOPLoUEVWY TIOPOXWY TEPLOPIlETOL LOVO OTO TIPO-
ypappo tou N. 2112/1920 kat adopd thv mapoxr anolnuiwong oto cUVOAO TOU TPOCWTILKOU KT tnv ££060 Tou amo tnv unnpecia Adyw
ouvtaglodotnong. H umoxpéwaon auth éxel umtoloyloBbei Aappavovtag toug dpoug Tou avwtépw NOpou ot omnoiol eivatl cUpdwvoL He TLg

TPAKTIKEG Kal TIOALTIKEG TG ETapeiog o ox€on He avTiOTOLKES TTAPOXES.

‘Eva mpdypaupa Kaboplopévwy mapoxwy opiletal wg to mpoypauua Ue To omnoio n Etalpeia avalauBdvel tov avaloylotikd Kivéuvo pe
Baon Siadopeg mapap€Tpout OMwg, N NALKia, Ta €tn MpoUnnpeoiag i o PoBdg, KAl CUVENWE TNV UTIOXPEWON VA KATABAAEL OTO TPOCWTTL-
KO TIOU amoXwWpPEel TIG TPOPAETMOUEVEG TIOPOXEG. A TA TPOYPAUUATA CUYKEKPLULEVWVY TTAPOXWVY, N afia TG UToxpEwong mpoaodlopiletal
oo TNV mapoloa agio Twv TOPOXWY KATA TNV NUEPOUNVIA oUVTAENG TWV XPNLOTOOLKOVOULKWY KATaoTAoEWY UELOVEVN WE TNV eVAoYN
aglo TWV TEPLOUCLAKWY OTOLXELWV TOU TIPOYPAUMATOC KAL TWV TIPOCAPHOYWY TIOU artattoUvTaL yia Ta KEPSN 1 TI§ {NULEG, TTou Sev €xouv

QVOYVWPLOTEL artd TLG AVAAOYLOTIKEG MEAETEC KOl TO KOOTOG TPoUTNPEGLAg.

O unohoylopog yivetat anod avaloylotr og etfiola Bdon, pe tn pEBodo tng mpoBePAnUEVNG MOTWTLKAG povadac.

13




Euler Hermes Hellas
Ymnpeoieg MEIIE
XPHMATOOIKONOMIKEX KATAXTAXEIX 31 AEKEMBPIOY 2016

Egll EULER HERMES

H mapovoa agio tng umoxpéwaong MPoodLopileTal amo TG EKTULWHEVEG LEANOVTLKEG XPNILATOPOES, LLE ETILTOKLO TIPOEEODANONG TIOU LOXVEL
yla opoAoyo vPnAng motwtikig StaBdabuiong, mou éxel ek6oBel og VOULOMO KOO e aUTO To omoio kataBdAAetal n kaBoplopévn napo-

XN Kol £XEL evarmopévouoa SLAPKEL TTOU evappOVIleTaL Pe TN SLAPKELA TNG OXETLKNAG UTIOXPEWONG.

Ta avahoylotikd k€pdn 1 Injieg mou MPOKUTTOUV Mo TIG TPOCAPHOYES HE BAon Ta LoTopkd SeSopéva f TNV LETABOAN TwWV avaloylott-
KWV UTtoB€cewv, avayvwpilovtal oto cUVOAS TOUG O€ LOLALTEPO amoBeaTIKO eVTog TwV I16iwv Kedpalaiwv kot avampooapolouy tn OXETL-

K UTLOXPEWON.

3.5 MuwoBbwoelg
H Etaipeio ouvamntel LLoBWoeLS akVATWY WG pobwtpla.

JTIG TEPUTTWOELG AELTOUPYIKWY HoBwaoewy, ou n Etatpeia Asttoupyel we pobwtpla, dev kataywpel to Uobwpévo maylo wg otolxeio
Evepyntikol, avayvwpilel 8g, w¢ €€060, TO MOGO TWV UIOOWUATWY TTOU AVTLOTOLXOUV OTh XPrion Tou pobwuévou mayiou, Ye Tn uéBodo
Tou Souleupévou.

3.6 Dopog eLoodnpartog

H unoxpéwaon ¢ KataBoAng dpopou eloodnpatog eni twv Kepdwv mpoacdlopiletal pe Baon tnv ekdotote popoAoyLkr vouobesia Kat a-
vayvwpiletal wg £€€060 otTn Xprion GTNV OMoLA TPAYUATOMOLOUVTAL TO KEPSN.

O umoAoyLopog tou avapBorlopevou Gopou yivetal e Tn LEBOSO TNG XPNILATOOLKOVOULKNAG B€ong Kat tpoadlopiletal yia OAEG TLG MTPOoW-
pEC SladopEg, oL omoieg MPOKUTTOUV HETAEU TNG AOYLOTIKAG 0l0G TWV TIEPLOUCLOKWY OTOLXELWV KL UTIOXPEWOEWV TIoU TiEpAaBAvo-
VTaL OTLG XPNUOTOOLKOVOULKEG Kataotaoelg Kot tng dopoloyikng agioag mou amodibetal e autd cUUdWVA UE TIG EKAOTOTE GOPOAOYLKES
Slatagelc.

Ot avaBar\opeveg GpopoloyLkEG amALTHOELS KoL UTIOXPEWOELS Sev avayvwpilovtal edv oL TPOowWPLVEG SLadopEg TPOKUTTTOUY KATA TV
apxIKA avayvwpLon utepaéiag, i KOTA TV apXLKr avoyvwpLon TEPLOUCLAKWY OTOLXELWY KO UTIOXPEWOEWVY (EKTOG amd CUVEVWON ETILXEL-
pricewv), oe cuvaAlayn Tou dev ennpedletl oute ta hopohoynTéa OUTE T AOYLOTIKA KEPSN.

H Aoylotikn agia twv avaBarlopevwy $opoloykwy anattoswyv eEetdletal o KABe nuepounvia clVTagng XpnUatoolkovoulkwy Kata-
OTACEWVY KOl HELWVETOL 0TO BaBuo mou b Bewpeital Aéov mBavd ot Ba umtdpéouv emapkn popoloyntéa KEPSN yLa TV AvakTnon 6Aou
1 Hépoug autng. Mpokelévou n Etatlpeia va mdapel thv anddoon va avayvwpioel auTteg T avaBarlopeves GopoAOYLIKEG QMALTAOELG &e-
Talel OAa T Slabeoia, BeTikd KoL apvnTikd, ototxeia, meplapBavopévng TG MPAYUATONOINGNG TWV &N UTHPKTWY GOPOAOYLIKWY TIPO-
owpwwv Stadopwy, TV TPOPAETOUEVWY UEANOVTIKWY GOPOAOYIKWY KEPSWV KAL TWV TIPOCHATWY OLKOVOULKWY QITOTEAECUATWY. ITNV
nepintwon mou n Etaupeia Stamiotwoet 6t oto péAov eivat mibavo va avoaktiost avaBoAOpeveG GopOAOYLKEG AMAULTHOELS TEEPAV AUTWV
ToU €XEL 6N avayvwpioel, Tote mpoPaivel og av€non tng AoyloTikig agiag twv avaBarAopevwy GopoAoyIKWY AMALTHOEWV.

OL avaBarAOpeveg GOPOAOYLKEG QMALTAOELG Kol UTOXPEWOEL cupndilovtal umod tnv MPoioBeon OTL oL GOPOAOYLIKEG APXEG TTAPEXOUV
10 Sikaiwpa cuuPndLopol TwV AMALTHCEWY KAl UTTOXPEWOEWY Kal EHOCOV OL ATALTIOELS KAl UTIOXPEWOELG artd avaBallopevoug ¢o-
poug adopolv otnv dla popoloyikn apxn Kat n Stoiknon mpotibetal va Slakavovicel To kaBapd mocod Mou MPOKUTTEL META To cupdn-
dLopo.

3.7 NpoBAEYPELG KO EVEEXOLEVEG UTIOXPEWOELG

H Etatpeia Sievepyei mpoBAEPELS yla evEEXOUEVEG UTIOXPEWOELG Kal KLWEUVOUG OTav UTIAPXEL TTOpoUCO VOULKH f} TEKUOLPOUEVN UTIOXPEW-
on W¢ anotéAeopa mapeAOOVTWY yeyovotwy, LEYAAN TOavOTnNTO EKPONG TTOPWY TIOU EUTTEPLEXOUV OLKOVOULKA 0dEAN yLa TO Slakavovl-
OMO TNG UTIOXPEWGCNG KaL eival ePLKTO va ekTLUNBel afLdmioTa To Moo TNG UTIOXPEWGONG.

OL oxnuatiopéveg PoPAEPELS el TwV EMOPAAWY OTTOLTACEWY KoL TwV EMSIKWY UTIOBEToEWV emavagloloyouvtal kat avabewpolvtal o€
KABe nuepopnvio cuvtagng XpNLATooLlkovoulkwy Kataotdoswy, pe tn Bonbeia tou Nopikou ZupBoUAou tng Etatpeiag. Ol ev Adyw mpo-
BAEPELG Sev pelwvovTal e TO TOOA TTOU KATaBAANOVTAL YLaL TO SLOKAVOVIOUO TWV CUYKEKPLUEVWY UTIOXPEWTEWV.
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3.8 Néa Npoétuna, Tpononoujoelg Mpotinwv Kat Alepunveieg:

OL \OYLOTIKEG apXEC TToU €XEL akoAouBroeL n Etatpia yla t cuvtagn Twv eTHoLWY XpnUATOoKOVOULKWY Kataotdoswv £xouv ebopUOCTEL pe
OUVETELA OTLG Xproetg 2015 kat 2016, adou AndBouv umoyn oL akOAOUBEG TPOTIOMOLACELG TTPOTUTIWY OL OTIoLeG EK6OBNKAV artd To ZUUBOUALO

AteBvwv Noylotikwy Mpotunwv (IASB), utoBetrBnkav amnd tnv Eupwnaikn Evwon kat epappooctnkayv ano 1.1.2016:

Tpomonoinon tou AleBvoug Mpotinou Xpnuatooikovoukrg Avadopd 10 «Evorolnuéveg XpnOTOOLKOVORLKEG KOTaoTAoELS», Tou Ale-
Bvoug Mpotunou Xpnuatootkovoukig MAnpodoprong 12 «Mvwaotonoloelg mepl CUMUETOXWY 08 AANEG eTALPELES KaL TOU AleBvoug AoyloTt-
Kou Mpotumou 28 «EmevSUOEL; O GUYYEVELS Kat kKowvompagieg»: Edappoyn tng e€aipeong olvtagng Evomonpévwy XpnatoOOLKOVOULKWY
Kataotdoswv (Kavovioudg 2016/1703/22.9.2016)

Tnv 18.12.2014, 10 upBoUAlo Twv AteBvwv AoyloTikwy Mpotunwy e€€6wWae TPOMOmMoinon oTa AVWTEPW TPOTUTA e TNV omola anocadnvilet
ot n e€aipeon mou mapéxetal ota AMXA 10 kat AAM 28, avadopkd pe Tn cuvtagn Evomolnpévwy XpnUOoTOOOKOVOULIKWY KATaoTAoEWY Kot
™mv epappoyn g nebodou tng kabaprg BEcewg avtioToya, LoXUEL KAl yLa TLG ETALPELEG TTOU Elval BUYOTPLKEG LLAG ETALPELAG EMEVOUTEWY, N
orola amoTd TG BuyaTpLkég TNG otV eVAoyn agia Héow Twv anoteAeopdtwy cUpdwva pe to ANXA 10. Entiong, pe TV avwtépw tpomonoi-
non anocadnviletat tL oL AMALTHOELS YVWOTOTMOoLoewv Tou AMXA 12 £xouv edappoyr] otig etatpeieg enevbUoEwWV oL OTOIEG AMOTLLOUV OAEC

LG BuyaTpIKES TOUG eTalpeieg otnv eVAoYN 0€ia LECW TWV ATTOTEAECUATWV.

H uoBétnon tng avwtépw tpormomnoinong amnd tnv Etatpeia Sev eixe ebappoyn otig XpnoToOKOVOLIKEG TNG KATAOTAOEL.

Tpononoinon tou AleBvoig Mpotinou Xpnpatookovoptkrg Avadopdg 11 «Ixiuata uno Kowo EAeyxo»: AOYLOTIKOG XELPLOUOG AIOKTNONG
OUMUETOXWV o€ oxrjata umod kown Spaotnplotnta (Kavoviouog 2015/ 2173/24.11.2015)

Tnv 6.5.2014, to ZupBouAto twv AleBvwv Aoylotikwv Npotinwy e§€dwaoe tpormomnoinon oto AMXA 11 pe tnv onoia artocadnviletl OtL o arno-
KTWV CUKETOXN O€ éva oxAKa UTIO Kown Spaaotnplotnta (joint operation), to omnoio cuviotd emneipnon (cUpupwva pe to AMXA 3), Ba npénel
va epaprOlEL ONEG TIG OXETIKEG OPXES YLOL TO AOYLOTIKO XELPLOMO TWV CUVEVWOEWV Tou AMXA 3 Kabwg Kot Twv GAAWV MPOoTUMWVY EKTOG OO
€KEIVEG TIG APXEC OL omoieg €pyovtal o avtibeon pe to AMXA 11. EmutAéov, 0 aQmOKTWV TN CUMUETOXN Ba tpoPaivel OTIG aMALTOUUEVES YVW-
otomnoloelg cUUdPwva e To AMXA 3 Kol To AoUtd OXETIKA TPATUTIAL AUTO LOXUEL TOGO KATA TNV amdKTnon TNG apXLKAG CUUUETOXAG OC0 Kat

yloL KAOE EMUTPOOOETN CUULETOX O€ OXNILOTOL UTIO KON SpaaTnpLoTnTa TTOU CUVLOTOUV ETUXELPNON.

H uloBétnon g avwtépw tpomomnoinang anod tnv Etatpeia dev eixe edappoyr] oTig XpNUATOOKOVOULKES TNG KATAOTACEL.

Tpomnomnoinon tou AleBvoilg AoylotikoU Mpotumnou 1 «Mapouciacn XpnHaToooKOVOULKWY Kataotdoewv»: MpwTtoBouAia yvwoTomoloewv
(Kavoviopocg 2015/2406/18.12.2015)

Tnv 18.12.2014 to ZupPoUALo twv AteBvwv AoyloTikwy Mpotinwv dnuocievuoe tpomomnoinon oto AAM 1 oto mAaiclo Tou €pyou Tou €XEL ava-
AGBEL yla vo avaAUoEL TIG SuvaTOTNTEG BEATIWONG TWV YVWOTOTIO GEWV OTLG XPNHLATOOLKOVOULKEG KOTOLOTAOELG TTIOU CUVTAOOOVTAL BACEL TWV

ANXA (Disclosure initiative). Ol KUPLOTEPEG aIO TLG TPOTIONOLOELG cuvoilovtal ota akoAouba:

e  Kotapyeital o MEPLOPLOUOG TNG GUVOTTTLKHG TTOPOUCLOONG TWV AOYLOTIKWV TIOALTIKWY,

e AleukpwileTal OTL AKOUN KAL EAV KATIOLO TIPOTUTIOL OTTOLTOUV CUYKEKPLUEVESG YVWOTOMOLNOELG WG EAAXLOTEG YLa T CUUUOPOWON e
Ta AMXA, pio ovtotnta SikalouTal va NV TG mapabEoeL edv aUTEG BewpoUvTal Un onNUAVTIKEG. EmumpooBeta, edv ol mAnpodopieg
TIOU QTAULTOUVTAL OO TOL ETUUEPOUG TIPOTUTIA SEV ElVOL EMOPKELS YLO TNV KATAWONON TG EMidpaong Twv cuvaAlaywy, TOTE N OVIo-
Tnta evEEXETAL va XPELATETAL VO T(POCOECEL EMUTAEOV YVWOTOTIOL OELG,

e Amoocadnviletal Ot oL ypappEg ou opilouv ta AMXA otL mpénel va neplapBdavovtat otnv Katdotoon XpnuatooKovouLKkng O€ong
Kat otnv Katdotaon uvolikol Elcodnuatog Sev eival MEPLOPLOTIKES KL OTL yLlal Tal vV AOyw KovSUALA N ETALPELD UTTOPEL val TTapou-

OLAlEL TIEPAUTEPW AVAAUCH O€ YPAUUES, TITAOUG KOl UTIOOULASEG,
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e Aleukpwiletal otL otnv Katdotoaon Tuvolikol Eloodnpatog, n avaloyia pioag etatpeiog oto Aoutd eLooShpata mou Karoywpeouvtat
aneuBeiog otnv kaBapr) BEon cuyyeVWY Kot KOWOTPAELWY Ttou gvortotouvtal pe tn péBodo tng kabaprg Béong mpénel va Stakpive-
Tau
0 ogmood rou dev avatafopolvtal otnv Katdotaon Zuvolikol Eloodnpatog kot
0 0gmood nmou avataélvopouvtal otnv Katdotaon ZuvoAtkol Eloodnpatog,
e Ateukpwiletal OTL 0TO TPOTUTIO SEV OPIlETAL CUYKEKPLUEVN OELPA TIOPOUCIOONG TWV CNUELWOEWY KoL OTL KABe gtalpela odeilet va
Beomioel £va CUCTNUATIKO TPOTO Ttapouciaong AapBdavovtag urtoYn TV KATAVONGCN KAL T GUYKPLOOTNTA TWV XpNLOTOOOLKOVO-

MKWV TNG Kataotdoswy.

H utoBétnon g avwtépw tpomomnoinong anod tnv Etatpeia dev eixe enintwaon otig XpnLOTOOLKOVOLLKEG TNG KATOOTACELG.

Tpononoinon tou AteBvoulg Aoylotikol Mpotumnou 16 «Evowpoteg AKVNTOMOoeLG» Kot tou AteBvolg Aoylotikou Mpoturou 38 «Aula Me-

pLOUCLOKA ZTolxelon: Altocadrvion Twv anodektwv uebodwv andoBeong (Kavoviouodg 2015/2231/2.12.2015)

Tnv 12.5.2014 10 ZupBouAio Twv AteBvwv AoyLoTikwy Mpotunwyv dnuooieuoe tpomomnoinon ota AAM 16 kat AAM 38 pe Tnv onoia anayopevel
pnta va xpnotpornonBei to €0060 wg Bacn TG LeBGSoU andoBeon TWV EVOWHATWY Kot GUAwV mayiwv otolxeiwv. Eéaipeon mapéxetal povo

yla ta AUAa dyta OTay LKovoroloUvTal oL akoAouBeg tpolmoBEoelg:

(o) Otawv To Aulo otoeio ekppaletal wg pEyeBog Tou adSou otav, dnAadn, To Sikailwpa ekUeTdAAguong Tou AuAou mayiou ekdpdaletal o
OUVAPTNON TOU E0080U TIOU TIPETEL VAL TTAPAXOEL [LE TETOLO TPOMO WOTE N TPAYLOTOMOINON EVOG GUYKEKPLLEVOU TToooU £0060uU va kabopilet

™ Arén tou Sikalwpatog, A
(B) Otav pnopei va anodeyBel OTL To €0080 KaL N AVAAWGCT TWV OLKOVORLIKWY WHEAELWV ElvarL EVWOLEG APPNKTA CUVOEUEVEG.

H utoBétnon tng avwtépw tpomonoinong anod tnv Etatpeia Sev eixe enintwon otig XpnUOTOOLKOVOUIKES TNG KATOOTAOELG.

Tpomnomnoinon tou AteBvoig Noyiotikou Mpotunou 16 «Evowpateg AKLVNTOMOLNOELG» Kot Tou AleBvoug Aoylotikou Mpotumou 41 «Mewpyla»:
Dutd rou pEpouv kapmoug (Kavoviopog 2015/2113/23.11.2015)

Tnv 30.6.2014 to ZupBouAlo Twv AleBvwv AoyloTikwy Mpotinwv e€€dwoe Tpormonoinon ota AAM 16 kat AAM 41 pe tnv onola anocadnvile-

TaL ot Ta GUTA TTou BEPouV Kapmoug, Ta onoia opilovtal wg ekeiva mou:
o) XpNoLIOoToLouvTaL oThV apaywyr 1 oTthv POUABEL YEWPYLIKWY TIPOIOVTWY,
B) Avapévetal va topdyouV poiovTa yLa ePLOCOTEPEC ad pia mepltddoug Kat

y) Yrtdpxet moAU pikpr) mbavotnta va MwAnBolv we YEWPYLKA TTPoLoVTa, EKTOC amd To evEeXOUEVO MWANGCHG TOUG WG scrap, TPETEL val AoyL-

otwkomnolovvtal Bacet tou AAM 16 kat OxL Bacel tou AAM 41,

H avwtépw tpomonoinan Sev éxel ebappoyn otig Spaoctnpldtnteg thg ETaupeiag.

Tpomnomnoinon tou AleBvoulg AoyloTtikou Mpotumou 27 «ISlaitepeg XpnUatoolkovoulkés Kataotdoeio»: H uébodog tng kabaprg Bécew otig

SLaitepeg Xpnpatootkovoutkeg Kataotdoelg (Kavoviopog 2015/2441/18.12.2015)

Tnv 12.8.2014 10 ZupBoUAlo twv AteBvwv AoyloTikwy Mpotunwy e€€dwaoe Tpomomnoinon oto AAM 27 pe tnv omola mapéxel tn duvatotnta
edappoyng ™ nebddou tng kabapng B€ong yla TNV AMoTiUNoN Twv eMevEUOEWVY 0g BUYATPLKEG, CUYYEVEIG KOl KOWVOTIPAELEG OTLG OTOMLKEG
XPNUOTOOLKOVOULKEG KaTtaotdoelg. EmumpooBeta, e TNV ev AOyw Tpormonoinon SLteukpvileTol mwe oL XprnLoTOOKOVOULKEG KATAOTAOELG EVOG
enevdutr Tou Sev €xel enevBUoeLg oe Buyatpkeg al\d éxel emevBUOELG O OUYYEVE(G eTaupeieg kal kowompagieg, oL onoieg, Baoet tou AAN

28, amotpwvTaL pe Tn uéBodo tng kabapng Béong, Sev armoTeAoUV ATOIKEG XPNLOTOOLKOVOLLKEG KATAOTATEL.
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H utoBétnon tng avwtépw tpormomnoinong amnd tnv Etatpeia Sev eixe ebappoyn otig XpnLoTOOKOVOLIKEG TNG KATAOTAOEL.
BeAtiwoelg AteBvwv Noylotikwv Mpotinwv — kukhog 2012-2014 (Kavoviopdg 2015/2343/15.12.2015)

3T0 TAQOLO TOU TPOYPAUUATOC TWV ETHOWWYV BEATIWOEWY Twv AleBvwv Aoyiotikwy Mpotunwy, to ZupuBouAlo e€€dwoe, tnv 25.9.2014, un &-

nielyouoeg oAAQL Ao AT TEG TPOTIOTIOLOELG O€ ETUUEPOUG TIPOTUTIAL.

H uloBétnon twv avwtépw tpormomnoloewy anod tnv Etaipeia dev eixe enintwon otig XpnHoTooKOVOULKEG TNG KaTaoTAoeLs.

EKTOC Twv mpotunwy mou avadEpOnkav avwtépw, n Evpwmaikn Evwon €Xel UIOOETHOEL TA KATWTEPW VEQ TIPOTUTIA TWV OMolwv N epapuoyn

€lval UTIOXPEWTLKN yLa XPrOELS He évapén petd tnv 1.1.2016 kot Sev €xouv epapUooTel mpowpa arno tnv Etalpeia.

Aebvég Mpotumo Xpnuartoowkovoukig Avadopdg 9: «Xpnuatootkovoukd péoa» (Kavoviopog 2016/2067/22.11.2016)
loxUeL yla xpnoelg pe évapén amo 1.1.2018

Tnv 24.7.2014 ohokAnpwBOnKe amod 1o SUMBoUALo Twv AleBvwv AoyloTikwy Mpotinwv n €k80cn Tou 0PLOTIKOU KELWEVOU Tou TipotUrtou AMXI
9: XpnUATOOLKOVOULKA HEDQ, TO OToio avtikaBlotd to udlotauevo AAM 39. To véo mpoTtuTo PoPAETEL onUAVTIKEG Sladoporolioels avado-
PLKA UE TNV TA€VOUNGN KO TNV QUITOTIUNON TWV XPNLOTOOLKOVOMIKWY HECWVY KAOWE Kat e TN AoYLOTIKA avtlotdduiong. Evéeiktikd avadépo-

vToL ta akohouba:
Tagvéunon Kot amotipnon

Ta XpNLOTOOLKOVOLLKA OTOLXELX TOU EVEPYNTIKOU TIPETIEL, KATA TNV OPXLKI 0VOYVWPLON, Va Ta§VopouvTaL o€ SU0 LOVO KOTNYOPLEC, OE EKElvVN
otnV omola N anotinon yivetal oTo avartooBeoTo KOOTOG Kal OE Keivn otnv onola n amotipnon yivetat otnv eVAoyn aia. Ta kpLtripla ta
oroia Ba TPEMEL v GUVUTIOAOYLOTOUV TIPOKELUEVOU VO OITOPACLOTEL N OPXLKT KOTNYOPLOTIOINGN TWV XPNUOTOOLKOVOULKWY OTOLXELWY TOU

gvepynTkoU gival ta akolouBa:
i. To emuxelpnotako poviélo (business model) to omoio xpnotpomnotei n eneipnon yla t Slaxeiplon Twv HECWY oUTWV.
ii. Tal XQPOKTNPLOTIKA TWV GUUBATIKWY TAELOKWY POWV TWV LECWV.

EmunpooBeta, to AMXA 9 emUTPEMEL, KOTA TNV APXLKI) OVayvVWPELoN, oL eMeVOUCELS O CUMMETOXIKOUG TitAoug va ta€lvounBoulv oe katnyopia
QmoTiHNoNG otnv gVAoyn afia LEoW TWV AOUWV OIMOTEAECUATWY Ta omoia Kataywpouvtal aneuBeiag otnv Kabapr Ogon. Mpokeluévou va
ouMBEel auto, n emévduon autr &g Ba mpémel va Slakpateital yla eUnmopikolc okomoug. Emiong, 6oov adopd oTo EVOWHATWUEVA TTAPAYWYQ,
OTLG TIEPUTTWOELG TIOU TO KUPLO cUPBOAaLo epmintel oto medio edpappoyng Tou AMXA 9, To eVowpaTWHEVO TIapaywyo S Ba mpémet va Staxw-
pietat, o 6& AoyLoTIKOG XELPLOKOG Tou UBPLSIKOU cupBolaiou Ba mpémet va Baolotel oe 6oa avadépBnKay avwTEPW yLa TNV TAEVONon Twv

XPNLATOOLKOVOULKWY HETWV.

3 OTL adpOpa OTLG XPNILUTOOLKOVOULKEG UTIOXPEWCELS, N Bactkotepn Sladopornoinon oxeTileTal Ue EKEIVEC TLC UTTOXPEWOELG TIOU [ia eTapeio
EMUAEYEL KATA TNV OPXLKT OVAYVWPELON VO QITOTLUACEL 0TV €UAOYN aflat HEOW TWV QUTOTEAECUATWY. TNV TepiTwon autr, n HeETaBoAn tng
gbhoyng agiag Ba mpénel va kataxwpeital otnv Katdotaon ZuvoAikol Eltcodrpatog, pe e€aipeon to mood tng petafolng mou amodidstoat

OTOV TUOTWTLKO KivEuvo Tou ekd0OTN, To omoio Ba mpémet va koToxwpeital aneubeiog otnv kabapr) B<on.
Arnopeiwon

3 avtiBeon pe to udlotduevo AAM 39, e Bdaon to omolo pia etatpeia avayvwpilel Inuieg Adyw motwtikol KwdUvou poévo otav ol Inuieg
QUTEG €xouv OUUPEL, To VEO TTPATUMO QALTEL TNV OVAYVWPLON TWV AVOUEVOUEVWY {NULWV AOYw TILOTWTIKOU KW&UVOU yla OAn T SLdpKeLla
{wNG TwV LECWV O€ EKELVEG TLG TIEPUTTWOELG TIOU N TILOTOANTITIKY LKAVOTNTO TWV EKSOTWV EXEL ETLOEWVWOEL ONUOVTLKA META TNV QAPXLKN OvO-
YVwpLon. AVIO£TWG, Lol TLG QUTOLTHOELG EKEIVEG TTOU N TILOTOANTITLKY LKAVOTNTO TWV EKSOTWV Sev £XEL ETULSEWVWOEL ONUOVTIKA artd TV apXLKr
TOUG avayvwpLon, N MPOPAEPN YL TLG AVOUEVOUEVEG {NKieG AOYW TULOTWTKOU KWWSUVOU avayvwpiletal yla TIG avapevopueves {npieg 12 un-

VWV.
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AOyLOTIKN avTLloTtddpiong

OL VEEG QMALTAOELG YLoL TN AOYLOTIKA QVTLOTABULONG ELVOL TIEPLOCOTEPO EUBUYPOUULOUEVEG HE T SLAXELPLON TWV KWWSUVWY TNG OLKOVOLKNG

OVTOTNTOG EVW OL KUPLOTEPEG LETOBOAEG O€ OXEDN LE TG UdLoTapeveg Slatdselg tou AAM 39 cuvoiovral ota akoAouba:

* ALEUPUVETAL 0 APLOUOC TWV OTOLXELWV TIOU UITOPOUV VAL CUMETEXOUV O€ it OXEON AVTLOTABULONG EiTE WG LEOA AVTLOTABULONG ElTE WG AVTL-

otabulopeva oTolela,

* Katapyeitat 1o elpog 80%-125% 1o omoio pe Baon tig udlotapeveg Slatdelg Ba mPEMEL va LKavoToLe(TaL TIPOKELUEVOU N avTLoTAOULION Vo
Bewpeital amoteAeopatikr. O éAeyxog AMOTEAECUATIKOTNTAS TNG AVTLOTABULIONG YiveTal TAEOV HOVO TIPOOSEUTIKA, EVW UTIO OUYKEKPLUEVEG

OUVONKEG N TOLOTLKA HOVOo a&loAdynon kabiotatol EMapKng,

® 3TNV MEPIMTWON TOU Wit oX€on avToTAOULIoNG MaeL va eivat amoteAeopatikr) aAAG 0 oTOX0G ThG Slaxeiplong KWEUVWY TG eTaLpeiag we
TPOC TN oX€on avtlotaduiong mapapével o 1810g, n etatpeia Ba mpémel va rpoPei oe e€looppdmnon (rebalancing) tng oxéong avrotdduiong

(WOTE VOl LKOWVOTIOLOUVTOL TOL KPLTHPLAL TNG ATMOTEAECUATIKOTNTAG.

Emonuaivetal mwg otig véeg amaltroslg Sgv mepthapPavovtal ekeiveg ou adopolv oTnv avtlotdduion avoltwy xoptodulakiwv (macro

hedging) oL omoieg Sev €xouv akopa StapopdwOEL.

Mépav TWV avVWTEPW TPOTIOTIOLNCEWY, N £kSoon Tou AMXA 9 £xel eTLPEPEL TNV TPOTIOTOINCN KAl GAAWV TIPOTUTIWV Kl KUpiwg Tou AMXA 7 oto

oroio £xouv mpootebel VEEC YVWOTOTOLAOELG.

H Etatpeia e§eTalel Tiq eMUTTWOELG TTouU Bat €xeL n ULBETNON Tou AMXA 9 OTIG XpNLOTOOLKOVOULKEG TNG KOTAOTACEL.

Aebvég Mpotumo Xpnpatoowovoukig MAnpodoprioswg 15: «Ecoda ard cupPBaoelg e ehdteg» (Kavoviopog 2016/1905/22.9.2016)
loxUeL yLa xpnoeLg pe évapén amo 1.1.2018

Tnv 28.5.2014 ek660nke a6 to upBoUuALo Twv AleBvwv Aoylotikwy Mpotunwy to ipdtumo AMXA 15 «Ecoda and cuuBaoelg pe teAdteg». To
VEO TIPOTUTIO ELVOLL TO ATOTEAECHA TNG KOLWVAG TIPooTtdBeLac Tou IASB Kal Tou APEPLKAVIKOU ZUMBOUALOU TWV XpNOTOOLKOVOULKWY AOYLOTIKWY

Mpotunwv (FASB) va avamtu&ouv KOWVEG amaLTHOELS 000V adOPA TLG OPXES AVAYVWPLONG EGOSWV.

To véo mpoTUTo €XEL edappoyr O€ OAEC TIG CUUBAOELS e TieAdTEG ANV ekeivwy ToU €ival oto medio edappoyng AAAwWY POTUTIWY, OTWG oL

XPNUOTOSOTIKEG ULOOWOELS, Tot A0PAALOTIKA CUBOAOLO KOLL TA XPNILOTOOLKOVOULKA LETAL.

SUpdwWva pE TO VEO TIPOTUTIO, HLa eTalpeia avayvwpilel €é008a yla va amelkovioet tn petadopd Twy UNECXNUEVWY ayaBwy fi UtNPECLWY o€
TEAATEG £VaVTL EVOG TTOGOU TIOU AVTUTPOCWTTEVEL TNV AUOLBH, TNV omola N eTapeia avapEVEL WG AVTAAAQYUA yLa TO gV AOYW TIpoiovTa f umn-

peaieg. ELodyeTal n évvola eVOG VEOU HOVTEAOU avayvwpLlong ec08wv BAacel MEVTe Baotkwy BndTwy, Ta omnola EMYPOUUATIKA elval Ta €A C:

. Bripa 1: Npoodloplopdg tng oupPaons / cupBaoewv pe Eva ehdtn

. Brina 2: MpooSLopLoog Twy UIIOXPEWCEWY artddoong oth cuuBacn

. Brina 3: Kaboplopog Tou TiUiatog cuvaAAayng

. Bripa 4: Kotavor) Tou TR HATtog cUVOANQYRG OTLS UTIOXPEWOELS ammddoong tng ouuBaocng

. Brina 5: Avayvwplon eaddou otav (n kabwg) n etalpeia LkavoroLel pia utoxpéwon anddoang

H €vvola tng uroxpéwong anodoong (performance obligation) elvat véa kot otnv oucia avttpoowneVel KAOe untdoxeon yla petadopd oTov
TEAQTN: ) EVOG TTPOLOVTOG 1) MLOG UTtNPESLAC () Ulag S€oung ayabwy 1) uTtnEEeoLwy) ou sival Stakpltn A B) UG OEPAG SLOKPLTWY ayabwy

UTINPECLWY TTOU E(VaL OUCLACTIKA Ta (SLa Kot £xouv To (810 povtéAo petadopdg otov eAdTN.
H ék6oon tou AMNXA 15 emidEpeL TNV KATAPYNon Twv akOAoUBwV TPOTUMIWY Kol SLEPUNVELWV:

o AAM 11 «ZUPPBACELG KOTOOKEUNG»
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. AAN 18 «Ecoda»

. Ateppnveia 13 «MpoypaaTa EUMLOTOCUVNG TIEAXTWY»

. Ateppnveia 15 «Tuppaoelg yia tnv Kotaokeur AKWATtw»

. Atepunveia 18 «Metadopeg oToLXELWVY EVEPYNTLKOU QIO TIEAATEG» Kl

. Ateppnvela 31 «Ecoda - Zuvallayeg avtaAAayrig OU EUTIEPLEXOUV UTINPECLEC Stadriuiong»

H Etaupeia e€etdlel TIG emumTwoeLS ou Ba €xeL n uoBEtnon tou AMXA 15 oTIG XpNUATOOLKOVOUIKES TNG KATOoTACELG.

Emiong, to ZupBoUAlo Twv AleBvwv AoyloTKWY MPpoTUTIWY €XEL EKBWOEL T KATWTEPW TIPOTUTIA KAL TPOTOTOLACELG TPOTUTIWV KaBwe Kal TN

Alepunveia 22, ta onola Opwg dev €xouv uLoBeTNOel akopun and tnv Eupwnaikn Evwon kat dev €xouv epappootel mpowpa and thv Etatpeia.

Tpomnomnoinon tou AleBvoig Npotinou Xpnuatoowkovoptking Avagopdg 2 «MapoxEg mou e§optwvtal oo TNV agio Twv Hetoxwv»: Tagvoun-

on KaL amoTinon TwV TOPOXWVY ToU EEXPTWVTOL Ao TNV ofia TWV LETOXWY

loxUeL yLa xpnoeLg pe évapén amo 1.1.2018

Tnv 20.6.2016 to ZupPoUAo Twv AteBvwv Aoylotikwv Mpotunwy e§€dwoe tpormomnoinon oto AMXA 2 pe to omoio Steukpviotnkav ta okoAou-
Ba:

e  Koatd tnv amotipnon tg ebloyng agiog piag mapoxng mou e§optdtal ard tny agia Twv PETOXWVY Kat N orola SlakavovieTal e Je-
TPNTA, 0 AOYLOTIKOG XELPLOMOG TWV EMUTTWOEWVY ATt TOUG OPOUC KaTtoxUpwong (vesting conditions) kaBwg kat ard Toug 6poug oy
Sev oxetilovtal pe TV eKMAPWON CUYKEKPLUEVWY TipoUToBéoswv (non-vesting conditions) akoAouBei tn Aoywkr ou edapuodletal
OTLG TTOPOXEG TIOU e€aPTWVTAL artd TNV oo TwV LETOXWV Kot Stakavovilovtal Pe GUUUETOXIKOUG TITAoUG,

®  ITIC MEPUTTWOELS TToU N popoAoyikn vopobeaoia emBAAEL 0TnV eTatpeia va tapakpatd éva moco ¢opou (To omoio amotelel popo-
Aoyikn urtoxpéwon Tou unaAArAou) to onoio adopd otig apoLBEC Tou oxetiovtal Ue TNV afia TNG LETOXNG KaL TO Omoio Ba mpEmeL
va artodoBel oTig GopoAoYLIKEG APXEG, N CUVAAAQYN OTO GUVOAO TNG Ba MPEMEL VAL AVTLLETWTIIETOL WG Wia Tapo)r Tou eapTaToL
ard v agia Twv PETOXWV Kat N oroio StakavovileTal e CUMETOXIKOUG TITAOUG, av wg tétola Ba xapaktnpilovtav av sv umipxe
0 {tnpa tou cupPndLopou g GopoAoyIKAG UTIOXPEWDNG,

e  Jtnv mepintwon mou tpomnonotnfolv oL Opol Ttou SLEMOUV TG TAPOXES TTOU eEXPTWVTOL OO TV afla TNG UETOXNAC £TOL WOTE QUTEG
va PEMEL va. avataivopnBouv amnd mapoxeg mou kataBdAAovVTaL e LETPNTA OE TIOPOXEG TTOU KaTaBAAoVTAL WE TN Hopdr CUME-
TOXWKWV TiTAwv, N cuvaAAayn Ba Tpémnel va AoylotikomnolnBel wg mapoxn mou Slakavoviletal e CUMUETOXIKOUG TiTAOUG and tnv n-

LEPOMNVLA TIOU TIPOYHLATOTIOLELTOL N TPOTIOTIONON.

H Etaupeia e€etdlel Tig emumtwoelg tou Ba £XeL n ULOBETNON TG AVWTEPW TPOTIOMOINCNG OTLS XPNLATOOLKOVORLKEG TNG KATAOTACELS.

Tponomnoinon tou AleBvoig Mpotinou Xpnuatoowovopikig Avadopdg 15 «Ecoda and cupBAcelg pe teAdTeg»: AleukpLvioelg ato AMXA 15

‘Ecoda amd cUBACELS e TTEAGTES
loxVeL ya xprioeLg pe évapén and 1.1.2018

Tnv 12.4.2016 10 ZupBouAo twv AteBvwv Aoylotikwy Mpotinwyv e§€dwoe Tpomomnoinon oto AMXA 15 pe tnv omola Sleukpivioe kupiwg Ta

akdlouba:
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e [ldte éva uneoxnuévo ayabo f urnpeoia eival SLakpLtd and Aoutég UTOoXEDELS ot pio oUpBaon yeyovog ou AapBavetal urogn
KT TNV 0LoAGYNon yLa To av To UNECXNUEVO ayaBd fj UTINPECILA CUVLOTA UTIOXPEWGCN Artddoong,

e  Me molo TpOmo TPAKTIKA va afloloyeital av n ¢uon TG UTOOXECNS TNG ETALPELNG CUVLOTA TTOPOXH TWV UNECKNUEVWY ayabwv A
unnpeolwy (n etalpeia anotelel SnAadr Tov evtohéa) i SleuBétnon WoTe TPITo HEPOG va TTAPEXEL TaL €V AOYW ayabd Kal UTINPECieg
(n eToupeia anotelel SnAadn tov eviohoddxo),

e [lowog mapdyovrag kabopilel av n etatpeio avayvwpilel To £€0080 SLOXPOVIKA 1) OF pLiol CUYKEKPLUEVN XPOVLKH OTLYHN OTLS TTEPUTTW-

OELG TV adELWV XProNG EML TIVEUATIKAG TIEPLOV GO,

TéNoG, We TNV Tpomomnoinon mpootédnkav SUo TPAKTIKEG AUCELS yia T petdBacn oto AMXA 15 doov adopd ot OAOKANPWUEVES CUUBACELG

oTLG omoleg epappoletal MANPNG avadpoukn edappoyr Kat 0cov 0popd oTig LETABOAEG OTLG CUMPBATELG KOTA T HeTABoon.

H Etatpeia e€etdlel tnv enintwon mou Ba emidEpeL n ULOBETNON TNG AVWTEPW TPOTIOTIOINGNG OTLG XPNLOTOOLKOVOULKEG TNG KATOOTAOELG.

AeBvég Mpotuno Xpnpatootkovopking Avadopadg 16: «MioBwoeig»
loxUeL yla xpnoelg ue évapén amo 1.1.2019

Tnv 13.1.2016 10 ZupBoUAL0 TwV AleBvwv AoyLoTikwv MpoTtunwy e§€6woe To mpoturno AMXIM 16 «MioBwaoelg» To omoio avtikadlotd:

. to AAN 17 «MioBwoelg»,

o ™ Alepunveia 4 «Mpoodloplopdg tou av pic cupdwvia epmepléxel picbwaon»,

. ™ Alepunveia 15 «Aettoupyikég podbwoelg — Kivntpa» Ko

o ™ Alepunveia 27 «Ektipnon g ouoiag Twv cUVAAAQYWY TIOU EUNTEPLEXOUV TO VOULKO TUTIO piag nioBwaong»

To véo mpotumo Sladoporolel oNUAVTIKA TN AOYLOTIKN TwV UoBWOEWV YLa TOUG MOBWTEG EVW oTnV oucia Slatnpel TI¢ UbLOTAEVEG amalth-
o€Lg Tou AAM 17 yia toug ekoBwTEC. EBIKoTEpa, BACEL TWV VEWV QMALTHOEWY, KATOPYELTAL YLA TOUC HIOOWTEG N SLAKPLON TwV HLoOWoEWY ot
AELTOUPYIKES Kal XPNMATOSOTIKEG. Ot UoBwTEG Ba Tipémel MAEov, yla KABe cuuBacn UoBWoewWG ou UTepPaivel Toug 12 PAVeg, va avayvwpi-
Touv otnv Katdotoon XpnuatoolKoVoLKN G O€0nG Toug To SiKailwua Xprong Tou poBwUEVou OTOLXELOU KOBWGE KaL TV AVTIOTOLXN UTTOXPEWDN

KataBoAng Twv Uobwpdtwy. O avwTépw XEPLOUOG Sev amartteitat 6tav n aio tou otoeiou xopaktnpiletal wg oAU XounAr.

H Etaupeia e€etdlet tnv enintwon mou Ba emidépel n utoBETNoN Tou AMXA 16 oTIG XpNLOTOOLKOVOULKES TNG KATOOTAOELG.

. Tpomomnoinon tou AleBvoug Aoylotikoul Mpotunou 7 «Katdotoon Tapelakwy Powv»: MpwTtoBoulia yvwotonowcewy
loxUeL yla xpnoelg ue évapén amo 1.1.2017

Tnv 29.1.2016 to ZupBolAlo Twv AteBvwv Aoylotikwv Mpotinwy e§€dwae tpomornoinon oto AAMN 7 Baoel tng onoiog pia statpeio Kaheltat va
TIOPEXEL YVWOTOTIOOELS OL ortoieg BonBoUv Toug XproTeg TWV XPNHATOOOKOVOUIKWY KATAoTAoEWY Vo a€LoAoyricouV TiG LETABOAEG EKEVWV
TWV UTIOXPEWOCEWVY TWV OTOLWV OL TAUELAKEG POEG TAELVOLLOUVTAL OTLG XPNUOTOSOTIKEG SPACTNPLOTNTEG OTNV KATACTAOH TOMUELAKWY powv. Ot

MeTaBoAEC TTou Ba MPEMEL VA yVWOTOTIOLOUVTAL, OL OTToleg Sev elval amapaitnTo va eivat TapelaKES, TEpNAUBAVOUV TIG:

o MetaBoAég o TAUELOKEG POEG XPNHLATOSOTIKWY SpaatnpLloTtHTWY,

e MetaBoAEéG TOU QOPPEOUY artd TNV ArtOKTNoN 1 omWAEL EAEyX0U BUYATPLKWV 1) AAAWV ETALPLWY,
o MetaBoAég amnd cuvalhayUaTikéG SladopEc,

o MetaBolég tng eAoyng alag,

o Noutég petafoléc.

H Etaupeia e€eTAleL TIG EMUTTWOELS TTOU Ba €XEL N ULOBETNON TNG AVWTEPW TPOTIOMOINONG OTLG XPNATOOLKOVORLKES TNG KATAOTACELG.
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Tpononoinon tou AteBvoulg Aoylotikou Mpotinou 12 «Dopot Etcobripartog»: Avayvwplon ovaBarAopevwv GopoloyYIKWY QITOLTHOEWY yLol

pn mpaypatonotnBeioeg {nuieg
loxUeL yla xpnoeLg pe évapén amo 1.1.2017

Tnv 19.1.2016 t0 ZupBoUAlo Twv AeBvwv Aoylotikwy Mpotunwy e&€dwae Tpomomnoinon oto AAM 12 pe tnv onola anocadprivioe ta akdAou-
Ba:

e O un npaypatornolnBeioeg (NUIEG XPEWOTIKWY HECWY, TOL OO ATMOTIUWVTAL YLl AOYLOTIKOUG OKOTIoUG otny gUAoyn agia Kat ylo
$opoloyLKoUG okomoUg 6To KOGTOG, SUVAVTAL VO 08NYO0UV OF EKTECTEEG TPOCWPLVESG SladopEg avefAPTNTA LUE TO AV O KATOXOG
TOUG TIPOKELTAL VAL AVAKTACEL TNV A€l TWV OTOXEIWV HEOW TNG MWANONG I} TNG XPriONG TOUG.

e H avaktnowotnta piag avaBariopevng dopoloyikng anaitnong e€etaletol oe cuvSUAOUO He TIG Aouteg avaBoANoeveG dopolo-
VIKEG QAT OELG. TNV MEPLMTWOTN, WOTOCO, TIOU 0 GOPOAOYLIKOG VOLOG TIEPLOPIlEL TO CUPYNPLOO CUYKEKPLUEVWVY HOPOAOYIKWV n-
MUV UE CUYKEKPLLEVEG KATNYOPIEG ELOOSNAIATOG, OL OXETIKEG EKTIECTEEG TPOOWPLVES Sladopig Ba mpénel va e€etdlovtal Hovo oe
oUVOUAOUO e ANNEG EKTIECTEEC TIPOOWPLVEG SLadopég TnG ibLag katnyopiag.

e  Kotd tov éAeyxo avaktnowdtntag twv avoBaroOpevwY GopoloyLKwY amaltioEwyY, oUYKPIvovTal oL eKIECTEEC GOPOAOYLKEG Sla-
dopEg pe ta peAhovtikd dopohoyntéa kKEPSN xwpig va AapBdavovtal umddn oL eKMTWoel; GOPOoU TIOU TPOEPXOVTAL QMO TNV AVTL-
otpodr| avaBoAAOpEVWY GOPOAOYLIKWV QTALTHOEWV.

e O eKTUNOELG yLo Ta LEANOVTIKA dopoloynTea KEPSN Suvavtal va MEPNAUBAVOUV TNV AVAKTNON KATTOLWY OTOLXELWVY EVEPYNTLKOU
oe afio peyahUtepn amd tn AoyLoTikr Toug, untd thv ipounoBeon ot Suvartoal va arobetyBel 6TL KATL TETOLO Elval BAVO va eMLTEU-

XOsel.

H Etatpeia €§eTALEL TLG ETUMTWOELG TIOU Bt €XEL N ULOBETNON TNG AVWTEPW TPOTIOMOINONG OTLG XPNLATOOKOVORLKEG TNG KATAOTACELG.

H Etatpeia €§eTAlEL TLG EMUMTWOELG TIOU Bal €XEL N ULOBETNON TNG AVWTEPW TPOTIOMOINONG OTLG XPNATOOLKOVOULIKEG TNG KATAOTACELG.
* BeAtiwoelg AleBvwv Aoylotikwv Mpotunwv — KUkAog 2014-2016

loxVeL yla xproeLg pe évapén amo 1.1.2017 kot 1.1.2018

3710 TAQOLO TOU TPOYPAUUATOC TWV ETHOWWYV BEATIWOEWY Twv AteBvwv Aoylotikwy Mpotunwy, to ZupBouAlo e€€dwoe, tnv 8.12.2016, un &-

nielyouoeg oAAQL Ao AT TEG TPOTIOTIOLOELG O€ ETUUEPOUG TIPOTUTIAL.

H Etaupeia e€etdlel g emuttwoelg tou Ba £xeL n ULOBETNON TwWV £V Adyw TPOTIOTOLCEWV OTLG XPNLATOOLKOVOULKESG TG KATAOTACEL.
¢ Ateppnveia 22 «ZuvallayEg o€ VO VOULGHA KOl TTPOKATABOAEG»

loxUeL yla xpnoelg pe évapén amo 1.1.2018

Tnv 8.12.2016 10 ZupBouAto Twv AleBvwv Aoylotikwv Mpotinwy eéédwoe v Alepunveia 22. H Aleppnveia paypateUeTaL TG cuvalloyEg oe
£€vo vopopa otav pia stalpeio avayvwpilel £vo pn VOULOUATIKO oTolxelo tou Evepyntikol 1 Twv YIOXPEWOEWVY TIOU TIPOKUTITEL OO TNV Ei-
onpa&n i MANPWURA TTPOKATAROANG TIPLY N ETALPELN VO AVAYVWPLOEL TO OXETIKO OTOLKELO Tou Evepyntikou, To £€€060 1 to £€0060. H Aleppnveia
Sleukpivnoe Mwe wg NUepopnvia tng cuvaAAayng, TPOKEUEVOU va KaBopLoTel N cuvaAAayUATIKY LooTLia Ttou Ba xpnotuononBel katd thv
avayvweELon TOU TEPLOUGLAKOU oTolxelou, Tou €6080ou 1 Tou £080u, TPEMEL va BewpnBel n nuepopnvia apxLKAG avVayvVwWELoNG TOU [N VOUL-
OMOTLKOU OTOLXEIOU TOU EVEPYNTLKOU f} TWV UTIOXPEWOEWV (SnAadr) tng mpokataBoAng). Eniong, otnv mepintwon mou vdictavrot mToAaAEg

ripokataBolég, Ba mpémet va opiletal Stakputr) nuepopnvia cuvaAAayng yia kdBe mAnpwun ) eiompaén.

H Etaupeia e€eTalel TIG EMUTTWOELC TTOU Bat XL N LLOBETNON TNG AVWTEPW ALEPUNVELNG OTLC XPNATOOLKOVOULKEG TNG KATAOTAOELS
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3.9 ZNUAVTIKEG AOYLOTIKEG EKTLHNOELG KOl KPLOELG 0TV EDAPHOYT TWV AOYLOTIKWV TTOALTIKWV

H Etaupeio KAvel EKTIUAOELS Ko UTIOBEDELG TTou eMnpedouV ta avadEPOUEVO TTIOOA TWV TTEPLOUCLAKWY OTOLXELWVY KOL UTIOXPEWOEWY HEOQ
otnv endpevn xprnon. OL eKTLUAOELG Kal oL UTtoB€0eLg aflodoyouvtal CuUVEXWG e BAon TNV Lotopia Kal ponyoUpevn eumelpio kat AAoUG

TLLPAYOVTEG, TTEPNALBAVOUEVWY KOL TIPOCSOKWHEVWY YEYOVOTWV TIoU Bewpolvtal AoyLKA UTIO TLG TPEXOUOEG CUVONKEC.

MpoBAeYn yia tpéxovta ¢popo ELGOSNUATOG

H mpoBAedn yia dpdpo elcodnpartog pe Baon to AAM 12 umoloyiletal pe ektipnon twv ¢popwv mou Ba kataBfAnBolv ot hopoloyikeg
apxEG Kot eptAapBavel tov tpéxovta Gopo L008AaTog yla kdBe xprion kat mpoPAedn yia toug pdobetoug pdpoug mou mbavov va
nipokUPouv oe hopoloyikoUg eAeyxou. H tehikn ekkabdplon twv Gpopwv elcodripatog mbavov v amokAVeEL oo To OXETIKA TTOod Tal
omola £xouv KataxwpLoBel oTLG XpnLATOOLKOVOULIKEG KOTAOTAOELG,.

AvaBaiAopevog popog

AvaBaAAOpeveg GopoAOYLKEG QAT OELG TTOU 0.POPOUV QTOTLUNTIKEG {NILEG OMOAOYWVY KOl EKTIECTEEG TIPOCWPLVES SLadopEC avayvwpilo-
vtaL otnv éktaon mou nibavoloyeital 6tL oto pHEAov Ba untdpéouv dopoloyntéa kEPSN emapkn va KaAUPouv TLg dopoAoyIKES Tnieg Kat
TIG EKTIEOTEEG TIPOOWPLVES SLadopEC. Ma Tov TPoodLloplopo Tou ToooU Twv avaBoANOUEVWY HOPOAOYIKWVY AALTOEWVY TTou Ba avayvwpl-
otoUv amatteital kpion n omola Baciletal otnv ektipnon tou mBavou xpdvou Kol emuéSou mpayuatonoinong Twv ¢popoloyntéwv Kep-
Swv g cuVEUAGUO LE TO LEANOVTIKO POPOAOYLKO TTPOYPOAUUATIOUO.

H Awoiknon tng Etatpeiog Bewpel 6tL N mpaypotonoinon Tou UOAOLTIOU TWV aVOYVWPLOUEVWY avaBoANOpeVWY GOPOAOYLKWY QTALTHOEWY
elval meploodtepo mbavr mapd oxt, BacllopeVn Og eKTLUNOELG OTL 0To LEAOV Ba untdp&ouv popoloyntéa kEpdn mou eival Suvatov va
oupPndLobolv pe kABe katnyopla {npLwv €Ml Twv omoiwv oxnuatiletat avaBaAlopevn popoloyikn anaitnon.

YNOXPEWOELG TOLPOXWV TTPOG TO TIPOCWTILKO

To kaBapd KOOTOC TWV UTIOXPEWCEWY TIAPOXWY TIPOE TO TIPOCWTIKSO EKTLUATAL LE AVAAOYLOTIKEG HeBASOUC e TN Xprion MapadoXwV yLa To
ETUTOKLO TPoe€OPANCNG, TNV avénon amodoxwy, TNV KWNTKOTNTA TOU TPOOWTILKOU KAl TNV OVAUEVOUEVN amodoon TwV MEPLOUCLAKWY
OTOLXELWV TWV TPOYPAUUATWY. H abénon twv amodoxwv Slapopdwvetal ouolaoTtikd Baoel Tng etrolag Uoboloykng oAtk thg Etat-
peiag H avapevopevn pakpompdBeoun amddoon Twv MEPLOUCLAKWY OTOLXELWV TWV TIPOYPAUUATWY QVTLITIPOCWIEVUEL TIG EKTLUNOELS TNG
Aloiknong wg mpog TN Héon amodoon TwWv EMEVOUUEVWV KEDOAAAIWY TWV TPOYPOUUATWY.

4. Awaxeipion XpnHATOOLKOVOULKWY KivOuvwv

H Etatpeia ota mhaiola tng kaBnuepvig tng Asttoupyiag aviipetwrilel Stadopoug KivdUvoug. Ma tnv amoteAeopatiki Asltoupyia tng,
€XeL avartuéeL TNy epappoyn evog kool mAatoiou Slaxeiplong kivdUvou og cuvepyaoia pe tnv untpikn Etalpeia kat tov opho Euler
Hermes. Ot onuavtikdtepot kivéuvol sivat g€ng:

e  KivSuvog ayopadg (4.1),

e  [oTWTKOG Kivéuvog (4.2),

e AeLToupyLkog kivéuvog (4.3),

e  Kivbuvog peuototntag (4.4).
Ta XpNUATOOIKOVOULKA HECA TTAONTIKOU Kol EVEPYNTLKOU TIOU EKTIBEVTAL TEPLOCATEPO GTOUG AVWTEPW KLVEUVOUG €XOUV WG €EAC:

EvepyNnTIKO

(oto avandoBeoto kKGoTOG)
2016 2015
NeAdreg 421323 415.768
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NOUEG ATTAUTA OELG 128317 326.813

Tapelakd SLabéotpa Kat L.ooSuvapo auTwy 89.527 100.996

zOvolo 639.167 843.577
Nadntko
(oto avanéoBeoto kKGGTOC) 2016 2015
AQVELAKEG YTIOXPEWOELG 337.875 462.560
MOTWTEG & AOLTEG EUMOPLKEG UTIOXPEWOELG 217.180 244.046
NOLUEG YTIOXPEWOELG 1.327.887 895.462
Zuvolo 1.882.946 1.602.068

To LoTOpLKO (avVamOoBECTO) KOOTOG TWV TMOPATIAVW XPNHATOOKOVOULKWY OTOLXEWV Sev SladEpel onuavtikd amd thv eLAoyn agia Toug.

4.1 Kivéuvog Ayopag

Kivéuvog Ayopdg eival o kivéuvog Inuiag mou mpokUTTeL and ducpeveic e€eAi€elg otnv TLWA 1 0T MeTABANTOTNTA TTOU TapaATnPoUVTaL
OTLG QYOPEG ETILTOKIWY, CUVOAAQYHATOG, LETOXWYV KOl EUTTOPEVUATWY. Znuieg elval Suvatov va mpokUPouv Kal amo To XapToPUAAKLO KoL

Kata tn Staxeiplon Twv otolxeiwv Evepyntikou-MNadntikou.

4.2 Motwtikog Kivéuvog

O Mwotwtikdg Kivduvog yia tnv Etatpeia ouviotatat otnv mbavotnta Kamolog avitoupBardpevog va ipokaléoel otnv Etaupeia owkovo-

MKA Inpia Aoyw aB£Tnong OLKOVOLKWY TOU UTIOXPEWOEWV I dAAAYHG OTNV TILOTOANTITLK TOUG LKAVOTNTA.

‘Oocov adopad tig Aattnoelg ano MeAAteg Kot TG Aoutég Alaltr|oelg ou mepthapBavovtat oto ZUVoAo AaLtioewy, §&V UTTAPXEL YL TLG
KATNYOPLEG QUTEG TILOTOTOLNLEV TILOTOANTITLKY LKAVOTNTO TIOU va Ttapéxetal and Stebvn oiko a§loAdynong. Qotdoo n Etaipia éxel Beori-
OEL LKOVOTIOLNTIKEG SLadikacieg mopakoAoUBNoNG TWV AMALTACEWV UE OKOTIO TN Meiwon tou Kwduvou. Oco adopd ta Tapetokd Atabéot-
pa kat looduvapa auvtwy, n Etaipeia akoAouBei tnv moALtikn va Statnpel peydAn Slaomopd katl cuvepyaoieg pe uPnAng Baduoidynong
Tpaneleg. AeSopévwy aUTWV Twv UPNAWY BaBUWY MLOTOANTTTKAG tkavATNTAG, N Aloiknon ektiud otL dev Ba untdpéel dpawvopevo abétnong

TANPWLWV YL TLG EMEVEUOELG QUTEG.

Ta StaBéopua apopolv KatabEoelg o TPAME(EG TOU ECWTEPLKOU LE TILOTOTOLNUEVN TUOTOANTITIKN StaBdbuion CCC amd oplo tou efwte-
pLkou.
4.2.1 Kivéuvog avticupBarlopévou amnd neAdteg

H Etatpeia avayvwpifovtag tov mbavo kivuvo abétnong twv melatwy, epapuoletl moAtikn elompdewyv. H Etapeia pe tov tpomno auto

Staodalilel tnv lompan TwWv amALTHOEWY TNE KOL EAAXLOTOMOLEL TOV KivEuvo avtioupBaAlopévou armod meAdTeg.

H Etaipeia epappodlel apxeg mapakoholBnong «wpipoavong» Twv analtnoswy (ageing analysis) pe B€omion opilwv Kol TPAKTIKEG CUUDW-

VIWV Kot puBuicewv.

4.2.2 Kivéuvog avtioupBarlopévou AGYyw oUYKEVTPWONG TWV KATaBEoEwV

Jupdwva pe tnv oAtk emevdloswv Tng Etaipeiog, n Etalpeio emevduel éva Leyalo HEPOG TOU XOPTODUAAKIOU TNG O KOTADETELS.
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H Etatpeia kat otnv mepintwon ouvepyalopevwy tpanelwyv EeTAlel MaPAyovTeG OMWGE N TLOTOANTITIKY Toug Staaduion and avayvwpl-

OMEVO OIKO, TO OLKOVOMLKA TOUG oToLXela, TIq ouvOrKeg ouvepyaoiag, aAAd Kat TIg cuUVORKEG oTnV ayopd.
4.2.3’EkBeon oTOV MLOTWTLKO Kivouvo

H Aoylotikn a&la Twv XpnUOTOOKOVOULKWY OTOLXELWV EVEPYNTIKOU aVTUTPOCoWEVEL T UEYLOTN €kBeon otov MoTwTiko Kiveuvo. H péylotn

£€kBeon otov Motwtikd Kivbuvo katd thv nuepopnvia tTng XpNUATooLKOVOLKAG O€ong ATav:

2016 2015
MNehdreg 421323 415.768
Noutég AmautrioeLg 128.317 326.813
Tapelaka Stabéoiua kat LlooSuvapa aUTwv 89.527 100.996
JOvolo 639.167 843.578

H péylotn €kBeon oTOV MLOTWTLKO KivEUVO yla TIG ATTAUTACELS artd TOPOXH UTINPECLWY KOTA TNV NUEPOUNVIA TNG XPNLOTOOLKOVOULKA G OF-

ong ava Tumo meAdtn Kat eidog amaitnong frav:

2016 2015
MNeAdteg — CUVSEUEVEG ETUXELPHOELS 98.898 88.075
MNeAdteg — Aoutol 513.920 491.781
MpoBAePn emodpawv nehatwv (191.495) (164.088)
ZUvolo 421.323 415.768

4.3 Aertoupyikog Kivéuvog

O Aeltoupytkog kivbuvog givat o kivouvog Inuiag mou MPOKUTITEL OO AVEMAPKELG 1) AMOTUXNUEVEG EOWTEPLKES Sladikaoieg, eite amod efw-
TEPLIKA yeyovoTa. H Slaxeiplon Tou Aeltoupytkol KvSUVoU yivetal HECw €VOG OAOKANpwHEVOU TAALGioU SLadikactlwy To onoio €xeL &n-

HLoupynoeL éva Loxupo TepLBAAAov eAEYXOU TOU AELTOUPYLKOU KvSUVOU.

4.4 Kivéuvog Peuototntag

Elvat o kivéuvog n emxeipnon va avtipetwriost Suokolieg otnv e€elpeon kebalaiwy yia va KaAUPEL UTIOXPEWOELG TTOU OXETI{OVTOL UE T
XPNHUATOOLKOVOULKA HEoa. H mapakoAolBnan tou KvdUvVou peUCTOTNTAG ETILKEVTPWVETAL OTNV LKavoTnta tng ETatpeiog va diatnpel emap-
K PEUOTOTNTA YLOL TNV EKTANPWOTN TWV CUVOAAXKTIKWY TNG UTIOXPEWCEWYV, N omola e§aodalileTal amo tn Staxeiplon Tou XpovikoU cuoxe-
TIOMOU TWV TOUELOKWY ELOPOWV KOLL EKPOWV KOL TNV EMAPKELD TAUELAKWY SLaBeoipwy yLa TG Tpéxouceg cuvaAAayEg. Omote amatteital n

Umapén kat n ouvdpopn tng untptkng Etatpeiag pe Savelouod, yua thv kaAun kebalaiouv kivnong.
Stov akdAouBo mivaka mopouactdlovtal oL XPNUOTOOLKOVOULKEG UTIOXPEWOELS KaL TOL XPNHATOOIKOVOULKA TiEpLouoLaKkd otolxeia tng Etat-

peilag pe Baon tnv nuepopnvia AREng toug. Ta MEPLOUCLAKA OTOLXELA KOL OL UTIOXPEWOCELS TIAPOUGCLALOVTAL LUE TG CUMPBATIKEG TAMELAKES

TOUG POEG. OL TTOPAKATW TOUELOKEG POEC AdopoUV N TTPOeE0DANUEVEG TAUELAKES POEG.
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31-Aek-16

ENEPIHTIKO
MNeAdreg
NOUTEG QUMOUTAOELG

Tapelaka Sltabéoiua Kot .oodu-
VOO QUTWV

ZUVoOAOo amautHoEWV

Zuvolo

YNOXPEQZEIZ
AavelaKEG YTIOXPEWOELG

MOTWTEG KoL AOUTEG EUTIOPLKES
UTIOXPEWOELG

NOUTEG UTIOXPEWOELG

Zuvolo

KaBapn Peuototnta

31-Aek-15

ENEPIFHTIKO
MNeldrteg
NOUTEG QUMALTHOELG

Tapeloka Stabgoiua kat Loodu-
VOO QUTWV

ZUVoAo amauTHoEWV

Zuvolo

YNOXPEQZEIZ
AQVELAKEG YTIOXPEWOELG

MOTWTEG KoL AOUTEG EUTIOPLKES
UTIOXPEWOELG

NOUTEG UTIOXPEWOELG

Zuvolo

KaBaph Peuototnta

Egll EULER HERMES

, Mn AnAw-
{ﬁv;mﬂ 0-5 étn Beica 20volAo
Alla Ai&n
421.323 421.323 421.323
128.317 128.317 128.317
89.527 89.527 89.527
639.167 639.167 639.167
639.167 639.167 639.167
337.875 337.875 337.875
217.180 217.180 217.180
1.327.890 1.327.890 1.327.890
1.882.945 1.882.945 1.882.945
-1.243.778 -1.243.778 -1.243.778
, Mn AnAw-
A , . ,
A_(?o@l 0-5 étn Beica 20volAo
Atla Aién
415.768 415.768 415.768
326.813 326.813 326.813
100.996 100.996 100.996
843.577 843.577 843.577
843.577 843.577 843.577
462.560 462.560 462.560
244.046 244.046 244.046
895.462 895.462 895.462
1.602.068 1.602.068 1.602.068
-758.491 -758.491 -758.491
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5 ‘Ecoda ano nopoxn UNnNPECLWV
2016 2015
‘Ecoda and mapoxr unnpeolwy — e€wTePLKOU 401.878 511.586
‘Ecoba and mapoxr UMNPECLWY — EGWTEPLKOU 1.127.796 1.042.301
‘Ecoda amnd napoxn UMNPECLWV 1.529.674 1.553.888
6 K6oTtog mapoxn g UMNPECLWV
2016 2015
‘Eoda mpoowrtikol 821.332 1.009.136
Ayopd TANPOGOPLWY TILOTOANTITIKA G LKOVOTNTOG 663.382 524.860
Nound £€0da 245.009 169.404
20UVOAO KOOTOUG OPOXIG UNNPECLWV 1.729.723 1.703.400
7 Nowund €coba - £§06a
2016 2015
Nound é0oda — £€06al 66.576 47.048
2UvoAo Aomwv 608wV - £§66wvV 66.576 47.048
8 E€oda SLoiknong ko 1aBeong
2016 2015
AuoBeg kat £€oda poowrtkov 161.014 35.281
AuoBeg tpitwv 25.229 59.971
Dopol/ teNn 34.533 810
AnooBéoelg 11.410 1.329
Nound 62.246 122.286
JUvolo e§68wv Sloiknong kat 81abBeong 294.432 219.677

To kovSUAL ApolBeg kat E€oda Mpoowrikou mou mep Ao BAVETAL 0TO KOOTOG TTOpaywYN§ Kat ota £¢oda Sloiknong avalletal wg e§ng:

MuoBodooia kat npuepopiodia 764.279 837.475
YTOXPEWTIKEG ELODOPEC KOWVWVLKAG aohAAong 146.444 149.447
MNapoxEC 0TO MPOCWTILKO 71.623 57.496
ZUVoAo apoLBWV Kal 68wV MPocwrkoL 982.346 1.044.417

O aplBuog tou anacoAoUEVOU TTPOCWTTLKOU Katd thv 31/12/2016 Atav 18 dtopa. (2015: 21 dtopa).
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9 E€060 XpNILATOOLKOVOULKAG AELTOUpYiag
2016 2015
Tokol daveiou — ouvdedepéva pépn 26.139 29.037
Tpomelikd €€06a KAl XPEWOELG 1.586 1.194
Z0volo §66wv Sloiknong Kot S1aBeong 27.725 30.231

10 Dopog eloodparog

H EAANVIKN $opoAoyLK: VOUOBEGTLA KaL OL OXETIKEG SLATALELG UTIOKELVTAL O€ EPUNVELEG OO TIG GOPOAOYLIKEG apxEG. OL SnAwoelg dopou eL006n-
partog katatibevtal og etiola Baon, aAld ta kEpSn f oL INpLEG ou SnAwvovtal yia $opoloykoUg oKomoU TAPUUEVOUV TTPOCWPLVA £wG OTOU
oL $opoNoYLKEG apXEG e€eTAoOUV TIG dopoloyLkéG SNAwaCELS Kat ta BLBALa Tou popoAoyoUEVOU Th OTLYUN KOTA TV onoia Ba ekkabapLotolv
KOl Ol OXETIKEG GOPOAOYIKEG UTIOXPEWOELS. Ol dopoAoyLkeG Inuieg, oto Babud mou avayvwpilovral ano Tig GopoAoyLkEG apxES, Umopolv va

xpnouomnotnBouv yia to cupPndLoUo KEPSWV TWV TIEVTE EMOUEVWY XPHOEWV TTOU akoAouBoUv tn xprion mou adopouv.

SOpdpwva pe g Statalelg tou EAnvVikol dopoloytkol vopou o cuvteheotn§ popou eloobrjpatog katd tnv 31 Askepfpiouv 2016 ftav 29%,
onwg Kot otig 31 AskepBpiov 2015 .

H Etaupeia €xel eheyxBel dopoloyika péxpL kat tn xprion 2006. Exet yivel mepaiwon yla ta €tn 2007, 2008, 2009. Ma tig xpnoetg 2010, 2011,
2012, 2013, 2014, bev £xel yivel dpopoloyilkag éAeyxog. MNa tov popoAoyiko éAeyxo tou 2015 n Etaipeia, ota mAaiola twv Statdfewv Tou dp-
Bpou 65A tou Kwdika Qopoloyikrig Atadikaciag (N. 4174/2013 omwg autog oxVeL, avdBeoe tn Steveépyela eldkol dopoloykol eAéyxou amod
Tov VOO eAeyktr. O €leyyog yia tn xprion 1 lavouapiou €wg 31 AskepPpiou 2016 sival o e€€AEn evw yla to 2015 ekd0Bnke bopohoyikd
TUOTWTTOLNTIKO XwPig emidpUAaén. H Etaipeia miotevel OtL éxel oxnuatiost emapkeig mpoPAEPelg yia mbavoug peAoviikoug Gopoug eLcodnpa-

TOG TOU Uropel va tpokUPouV armd TI§ AVEAEYKTEG 1 N OPLOTIKA TIEPAULWUEVEG GOPOAOYLKA XPOELC.

SUpdwva pe Tig dlatagelg Tng EAAnVIKNG dopoloyikig vopoBeaoiag ot etatpeieg katafarlouv kaBe xpdvo mpokataBoAn ¢popou €L6OSHUATOG
uTtoAoylopevn €mi Tou GOPoU ELCOSALATOC TNG TPEXOUDAG XPNONG. Katd tnv ekkaBdplon tou Gpopou TV ENOUEVN XPNON, TUXOV UTLEPBAAAOV
0O TPOKATAPBOANG emotpedetal otnv Etalpeio petd and popoloyikd €heyxo. H mpokataBoln ¢opou €L006NUATOG EMOUEVNG XPONG OV
yvwpiletatl katd tnv kataBoAr tng kat tnv unofoAn tng dnAwong ¢opou el0odrnatog. To mocooTo Tng tpokataBolng £xel avéNBelL oe 100%
emti tou dopou Ll0oSAUATOC yLa ta KEPSN TG xpriong 2014 kat ebe€ng.

11 Meldreg
2016 2015
ATQLTAOELG Ao MEAATES 513.920 491.458
Anaitnoelg anod nehdteg — Opilou Euler Hermes 98.898 88.075
MpoPAEPeLg Emodalels - emidikol xpewoTeg (191.495) (164.088)
Zovolo 421.323 415.768

H kivhon tou moool twv npoPAéPewv Uoug EYPQ 27.407 (2016: 191.495 - 2015: 164.088) odeiletal 0To XpoOvo wpipavong twy emoda-

AWV anattioewyv péoa ota MAQLoLO TwV CUVONKWV TNG ayopas.
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12 Nounég AMQULTAOELG

OL Aoutég ATOUTAOELG KATA YEVIKN KOTnyopia £Xouv wg e€AG:

2016 2015
EA\NViKO Anuoato kat mapakpatoupevol Oopot 23.884 22.573
Noutég Amautr|oelg Katd Tpitwv (Sikaotikd €€o0da) 0 130.600
Elompaktéa €coda 34.686 34.686
ETTOYEG LETOXPOVOAOYNLEVES 29.398 23.266
NOUTEG QUTOULTA OELG 3.816 32.752
Aedouleupéva £coda 36.532 82.939
Z0volo 128.317 326.813
13 16L0XPNGLUOTIOLOUMEVAL EVOWLOTA TTAYLAL
2016 EvKa.tac'ltaostq EmutAa Ko /\(')lTIIO(; sovolo
Ktpiwv E€omAlopog
Kootog Ktriong
Yriohouno apxng xprong 40.375 83.793 124.168
MNpoobnkeg 28.532 28.532
MwAnoeLg -2.135 -2.135
YriéAouto ARENG Xxprong 40.375 110.190 150.565
JWPEVUEVEG AMOOPETELG
YroAouno apxng xpriong 12.382 79.886 92.268
AnooBéoelg xpriong 3.230 2.297 5.527
AnooBoelg MwAnOEvTwy -2.135 -2.135
YriéAouto ARENG Xprong 15.612 80.048 95.660
Avandofeotn aia ktiong 31
Aekepppiov 2016 24.763 30.142 54.905
2015 EvKa'tqotaoqu ErunAa Ka'l Nowudg sovolo
Kupiwv E€omAlopog
Kootog Ktriong
Yriohouto apxng xpriong 40.375 84.213 124.588
MNpoobnkeg 0 0
MwAnoeLg -420 -420

YrnioAowno Aqng xpriong 40.375 83.793 124.168
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Yriohourto apxnig xpriong 10.767 77.707 88.473
AmooBEceLg Xprong 1615 2.814 4.429
AnooBécelg mMwAnBEvIwy -635 -635
YrnidAouto ARéng xpriong 12.382 79.886 92.268
Avanoofeotn agia ktriong 31
AekeuBpiov 2015 27.993 3.907 31.901
14 Aula Meplouctakd ZTolxeia
NOYLOULKA TTpO-

2016 vpappota H/Y

Koéotog Ktrjong

Yriohouno apxng xpnong 21.167

MpooBnkeg 27.438

YriéAourto AR§ng xpriong 48.605

SWPEVUEVEC QTIOORECELS

Yriohoumo apxng xprong 0

AnooBEoelg xpnong 5.883

AnooBéoelg MwAnBéviwy

YrniéAouto ARéng xpriong 5.883

Avandofeotn aia ktiong 31

Aekepppiov 2016 42.722

2015

Koéotog Ktrjong

Yriohouno apxng xprnong 0

MpooBnkeg 21.167

MwAnoeLg 0

YrniéAouto AR§NG xpriong 21.167

SWPEVUEVEG OTIOOPBECELS

YriéAouto apxfg xprnong 0

AnooBéoelg xpnong

AnooBéoelg mMwAnOéviwy

YnéAouto AR§ng xpriong 0
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Avanoofeotn afia ktiong 31
AekepBpiov 2015

21.167

15 Tapelaka Stabéoiua Ko Llooduvapo

Tapeio
KataBéoelg 6Pewg

ZUVOAO TOHEIOU KOl TUUELAKWY LOOSUVAUWY

To péoo EMLTOKLO yLa TIG KATaBEoeL OPEWS yLa TNV TpExouca xprion ivat oxedov Undeviko.

16 Etaipikd kedpalaro

Egll EULER HERMES

2016 2015
256 370
89.271 100.626
89.527 100.996

To etaupiko kedpahato avépxetal o € 180.000 amoteAoUpevo and 6.000 pepiSia ovopaotikng afiag € 30 £€kaoto. Aev UTIAPXEL LETAROAN

otnVv SLAPKELA TNG XPARONG.

17 AnoBepatika

Taktiko AmtoBepatiko
ATMoBgLaTIKO YLt OTTON WG TIPOCWTILKOU
Nound anoBepatikd

Zuvolo

18 MOTWTECG Kot AOLIEG EUTTOPLKEG UTTOXPEWOELG

Mwotwtég-Npounbeutég
MNpokataBoAég MeAdtwy

0volo

19 YTOXPEWOELG TTPOG TO TTPOCWTILKO

2016 2015
33.725 33.725
-3.317 12.607
6.770 6.770
37.178 53.102
2016 2015
109.504 155.779
107.676 88.268
217.180 244.046
2016 2015
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YrioAouno Ynoxpéwong évapéng meplddou 159.541 138.136
Kootog Tpéxouoag AlaoxoAnong 15.285 14.534
Xpnpatookovoutko Kdotog 3.925 3.895
MAnpwBeioeg Aol ULWOELS 4337 0
KaBapd AvaloyloTtikd KEpdn 1 ZnuLég mou KataxwpnRdnkav otnv nepiodo 15.945 2.976
YrioAourno Yroxpéwong téAoug neplosou 190.365 159.541

O aplBuog npoowrikol aviABe o 18 dtopa (2015: 20)
OL KUPLEG AVOAOYLOTIKEG TTaPOSOXEC TTOU XpnoLuomolBnkay yla Aoylotikolg okomoUg ivat ot €n¢:

Erutokio MpogfddAnong: 1,54% (2015:2,44%) AapBdavovtag umoyn ta uPnAd €MITOKLO TWV KUBEPVNTIKWY OLOAOYWVY TwV TEAeUTOiWY 2
ETWV OAAA KOL TLG TLLEG TOUG TIPLV TNV KPLoN, YLA VO QITOTUTIWOOUHE WOl TILO OWOTH ELKOVA TWV LEAAOVTLKWY UTIOXPEWOCEWV.

Méoog Etriotog MAnBwpLopdg: 1,5% (2015:1,5%) oe pakpoypovia Baon.

Méaon MakpompdBeoun Avénon MioBoloyiou: 3,2% (MAnBwpLopde +1,7%) (2015:1,5%)

20 NOUTEG UTIOXPEWOELG

2016 2015
AQVELAKEG UTIOXPEWOELG — CUVSESEEVA LEPN 100.000 60.000
MpoPAéwelg e£66wV KAl apOLBWY TPOCWTILKOU 66.636 135.758
AouAeupéva €€oda 107.169 107.781
Mn Aouleupéva écoda 153.704 161.280
BpaxumpdBeopn tapelakn SteukdAuvon amnd EH Hellas 801.029 267.515
NOUTEG UTIOXPEWOELG 99.349 163.099
Z0volo 1.327.887 895.433

Ta pun deSoudeupéva €000 0.popoUV ELOTIPAEELG CULBOAALWY TTAPOXNG UTINPECLWY TIOU SEV €XOUV aKOUA TOPOoXEDEL OL OXETLIKEG UTINPE-

oleq.

21 AQVELAKEG YTIOXPEWOELG

OL Savelakeg UTIOXPEWOELG avadEpovTal o€ SAVELD amd TV KUNTPLKA ETatpeia, pe Angn to 2021 Kot EMLTOKLO 5,3%, avampocapuolOUEVO LE

TO SLKALOTIPOKTIKO €MLTOKLO TNG Tpdmelog tng EANGSaC.

2016 2015
AQVELAKEG UTIOXPEWOELG — CUVEESEUEVA LEPN 437.878 522.560
Meiov BpaxumpoOeoUEG UTIOXPEWOELS 100.000 60.000
MakpomnpoBeopa Savela 337.878 462.560

H kivnon tou Saveiou €xelL wg €A G:

2016 2015
YniéAouno apxig 522.560 547.878
MAnpwun meptddou (60.000) (50.00)
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TokoL eplddou 0 24.681
MANPWUA TOKWV (24.681)
AQVELAKEG UTIOXPEWOELG 437.878 522.560

OLtoKoL TiepLodou tou Saveiou UPoug EYPQ 26.139 yia tnv xprion tou 2016 £xouv kataxwpnBei oTig AOUTEC UTIOXPEWODELS .

22 Zuvallay£g UE CUVSEUEVA EPN
Q¢ ouvbdepéva Lépn tng Etatpeiag, Bewpolvtal ta wéAn tou Aokntikol ZupBouliou omwg autd opilovtal amd to A.A.M. 24 «vwotomnoly-
o€LG Zuvdepévwy Mepwv» Ol cuvaAayEG TnG ETaupelog e ouvdepEVa e QUTAV LEPN KO OL T(POKUTITOUCEG QTOLTHOELG KOl UTIOXPEWOELG

€XOUV WG KOTWTEPW:

Kata tnv 31 AekepBpiov 2015:

SYNAEMENO MEPOZ ANAITHZEIZ YNOXPEQZEIZ EZ0AA EZ0AA
Euler Hellas AE - 809.745 - 57.369
Euler Hermes SA(NV) - 18.119 7.007 192.542
Euler Hermes Services 88.075 154.905 487.964 376.661
Euler Hermes Group - 41.464 - 145.647

Nounég etatpeieg opihou - - R
Allianz Hellas AAE - - 18.572

Zuvolo 88.075 869.248 494.971 790.791

Katd tnv 31 AekepBpiov 2016:

SYNAEMENO MEPOZ ANAITHZEIZ YNOXPEQZEIZ EZOAA EZOAA
Euler Hellas AE - 1.373.741 - 54.471
Euler Hermes SA(NV) - - 2.000 154.019
Euler Hermes Services 91.902 92.269 365.383 414.512
Euler Hermes Group - 55.338 - 241.073
NoLnég etaupeieg opuihov 6.996 - 4.559 108
Allianz Hellas AAE - - 18.774
Zuvolo 98.898 1.521.348 367.383 887.517
23 Feyovota HETA TV NUEPOUNViA cUVTAENG TWV XPNHATOOLKOVOUIKWVY Kataotaoewv

Amo v nuepopnvia cUVTAENG TWV XPNUATOOKOVOULKWY Kataotdoswy €wg ofjpepa dev éxel ouuPBel kavéva onpavtikd yeyovog To omoio

Ba anattoloe TNV AVATPOCAPOYH TWV XPNUOTOOKOVOULKWY KATaoTAoEwY 1 TNV YVWOTOTOoINoN TOU O QUTEG
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24 EvSeXOUEVEG AMALTAOELS / UTIOXPEWOELG KOl SECUEVOELG

Nopikég YnoBéoelg

H Etaipeio ev epumAékeTal o€ SLKOOTIKEG SLadOPEG.

Dopoloykd Oéuata

H Etaupeia €xel eheyxBel dpopoloyika péxpL kat tn xpron 2006. Exet yivel mepaiwon yla ta €tn 2007, 2008, 2009. lNa tig xpnoetg 2010, 2011,
2012, 2013, 2014, Sev £€xeL yivel dopoloyikdg €Aeyxog. MNa tov popoAoyiko éAeyxo tou 2015 n Etaipeia, ota mAaiola twv Slatdfewv Tou dp-
Bpou 65A tou Kwdika Dopoloyikrig Atadikaciag (N. 4174/2013 6mwg autog oxVeL, avdBeoe tn Steveépyela eldkol dopoloykol eAéyxou amod
Tov VOO eAeyktr. O €leyyog yia tn xprion 1 lavouapiou €wg 31 AskepPpiou 2016 sival o e€€AEn evw yla to 2015 ekd6Bnke bopohoyikd
TULOTOTOLNTIKO XWwpig emudpUlagn. H Etalpeia motelel OtL éxel oxnuatiost enapkeic mpoPAEYEeLg yia mBavoug peAlovtikolg ¢popoug eLcodnpa-
TOG TOU Uropel va pokUPouV amd TI§ AVEAEYKTEG 1 N OPLOTIKA TEPALWUEVEG GOPOAOYLKA XPOELC.

Nettoupyikéc MoBwoelg

o tn xprion tou 2016 n Etalpeia katéBale yia AELTOUPYLKEG LLOBWOELG TO TTO0O Twv Eupw 28 XAtddwy (2015: Eupw 28 xALadeg), mou

nepapBdavovral ota E§oda Aloiknong kat AldBeong katd to mood twv 11 xAddwv (to undlouto emBapUuvel To KOOTOG UTINPECLWV).
Noutd Evéexopeva Ztowxeio EvepyntikoU kat Madntikov

Katd tnv 31 AskepBpiou 2016 KTOG TWV aAVWTEPW avadepopévwy Sev UTIAPXOUV AoLnd evEexoueva otolxeia EvepyntikoU kat Madntikou.

ABnva, 5 ZemtepuPpiov 2017
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