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EKOEZH TOY AIOIKHTIKOY ZYMBOYAIOY THZ Eurolife ERB A.E.A.Z.

To AloiknTikd ZupBoUAIo napouaialel Tnv 'EkBeon Alaxeipiong kal TIG ETAoleg XpnUaToOIKOVOUIKEC KaTaoTAoelg TnG
XPNong nou €An&e Tnv 31n AskepBpiou 2017.

EEEAMIEN TNG EAANVIKNAG aCPAAICTIKAG ayopdg To 2017

To 2017 ATav £70G eNIOTPOPNG TNG EAANVIKAG OIKOVOMIAg oTnV avanTuén PETA ano Wia MoAUETH NpoondBela oIKOVOUIKAG
npooapuoync. O pubuog av&nong Tou AEM diapoppwbnke os 1,4% yia To £€10G 2017, clUuewva PE Ta NPOCWPIVA
aToixeia Tng EAANVIKAG ZTaTioTiknNG ApxnG (EASTAT), UoTepa and Thv opiakr nTwon Tou AEM To 2016. Evrog Tou 2017,
0AOKANPWONKe e emiTuxia n deuTepn afloAdynon Tou TpiTou MpPoypauuaTog AnPOCIOVOUIKAG MPooapuoyng, ev® OTIG
apxec Tou 2018 avakolvwBnke n oAokKARpwon kal TG Tpitng a&ioAdynong. =To nAaiclo autd éxel eunedwBei n
XPNHATOMIOTWTIKN OTaBEPOTNTA, UNAPXOUV oaPn deiydaTa avakapyng Tou enevduTikoU ev3la@EéPovTog yia Tnv EAAGSa
Kal €xouv SlapopPwei BeTIKEG Npoadokieg yia avanTu&iakn Tpoxid.

H eAANVIKR ao@aAIoTIKN ayopd ennpeacTnke and TIG HAKPOOIKOVOUIKEG eEeAi&elg. To 2017 ATav n deUTEPN OUVEXOMEVN
Xpovia onou o ac®aAioTikOG KAGdog napouciace onudadia oTaBeponoinong kal opiakng au&nong oTnv OUVOAIKN
dpacTnpIdTNTA. 20TOCO, CNUEI®VETAl OTI 0 NEPIOPICHOG TNG KivNong Ke@aAlaiwv napd Tnv Hepikn xaAapwaon eEakoAoubei
va anoTeAei gunodio aTnv anpdokonTn AsIToupyia TNG eAANVIKAG ao@aAICTIKNG ayopdg.

SUpewva pe Ta diabsaipa aroixeia™), n cuvoAikh napaywyn ac@aAlioTpwv avépxetal otn xpron 2017 ot € 3.785,3
ekaT. (2016: € 3.783,5 ekat. (M), ek TwVv onoiwv € 1.914,1 ekaT. agopolV Ot YeVIKEG aopalioeig kal € 1.871,1 ekar.
oe ao@aAiosig {wng. =& oxéon Pe To 2016, n napaywyrn ac@alioTpwv OTnV TpEXoUuoa Xprnon napoucialeTal oplaka
au&nuévn kata 0,05% nepinou (2016: 4,6%), eve €IBIKOTEPA Ol YEVIKEG aopalioelg augnnkav kaTtd 2,1% (2016:
3,1%) kai ol ao@aAioeig {wng Melwdnkav katd 2,0% (2016: augnbnkav katd 6,1%). Ano Toug KAGdouGg aocpaAiong
KaTda {NUI®V o1 KAGdoI acpAaAiong NANV AUTOKIVATWV KATaypda@ouv au&non Tng Ta&ng Tou 3,4% nepinou og oxéon HE TO
2016 ev® 0 KAGO0G ao@AAIoNG AUTOKIVATWY KaTaypd@el opiakrn au&non Tng Tagng Tou 0,2% yia NpwTn Gopd WETA anod
€81 €Tn peiwong TNG napaywyng ac@alioTpwv. And Toug kAadoug aogaAiong Iwng, o kAadog acpalicewv {wng
ouvdedepévwyv [e enevdlaoelg napouaiace al&non kaTtd 8,7%, ev® ol napadoaiakég aopalioelg {wng kal n diaxeipion
GUANOYIK®V OUVTAEIOdOTIKWV KEPAAdinV KaTéypayav peiwon kaTtd -4,1% kai -1,5% avTioToixa.

O akbdAoubBog nivakag napouacialel TNV napaywyn ac@aiioTpwv TnG eAANVIKAG ayopdg® avda kAado acpaAiong yia Tn
xprion 2017 kai Tn HeTaBoAn Toug og oxéon We Tn xprnon 2016.

MeTaBoAn %

Ac@alioTpa EAANvIkAG Ayopag 2017 % OE OXE0N HE

TO0 2016
Aopalioeig Lwng 1.367 36,1% 4,1)%
Acpalioeig {wng ouvdedePEveg e enevOUOEIG 297 7,8% 8,7%
Alaxeipion oUAAOYIK®OV oUVTAEIOSOTIKWV KEPAAdiwV 208 5,5% (1,5)%
ACTIKN €uBUVN oXNUATWV 732 19,3% 0,2%
Aoinoi kKAGdol kaTa Znuinv 1.182 31,2% 3,4%
20voAOo akaBdpIoTWV EYYEYPAHHEVMOV ACPAAICTPWV 3.785 100,0% 0,05%

MNa pia akdun Xpovia n €AANVIKA ac@aAlioTIKn ayopd OUVEXIOE TNV MOIOTIKA TNG BEATIWON Kal TNV OUVEXH TNG
npooapuoyrn oTo auoTnpod Eupwnaikd KavovioTiko nAaiclo, Yeyovog nou evioxuel Tnv aglonioTia TnG. Ta onuavTtikoTepa
B£uaTa KavovioTIKAG CUPNOPPWONG MNoU anaoxoAnaav TIC EAANVIKEG ag@AAICTIKEG EMIXEIPROEIC TV XPOVIA NoU NEPAcE
nepiAauBavovTal: n CUVeEXNG Npoaappoyn Pe To nAaiolo Tng ®epeyyuotntag II (Solvency II), n npoetoiyaacia yia Tov
Kavoviouo OXETIKA TNV NpooTacia Twv npoownik®v dsedopévwv (GDPR) kal n epapuoyn Tou Kavoviopou 1286/2014
OXETIKA PE TA £yypa®a BaACIK®V NANPOQOPIOV TWV ENEVIUTIKWV MPOIOVTWV MOU angubuvovTdl og ISIWTEG ENEVOUTEG
(PRIIPS).
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‘EkO€eon Tou AI0IKNTIKOU ZupBouliou A FAIRFAX Company

(1) Baosl TG napaywyng ac@aiioTpwv nou dnuooislTnke and Tnv 'Evwon Ac@alioTik®v Etaipeiov EAAGdoc («E.A.E.E.») n onoia
neplAapBavel aToixeia HOVO yia aoPalIOTIKEG ETAlpEieg Nou eival peAn Tng E.A.E.E. (http://www.eaee.gr/cms/paragogi-asfalistron)

H ouppopewon pe To nAaiaio Solvency II, To onoio TéBNke o€ 10XV and 1.1.2016. nTav kabopIOTIKAG onuaciag yia Tig
ao@AAIOTIKEG EMIXEIPAOEIC YIa Mia akopn xpovid. Tov Mdaio Tou 2017, ol €AANVIKEG ACQPAAIOTIKEG EMIXEIPNOEIG
avtanokpibnkav Pe enapkeiad oTnv unoxpewon Jdnpocieuong Tng “EkBeong depeyyudTNTAG KAl XpNUATOOIKOVOMIKNG
KaTtaoTaong yia Tn xpnon 2016, yvworn kal wg SFCR (Solvency & Financial Condition Report). TéEAog, n cUMBOAR TNG
AlguBuvong EnonTeiag IdiwTiknG Ao@aAiong (AEIA) ATav noAU onpavTikr, kKabwg He TNV €nonTIKA TNG 6pAcn Kdal Toug
€AEYXOUG TNG €VIOXUOE MEPAITEPW TIG MPOCMABEIEG TWV ACPAAICTIKOV EMNIXEIPACEWV YId TNV €PAPHOYn TOU VEOU
KaBeoTWTOG.

Eniokonnon OIKOVOHIK®V ANOTEAECHATWOV

To 2017 fTav pia akoun neTuxnuévn xpovid yia Tnv Eurolife ERB A.E.AZ. ("n ETaipeia"), n onoia katagepe va Eenepaacel
TOUG OTOXOUG Kepdopopiag nou sixav TeBEI kKAl va I0XUPOMNOINTElI NEPAITEPW TNV KEPAAAIAkn TnG B€on. Ta kEPON Npo
@Opwv TNG ETaipeiag avépyovTal og €49,6 skaT. To 2017 €vavTi og €72,7 ekat. 1o 2016.

O1 uwnAgg emdoOoeIg yia AAAn pia xpovid katadeikvUouv OTI n ETaipeia 51a0€Tel TO 0OWOTO OTPATNYIKO OXEDIAOUO, TO
nadog kair Tnv dIOIKNTIKA opdada, Ta onoia ouvduacuéva HeE TNV MNOAUTIMN Texvoyvwaoia Tou Opilou Fairfax,
SIaPOPPWVOUV I0XUPEG NPOONTIKEG avANTUENG Yia To MEAAOV.

Oi1koVvoHIka oToixeia ETaipeiag

BaoikAd OIKOVOHIKA HEYEDN

2017 2016
(nood € ekart.)
AkaBapioTa gyyeypauuéva acpaiiotpa (IFRS) 396,1 422,9
AkabdpioTta dedouAeupeva AapaAioTpa (IFRS) 395,8 422,8
SuvoAika £€0oda enevdloswv? 97,6 175,1
SuvoAika £€00da enevdloswv? (exToc Unit Linked) 85,9 157,9
NEITOUPYIKEG AANAVEG (EKTOC TOKWV Kai Aoinwv eE0OwV enevouTEwV) (21,8) (19,0)
KEpdn npo @opwv 49,6 72,7
®do6pog EigodnpaTog (14,3) (27,0)
KEpdn Xpnoewg 35,3 45,8
ZUvoAo EvepynTikoU 2.560,5 2.075,8
‘1310 KepaAaia (IFRS) 462,1 269,2

Ma@nuaTikd AnoBgpaTa, AoInéG aoPaAIoTIKEG NPOBAEWEIG Kal YNoxXpewaelg yia Unit Linked

L 1.933,3 1.746,8
npoiovta

ApiBuo¢ MpoownikoU Tnv 31 AekepBpiou 145 145

1 SuvoAika éooda enevdUoswv: gival To ABPOIoKA TWV YPAPUOV and TNV KaTaoTaon anoTeAeopaTwv Xphong: 'Ecoda
enevdloewv, Képdn/(Znuiég) and nwAnan, Képdn/(Znui€g) and anoTipynon, Képdn/(Znui€g) and napaywya, 'Ecoda anod
OuyaTpIKEC.

2 MaBnuaTika AnoBépaTa, Aoinég acPalioTikEG NpoPAEWEIC Kal Ynoxpewaoelg yia Unit Linked npoidvTa: nepidapBavel Ta
padnuaTikd anoBéuaTta, TIG AoINEG aopaAIoTIKEG NPOBAEWEIC Kal TIG UNOXPEWOEIC YIa €NEVOUTIKA Kal ao@aAloTika Unit
Linked npoiovTa.
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AopahioTIkn
‘EkOgon Tou AloiknTikoU ZupBouliou A FAIRFRK corosry
XPNHATOOIKOVOMIKOi BEIKTEG
(nood € ekar.) 2017 2016
Anodoon Idiwv KepaAaiwv pera and gopoug (ROE) 9,7% 16,0%
Anodoaon EvepynTikoU npo @opwv (ROA) 2,1% 3,6%
NepiBwplo Képdoug npo popwv 12,5% 17,2%
IogodUvapa eTnolonoinuéva acpaiiorpa (APE) (nood os € ekar.) 156,4 148,5
A€IKTNG AEITOUPYIKWOV EE0DWV 14,0% 12,8%
AgikTnNg €€0dwV NPOTKTNONG 5,6% 5,9%

OpoAoyia XpnNHATOOIKOVOHIK®OV JEIKTOV

Anodoon Idiwv KepaAainv pera and ¢opoug (Return on Equity - ROE): O Adyog Twv KeEPdWV Xprong Npog Tnv HEan
TIMA TOV 18I0V KeEPaAAdiwv apxng kai TEAOUG Xpriong.

Anodoon EvepynTikoU npo @opwv (Return on Assets - ROA): O AOyoG TwV KEPdWV XPpriong Npo popwv Npog TNV HETN
TIMN TOU evepynTIKOU apxng Kal TEAOUG Xpnone.

MepiBwplo Képdoug npo @opwv: O AOYoG Twv KePOWV XPRHoNG nNpo QOpwv NpoG Td akabdpioTa eyyeypaupéva
aocpaiioTpa.

IoodUvapa ernoionoinydéva acpaiiotpa (Annualized premium equivalent - APE): To d6poiopa Twv €NONTIKWOV
NeEPIOJIKWV EYYEYPAUHEVWV aOPAAIOTPWV TWV CUHBOAdiWV acpaiioswc {wNnG Kal YEVIK®OV Kal Tou 10% TwVv eNONTIK®OV
€@anat eyyeypaupévwy acpaiioTpwVv cupBoAdiov ao@alicews {wnc.

A&ikTNG A€IToupyikv €500wv: O AOYOG TwV AoINWV AEITOUPYIKWV €E0DWV €KTOG TWV TOKWV KAl Aoimwv €EO60wv
enevdUOEwWV Npog Ta Icoduvapa rnaolonoinuéva acpaiioTpa.

AgikTnNG €EGdWV NpookTNOonG: O AOYoC TwV AUECWV €E00WV NAPAYWYNG Npog Ta akabdpiota dedouleupéva aopaiioTpa.

AkaBdapioTa eyyeypappéva acpalioTpa

>Tn xpnon 2017 n ouvoAikn napaywyn aceaAioTpwyv Tng ETaipeiag dyyi&e Ta €396,1 ekart. napouacialovTag Heinaon
6,3% o€ oxéon Me To 2016 (2016: au&non 82,9%), aAAd oTnv ouadia diaTNPWVTAC TNV CNUAvVTIKR aU&non Peyedbwv Kal
Tnv SUVapIKn Nou avénTu&e aTnv nponyoUlHevn XpAon wg VEo HEAOG Tou AlgBvoug EnevduTikoU Opilou Fairfax.

Se eningdo pepidinv ayopdc, n Etaipeia ouykévtpwoe To 2017 10 21,3%?2 TOU GUVOAOU TNG ayopdag, £dpalmwvovTag To
au€nuévo PePidIo ayopdac nou KATeKTNOE NEPUOI Kal enIBeRalwvovTag TNV NYETIKA B€0n TNG KAl TNV avanTu&iakn Tng
nopeia.

Ta ako6Aouba diaypappata napoucialouv Ta akabdapioTa €yyeypaupéva ac@AaAlioTpa ava KAado acpaAiong kal ava
dikTuo dlavoung yia Tig xpnoeig 2017 kai 2016, avTioToixa:

2 Bdoel TG napaywyng ac@alioTpwv nou dnuooielTnke and Tnv Evwon Ac@aAlioTikov Etaipeiov EAAGSog («E.A.E.E.») n onoia
nepIAapBavel oToixeia WOVO yla acpaMoTIKEG eTalpeieg nou eivar péAn Tng E.A.E.E. (http://www.eaee.gr/cms/paragogi-
asfalistron)
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Eurolife ERB A.E.A.Z. AGQQAOTK
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% AkaBapioTwVv Eyyeypapévov % AxkaBdapioTwv Eyyeypapévov

Ao@aAioTpwv ava ac@aAioTIiKO Ac@alioTpwv ava aoc@paAicTIKO

kAado 2017 kAado 2016
0,
3,9% 0,9% 3,2% 0,03%
/_

BZWwNG
Mapadooiaka
B ZuvTa&lodoTIKa

B ZwAg
MNapadoaoiakd

(DAF) B >UvTaglo30TIKa
Unit Linked (DAF)
Unit Linked
95,2% 96,8%
% AkaBapioTwv Eyyeypapévov % AkaBdapioTwv Eyyeypapévmv
Ac@alioTpwv ava dikTuo d1avoung AcpalioTpwv ava JikTuo diavoung
2017 2016

15,4%

B ACQAAIOTIKA npoidvTa
uéow Tpanelag
(Bancassurance)

B AGQAAIOTIKG NpoiovTa
péow Tpanelag
(Bancassurance)

m AikTuo ETaipeiag m AikTuo ETaipeiac

83,1% 84,6%

Enev3duoeig

Ta ouvoAika €0oda enevducewv TnG ETaipeiag aviABav og €97,6 ekat. atnv xpron 2017 évavt ue €175,1 ekaT. atnv
nponyoUuevn Xprnon, napoucialovrag pia peiwon TnG Ta&ng 44,3%. H petaBoAn auTtrn oQeileTal KUpiwg oTa auénuéva
k€PN nou kateypawe n Etaipeia otnv xprion 2016 ano tnv nwAnon Twv Eupwnaikwv KuBepvnTikwv OJoAoywv, n onoia
METPpIAoTNKE and TNV aU&non TwVv TOKwV 003wV 0To 2017 AOyw UWPNAOTEPWV ANOJOCEWY TWV UPIOTAUEVWV OHOAOYWV
nou anokTABnkav aTo TEAOC TNG NPonyoUNEVNG XPNONG KAl anod Tn Meinon Twv {NUIOV anod cuvaAAayuaTikeG dIapopES
oto 2017.

O1 akOAouBol nivakeg napoucidlouv TNV availuon TwV OUVOAIK®WV £00dwv enevdUOEwV ava Katnyopia
XPNHATOOIKOVOUIK®WYV OToIXgiwv oTnVv Xprion 2017 kai 2016:
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AopahioTIkn

A FAIRFAX Company

31 AekepBpiou 2017

'Ecoda KEpdn/(Znuigg) KEpdn/(ZnuIEG) 'Ecoda ano KEpdn/(Znuigg) ST
(nooa og € xIA.) €NeVOUTEWY and nwAnon and anoTipnon OuyaTpIkEG anod napaywya
OpoAoya 84.002 964 (355) - - 84.611
MeTOXEG 386 - 169 1.463 - 2.018
ApoiBaia Kepdahaia 7 - - - - 7
KaTabéoeig (740) - - - - (740)
Aoina 21 - - - - 21
ZuvoAika £éc0da
£NeVOUOEWV 83.676 964 (185) 1.463 - 85.918
(ekT0G Unit Linked)
Unit Linked 168 - 11.475 - - 11.643
ZuvoAika £écoda
- 83.844 964 11.290 1.463 - 97.561
31 AskepBpiou 2016
'Ecoda KEpdn/(Znuigg) KEpdn/(ZnuIEG) 'Ecoda ano KEpdn/(Znuigg) -

(noca o € xIA.) €NeVOUCEWV and nwAnon and anoTipnon OuyaTpIkKEG anod napaywya
OpodAoya 59.563 129.730 (5.372) - - 183.921
MeTOXEC 179 (1.840) 447 - - (1.214)
ApolBaia KepaAaia - (9.628) 123 - - (9.505)
KaTabéoeig 336 - - - - 336
Aoina 12 - - - (15.645) (15.633)
ZuvoAika £éc0da
£neVOUOEWV 60.090 118.262 (4.802) - (15.645) 157.906
(ekT6G Unit Linked)
Unit Linked 495 - 16.664 - - 17.159
ZuvoAika £éc0da

60.586 118.262 11.862 - (15.645) 175.065

ENEVOUCEMV

H di1apBpwaon Twv eNevOUTIKWV XapTOPUAAKiwV TnG ETaipeiag ava katnyopia XpnHATOOIKOVOUIK®MV OTOIXEIWV TNV 31
AekepBpiou 2017 kai 31 AskeuBpiou 2016 €xel WG AkKOAOUBWC:

A1apOpwOoNENEVSUTIKOU
XapTopuAakiou
(nood og € ekart.)

B ApoiBaia Kepdhaia

MeTOXEG

1,9 (A/K
2.400 (AK)
43,2 —E— 228
2.000 —m 0,4 (A/K)
17,0 — 16,4
693,3
1.200
800
400
0
2017 2016
Selida 8

ETaipika OpdAoya

®Aoind Kpatika Opoloya &
'EvToka Mpappdria

EFEA

BEAANVIKA KpaTtika OpodAoya
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‘EkO€eon Tou AI0IKNTIKOU ZupBouliou A FAIRFAX Company

OIKOVOHIKG anoTeAéopara

Ta k€pdn Npo opwv aviABav oe €49,6 ekaT. To 2017, napoucidlovTtac peiwon kata 31,8% oe oxeon pe 1o 2016
(2016: €72,7 kaT.). H peiwon opeileTal Kupiwg oTa au&nuéva kEpdn and n®Anon enevdUoEwY Nou npayparonoinénkav
atnv xpnon 2016, Aoyw TnG nwAnong Eupwnaik®v KuBepvnTikwv OpoAdywv nou €AaBe xwpa Tov AuyouoTo 2016 oTa
nAaiola avadiapbpwaong Tou enevdUTIKOU XapTopuAakiou Tng ETalpeiag.

MNepaitépw, o deikTnG e€E0dwV NPOOKTNONG IcoUTav We 5,6% napapévovTag os nepinou otabepd enineda (2016: 5,9%).

MeToxX1kO0 KedaAaio - 'Idia KepdaAaia - Baoikoi METoxol

To peToxikd kepahaio TnG ETaipeiag Tnv 31 AekepuBpiou 2017 avépxetal o €29.134 xIA., diaipoUpevo og 843.000 KoIVEG
OVOMAOTIKEG META WHPOU PETOXEG OVOPAOTIKAG agiag €34,56 £kaotn. To oUVOAO TWV KOIVWV OVOUACTIKWOV HETOXWV EXEI
€kd00O¢€i Kal To JETOXIKO KEPAAAIO €ival oAooXep®C kaTtaBAnuévo. H ETaipeia sival BuyaTtpikn Tng ETalpeiac Eurolife ERB
Insurance Group A.E. SuppeToX®V N onoia kaTéxel To 100% Tou PETOXIKOU TNG KEPAAaiou.

3TIg 22 AekepBpiou 2015, emitelxBnke ocup@wvia peTa&u Tng Tpanelag Eurobank Ergasias A.E. («Eurobank») kal Tng
Fairfax Financial Holdings Limited yia Tnv n@Anon Tou 80% Tng CUMKETOXNG TNG Eurobank otnv Eurolife ERB Insurance
Group (n «=uvaAAayn»), akoAouBwvTag pia avraywvioTikn diadikacia nwANoNG PE TN CUUKETOXN dIEBVMV €NEVE1UTMV.
e ouvéxela ANYnG OAWV TwV anaiToUPEVWVY EYKPICEWVY anod TIG apHOdIEC ENONTIKEG Kal PUBUICTIKEG apXEG, OTIG 4
AuyouoTou 2016 oAokAnpwBnke n nwAnon Tou 80% Tou PeTOXIKOU KepaAaiou Tng Eurolife ERB Insurance Group oTtnv
Costa Luxembourg Holding S.a r.l. n onoia edpelel oTto Aou&euBoupyo.

MeTd Tnv oAokAfpwon Tng SuvaAAayng, o €Aeyxog Tng Eurolife ERB Insurance Group petagepbnke otnv Costa
Luxembourg Holding S.a r.l., n onoia gAéyxeral and koivou and Tnv Colonnade Finance S.a r.l., yéAog Tou Opilou
Fairfax, kal Tnv OPG Commercial Holdings (Lux) S.a r.l.. evw n Eurobank diatripnoe To undAoino 20% Tou PETOXIKOU
kepahaiou Tng Eurolife ERB Insurance Group kai napapével ouvyedenEvo HEPOG.

Ta 'I81a Kepalaia Tng ETaipeiag Tnv 31 AekepBpiou 2017 aviABav oe €462,1 ekaT. évavT €269,2 ekar. yia To 2016.

Alavoun Mepioparog

2TIG 24 Mdaiou 2017 n TakTikn Fevikh SUVEAEUON TV WETOXWV TG ETalpeiag ano@daoioe Tnv diavour PEPIoPATOg OTOV
péToxo Eurolife ERB Insurance Group nogouU € 22.472 xiA.. H diavopr Tou pepiopaTog nponABe and Ta kEpdn TNG XPNong
nou €Ange Tnv 31 AekepBpiou 2016. To Nogd kataBAnBnke oTov PETOXO OTIG 14 Iouviou 2017.

EninpooBeTa, oTig 20 AekeuBpiou 2017, n 'EKTakTn levikn ZuvéAeuon Twv WETOXWV Tng ETaipeiag anogdoioe tnv
dlavopun pepiopartog aTov pEToxo Eurolife ERB Insurance Group noooU € 35.000 xIA.. H diavopr Tou pepiopaTog nponABe
ano kEpdn nponyoupevwy Tou 2016 Xpnoewv. To nood kataBAndnke oTtov péToxo oTig 11 Iavouapiou 2018.

Ouyarpikég ETalpeieg

KaTd To €tog 2017 n Buyatpikn Etaipeia otn Poupavia pe Tnv enwvupia Eurolife ERB Asigurari De Viata S.A, n onoia
apxioe Tn Asiroupyia Tng Tov ZenTéPRpio Tou 2007 kal d1aBETEl Ta NpoiovTa TNG MEOW TG Bancpost S.A., kaTéypaye
aocpaiioTpa Uywoug €22,0 (2016: €12,9 ekaT.). Ta kEpdn Npo POpwV TNG TPEXOUTAG XProng augnénkav oe €637 XIA.
(2016: €88 xIA.) KupiwGg AOYw TnG avayvwpiong nNpocBeTwV ac@alIioTIK®V anoBepaTwyv endpkeiag oto 2016. Kat’
avTioTolxia, Ta KEpON HETA POpwV aviABav og € 545 xIA. (2016: €109 xIA.).

To 2015, n Ertaipeia ayopace 1o 100% Twv MHeToXWV TnG AlgBvolg KrtnuaTikng A.E.. H Aigbvng KrnuaTikn A.E.
dpaaTnplonolcital oTov KAGd0 EKPETAAAEUONG AKIVATWV Kal €Kl UNO TNV KAToxn TnG To akivnTo eni Tng MavenioTnuiou
33 - 35 kal Kopan, otnv ABrRva, oto onoio oreyalovtal Ta ypageia Tng Etaipeiag. Ta képdn npo ¢popwv avnAbav og €
724 xiA. (2016: 552 x1A.) kal Ta KEPAN META POPWV TNG TPEXOUOAG XpNong aviABav oTig €511 xIA. (2016: €402 XIA.).

Anoktnon Koivonpagiag

Tnv 19n ®eBpouapiou 2017, n ETaipeia GUPUETEIXE WG OTPATNYIKOG ENEVOUTHG OTNV AUENON HETOXIKOU KEPAAdiou TNG
Grivalia Hospitality S.A. (n «GH»), pe €dpa ato Aou&epBoUpyo. H GH 10pubnke ano Tnv Grivalia Properties AEEAM (n
«Grivalia») Tnv 26 Iouviou 2015 pe apxikd kataBAnbev peToxikO KepaAdaio noool €2,0 ekar.. Zkonog Tng GH eival n
anokTnon, avanTtuén kai diaxeipion §eVoSoXEIAKWY KAl TOUPIOTIK®WV AKIVATWV KUpiwg oTnv EAAAda.
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ZUYKEKPIYEVA, TO HETOXIKO kKePAAalio TnG GH au&nbnke katd € 58,0 ekar. ek Twv onoiwv €30,0 ekat. kataBAnbnkav
ano Tnv Etaipesia kal €28 ekat. kataBAnénkav ano tnv Grivalia . Zuveneia TG avwTEpw al&nong, To HETOXIKO KEPAAaIo
TnG GH avnABe o€ €60 ekaT. I00MEPWG KAaTaBANUEVO anod Toug dUo PETOXOUG.

ZNUEIOVETAl, KATA TNV idId WG Avw NUEPOMUNViIa, unoypd@PnKe Kal OXETIKN CUNPWVIa HETAEU Twv dUo PETOXWV N onoia
npoBAEnel TN ARYn OAWV TWV ONUAVTIK®V dnopAcewV HE opopwvia.

Tnv 27n IouAiou 2017 avakoivwOnKe n GUPHETOXH, OTO METOXIKO KE@AAdlo TnG GH., enevduTikoU axnuatog (o “Néog
EnevduTtng”) To onoio diaxeipiCeTal n dieBvng enevouTikn eTaipeia M&G Investment Management Limited, pe ¢dpa To
Novdivo, HEOW au&naong PETOXIKOU KepaAaiou nooou €60,0 ekat. n onoia KaAUPONkKe NANpw¢ and To Néo EnevdouTh.

MeTa TNV OAOKAAPWON TNG OUVAAAAyNG, To NANPEG WETOXIKO KePAAalo TnG GH aveépxetal nAéov oe €120,0 ekar.
anoTteAoUpevo anod 120.000.000 petoxeg agiag (noagod os €) €1 n kabe pia, ek Twv onoiwv, 25% avrnkouv otn Grivalia,
25% oTnv ETaipeia kal 50% oto Néo EnevouTh.

O1 Tpeig PeTOXOI AAUBAVOUV OAEG TIG ONUAVTIKEG ano®Acelg He opopwvia kal n Etaipeia agloAdynoe Tn @uUon Tng
enevoUong Tou kal ano®doioe OTI anoTeAei enevduon o€ kolvonpagia.

To oUvVoAO TOU gvepynTIKOU Kal TV UNOXpeWoewV Tou OpiAou GH avépyetal kata Tnv 31.12.2017 os nooo €178.492
Kal €3.922 avrioToixa. H KaBapr ©¢on Tou OpiAou GH WETA TNV apaipeon TwV JIKAIWHATWY HEIOWN@Iag avepyeTal og
nood €140.721 xiIA.. Ta onuavTikdTEpa nepiouaiakd oToixeia Tou OpiAou apopoUlv oTa enevduUTIKA TOU akivnTa oToV
Mavaud avepxopeva os nood €88.098 kata Tnv 31.12.2017 kai oTta Tpanelika Tou diab£oipa noool €63.363.

Alaxeipion ACQAAICTIKOV Kal XpNHATOOIKOVOHIK®V KIv3Uvwv
MAaioio Alaxeipiong Kivdovmv

H Unap&n evog anoTeAeopaTikoU nAdiciou diaxeipiong Twv KIvOUvwy Bewpeital and Tnv ETaipeia Baoikdg napayovrag
yla TOV NEPIOPIOHO TOUG KAl TNV NPooTacia TOGO TWV AGPAAICHEVWY 000 KAl TWV HETOXWV. O aKOAOUBOUUEVEG NPAKTIKEG
kal yeBodoAoyieg anooagnvifouv To NAAigio UIOBETWVTAG NAapdAAnAa Tig anaitnoeig TnG EnonTikng Apxng.

To nAaioio diaxeipiong Twv KIvOUvwv agloAoyeiTal kal eEeNicoeTal dlapkwg AapBavovTag unoywn Tn BAcn TWV ICTOPIK®V
dedopévwy Tng ETaipeiag, Tn duvapikn TwV ayopwv Kal TNV evapuovion TnG HE TIC ENONTIKEG ANAITACEIG. € AUTO TO
nAaiolo €xel ouykpoTnBei EmiTponn Alaxeipiong Kivduvwy, EvepynTikoU-MNadnTikoU kal EnevdUoswv n onoia enonTevel
kal kabodnyei OAec TIG dpacTnpIoTNTEG dlaxeipiong KivOuvwv Tng ETalpsiag oe oTtevh) ouvepyacia pe Tnv evikn
AlguBuvon Alaxeipiong Kivduvwv.

To ouoTnua Jdiaxeipiong KivOUuvwv nepiAapBavel To ouoTnua diakuBEpvnong, Tn OTPATNYIKN Onou npoadiopileTal n
31a6gon avaAnyng kivdUuvwyv kabwg kal To nAaiolio diaxeipiong unooTnpilopevo ano Tn pebodoAoyia kai Tig diadikaaoieg
evTOnIoPoU, YETPNONG, NapakoAouBnong, eAEyxou Kal ava@opdc Twv Kivouvwv. To nAaioio diaxeipiong Twv KIvOUVwV
UnnpeToUV OAEC OI OPYAVWTIKEG Hovadeg TngG ETalpeiag nou evrdooovTal oTnv NpwTn ypduun dguvag (1st line of
defense), n AvaloyioTikiy AsiToupyia kai n Asitoupyia Tng KavovioTikig Zuduop@waong nou evracoovTtal atn deUTepn
ypapun auuvag (2nd line of defense), kabwg kai n Alclbuvon EowTepikoU EAEyxou (3rd line of defense).

H Etaipeia Adyw TnG UONG TWV €pyaci®V TG exTiBeTAl 0TOUG akOAouBoUG KIVOUVOUG: agpaAioTiko Kivouvo, Kivduvo
ayopdg, NICTWTIKO KivOuvo, KivOUVO PEUCTOTNTAG, TO AEITOUPYIKO KivOUVO, TOV KivOUVO GUYKEVTPWONG, TO OTPATNYIKO
KivOuvo Kai To Kivduvo @rungG.

A. AOCQAAIOTIKOG Kiviuvog

O aoealioTikdg Kiviuvog €ival o KivOuvog nMou evundpxel 0 KABe aoc@aAigTrpio cuuBoOAdio kal cuvioTartar oTnv
nieavoTnTa va enéABEl TO aoPAAIoTIKO YEYOVOG KaBwG kal oTnv aBeBaidoTnTa Tou nNogou Tng enepyxOpPevnG anodnuiwaong.
O ao@aAIogTIKOC KivOUVOoG eKONAWVETAl 0TO XapTOPUAAGKIO TnG ETalpeiag, To onoio anoTeA&iTal and kaTnyopieg npoioviwv
npooTaaciag kal anoTapieuong (aTopika kai opadika cupBoAala).

O1 KUpIOTEPOI aoPAAIoTIKOI KivOUVoI OTOUG onoioug ekTiBeTal n ETaipeia eivai:

Kivduvog OvnoIHOTNTAG: CUVIioTAaTal oToV KivOuvo 0 NpaypaTikog apiBuog Twv Bavatwy va gival upnAdTepog and Tov
avapevopevo (0nwg eixe ekTIUNOEI KATa TNV TINOAOYNON TwWV NPOIOVTWV) auEavovTag TIC anolnuIWoEIG.

Kiviuvog HakpoBIioTnNTaG: oxeTileTal Pe PEANOVTIKEG INUIEC Kal KaTaBoAr anolnuIWOEWV Ol OMoieC eVOEXETAl va
SlapEpouv and TIC NPayHaTiKEG anolnMUIWOEIG nou 6a KaTaoToUV NANPWTEEG 0TO PMEAAOV €4V ol agPaliouévol {foouv
NEPICOOTEPO AMNO TO AVAUEVOUEVO.
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Kiviuvog akUpwong/Hn avavéwong: npokUnTel and Tnv aBeBaldtnta oTnv CUPNEPIPOPA TWV acPaliohevwy. MNa Ta
gupBoAala acpaiiong Iwnc pHakpdag didpkeiag ennpedaleTal kal anod To SIKAiwHa TV acPaAIOPEVWY va KaTaBaAAouv
HeEIwPEVa ao@aAlioTpa (f/kal va diakoWouv TNV KaTtaBoAn HEAAOVTIK®V acpaAioTpwV) KAl va akup®waoouv To cupBoAalo.
Q¢ ek TOUTOU, TO HEYEBOG Tou KIVOUVOU €EapTATal Kal anod Tn CUKNEPIPOPAa Tou acPaliguevou. Ol CUPMEPIPOPES TWV
ao@alliouEvwyV ennpealovtal and noAAoUG NapayovTeG, CUNNEPIAQUBAVOUEV®WYV Kal TWV GUVONK®V Mou enikpaTolv aTnV
OIKOVOWIa Kdl OTIG XpPNHUATOOIKOVOUIKEG ayOpEG.

NoonpoTnTa/avikavornTa: ouviotatal oTtov kiviuvo va kataBAnBouUv nepioodTEPEC and TIC AVAWEVOUEVEG
anolnuI®oeIG ouveneia al&nong TnG ouxvoTNTAg Kal TNG oPodpoTNTAC TwV anolnUIM®CEWY Yia avikavoTnTd, achéveia
Kal au&nong Tou 1aTpikoU nAnBwpiopou.

Kivouvog €£08mvV: npokUNTEl anod To YEYOVOC TNG XPOVIKNAG avavTioToixiag kal / ) Tou Uyoug Twv €E00wV 0 oXEan
auTO MoU €iXe eKTINNOEI KATA TNV TIHOAOYNCN TWV NPOIOVTWV.

KaTtaoTpo@IikOG Kivduvog: npokUNTel anod ThV €NEAEUON €VOG YEYOVOTOC MOU £XEl MIKP MBavoTnTa va cupBsi aAAa
MeyaAn o@odpdTnTa KATd TNV €NEAEUCH TOU WE AMNOTEAEOMA va MPokUNTEl GNUAVTIKN AandkAIon oTiG anolnuUIwoelG ot
ox€an HE TIG avapevopeveG. Ev yEvel, n ouxvoTnTa Kal oQodpoTnTa KATACTPOPIKWV YEYOVOTWV gival anpdBAenTn.

Alaxeipion TV ac@PAAICTIKOV KIVEUV@V

H owoTn TIHoAdynaon, n diadikacia avaAnyng, n avracealion, n diaxeipion anaithoswy kai n diagoponoinon anoteAolv
TIG KUPIOTEPEC EVEPYEIEG YIA TOV WETPIAOUO TOU aCMAAIOTIKOU KivdUvou. Mpoo@épovTag Hia oeipd SIaPOpETIKWOV
ao@aAAIoTIK@WV NPoioVTWY 0g OAOUG Toug KIvOUvoug {wng, avikavoTnTag kal uyeiag, n Etaipeia peiwvel Tnv nibavotnta
€va HEPOVWHEVO YEYOVOG VA €XElI GNKAVTIKN ENINTWON GTNV OIKOVOMIKN TG KATAGTACN.

H Etaipeia, npokeipgévou va napakoAouBei Toug ao@aAioTikoug KivaUvoug, enavegetalel TIG unobEcelg nou
Xpnoidonoinénkav -8vnoiuotnTa, anddoon enevdUoewyv, £€50da- KATa TNV TIHOAOYNON MPOIOVTWV XPNOILOMNoIwVTag
OTATIOTIKEG KAl avaAOYIOTIKEG HEBODOUG. S€ ouvdUaouo We AAANEG UNOBECEIC ONWG TNV AKUPOCIUOTNTA Kal TO NOCOOTO
aoknong dIKalwUaTog €€ayopdg otnv €vap&n Tng ouvta&lodoTnong, OlevepyeiTal EAEYXOG EMAPKEIAG TWV TEXVIKWV
anoBsudaTwy.

EninpooBeTa, cuvdntovTral avrao@aAioTIKEG CUUBACEIC WOTE va neplopileTal n ouvoAikn €kBeon Tng Etaipeiag oe
KIvOUVOUG aAAG Kal yId va JEI®VETAl N HETABANTOTNTA TV anolnuUI®Oswy Kdl va evioXUETal N opyavikr Tng kepdogopia.

B. Kiviuvog Ayopdg

Kivduvog ayopag (enevduTikog kivduvog) ival o kivduvog Znuiag r duopevoug JETABOANG OTNV OIKOVOWIKN KATaoTaon
MIag EMNIXEIPNMATIKAG OvTOTNTAG, O onoiog npokUNTel dueca r €UPeca anod TIG JIGKUMAVOEIG OTo €ninedo kai Tn
METABANTOTNTA TWV ayopainyv TIH®V TWV OTOIXEIWV evEPYNTIKOU KAl TWV UNOXPEWTEWV.

O1 KUpIOTEPOI KivVOUVOI ayopdg oToug onoioug ekTiBetal n ETaipeia gival o1 akdAoubol:

Kivduvog smitokiou: Opiletal o kivduvog nou npokUnTel and Tnv alAayn ortnv kaTteuBuvon, Tn diakuuavaon n mn
OUCOXETION TWV EMITOKIWV, TO OXAMA TNG KAMMNUANG anodooswv Kabwg kal Tn diagopd HETA&U Twv SIAPOPETIKWV
eniTokiwv nou ennpealouv Ta NEPIOUTIAKA GTOIXEIA KAl TIG UNOXPEWUTEIG.

ZuvaAAaypaTikog kivduvog: OpileTal o Kivduvog nou NpokUNTEI ano Tnv aAAayn oTnv kateuBbuvon, Tn diakupavon n
TN OUOXETION TWV OUVAAAQYHATIKOV ICOTIMI®V nou ennpealouv Ta MEPIOUCIAKA OTOIXEId Kal TIG UMOXPEWCEIC TNG
Etaipeiagc.

MeTOX1KOG KivBUuVvoG: n ETalpeia, kaTéxovTag BECEIG O€ HETOXEG KAl PETOXIKA apoiBaia Kepalala, ekTIBETAl O€ PETOXIKO
KivOuvo nou oQeiAeTal OTIC JIAKUPAVOEIG TWV TIHWV TOUC.

Kiviuvog ocuykEVTpmwonG oTov KivBuvo ayopdg: n ETaipeia, ekTiBeTal 0€ auTO TOV KivOUVO AOYW TWV TONOBETNOEWV
TNG O YEMOVWHEVOUG EKOOTEC MN.X. YIa NPOBECUIAKEG KATABETEIG, OMOAOYA, HETOXEG, KAM.

Alaxeipion Twv KIVOUVWV ayopdg

Ano noooTikn dnown, n Etaipeia napakoAouBei og ouvexn Baon Tov Kivduvo ayopdag, Ke PETPA nou kabopilovTal aTIg
noAITIKEG diaxeipiong kivouvou TngG. H aTpartnyikr Tng ETaipeiag €évavTi Tou kKiviUvVoU ayopdq EMNIKEVTPWVETAl KUPIWG: i)
oTnNV €NITEVEN TwV EMIDIVKOPEVWVY ETACIWV €NEVOUTIKWV anoddoswy Kal ii) oTnv gAaxioTonoinon Tng METABANTOTNTAG
nou pnopei va enidpdoel apvnTikd oTa OIKOVOMIKA anoTeA&éopara. MNa To okond auTto:
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® ‘Exel ocuoTtaBei n Emitponn Aiaxeipiong Kivduvwyv, EvepynTikoU-Madnmikol kai Enevdloswv, appodia va
dlag@aAilel Tn ouvoAikn diaxeipion Twv KIVOUVWV Mou anoppeouv anod Tig enevdUOEIG O NEPIOUCIAKA OTOIXEIA
nou oXeTiCovTal HE TIG AOPAAIOTIKEG UNOXPEWOEIG.

® ‘Exouv kaBopioTei 0pia yia Tnv napakoAoudnan Tng €kBeong o kKABs uNo-gvoTNTA TOU KIVOUVOU ayopdg.

Ma Tnv napakoAolBnon kai PETPNON Twv KIVOUVWY ayopdg, n ETaipeia xpnoiponoliei opia kKivouvou, €@apuolel
peBodoroyia AEia oe Kivduvo (Var: Value at Risk) kal npayuaTtonolei NpocopoIMOEIG aKpaiwy KATAGTACEWY Yia TOV
unoAoyiopd Twv mlavwyv {NUIOV O NEPINTWON KN OMAA®V CUVONKWY TNG ayopdg.

r. NioTwTIkKOG Kivduvog

O nIoTWTIKOG Kivduvog npokUnTel and Tnv niBavoTnTa KAnolog avrioUPBAAAOUEVOG va NPOKAAETEl OIKOVOUIKN {nia
AOYw aduvapiag ekNARPWOoNG TWV OIKOVOMUIK®WV TOU UNOXPEWOeWV. H ETalpeia sival ekTeBeiEvn 0 NIOTWTIKO KivOuvo 0
onoiog nNpoépxeTal KUpiwg and Ta akoAouba nepiouaiakd OToIxXEid: OPOAOYIEG, anaITAOEIC avTaopaAiong, andaiThoeIg
aog@alioTpwv kal Tapeiakd diabgoipa & icoduvapa.

QG NMICTWTIKOG Kivduvog and opoAoyieg vosiTal n aduvapia evog €kdOTN va €KNANPWOEl TIC OIKOVOMIKEG TOU
UMOYPEWTEIG KAl va KAaTaBAaAel Ta kounovia kal TNV ovouaoTikn a&ia Tng opgoAoyiag otn ARgn TnG.

Q¢ NICTWTIKOG KivOuvoG and anaiTioeig avracPdaAiong voeital n aduvapia evog avrac®alioTr) va eKNANPWOEI TIG
OIKOVOWMIKEG TOU UNoxXpewaoelG. H ETalpeia, oTa nAaicia Peinong Twv ac@alioTIKOV KIVOUVWV GUVANTEI avTAo@AAIOTIKEG
OUMQWVIEG HE JIAPOPOUG avTao@PaAAIOTEG Kdl WG €K TOUTOU eKTIBeTal 0 NMIOTWTIKO Kivduvo. Map' OTI PE AUTEG TIG
OUMQWVIEG avTIHETWNIZETAI 0 aoPAAIOTIKOG KivOUVOG, 01 anaiTrnosiG anod Toug avTacpaAloTEG ekBETouv Tnv ETalpeia og
eVOEXOMEVO NIOTWTIKO Kivduvo.

QG NIOTWTIKOG KivOuvog and andiTAoeI§ acPalioTpwyv voeiTal n aduvapia evog diapecolaBouvTa va anodwaoel Ta
aog@aAioTpa nou €xel eionpa&el and Tov neAdTn otnv ETaipeia.

TéAog, n ETaipeia ekTiBeTal 0€ MIOCTWTIKO KivOUVO HEOW TwV BECEWV TNG O TAMEIaKA S1aB&oida kal IcodUvaya.

Alaxeipion TOu NIOCTWTIKOU KIVEUVOU

Qg HETPO a&loAdyNnong Tou MIOTWTIKOU KIVOUVOU XpNOILOMOIEITAl N MIOTOANNTIKN IKAVOTNTA KABe avTioupBaAAopevou,
onw¢ auTn npokunTel anod Opyaviopoug agloAdynong, xwpeic n ETaipsia va npoaivel o dikn TnG agloAdynon.

O1 avTaocpaAIoTIKEG ouppdacelg enaveEeTalovTal 0 TAKTA XPOVIKA dlaoTANATA NPOKEINEVOU va dlacpaAileTal OTI To
€ninedo NpooTaciag ival ENAapkeG kai 0TI ol v AOYw OupBACEIG unooTnpifovTal and QEPEYYUOUG avTaoPaAIOTEG. STO
nAaiclo autd €xouv BeONIOTEI AUOTNPEG APXEC YIa TNV €NIAOYR TWV AvTao@aAioTwy, ol onoiol og kKaBe nepinTwon Ba
npénel va d1abétouv uwnAd Badbud a&ioAdynong anod avayvwpioPEvoug oikoug agloAdynong.

A. Kivduvog peuoTOoTNnTAG

O kivduvog peucTOTNTAG npokUnTel and Tnv aduvapia Tng e€mixeipnong va peucTonolnoel enevdUCEIS Kal AAAa
NEPIOUCIAKA OTOIXEIQ, NPOKEINEVOU Va 31aKAVOVIOEl TIC OIKOVOMIKEG TNG UNOXPEWOEIG OTAV AUTEG KATACOTOUV anaiTnTeG.

MapdyovTeg ONWG HIa XPNHATOMIOTWTIKA Kpion A pia navdnuia, duvnTikd 6a pnopoloav va €nnpeAcouv Tnv
CUMNEPIPOPA TWV ACPAAICHEVWV MWOTE va NMPOKANBel EAAEIYn PeUCTOTNTAG. S€ TETOIEC NEPINTWOEIG, AVAMEVETAl Ol
NEAATEC va MPOXWPNOOUV Ot HAlIKEC €EaYOPEC TwV CUMBOAdIWV TOUC KAl WG €K TOUTOU AVAMEVOVTAI ONUAVTIKEG
TAUEIOKEG €KPOEG Yia Tnv ETaipeia. Mpokeipgévou va avTipgeTwnioTel mBavr EAAelyn peuoTdTNTAg, N ETaipeia diatnpei
€MAPKN MNEPIOUCIAKA OTOIXEId GPECA PEUCTOMOINCINA KABWC KAl avTac@AAIOTIKEG CUMBACEIC Mou  KaAunTouv
KaTaoTpo@ikoUg KIvoUvoug navdnuiag. H peuotoTnTa TnG napakoAouBeiTal oTevda o kabnuepivr Baon.

Alaxegipion Tou KIvOUVOU pEUCTOTNTAG

H diadikaaia diaxeipiong TnG peucTdTNTAC TNG ETalpeiag ouvioTaTal oTnv napakoAoUBnaon Tng XPOVIKNAG avTioTolxXiag Twv
TAMPEIQKWOV EICPOWV KAl EKPOWV, ONWG €Niong Kai oTn d1acPAAion ENApK®V TAPEIGK®V dIaBeaiywy Kal 100duvAapwy Kai
XPNHATOOIKOVOUIK®V MEPIOUCIAKWV OTOIXEIWV KME UWPNAR EUNopeucigdTNTa Ta onoia €ival eUKoAo va peucTonoindoulv yia
TNV KAAUWN AEITOUPYIKOV avayKwV. ZnUEIOVETAl OTI uPioTaTtal MoAImkn Enevdloewy, n onoia BETel opiopeva eAaxioTa
npoTUNA yia okonoUg peuoToTNTAC. ENiong, HEow TNG NOAITIKAC AVTIOTOIXIoNG MNEPIOUTIAK®Y STOIXEIWV Kal YIOXPEWTEWYV
(ALM), napakoAouBeiTal N GUOXETION TWV OTOIXEIWV EVEPYNTIKOU KAl UNOXPEWOEWV Kal O CUYXPOVIGHOG TOUG TOCO OFE
€ninedo XpnUAaTopowv 000 Kal o€ €ninedo 0IKOVOUIKNG didpkeiag (duration).
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E. A€E1ITOUpPYIKOG Kivduvog

AEITOUPYIKOC KivVOUVOG €ival o Kiviuvog nuiac AOyw avendpkelag r anoTuXiag sowTepIKwV d1adikaoiwv, avepunwy,
OUCTNUATWV Kal/f] EEWTeEPIKOV yeyovoTwy. Eival gyyevng os kdBe AsiToupyia Kal eniXEipnuUaTikg dpacTnpioTnTa TNG
ETalpeiac. MNa Tn diaxeipior Tou anaiTeital £éva anoTeAEoUATIKO SUOTNKa NPOKEINEVOU va evTonilovTal Ta onueia €kBeong
kal va afloloyeital/ nocoTikonolgital n €kBeon auTh, va avayvwpilovTal ol eKINAWOEIC YEYOVOTWV AEITOUPYIKOU
kivdUvou, va opilovTal Ta 6pla avoxng Kal Onou anaiTeital va PYEIOVETAl N €KOgan oTa anodekTd enineda.

H Etaipeia, AauBavovTag unown Tn @uUOn, TV KAIJAKa Kal TV noAUnAoOKOTNTA TwV JpacTnPIOTATWYV TNG EXEI
Siapoppwaoel To kKaTdAAnAo MAaioio Alaxeipiong Asitoupyikowv Kivouvwv pe pebodoloyisg, apxeg dlakuBEpvnong,
NOAITIKEG Kal d1adIKaoieg MNOU ENITPENOUV TNV ANOTEAECHUATIKI avayvmplon, agloAdynaon, diaxeipion, napakoAoubnaon kai
avagopa TwV KIVOUVWV (0TOUG onoioug ekTiBeTal ) evOEXETAl va ekTEOEI 0TO Auedo PHEAAOV). To npoava®epBev nAaicio
EVOWNAaTWVETAl aTi¢ diadikaoiec AWnG ano@AcewyV Kal TNV €Talpikr KouAtoupa (eniyvwaon AsiroupyikoU Kivauvou).

To MNAaioio Alaxeipiong Asimoupyikwv KivaUuvwv Tng ETaipeiag nepiAapBavel pebodoloyiec nou apopolv: atnv AuTO-
a&loAdynon Kivduvwv kal EAéyxwv (Risk Control Self-Assessment), otnv a&loAdynon oevapiwv, otnv a&ioAdynon Tng
€kBeang oTov Kivduvo Tng AnaTtng (FRA), oTnv a&loAdynon Twv OXE0EwV EEWTEPIKNG avabeong epyaciwyv, oTn diaxeipion
YEYOVOTWV AgIToupyikoU KIvEUvVoU (A&IToupyIKEG INMIEG) Kal NepIyPAPETAl O avTioToIXa £yypaga rn/kai MoAITIKEG.

H oTpaTtnyikn Tng ETaipeiag oxeTika pe Tn dlaxeipion Twv ASITOUPYIK@V KIVOUVWY, NepIAapBavel:

e Tnv dnuioupyia evog nAaiciou diaxeipiong AEITOUPYIK®V KIVOUV@Y, dIaoppovovTag pia Eekabapn dopr avadeaong
pOAwWV, appodIoTATWY Kal euBuvwv TNG d10ikNoNG Kai Tou NPocwnikou.
e Tnv eKTEAEON TWV aKOAOUBWYV dpacTnPIOTATWV:

v auto-aloAoynon Twv KIvEUVwV Kal TV eAéyXwv (RCSA), a&loAdynon Twv OXECEWY EEWTEPIKNAG avadeong
(ORA) kai a&loAdoynon Tng €kBeong oTov Kivduvo Tng andatng (FRA)

V' dlaThpNon apxeiwv Kataypaens TwWV €0WTEPIKWV AEITOUPYIK®V {NHIOV KAl TWV AITIOV ENEAEUCHG TOUG
Kabwg kal avaAuon eEWTEPIKWV AEITOUPYIKWV YEYOVOTWYV,

v kaBiépwaon kal napakoAoudnaon Bacikwv SeIkTwv Kivouvou (KRIs),

V' B€onion kal kataypa®r Twv d1adikaciwv dIaxeipiong AEITOUPYIK®V KIVOUVWYV,

v/ avanTtu&n kal avaAuon Tou KataAAnAou ouvoAlou oevapiwv, Pe Ta onoia egeTaleTal n nibavn €kBeon ot
MIa ano TIG KAaTnyopieg AEIToupyikoU KivdUvou

v’ avayvwpion, eNIHETpnon kai peiwon (o0tav kpivetal avaykaio) avadudpevwy KIvOUVwV

v’ gvioxuon Tnv guaiocbnTonoinong yia Toug AsiroupyikoUg KivdUvoug atnv Etalpeia.

Ke@aAaiakn enapkeia

H oTpatnyikn diaxeipiong kepaAlaiwv nou e@appdletal and Tnv ETalpeia €xel wg npwTapyikG OTOXO APEVOC, va
eEao@aliosl OTI n ETaipeia €xel enapkn Kegahaionoinon ot ouvexn Bacn oUWQWvVA WE TO €MNONTIKO NAdioIo TNG
®epeyyuoTnTag I, kal aQeTEPOU, va WEYIOTOMOINCEI TNV anoddoaon GTOUG HETOXOUG Xwpig va napafialovral Ta ouvoAIkd
opla avoxng KIvdUuvwv Tng ETaipeiag kaBwg kai n d1abeon yia avaiAnyn Kivouvwv.

O unoAoyiopdg TnG KepaAalakng Anaitnong depeyyuoTtntag (SCR), Tng EAaxioTng Kepahaiakng Anaitnong (MCR) kabwg
Kal Twv enIAEEINWY 18iwv Ke@aAlaiwv TnG ETaipeiag npayuatonoioUvTal o€ Tpiunviaia Bacn Kal Ta anoTeAéouara Twv
UNOAOYIOHWY auT®v unoBdaAlovtal otnv EnonTikf Apxn. EninAféov, £xel avanTtuxBei pia sowTepikn diadikaaia
unoAoyiopoU «g€ykaipng npoesidonoinong» onou n kepaAlaiakn endpkela SCR ekTiydral o kabnuepivrh Bdon,
AapBavovTag unown Ta npaypartika dedopéva TnG ayopdc yia Tnv a&loAdynon Tou JeikTn KAAuywng gepeyyuoTntag. O
Baaikog oToX0G gival va eEag@aliaTei n éykaipn dpacn Tng Aloiknong ONoTe KpiveTal anapaitnTo.

Snueiwveral o1 katd Tnv 31 AekepBpiou 2017 kar 31 AskepBpiou 2016 Ta smA€gipa 18ia kepaAaia Tng Etaipeiag
unepkaAunTtouv Tnv Ke@aAaiakr Anaitnon ®epeyyudtnTag (SCR).

Epyaociakda 8gpata

O1 epyaldpevol Tng Etaipeiag anotehouv onpavTikd ke@dAaio yia Tnv enituxia kal Tnv €€EAIEN TnG. Tnv 31 Askepppiou
2017, n Etaipeia anacxoAouoe 145 gpyalopevouq. H katavoun Tou avBpwnivou duvapikoU wg npog TNV nAikia kai 1o
®UAO avadelkvUel TNV Npodacmnion TwV 0wV €UKAIpIOV Nou npeoPevel n Etaipeia. Tuykekpipyeva, otnv Etaipeia n
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KaTavour avd @uAo gival I00pponnuEvn, HE TO NOCOCTO TWV YUVAIK®V vad JIaHOpPmVETdl 0To 50% Tou GUVOAOU TWV
epyalopeEVV.

H Etaipeia deopeleTal oTnv napoxr icwv eukaipiowv €pyaciag kai oTn CUPPOPQWON HE TNV OXETIKN UE TIG EUKAIPIEG OTOV
£pYaciako Xwpo vouobeoia. H ETaipeia anoppinTel KAOE HOPPr KOIVWVIKOU ArnoKAEIoWoU Kal deOPeUETAl OTNV Napoxn
iowv eukalpiwv epyaciag, eknaideuong kal avanTtugng o€ 0Aoug, aveEapTnTwWG dNUOYPAPIK®Y, KOIVWVIKWOV Kal ANV
XApaKTNPIOTIKWV KAl NTUXWV, OIaQOPETIKOTNTAG I MEIOVEKTIKOTNTAG, KAl BACICUEVN AMOKAEIOTIKA OTNV AVTIKEIPEVIKN
a&ioAdynon Twv IKAavoTATWV Kal AAAWV GXETIKWV PE TNV £pyaAciakn anodoon KpiTnpiwv.

H exnaidguon kal n uwnAn katapTion TwvV avBpwnwv pag anoteAei onuavTikd nuAwva yia Tnv Etaipeia. Zuykekpiyéva,
EKTIMOVTAI Kal avadeikvUovTdl Ol IKaVOTNTEG, N TEXVOYvVwaoia kal n €Eeidikeuon Twv epyalopévwy, XapakTnpIoTIKA nou
guvTeAoUv aTnv eniTuxia kai Tn dilagoponoinon Tng ETaipeiag and Tov avraywviopo. MEcw npoypaupdTwy avantuéng
nou eival ouvdedeEva e TN oTPATNYIKA TNG ETalpeiag kal Toug npoownikoUg oTOXoUG Kabe epyalopevou, evioxUovTal
o1 O0€EI0TNTEG Kal 01 dUVATOTNTEG Epyaciakng eEEAIENG Tou. H a&loAdynon Tng anddoong yiveral he Eva oUyxXpovo epyaleio
TO onoio diacpaifel Tov aglokpaTiko XapakTnpd, Tn diapavela kai TNV avTIKEIJEVIKOTNTA TnG 81adikaciag.

H ETaipeia, AapBdavovtag unoywn TO00 TNV avTaywVvIioTIKOTNTA KAl TIG TACGEIC TNG ayopdc, avabewpei o€ TaKTA diaoTnuaTa
TO NMAQicio APoIB®V Kal NApOXWV NPog Toug epyalohevoug e OKOMNO TNV NPoogéAKuan, dIakpdaTnaon Kal UNokivnon Tou
avBpwnivou duvapikou Tng. O1 BaocIKEG apXEG TOU MAAICIOU aAuoIBwV Kal napoxwv, ol onoieg diacpaAifouv Tnv
€UBUYPANKION TWV ATOMIK®WV OTOXWV TWV £pyalopeVwV KE Tn oTpaTnyikn Tng ETaipeiag kabwg kal Tn YakponpoBeoun
dnuioupyia a&iag yia Toug HETOXOUG, eival n dlacpaiion OTI ol anodoxEC €ival enapkeic yia Tn diakpdTnon Kai
NPOCEAKUON OTEAEXWV HE TNV KATAAANAN €€c1dikeuan Kal epneipia, n d1aopaAion TNG E0WTEPIKNG I00ppOoNiag HETAEU TwV
Hovadwv Tou opyaviouou, n ano®uyn avaAnyng unepBoAik®v KIvOUVwY Kal n oUvdeon Twv apoiBwyv Pe Tnv agloAdynon
o€ BABOG XpOVOU TWV EMITEUXOEVTWV ENISOCEWV.

H uyeia kal n ao@AaA€la OToOUuG XWPOUG €pyaciag, anoTehouv yia Tnv ETaipeia UyioTn npoTepaldTnTa, Pe okond va
KATaoTel aopaing n epyacia, va BeATIWOEI N NoidTNTa TNG enayyeANaTIkng Lwng Twv epyalodévwy Kal va npoAngeouv
guvaeeic kivduvol. ZTo nAaiolio auTto, n ETaipeia npodyel Tnv uyeia kal Tnv ac@dAeia eniBAénovTag Tnv opln epapuoyn
TWV anapaitnTwv PETPWV, TIC OUVONKEG €pyaciag Kal TNV TAPNON TwV KAavovwyv PECA anod €va opyavwueévo MnAdiclo
diaxeipiong KivOUvwv. TMapdAAnAa, evBappUvVeTal n eniPoOPPWOn TwV epyalopévwv Me eknaideloelg o Bguara
NUPAcQAAEIQG KAl EKKEVWONG TWV XWPWV. H uyeia kal n aopdaieia Twv epyalopévav anoteAoUVv KOPUATI TNG ETAIPIKNAG
KOUATOUPAG Kal eEaa®aAileTal o OAEG TIG NTUXEG TNG EpYATiaAG.

FreyovoTa HETA TNV NHEPOHNVia ICOAOYICHOU

Agv u@ioTavTal onUavTika oYIyevr YEyovoTa Nou va andaiTeital n avapopda Toug.

EEwTepikoi EAEYKTEG

To AIOIKNTIKO SUMBOUAIO aPou €EeTacel To B£Ua Tou dIOPICHOU TWV €EWTEPIKWV EAEYKTWYV, Yia Tn Xprnon 2017 6a
npoTeivel eEAeYKTIKN ETaipeia otnv enepxopevn Emnoia TakTikn Fevikn SuvéAeuon Tou 2018. H levikn Zuvéleuon Ba
anogaacicel yia TNV emAoyn TnG eAeyKTIKNG ETaipeiag kal Ba kabopicel Tnv apoifn.

MAoinég nAnpoopieg

NepiBaAAovTika BépaTa: Aoyw TnG GUONG TWV gpyaciov TG n ETaipeia dev avTipeTwnilel nepiBallovTikd 6£uara,
KaBoT w¢ ETaipeia ao@alioTIK®V €TAIPEIOV eV NPORAiVEl OTNV KATAVAA®WGN HEYAAWY NOCOTATWV PUTIK®V NOPWV ONWG
oupBaivel anod eTaipieg AAAWV KAGdwV.

YnokartaoTayara: H ETtaipeia dev diatnpei unokataoTnuaTa.

Idieg peTox€ég: H ETaipeia dev kaTexel 1d1eg MeTOXEG.

MpoonTikéG yia To 2018

H emiTuxng oAoKANPwaon Tou TPiTOU npoypaupatog Tov AlyouoTto Tou 2018 6a onuaTtodoThOsl TO TEAOG MIAG HAKPAG
nepIodou UPeong kal ynopei, und npolnobéoelg, va anodeixbei apetnpia diatnpnaoiung avanTtuéng. O pubudcg al&nong
Tou AEIM avapéveral va diapop@wbei os 2,4% kai 2,5% T1o 2018 kal To 2019 avTioToixa, cUUPwva Pe Tnv 'EkBeon Tou
AloiknTr TNg Tpanelag Tng EANGdoG yia 1o 2017. Tia va cupBolUv OPWC auTda, NPENEl NPWTA vd AVTIMETWNIOTOUV Ol
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Eurolife ERB A.E.A.Z. AopahloTik

‘EkO€eon Tou AI0IKNTIKOU ZupBouliou A FAIRFAX Company

UQIOTAPEVEG EKKPEPOTNTEG, VA EPAPHUOCTOUV TA WETPA MOU CUNPWVABNKav aTnVv TpiTn aloAdynon Kai va Yivel Enapkng
NPOETOINACIA Yia TNV €yKaipn oAOKANPwWaON TNG TETAPTNG Kal TeEAeuTaiag agloAdynong. O1 eEeAIEsIc auTEG avapeveTal va
odnynoouv oTtadiakd otnv endvodo Tou EAAnVIkoU Anuociou oTic JIEBVEIC KEPaAalayopeS, OTNV anokataoraon Tng
gynioTooUVN NPOG TNV EAANVIKA OIKOVOWia Kal oTnv ENITAXUVON TNG Apong TwV NEPIOPICHWV OTNV Kivnon KEPaAainv.

STO avWTEPW MAQiclo, ol NPOCdOKIES yia TV NPOONTIKA TNG aoPAAIOTIKNAG ayopdg cival BeTIKEG. 'EXOVTAG KATAPEPE! va
NPOCAPUOCTEl OTIC VEEC OUVONKeG, diagaiveral OTI 0 aoPaAioTIKOG KAAdoC eival £Toigog va BIWOEl avanTuén kal va
dnuioupynaosel a&ia yia 6Aa Ta eUNAEKOUEVA PEPN, AOPANITUEVOUG, aOPAAIOTEG, EpyalOPEVOUG, HETOXOUC, KOIVWVId.

>Tn xpnon 2018, n Etaipeia ekTipaTal 6T 6a ouvexiosl va napouaialel avanTtu€lakn nopeia. EninpoaBeTa, n perapaon
Tou OpiAou Eurolife ERB, ot évav and Touc kopupaioug diebveic opiloug, Tov 'OpiAo Tng Fairfax, €xel npoodwasl Wia
véa duvapikfn n onoia B8a CUVTEAECEl OTNV Mapouciacn VEWV MPOIOVTWV Kal oTnv €EEAIEN Twv AdN uNapyxovTwy,
a.ElonoimvTag oTo €NaKpo TNV TEXVOYVWOIa Mou MApPEXETAl and TOV VEO PETOXO KABWG Kal TNV onuavTikn avapaduion
TWV CUCTNHATWV Kal TWV UNNPECI®OV MOU NapEXovTdl OTOUC NEAATEG.

To 2016, n Etaipeia €Beoe TIg BAoei kal To OpaAuA yid TNV €@aApuoyn €vog duvapikoU npoypdupdaTog wneiakou
MeTaoxnuaTiopdou, To ovopalopevo «Eurolife 2.0.». To 2017, ouvexilovrtag duvapika oTnv uAonoinon Twv €pywv n
ETaipeia napouciaoce To véo portal ouvepyatwv pe Tnv ovopacia Eurolife Partners. To Eurolife Partners anoTeAei évav
51adIKTUaKO XWPO HE HovadikéG duvaTOTNTEG Kal MAEOVEKTAMATA Mou SnUIoUpynRenke e BAon TIG NPAYMATIKEG Kal
oUyxpoveg avaykeg Twv ouvepyaTwv Tng Eurolife ERB. EminpooBeTa, n ETalpsia npoxwpnoe otnv avapaduion Tou
Eurolife Experience Centre pe oToX0 TOV €Navanpoadiopiouo Kal Tn BEATIOTONOINGN TNG EMNEIPIAG UE TOV NEAATN Kal TOV
ouvepydTn. MoAU onuavTikEG NTAv oTPATNYIKEG ouvepyaoieg Eekivnoe n ETalpeia e oTOXO TNV METABAGN TNG EVTUNNG
enIKoIVWVIiag oTnv ynelakn enoxr. EidikoTepa, péoa and TIG VEEG AUTEG Ouvepydoieg, oTo €ENG kal oTadiakd, n
dnuioupyia OAWV TWV AoPAAIOTIKOV eYYpA@wVv 6a Yiveral nAeKTPoVIKA Ot eAAXIOTA JEUTEPOAENTA AVEEAPTATWG TOU
Tponou a&lonoinorg Toug (NAEKTPOVIKI NPOBOAN, anocToAn 1 ekTUNWON).

Ma 1o 2018, pe TNV anoTeAeouaTikn a&ionoinon Twv VEwV S1aB£0IHWV TEXVOAOYIWV Kal NPAkTIKwV N ETaipeia éxel B€oel
w¢ oTOXO va ouvexioel TNV MNARPn avaBdaduion Tou CUVOAOU TWV €pyaci®v TngG, TNV KaAUTepn €EunnpETnon Twv
aoQAANIOUEVWV KAl TWV CUVEPYATWV HE ANWTEPO OKOMO va MAPEXEI OUCIACTIKN KAl ANOTEAECUATIKN ACPAAEId OTOUG
neAATEG.

H Etaipeia avapéveral va enw@eAndei nepaiTépw Kal ano TIG onUavTIKEG S1apBpwTIKEG TACEIG NOU eKTIMATAl OTI Ba
€NIKPATAOOUV OTNV ayopd, ol onoieg oxeTidovTal dueoa aPpevog e TOV TOPEQ TNG KOIVWVIKAG AoQAAIoNG Kal TNV avanTugn
TNG aoPAaAICTIKNAG OUVEIdNONG Tou KolvoU Kal AQETEPOU HE TIG VEEG KAVOVIOTIKEG ANAITACEIG NoU anopp&ouv anod To véo
€nonTIKO nAaiolo PepeyyuoTnTa II. O1 51a0€01HEG NAPOXEG KOIVWVIKAG aopAAIoNG avauEVETAl va CUVEXioouv va ¢Bivouv
AOYW TwV ONUOCIOVOUIK®V MIECEWV Mou €NIBAAAEI 0 KPATIKOG NPoUnoAoyiopog, YEYOVOG TO OMnoio avapéveral va
NPOoKaA&oel heyaAuTepn ZATNON Yia IBIWTIK ao@AAion Kal avanTugn TnG acpaAioTIKAG CUVEIBNONG OTO KATAVAAWTIKO
koIvo. MapdAAnAa, ol au&nuéveg anaiThoel Tou veEou enonTikoU nAaigiou BOa ennpsacouv Tnv IATNON TwV
ao@alIoUEVWY, 01 onoiol TEiVouv va oTpa®oUV Npog TIC OIKOVOMIKA I0XUPEG, AEIONIOTEG KAl (PEPEYYUEG ETAIPEIEG Ano TIG
onoieg Ba pnopolv va AdpBouv nNapoxEg uwnhou eninédou.
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. . AopahioTIkn
'EkOgon Tou Al0IKNTIKOU ZUuHBOouUAiou A FATRFAK Compny
Ta MéAn Tou AI0IKNTIKOU SupBouAiou

ANEEAVOPOG Zappnyewpyiou MNpdedpog kai AleuBUvwv ZUPBoUAOG, EKTEAEOTIKO MEAOG

©e6dwpog Kalavtwvng AvTINpoedpog, Mn EkTeAeoTikd MEAOG

‘AyyeAoc Av3pouAidakng AveEapTtnTo, Mn EkTeAEOTIKO MENOC

Alberto Lotti AveEapTtnTo, Mn EkTeAEDTIKO MEAOC

Irena Germanoviciute Mn EKTEAECTIKO HEANOG

Wade Sebastian Burton Mn EKTeAEOTIKO MENOG

NikoAaog AeAevdag EkTeAeOTIKO MEAOG

ApaAia Mogopn ExkTeAeoTIKO MENOG

Baailelog Nikngopdkng ExkTeAeoTIkO MEAOG

ABrva, 5 AnpiAiou 2018

O Mpoedpog Tou A.Z. & AleuBUvwV ZUPBOUAOG

AANEEQVOPOC Zappnyswpyiou
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EKOGEXH ANEEAPTHTOY OPKQTOY EAETI'KTH AOI'TXTH

ITpog toug Metdyovg g Etaipeiag « Eurolife ERB Avaovoun Etaipeia Aopalioewv Zorg»

"ExOeomn eAéyyov £l Tov YPr|UATOOIKOVOLIKMV KATATTACE®V
Tvoun

"Exovpe eAgy&el Tig xpnpatooikovopikeg kataotaoelg g Etaipeiag « Eurolife ERB Avovoun Etaipeia
Aogpaiicewv Zong» (Etaipeia), o1 0oleg amoteAovVTAl AstO TOV 100A0Y10U0 TNg 311 Aekeufpilov 2017,
TIG KATAOTAOELS AWTOTEAEOUATWY, CUVOMK®DV €1008NuaTmV, petaBoiav 18imv kKe@alainv kal TAUEIAK®OY
POGV NG XPNOEWS IOV EANEE TNV NuepoUNVia avtr), KaBmg KAl TIg ONUEIDTELG ETTL TV
XPNUATOOTKOVOUTK®V KATAGTATE®V JTOV TEPIAALPAVOUV Kot TTEPIANYPT) TWV CTIUAVTIKGV AOYIOTIK®DV
TTOANLTIK®V.

Katd m yvoun pag, ot GUVNUUEVES XPTUATOOTKOVOUTKES KATAGTAOELS Tapovolalovy evAoya, amd kabe
ovo1®dn Aoy, tn xpnuatooikovoukn 0o g Etaipeiag katd v 31" Aekepfpiov 2017,
XPNLATOOTKOVOUIKT| TNG €i600T) KAl TIG TAUEIAKES TNG POEC, YA TN XPTOT) 7ToV EAnge v nuepounvia
avTn, oVpPmva pe ta Atebvr) Ilpotuma Xpnuatooikovoutkng Avagopag (AITXA), 6mwg autd Exouvv
voBeBel and v Evpwnaikn Evwon kat ouvadouy e Tig KavovioTikeg amattroetg tov Kwd. N.
2190/1920.

Baon yveung

Aevepynoape tov EAeyyo pag ovppmva pe ta Atedvn Ipotuna EAEyyov (AITE), stov £xovv
evowpatmdel otnv EMnvikn NopoBeoia. Ot evBlveg pag, oVU@mvVA Ue T TIPOTLITA AVTA
TEPTYPAPOVTAL TEPAITEPK OTO TUNUA TNG EkOeOT|g pag «EvBliveg eAeyKTr) yia TOV EAEYXO0 TV
XPNLATOOTKOVOUIKGOV KATAOTACEWV». INOTEVOLE OTL TA EAEYKTIKA TEKUTPLA TTOV EXOVE ATTOKTNOEL
elval emapkr) Kat KAtaAAnAa va tapeyovy Faon yia Tn yvoun pag.

AveEapmoia tov EAeykm

Ka®’ 6An ) Sidpkela tov Siopiopol pag £xovpe mapapeivel avegaptntol amo v Etapeia, coppova
ue tov Kodika Acovroroyiag yia EnayyeApatieg EAeyktég tov ZvpfovAiov AteBvav Ipotimwv
Aeovtoroyiag EAeyktav (Kodikag ZAITAE) mov exel evowpatwdet oty EMnvikn NouoBeoia, kabog
kat Tig amautrjoelg Seovtoroyiag tov N. 4449/2017 kat tov Kavoviouov EE 537/2014, tov oyetidovtal
LLE TOV EAEYYXO TWV XPTUATOOIKOVOUIK®Y Kataotdoewv otnv EMdada. 'Exovpe ekmAnpwoet Tig
8e0vVTOAOYIKEG Hag LTTOYPEWTELS CULPwVA Ue TO N. 4449/2017, tov Kavovioud EE 537/2014 kat Tig
astautroelg tov Kodika ZAITAE.

AnA®vovupe OTL 01 U eAeYKTIKEG pag v peoieg pog v Etaipeia mapaoyednkav cOu@mva e toug
TPOAVAPEPOUEVOVC OPOVG TNG 1oYVOVoAC VOL0DETiag Kal 0Tl Sev EXOVUE TTAPATYEL N EAEYKTIKEG
v peoieg o1 omoieg asmtayopevovtal amnd o apbpo 5 map.(1) tov Kavoviopov EE 537/2014.

O1 un eAeykTikeEg LINPETieg oV Exovue mapdaoyel otnv Etaipeia, katd ) Sidpkela g Xproeng ov
&Mnge v 31 Aekeufpiov 2017 YVOOTOTOIOVVTAL 0T ZNUEIWOT) 35 TWV CUVTUUEVGV
XPTULATOOTKOVOUIKGOV KATAOTATEWV.

ITPAIXTOYQTEPXAOYXKOYIIEPY Avawvuun EAeyktikn Etaipeia, Aewe. Knetoiag 268,
15232 Xaiavdpt
T: +30 210 6874400, @: +30 210 6874444, www.pwc.gr

Aewp. Knewliag 260 & Kodpov, 15232 Xaravdpt, T: +30 210 6874400, @: +30 210 6874444
E6Ovixng Avtiotaong 17, 55134 Osooalovikn, T: +30 2310 488880, @: +30 2310 459487
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Kvpwa O2pata eAéyyov

Ta kOpra B2pata eAéyyov eivar ekelva Ta Bepata ov, KATd TNV EAYYEALATIKN pag Kkpior, fitav eEgyovoag
onuaoiag otov EAeyX0 pHag el Twv XPNULATOOTKOVOUIKMY KATAOTATE®V NG TpEXovaag Xpnoewg. Ta Bepata
AUTA AVTIPETWITLOTIKAY OTO JTAAIG10 TOU EAEYYOV T®V ¥PTUATOOIKOVOUIK®DV KATAGTACEWY W TUVOAO, Y1d
™ S1apdpPwoT TG YVOUNG HAg el aUTQOV Kal Sev ek@EPOLLLE EeXmPloTh YV yia Ta Bépata avtd.

Extunon padfnuatikev amodepatov kAadov {wng

O vmoypewoeig g Etaipeiag amd padnuanka
amoBepata kAASov {wrg, Ol 0TTolEC EMUETPOVTAL UE
Baon to AITXA 4, teptAauPAvouy LITOXPEMOELS TTOV
APOPOLYV TO EKTIUMUEVO KOOTOG S1aKAVOVIGUOD TWV
TAPOYAOV KAl AWTONUIDOE®Y TTOV OXeTI(oVTaL UE
ATOUIKA oL BoOAala ao@aAioewy {wng.
JUYKEKPIUEVA, Ta pabnuatikd arobepata kAddov
{wng kata v 31" Aekeufpiov 2017 avépyovtal oe
71000 €1.627 £K. KAl OLVIOTOUV TO 78% TwVv
OLVOAMK®V VoY pewoewv TNg Etaipeiag.

A6 10 000 TV €1.627 £K., 1000 €59 K. 1) T0 4%
TV padnuatikev amobepdtov kAadov {wrg apopd
oe npooBeta amobépata endpkerag (LAT), eve o
VITOAOLTTO TT000 APOPA 0 ATOOEUATA ATOUTKMDV
aopaiioewv ong oLppwva pe tig drtatageig tov N.
4364/2016.

H ekTiunon automv twv LITOYPENOEWY EVEYEL
oNUAVTIKO BaBuod LITOKEIUEVIKOTITAG KA AITATEL
atd N A10iKNOT) VA XPNO1UOTTO0EL L1 OE1pA
mapadoywv, o1 0TToieg XapakTnpidovTal amo pHeyaio
Babuod afeParotntag. Mikpég uetafoieg oe avteg
¢ mapadoyeg evoEXETAL VA EMNPEACOVV ONUAVTIKA
TNV EKTIUNOT AUTOV TOV VITOXPEDTEWV.

Eotidoape og autiv v Ltoxpewon AOyw Tng
OTUAVTIKOTNTAG TOV VITOAOITIOV, TNG XPTONG
ovvBetwv pebodoroyiwv, ot omoieg otpifovtal oe
O1KOVOUIKA Ko Snpoypagika dedopéva, kabmg kat
g XPNONG TAPASOYDV IOV EUTTEPIEXOVY CNUAVTIKO
Babuod vitokelpuevikoOTTAC.

SUYKEKPIUEVA, O1 ONUAVTIKEG TTapadoyEg, o1 0moieg
eivan 18waitepa evaioOnteg oe petafolég, eivar ol
axkoAovbeg:
e To 710000TO AKLPROCEWYV, TTOL £lval £vag
atd TOUG OTUAVTIKOTEPOUG AOYOUC TTOU
odnyel ot otadiakn peimwon Twv ev 100
ovpPoAainv kot o omoiog Ba popovoe
evdeyopEvmg va ennpedoel BeTika 1)
APVNTIKA TIG AVAUEVOUEVES TAUEIAKES POEC,

SeAida 18

O1 Sradikacieg EAEYYOL TTOL TPAYUATOTOCALE
OXETIKA L€ TNV EKTIUNOT] TV VIIOYPEDTEMV
VITOOTNPIXONKE ATO E0WTEPIKOVG AVAAOYIOTEG
710V £€e1d1keVOVTAL 0TI ATPAAELES {WTG KAl
nepAaufavay ta akorovba:

e EAgyEapue ta 6edopéva ta omoia
XPNOUOTTOONKAY OTIG EKTIUNOELS TV
AVOUEVOUEVMV TAUEIAKMV POMV KAl OTIG
ueAeteg epmtelplag, ot ormoieg
VOO TNPLJOLY TIG AVOAOYIOTIKEG
TapaSoyEg IOV XpnoloomOnkay.

e Yuykpivaue ) pebodoloyia, Ta povreAa
KA TIG ONUAVTIKEG TapaboyEg mov
Xpnotuosomdnkav pe tg
AVAYVOPLOUEVES AVAAOYIOTIKEG
TPAKTIKEG KA1 a&loAoynoape OAa ta
TAPATAV® pe BAoT) TN yVmOOon pag yia
TOV KAASO0 KAl TN OYETIKT) Hag epeLpia.

e IIpayupatomomoape Siadikaoieg
avefaptnng emainbevong HovTEAwY, oe
SerypatoAnmikn Paon,
ovumepaaufavovtag avaluTikolg
aAveEAPTNTOVG EMAVUITOAOYIOUOVG OF
emAeypéva ovufoiaia kat tpoiovia,
WOoTE va efeTacovpe Vv 0pBOTNTA TOVG.

ITo ouykekpuéva, ol onUavTIKES Tapadoyeg
OTIG OTT01EG EMKEVTPWONKALE gival o1
axkoAovBeg:

I10000TO AKVPOOE@DY

E&etaoape Tig peAéteg Sratnpnouodtntag yia
KABe kavail Stavourg mpoidvIwy, yia va
a&loloyroovpe Katd mOCO TA pakpopobeoua
XOPAKTNPIOTIKA AKVP®WOTG TV ouufoiaiwy
AVTAVAKAQVTAL KATAANAQ, AapfavovTag voyn
TUXOV eEMTEPIKOVG T] EGWTEPIKOVC TTAPAYOVTEC
70V £ PeAdOLY TN CLUTEPLPOPA TOV
aopahopevav. Emutiéov, aflohoyroape edv ot
ONUAVTIKEG KPLOELS TIOV ETTNPEACAY TN
Stapdpewon twv mapadoxwv akbpwong, eivat
gvAoyeg.
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avaioya pe v kepdogopia kabe
TPOIOVTOC,.

e H xaumdAn emrtokinv, 1 omola
XPNOLOTIOIEITAL Y1aL TNV TTPOEEOPANOT) TV
AVOUEVOUEV®V TAUEIAKMV POMV, KALT|
onola faocidetal otV KAUILAN Avev
KvdUvov emrtokiwv, 0mwg Snuociedetal
asto v Evpowmnaikn Emontikr Apyr
Aoparicewv kat Emayyehpatikov
Suvta&ewv (EIOPA), TpocapUOCUEVT) MOTE
va AauBavel vir oY TV VPIOTAUEVN
oUVOEOT KAl TIC AVAUEVOUEVES ATTOSO0ELG
TOV EMEVOUTIKOD XAPTOPLAAKIOV.

e Ta £€oda, Ta omoia ypnowomolovvtal yia
TNV EKTIUNOT TV LEANOVTIK®OV TAUEIAKDV
powv. O1 mapadoyeg avtég Pacilovral ota
Tpéxovta £€0d6a g Etapeiag
AVATIPOCAPHOOUEVA LE TOV EKTILMUEVO
mAnBwpiopd. H Etaipeia £xel vioBetoel
povtélo avaivong e€0dwv Bacet tov omoiov
ta €§o6a Sraywpilovtan o eAaoTikd kat
aveAaoTIKA, TTPOOKTNONG Kot Siatnpnong,
Kat ot ovvexela empepidovial o€ opuadeg
npoiovtwv. Ta asoteAéouata Tov HOVIEAOV
XPNOUOITOI0VVTAL V1AL TOV TIPOOOI0PIoUO
TV mapadoymv mov Aaufdavovtal vtoyn
OTNV EKTIUNOT TOV LEAMOVTIK®DV eE08wV.

Kapvin emrokiov

Afioloynoape ) pebodoloyia stov
£QPAPUOTTNKE Y10 TOV TIPOCSI0PIOUO TWV
KAUITUADV EMTOKI®V, O1 OTIOIEG
XPNOUOTTOONKAV KATA TNV IPOEEOPANOT| TV
AVAUEVOUEVOV TaUEIaK®V pomv. EEetaoape Tig
TPAYUATIKEG ATTOBO0EIG TWV XAPTOPLAAKIWY OE
ouvduaouod pe TNV avavTIoTolA TV TAUEIAKGOV
POMV LETAED TTEPLOVOTAKGOV OTOIXEIMV KAl
VITOYPEWMTEMVY KA1 TOV GUVETIAYOLEVO TOTMOTIKO
kivouvo mov xprnolpomotnonke yla tov
Poad10pIoUd TWV EMTOKINV TTPOEEOPANONC.

"E€o8a

E€etaoapue v katavoun twv e£08wv yia va
aloloynoovpe Katd 1000 KAtaAAnAa
AVTAVAKAQ TA HaKPOTIPOOETUA XAPAKTPLOTIKA
Twv 00wV TV ovupforaimv. ASloloynoaue eav
01 ONUAVTIKEG Kpioelg mov A@inkav voyn ya
™ S1popP®on TV Tapadoxwyv,
ovumepAaufavousvmyv Tov Slaxwplopod ueTaty
e£006wv mpookmong (véa ouupforaia) ko e£66wv
Satrpnong, kabwg kAt Tov PHePIoUOD TOV
eE0dwv oe Srapopetikd mpoiovta pe Baon v
EUTTELPLA TNG TPEXOLOAG XPTIONG, ELVAL EVAOYEG.

And g Sradikaoieg eAgyyov mov

JPAYLATOIOOALE TTPOEKLPE OTL O1 OTUAVTIKEG
apadoyEg oL XPNOUOTOIOnKay yia v
EKTIUNON TV VITOYPEDOEMV ATTO ATOUTKA
ovuforaia acpaiicewv {wng eival eDAOYEC.
Emtiong, kpivape ot o1 peBodoloyieg kat ta
UOVTEAQ TTOV ¥PNOIHOTTOINBnKav cuvadovy e ta
TPOTLUITA TOV KAASOL Kal avTavakAovv 1o €idog
KA1 TA XAPAKTNPLOTIKA TOV KIVEUVOU TV
aopailotpiwy ovpforainv g Etaipeiag.

O1 oyeTikeg mapadoyEg Kal eKTIUTN0ELg
YVOGTOTO0UVTAL 0TI ONUELDOELS 3, 4.2 KAl 20 TWV
Xpnuatootkovopuik®mv Kataotdoewy.

TeAog, Sramotooape OTL O1 YVWOTOIOLNOELS JTOV
meprthapfavovtal otig XpnUaTtootKOVOUTKEG
Kataotaoeig g Etaipeiag eival ovppwveg pe
Tig atartnoelg twv AITXA.
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AoyioTIKOC YEIPIOUOG TOV TIPoYypappatog e0erovuxkrg avrairayng Oporoywv EAAnvikov

Anuooiov

Y1g 5 AekepPplov 2017, n EMnvikn Anuokpatia
EPAPLOOE £V TTPOYPALUA EDEAOVTIKNG AVTAAAYTG
OUOAOY®V, OTA TTAQLCLA TOV OTIOI0V 01 KATOYXOL
Oporoywv EMnvikov Anpociov (OEA) pe Anén ano
TO 2023 £W¢ TO 2042, T 0TolA ekdOONKAV KATA TNV
avadiapOBpwaon Tov eMnvikoL Xpéovg to 2012 (PSI-
OEA), eiyav T duvatotta va aviaAAagouv toug
TITAOVG TOUG UE 5 VEEG EKDOOELS OLOAOYWYV, TA OTTolA
emiong Affyouv asto to 2023 £€wg 1o 2042 (Néa
OEA).

H Etaipeia ouppeTeiye 0TO AVOTEPK TTPOY PO
eBedovtikng avtarlayrig pe PSI-OEA ovouaoTikng
a&lag moooL €790 k., v dlatipnoe opoloya
ovouaoTikng afiag mepimnov 465 ek. (oxeTiKn
avaivon apatifetar oto Kvplo Ogpa EAeyyov
«XPMUATOOTKOVOUTKA TTEPIOVOIAKA OTOLXEIA OF
evAoyn a&la ya ta omoia Sev vitapyovv

TIAPATN PTOUEG TIUES OE EVEPYT] AYOPA»). ZUUPWVA
pe n Aoyiotikn soArtikn tng Etaipeiag, ta oporoya
avtd ta§vopovvtal wg Atabeoua stpog IwAnon
Kal, wg €K TOVTOV, Td KEPSN 1) o1 nuiég tov
TIPOKVITTOVY QIO TNV ATTOTIUNOT| TOUG
avayvwpifovral oty Kataotaon Tuvolkmv
EwooSnuatwv kat avata&ivopovvtal otnyv
Kataotaon Amote Aeoudtowy KAt v
QITOAVAYV®PL0T] TOVG,.

To AAII 39 Sev mapeyel cvykekplueveg odnyieg
OYETKA LLE TNV avTaAAayT) XpEOUG 1) TNV
TPOITOTOINOT] TWV OPWV EVOC VPIOTALEVOU
XPNUATOOTKOVOUIKOD TIEPLOVOLAKOD GTOLXEIOV.
Tuvenag, amatteital kpion yia va aflodoynBet eav
pia aAAayn 0Toug GLUBATIKOVG OPOUG eival TOCO
OVCLA0TIKI WOTE AUTI VA 0dNynoeL oty
QITOAVAYV®MPLOT] TOV TIPOTYOVUEVOD TTEPIOVGIAKOV
otoiyeiov.

O AOY10TIKOG XEIPIOUOC TNG AVTAAAAYTIC Elval
ONUAVTIKOG AOY® TOL AvAAOYOUVTOG KEPSOLE IOV
Ba avayvwpilotav omnv Kataotaon
Amotedeopdtmv, dv 1 aviaAhayn odnyovoe otnv
amoavayvoplon twv PSI-OEA, kaBag kat Adyw tov
peyaiov Babpol LITOKEUEVIKOTNTAG TTOV
EUTIEPIEYEL

H Awoiknon avébeoe oe eEwtepikong voukovg
oL PBOVAOVE VA KATAVOT|OOUV TIG AAAYES GTOVG

SeAida 20

Efetaoape toug kup1otepovg Opovg twv PSI-OEA
katl twv Newv OEA, toug omoioug kpivape ot
oyetifovtal pe Vv aloAdynor Tov AOY1oTIKOD
XEPIOUOD Y1a QITOAVAYVHDPLOT] KAl
TPAYLATOIOWOALE EKTEVEIG OLYNTINOELG LUE
VouikoUg ouuPoviovg yia va emfPefaiwoovpe v
KATAVOTOT] HAG OYXETIKA [UE TIG AAAAYEG TTOV
emmnABav.

H a&loAdynon pag kat n epyaocia ov
TPAYLATOIOOAUE AVAPOPIKA LLE TOV AOYIOTIKO
XEPLOUO TOL TIPOYPAUUATOC E0EAOVTIKTG
avtolayng vootnpixdnke asod Tovg
e&e1dikevpevoug ovvepydrteg pag oe Bepata
AOY10TIKT|G.

A7 Tig S1adikaoieg eAeyyov mov
TPAYUATOTOINCALE TTPOEKLYPE OTL O1 AMAYEG OTOVG
ovpatikoic 6povg Sev NTAV OLOTAOTIKEG KAl KATA
ouvenela, 0T 1 avralhayn dev odrjynoe oty
aroavayvapion v PSI-OEA.

TeAog, S1aUTIOTOOAUE OTL O1 YVWOTOIOOELS TTOV
neptaapfavovtatl otig XpruatootKoVoULKEG
Kataotaoeig g Etaupeiag eivar copupwveg pe mg
anartoeig twv AITXA.
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ovppatikotg 6povg Twv Néwv-OEA, oe oUYKpLon ue
ta PSI-OEA ka1 katéAnge oto ovumépaopa 0t ot
aMayEg auteg Sev KpivovTal apKETA OVOTAOTIKEG
WOTE va LITodeKVUOLY OTL N avTaAlayT) odnynoe
oy asoavayvmpion twv PSI-OEA. Zvvenag, ta
KEPOT Ao TG artoTiUnoelg oty evAoyn aia dev
avata&voundnkav otv Katdotaon
AToTteEAEoUATOV.

O1 oyeTIkeEG TApaSOYES KAl EKTIUNOELG
YVOOTOO100UVTAL OTIG OTUEIMOELS 3 KAL 12 TV
Xprnuatootkovoukov Kataotaoewv.

XpNUATOOIKOVOUIKA TIEPLOVOIAKA OTOYELA 0 eVA0YN afla yia Ta ostoia ev vrapyovv

TMAPATIPT)CYLEG TUUEG GE EVEPYT] AYOPA

To yaptopuAdxkio enevdivoewv g Etaipeiag, to
071010 eMUETPATAL CUUPOVA pe To ATTXA 13,
avepyeTAl o€ 000 €2.339 €K. KAl oUVIoTA T0 91%
TOL GUVOAIKOU evepynTikoL g Etaipeiag. Ao to
AVOTEPW, 000 €1.899 €k. 1) T0 81% apopd oe
XPNLATOOTKOVOLTKA TIEPLOVOIAKA OTOLXEL Y1aL TA
0JTO10L LTTAPYOLV TTAPATNPTOLUES TILESG OE EVEPYN
ayopa.

O1 Sradikaoieg EAEYYOL TTOVL TTPAYUATOTOINCAUE
APOPOVV OTA XPTLATOOTKOVOULKA TIEPIOVOTAKA
oTolyeia yia Ta omoia ev LVITAPYXOVV TTAPATH PT|OUES
TIUEG KA, WG EK TOVUTOV, 1) eVAoyT aia Toug
pood10ploTNKE e TN XPTOT LOVTEAWY ATTOTIUNOTNG.
O1 enevdU0EIg AUTEG AVAPEPOVTAL WG
XPNHUATOOTKOVOUIKA TTEPLIOVOIAKA OTOLXELA
EmueSov 2 ko Emutéov 3 otig
Xpnuatootkovopkég Kataotaoeig kal avepyoviat
0e 1000 €440 €X.

Eotidoape oe autod to kovEUAL Ay g
ONUAVTIKOTI TAC TOV VITOAOLTTOV TOV GTOV
Iooloyiouo g Etaipeiag kat g LITOKEIUEVIKNG
(pUOTNC TNG ATOTIUNOT|G TOL.

H m\e1ovoTta Qut®Vv TV XpNHATO0IKOVOUIK®Y
otolyeiwv taivopovvtal wg Atabéopa mpog
IMwAnon kat ta kepdn 1 o1 {NUIEG TTOV TTPOKVITTOVV
QITo TNV QITOTIUNOT] TOVG avayveopifovtal otnv
Kataotaon Zuvohkmv Eioodnpatwv.

Ot ev Moyw entevivoelg epthapfavouy kuplwg

Oporoya EMnvikot Anuooiov (OEA) mtov
exS00nKkav katd v avadiapBpwon Tov EAMANVIKOD

Selida 21

O1 Sradikaoieg EAEYYOL TTOL TPAYUATOTOUOALE
OXETIKA LLE TNV QITOTIUNOT) TV
XPTLATOOIKOVOUIKGV TTEPLOVOIAK®Y OTOIXEIWV Yia
Ta omoia Sev LITAPYEL eEvepyT) ayopd, O CuUVEPYATia
ue toug e€e1dikevuévoug ouvepyateg pag oe Bepata
QITOTIUNONG, teptAdufavay ta akoiovba:

*  A%ioloynon g VTAPENG TAPAT PTOTUWV
TIUQOV O EVEPYESG AYOPEC.

+  AZloAOYyNOM €AV 1) TEYXVIKN ATOTIUNONG
oxedldomke katdAANAa kot eav Angonkav
VITOYT) TA OYETIKA LUE TNV ATTOTIUNOT
Sebopéva.

«  A&ioAoynon twv pebodoroyimv kat twv
TAPASOY®V TV LOVIEA®YV ATTOTIUNONG O
oUYKP10N Ue TN ouvnon mpakTikr) Tov
KAGSov kot Tig oxeTikég 0dnyieg. ITo
ovykekpluéva, yia ta PSI-OEA efetdoape
£Av 1) TPOCAPUOYT PATEL EVOC AGPAAOTPOL
uewwpevng epmopevorpotntag (illiquidity
premium), ) omoia SievepynOnke asto
Avwoiknon, givat ebAoyn.

+  Ae€aywyn avefdpntwy LITOAOYIOUGYV TNG
TIUNG, XPTOUOTOIDOVTAG TIG TEAEVTAIEG
Tipeg Srampaypdtevong, Stabéopeg ano
eEWTEPIKEG MNYES, OTTOL AVTEG elval
SraBeopeg.

A7 Tig Sradikaoieg eAeyyov mov
JPAYUATOTOINCAUE TTPOEKVYPE OTL Ol EKTIUTOELG
AVOAPOPTKA [E TNV ATTOTIUNOT] TV
XPTLATOOIKOVOUIKGOV TTEPLOVCIAK®MY OTOLXEIWV yia
Ta omoia dev VITApPYEL evepyn ayopd eival eDAOYEG.
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xpéoug to 2012 (PSI-OEA) kot ta omoia dev TeAog, Sramotooape OTL O1 YVWOTOIOLNOELS TTOV
avTaAMaOnKav 0To TAAIC10 TOV TPOAIPETIKOV sepraapfavovtatl otig XpruaTootKoVOULKEG
npoypappatog avradayng OEA to AekéufBpio Kataotaoeig g Etaipeiag eivat oOpgpwveg e Tig
2017. 'Extote, 1 Stampayudtevon twv PSI-OEA amantnoelg twv AITXA.

IAPOVOIACE YAUNAT] SUVATOTTA PEVOTONOINONG
Katn ayopd yla autd ta opdloya Bewpeitan
QAVEVEPYT).

H Atoiknon epdpuooe éva HovtéAo ammoTiunong, to
071010 YPTOUOTOIEL WG ONLELD EKKIVNOTG TIG TIUEG
ayopdg Twv vemv Opordoywv EMnvikot Anupociov
(Néwv OEA), n Stampaypatevon twv omoinv
Sie€ayetan oe evepyn ayopd. Ot ipeg avtég
AVATTPOCAPUOOTNKAY 0T GUVEXEL, Yia va AngOel
vIoYn o poobetog kivduvog mov oxetidetal pe Ta
PSI-OEA kat opeiletat ot yaunAn Svvatotnta
pevotonoinong, oe avtibeon pe ta Néa OEA.

SUYKEKPIUEVA, T) TPOCAPLOYT) PACEL EVOG
ACPAANOTPOV UEIWUEVNG EUTTOPEVOIUOTITAG
(illiquidity premium) Bewpeital wg onUAVTIKN
mapadoyrn AOyw g enibpaot)g Tng oTNV AOTIUNON
AUVTWOV TOV OUOAOYWV oIV evAoy™ adia.

O1 oyeTikeg TapadoyES KAl EKTIUNOELG
YV®OOTOMOOVVTAL OTIG OTUEIWOELS 3 KAL 4.6 T®V
Xpnuatootkovoukav Kataotaoewy.

Aieg ITAnpo@opieg

Ta péAn tov Atoikntikov ZvpPovAiov eivan vitevBuva yia tig AAeg ITAnpo@opieg. Ot AAeg ITAnpo@opieg eivan
n 'ExBeon Alayeipiong tov Atoiknmikov ZvpfovAiov (adhd dev sephaufavouy Tig XprUATOOTKOVOUTKES
KATAOTAOELG KA1 TNV €KkOe0T EAEYYOL £l ALTWV), IOV AdPape TPy amod TNV nuepounvia g mapovoag £kbeong
eheyKmn.

H yvoun pag el twv ¥pnuatoolkovouik®V KATaoTaoewy 8ev kahvmtel Tig AAeg ITAnpopopieg Kal, EKTOG TV
00WV PNTA AVAPEPOLUE OTO TTapov turua g ExBeorng pag Sev exppalovpe yvoun eA&yxou 1 AAng
Staopdaiong et auTv.

e OXEOT LLE TOV EAEYYXO LAG ETTL TV YXPTUATOOIKOVOUIK®Y KATAOTACEWY, 1] 0BV pag eival va
avayvooovue Tig AAeg ITAnpo@opieg kat pe Tov Tposo avto va egetdoovpe v o1 AMeg ITAnpogopieg
glval ovo1WS MG ACVVETELG UE TIG XPTUATOOTKOVOUIKES KATAOTACELG T TN YVQOOT] 7OV QITOKTIOALE KATA TOV
£AEYXO0 1) AAA®G QAIVETAL VA lval 0VOIWONS ETPAAUEVEC.

E&etaoape eav 1 "ExBeon Alayeipiong tov Atoikntikov ZupfovAiov tepltAauBavel T YVwOTOTOOELG Ol
omoieg astartovvtal and tov Kwd. N. 2190/1920.

Me Baon Tig epyaoieg tov eKTEAECAUE KATA TOV EAEYYO LLAG, KATA TN YVQOUN HAg:

e Ta mAnpopoplakd otoryeia mov nepthapfavovrar otnv 'ExBeon Alayeiptong tov AloIKNTIKOU
JvuPovAiov g xpnong mov eAnge v 31" Aekeppiov 2017 AVTIOTOIKOVV OTIG GUVIUUEVES
XPTLATOOTKOVOLIKEG KATAGTATELG.
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e H 'ExBeon Awayeipiong tov Aloknuikot ZupfovAiov £xel katapTiobel cOUP®WVA LE TIC I0XVOVOEC
voukeg astantnoeig tov apbpov 43a tov Kwd. N. 2190/1920.

EmutAéov pe faon n yvoon kal Katavonor Tov astoKTHoaUe KAt to EAeyyo pag, ya v Etaipeia
«Eurolife ERB Avovuun Etaipeia Acpalicewv Zong» Kat To mepi Aoy TG, eluacte vto)pemuEvol va
AVAPEPOVUE EAV EXOVLE EVTOTLOEL OLOIWOLIC avakpifeleg onv 'ExBeon Alayeipiong Tov A1OIKNTIKOV TG
SvuPovAiov. Aev £xOVUE VA AVAPEPOVLLE TUTOTA OXETIKA e T0 BEpa avto.

EvOvveg tov Arowkntikov Tvpfoviiov kat twv vaevdivvev yia m Stakvfepvnon el twv
XPNUATOOTKOVOUIK®DV KATATTATE®YV

To Atotkniko ZvpPfovAto €xel v evBYHV YA TV KATAPTION KAl EVAOYT] TTAPOVOIACT] TWV
XPNUATOOIKOVOUTK®DV KATAOTACEWY OUUPwvVa pe ta AIIXA, dnwg avtd £xovv vioBetnBel asto tnv Evpwraikn
"Evwon, tig amautnoeig tov Kwd. N. 2190/1920, 0ntwg kat yia ekeiveg Tig S1kAiSeg e0wTEPIKOL EAEYYOL TTOVL TO
Aloiknmiko Zvufoviio kabopidel wg amapaitnteg, wote va kabiotatal Suvatn 1 KatapTion
XPTUATOOTKOVOUTK®DV KATAGTACEMV ATAAAYUEV®VY ATTO 0V01MEeg TPAAUQ, TTOL OPEIAETAL E1TE OE AMATN €1TE
oe AaBog.

Katd v KatdpTion ToVv XprUATO0TKOVOUTK®OV KATAGTAGE®Y, TO A0IKNTIKO ZupfovAilo elval vevBuvo yia tnv
a&loloynon g ikavotntag g Etaipeiag va ovveyioel Tig Spactnplotnteg g, YVOOTOTOIOVTAS OTTOV
OUVTPEXEL TETOLA TIEPITTWOT), T OEpata tov oxeti{ovtal Le T oLUVEXIJOUEVT) SpAcTNPIOTNTA KAl TN XPTOoT) TNG
Aoyotikng faong tng ovvex{opevng Spaotnplomrag, eKTOg kKat v 0 AloiknTikd Tup oo eite poTiBetan
va pevotorotnjoet v Etaipeia 1 va Stakowet tig Spaotnplomtég g 1) Sev £xel AAAN peaAloTIKT) EVOAAAKTIKY)
£TAOYT] AITO TO VA TIPOXWPTIOEL O° AVTEG TIG EVEPYELEC.

O1vrtevBuvor yua ) StakvBepvnon exovv tnv evBuvn emonteiag g Stadikaoiag YpnLATOOIKOVOUIKTG
avagopag g Etaipeiag.

EvOiveg eAeykt] Yid TOV EAEYYO TGOV YPILATOOIKOVOUTKGODV KATATTATERDV

O1 0TOX01 Hag elval va astoKTNooLpE EVAOYT S1AG(ANOT Y1A TO KATA TTOGO 01 XPTLATOOTKOVOUTKEG
KATAOTAOELS, 0TO OUVOAD TOVG, Elval ATaAMAYUEVES ATTO 0VOIWMOES OPAAUQ, TTOL OPEIAETAL EiTE OE AITaTh ite
o€ AMabBog kat va ekbooovpe £kBeon eleykr, 1 omola ephapPfaver m yvoun pag. H ebdoyn Staopdaiion
ouV1oTA S1ao@Aaiion vYNAov entutedov, ala Sev eivar eyyinon 0T o EAeyxog mov dievepyeital COUP®WVA LE TA
AIIE, stov £yovv evowpatwbel omv EAnvikn Nopobeoia, Oa evromilel mavta £va ovoimdeg o@aiua, Otav
AUTO VIAPYEL. ZPAALATA SUvaTal va TTPOKLYPOLV aItd amtartn 1 amd Aabog kat Bewpovvial ovoiwdn otav,
pepovouéva 1) abpolotikd, Ha prropotioes ebAoya va avapevetal 0Tt Ba emnpeadayv Tig OIKOVOUIKES ATTOPACELS
TV XPNOTOV, IOV Aaufavovtal pe fAon auTeg Tig XPNUATOOTKOVOUTKEG KATAOTAOELS.

Qg xabnkov tov eAgyyov, oUupwva pe ta AITE sov &xovv evoopatwBel otnv EAAnvikr NopoBeoia, aokobpe
EITAYYEALATIKT] KPioT Kal S1aTtnpovue emayyeALATIKO OKETTIKIOUO kKaB’ OAn Tn Sidpkela tov eAgyyov. Emiong:

e Evtomiovpue kar afloloyolpe toug KivdDvoug ovoimdovg ORAALATOG OTIG XPT|LATOOIKOVOULKEG
KATAOTACELG, IOV opeiletal eite o andatn eite oe AdBog, oyxebialovtag kot Sievepymvtag
eAeYKTIKEG S1a81Ka01Eg TTOV AVTATTOKPIVOVTAL 0TOVG KIVEUVOUS AUTOUE KAl ATTOKTOVUE EAEYKTIKA
TEKUTNPLA TTOV £lVAL ETAPKT] KA KATAMNAA Y1 va stapeyovv Baot yia v yvoun pag. O kivbuvog
LT EVTOTOUOU 0VOIWOE0VE TPAAUATOC IOV OPEIAETAl O ATATN elval LYNAOTEPOG ATTO AVTOV TIOV
ogeiletal oe AdBog, kKaBKg N ATATN WITOPEL VA EUITEPLEXEL CLULITALYVIA, TTAAOTOYPAPIA, EOKEUUEVEG
mapaieiperg, Yevdeig Srafefarwoerg 1 mapdkapyn twv SikAibwv ecwTepikol eAgyyov.
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e Katavoovpue tig SikAibeg eomTepikol eEAEYyX0OU TTOV OXETI(OVTAL LE TOV EAEYXO, LLE OKOTIO TO
oXed1a00 eEAEYKTIKGOV S1081KA010V KATAMNAGOV y1a TIG TEPIOTACELS, AAMA OX1 LE OKOTIO TNV
S1aTOIWOT YVOUNG ETTL TNG ATTOTEAECUATIKOTNTAG TV SIKAIOWV E0WTEPIKOV EAEYXOL NG
Etaipeiag.

e Afiohoyolpe TV KATAAANAOTTA TOV AOYIOTIKGOV TIOAITIK®V Kat peBdSwv ov xproipomom|onkay
KAl TO EDA0OYO TV AOYIOTIKQOV EKTIUNOEDV KAl TWV OXETIKOV YVOOTOTOMOTEDY IOV £YIVAY QITO TO
AloknTikd ZvpfovAto.

e Amo@avopacte yia my KataAAnAOTNTa TNg Xpnong amtd o AloknTikd ZupfovAlo g AOYIOTIKNG
apxng g ouvex{OUeVNg SpaanPIOTNTAG KAl pe BAON TA EASYKTIKA TEKUNPLA IOV ATTOKTHONKAV
Y1a 10 €AV LITAPXEL OLOIOENG APefALOTNTA TYETIKA e YEYOVOTA T) OUVOTIKES TTOV LITOPEL VA
vrodnAwvouv ovolwdn afefatdtnta wg pog v wavotnta g Etaipeiag va ovveyioet
Spaoplomrta mg. Eav cuumepavoupe 0Tt vpioTatal ovolodng afefaromta, eipaote
VITOYPEWUEVOL OTNV £KOEOT) EAEYKTI) VA ETMOTICOVLE TNV TIPOCOXT) OTIC OYETIKES YVWOTOIMOINOELG
TWV XPNUATOOIKOVOUIKOV KATACTATEWV 1] EAV AVTEG O1 YVWOOTOIOIOELG EIVAL AVETTAPKEIG VO
Srapopormotnoovpe T yvoun pag. Ta cvpmepaopatd pag facidovtal oe EAEYKTIKA TEKUTPLA TTOV
QTOKTMOVTAL LEXPL TNV Nuepounvia g ekbeong eAeykn. Qo0T000, HEAOVTIKA YEYOVOTA 1)
ouvOnkeg evéeyetat va exovv wg amotédeoua n Etapeia va madoet va Ae1tovpyel wg ouveyi{opevn
Spaotnplotta.

e AfiohoyoUpe T OUVOALKT) TTapovsiaoT, Tn SoUT Kal TO JIEPIEXOUEVO TV XPTILATOOIKOVOUTKMY
KATAOTACEWY, CULITEPAALPAVOUEV®VY TOV YVWOTOIOLoe®V, KABmS KAl T0 KATA TTOGO0 01
XPNUOATOOTKOVOUIKEG KATAOTACELS ATIEIKOVI{OUV TIG LVITOKEINEVES CUVAMAYES KAL TA YEYOVOTA LE
TPOITO JTOV ETMTUYYXAVETAL 1] EDAOYT] TAPOLIACT).

Meta&0 ar\wv Bepdtmv, ko1vormolovue otoug vevBuvoug yia ) StakvBeEpvnor, To oxedlalouevo DPOG KAl TO
XPOVOSIAYPALLA TOU EAEYXOV, KAOMG KAl ONUAVTIKA EVPTIUATA TOV EAEYXOV, CUUITEPIAAUPAVOUEV®Y OTTOWV
onuavtikwv eAeipenv otig SikAideg e0mTEPIKOL EALYYOV eVTOIMIJOULE KATA TI S1APKELA TOV EAEYYOL HAC.

EmutAéov, SnAawvouye mtpog toug veBuvoug yia ) Stakvfepvnon 0Tt £xovpe OUUUOPP®OEL e TIC OXETIKEG
astantnoelg Seovroloyiag sepl avefaptnoiag Kol YV TOTOI0VLE TTPOG AUTOVG OAEC TIG OXECEIC KAl AAAA
B&pata mov propet ebhoya va BewpnBet 6T ennpeddovv v aveEaptnoia pHag Kat ta OYXeTKA Hetpa
TPOOTACIAG, OTTOV OUVTPEYEL TTEPLITTWOT).

A76 ta Bgpata ov yvwotomowOnkav otoug vevBuvoug yia ) StakvpeEpvnor, kabopilovue ta Bepata
gKeiva mov Nrav e€&xovoag oNUACGIAG Y10 TOV EAEYXO TV XPTLATOOIKOVOUIK®Y KATAOTAGEWY TG
TpEYOVOAG TTEPIOGOV KA1 1E EK TOVTOV ATTOTEAOVY Td KUp1a BEpata eAgyyov. Ileptypagovpe ta Bépata avtd
otV €kBeon eheyktr.
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'Ex0eom el AV VOLIKGDV KAl KAVOVICTIK®V (WTALTI|CE®DV

1. Ivpnpopatukr 'ExOeon npog v Emurpona) EAéyyov

H yvoun pag et twv CuvnUUEVeVY XPNUATOOTKOVOUTK®DY KATAOTACENY EIval GUVETNG LE TNV TTPoBAentopevn
arto 1o apbpo 11 tov Kavoviouov EE 537/2014 Tvuminpopatkn ExOeon pag mpog v Emtpornn EAgyyov
g Etaupeiag.

2. Awopiopnog Exeyktn

Aoprotiikape yia patn @opa wg Opkwtol EAeyktég Aoyioteg tng Etaipeiag pe v amod 241 Iovviov 1999
QITOPAOT) TNG £TNO1AG TAKTIKIG YEVIKNG OUVEAELONG TV PHETOXWV. O Sl1oploudg pag exel adtaieintug
avavewdel, kaAdmTovTag pia ouvolikn sepiodo eAeyyov 19 etwv, ue faon Tig Kat £tog AauPavoueveg
QTOPACELG TNG TAKTIKNG YEVIKI|G OUVEAEVOTG TV LETOXWV.

_l XaAavdpt, 5 Ampiiiov 2018
pwc O OPKQTOZ EAEI'KTHE AOTTETHX

I[MTPAIZTOYQTEPXAOYXKOYIIEPXE

Avovoun EAeyktikr) Etaipeia

A. Knooiag 268

152 32 XaiavSpt DdoONG Zpvpvng
Ap M 20OEA 113 Ap M XOEA 52861
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Eurolife ERB A.E.A.Z.

) Eurolife ERB

IZONOI'IZMOZz AggahoTik
ZnH. 31/12/2017 31/12/2016

(nood oe € xiA.)

ENEPIrHTIKO

EvowpaTa neploudiakd aToixeia 5 617 462
‘AuAa neplouciakd oToIxEia 6 1.415 1.349
(nl\ﬁ.oE“.ﬁl']I?;IEq kal €€0da NpdOKTNONG aoPAAIoTNPIWV CUKBOAQIWY EMNOPEVWV XPHOEWV 7 20.780 18.514
SUPHETOXEG 0 OuyaTpikeG ETalpeieg 8 19.419 19.419
SuppeToxég o Koivonpagieg 8 30.000 -
XpNHAToOIKOVOUIKG aTolxeia o eUAoyn a&ia HECW AMNOTEAEOUATWV:

(-UE:-'IcEI\_/S]UkZEI;; yia Aoyapiacuo acpaliCPEVWY MOU PEPOUV TOV €MEVIUTIKO Kiviuvo 10 125.112 210.426
- XpnHUaToOIKOVOUIKA OTOIXEIa yia EMNOPIKOUG OKOMoUG 11 715.242 560.731
XpnuaToolkovouikd aToixeia AlaBeoipa npog NwAnon 12 1.498.719 1.167.368
XpnuaTooikovouika otoixeia AlakpatoUpeva wg Tn ARgn 13 19.594 19.446
AnNaiTioeig and opo €100dNUAToq 18.561 -
XpewaTeG aopaiioTpwyv 14 7.034 5.605
AOINEG ANaITAOEIG 15 10.544 4.803
ANaITAoEIG and avTac@aAlioTEG 16 16.960 19.335
Tapeiaka diabéaipa kai iIcoduvapa 17 76.521 48.366
Z0UvoAo EvepynTikoU 2.560.519 2.075.825
IAIA KE®AAAIA

MeToXIKO KEPAAalo 18 29.134 29.134
Ala@opa PETOXWV UNEP TO APTIO 18 79.014 79.014
AnoBepaTika 19 318.563 115.294
AnoTeAéopaTa €ig véov 35.340 45.765
Z0volo Idiwv KepaAaiov 462.051 269.208
Maénuatika anoBéuarta kar AoinEG acPaAioTIKEG NPORAEWEIG 20 1.923.151 1.728.118
XPNUATOOIKOVOUIKEG UMOXPEWTEIC

- YNoXpeWOEIG and enevOUTIKEG OUMBATEIG 21 10.197 18.661
YNOXPEWOEIG NAPOXWV OTO NPOCWNIKO 22 486 445
Ynoxpewoeig and avaBaiAdpevn gopoAoyia 9 92.759 3.194
Ynoxpewaoeig and eopo €10031UATOG - 21.603
EpnopIkEG Kal AOINEG UNOXPEWTEIG 23 71.875 34.596
2U0voAo YNOoXpeEDOOEWV 2.098.468 1.806.618
20voAo Idinv KepaAdiov kal YNOXPEDOEWV 2.560.519 2.075.825

ABnva, 5 AnpiAiou 2018

O MPOEAPOZ TOY A.Z. TO MEAOZ TOY A.3. & FENIKOX
& AIEYOYNQN AIEYOYNTHZ OIKONOMIKQN
>YMBOYAOZ YMHPEZIQN, ZTPATHIIKOY

2ZXEAIAZMOY & MIS

AAEZANAPOZ . BAZIAEIOZ N. NIKHOOPAKHZX
>APPHIEQPIIOY
A.A.T. AM644393 A.A.T. AM245236

O AIEYOYNTHX
OIKONOMIKQN YMHPEZIQN

XPHXTOZ K. TZOYBEAEKHZ

AP. AA. 0025315

H MPOIZTAMENH
NAOTIZTHPIOY

EYAITEAIA A.

TZOYPAANH

AP. AA. 0099260

O1 onueInoeig oTIG 0gAideg 31 £éwg 96 anoTeAoUv avandonacTo PHEPOG AUTWV TWV XPNHATOOIKOVOUIKWV KATAOTACEWY.
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(N Eurolife ERB

Eurolife ERB A.E.A.Z. ATOINOTIC]
KATAZTAZH ANOTEAEZMATQN A FAIREAX Company

Ano 01/01 Ano 01/01
Zny. £0G £0G
31/12/2017 31/12/2016

(nood o€ € xIA.)

AkaBdapioTa eyyeypappéva acpaiioTpa 396.147 422.860
MeTaBoAn anoB£uatog pun ded0UAEUPEVWY aoPalioTpwV (366) (107)
AkaBdapiora dedoulsupéva acpaiioTpa 395.782 422.753
Meiov: EkxwpnBevTa ac@aAioTpa (12.741) (13.201)
KaBapa dedouAeupéva acpaliorpa 24 383.040 409.553
Aoina aguvaen €00da acPaAioTIKOV EPYATIOV 25 9.340 6.964
‘Ecoda enevduoewv 26 83.844 60.586
"Ecoda and OuyaTpikég 27 1.463 -
KEpdn and nwAnaon enevduoewv 28 964 118.262
KEpdn / (Znuieg) and anoTignon enevdloswv 29 11.290 11.862
Keépdn / (Znuieg) napaymywy 30 - (15.645)
Noind ¢ooda 31 9.307 93
Z0voAo £003wV 499.248 591.675

MeTaBoAn pHadnuaTik®V anoBePdaTwy Kal Aoin®v ac@alioTIK®V

NPORAEWEWV 32 (199.837) (200.961)
ACQAAIOTIKEG anolnNUIMOEIG KAl NAPOXEG NPOG ACPANITHUEVOUG 33 (208.292) (283.210)
AvaAoyia avTac®aAioToV €ni aoPaAIoTIKOV anolnuINoewy 33 2.807 5.465
Z0voAo aopaAioTIKOV NPOBAEYEMV kal anoNHIGCEMV (405.322) (478.706)
‘Apgoa £€0da napaywyng 34 (16.162) (19.952)
Noina )\EITOUDVIKé éEOéCI 35 (28.136) (20.288)
Képdn npo popwv 49.629 72.729
DOpog €1000MNPATOG 36 (14.289) (26.964)
Képdn xpnong 35.340 45.765
ABnva, 5 AnpiAiou 2018
O TMPOEAPOZ TOY A.Z. & TO MEAOZ TOY A.Z. & FTENIKOZ O AIEYOYNTHZ H MPOIZTAMENH
AIEYOYNQN ZYMBOYAOZ AIEYOYNTHZ OIKONOMIKQN OIKONOMIKQN AOTIZTHPIOY
YMNHPEZIQN, STPATHIIKOY YMNHPEZIQN
2XEAIAZMOY & MIS
AAE=ZANAPOZ M. BAZIAEIOZ N. NIKHOOPAKHZ XPHZTOZ K. EYAITEAIA A.
2ZAPPHIEQPIIOY TZOYBEAEKHZ TZOYPAAH
A.A.T. AM644393 A.A.T. AM245236 AP. AA. 0025315 AP. AA. 0099260

O1 onueInoeig oTIG 0gAideg 31 £éwg 96 anoTeAoUv avandonacTo PHEPOC AUTWV TWV XPNHATOOIKOVOUIKWV KATACOTATEWYV.
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Eurolife ERB A.E.A.Z. (ZA) Eurolife ERB

KATAZTAZH ZYNOAIKQN EIZOAHMATQN AogahioTikn
A FAIRFAX Eumu:—mx
Ano 01/01 Ano 01/01
Zny. £WG £WG
31/12/2017 31/12/2016
(nood o€ € xiA.)
Képdn xpRong 35.340 45.765
Aoina eicodnpara aneguBeiag ora Id1a KepaAaia:
Mood nou avarta§ivopnénkav  evagxeTal va
avata&ivoundolv HETAYEVECTEPA OTNV KATACTAGCH
AnoTEAECHATWV:
XpnHaTooikovouika oToixeia Aia®écipa npog M®Anon
- MeTaBoAn oTtnv €UAoyn a&ia, HETA anod eopoug 19 214.912 214.912 (60.040) (60.040)
Mood nou dev Ba avara§ivounbolv HETAYEVESTEPA OTNV
KATAOTACN ANOTEAECHATWV:
- EnavekTignon Tng unoXpEéwaong NapoXwyv OTo NPoownIKO, YETA 22 (20) (20) 23) (23)
and eopoug
Aoina eicodnuara 214.892 (60.063)
ZuVOAIKO £1008NHa HETA and (popoug 250.232 (14.298)
ABnva, 5 AnpiAiou 2018
O MPOEAPOXZ TOY A.Z. & TO MEAOZ TOY A.Z. & FTENIKOZ O AIEYOYNTHZ H MPOIZTAMENH
AIEYOYNQN XYMBOYAOZ AIEYOYNTHZ OIKONOMIKQN OIKONOMIKQN AOTIZTHPIOY
YMNHPEZIQN, STPATHIIKOY YMNHPEZIQN
2XEAIAZMOY & MIS
AANE=ANAPOX . BAZIAEIOZ N. NIKHOOPAKHZ XPHZTOZ K. EYAITEAIA A.
2ZAPPHIEQPIIOY TZOYBEAEKHZ TZOYPAAH
A.A.T. AM644393 A.A.T. AM245236 AP. AA. 0025315 AP. AA. 0099260

O1 onuelnoelg oTIG 0gAideg 31 £éwg 96 anoTeAoUv avandonacTo PHEPOC AUTWV TWV XPNHATOOIKOVOUIKWV KATACOTACEWYV.
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Eurolife ERB A.E.A.Z.

&) Eurolife ERB

KATAZTAZH METABOAQN IAIQN KEDAANAIQN AggakioTikr}
METOXIKG nEpiTo Ano@epaTika Al'll.)r'l:;éﬂllﬂ ZuvoAo
KegpaAaio aprio H EIG
Néov
(nood o€ € xIA.)
YnoAoino Tng 1" Iavouapiou 2017 29.134 79.014 115.295 45.765 269.208
Képdn XxpRong _ - _ 35.340 35.340
MeTaBoAn anoBeparikou anoTipunong
XPNHUATOOIKOVOUIK®V OTOIXEiwV AlaBediywv npog - - 214.912 - 214.912
NwAnon AOyw anoTiunong, META and Qopoug
EnavekTiynon Tng unoxpéwong napoxwv oTo _ _ (20) _ (20)
NPOCWNIKO, META and PpOPOUG
Aoina g100dnpara HeETa and eopo _ _ 214.892 _ 214.892
ZuvoAIKO £1008nNHa HETA anod (popoug - - 214.892 35.340 250.232
MeTagpopa o anoBepaTika adlaveunTwv Kepdwv _ _ 23.293 (23.293)
npony. Xpnoswv -
Alapopd anoBePaTIKOV NPonyoUHEVWV XPHOEWYV - - 83 - 83
Alavopn HEPIONATWY o€ METOXOUG - - (35.000) (22.472) (57.472)
20voAo cuvaAAay®v pe MeToxoug _ _ (11.624) (45.765) (57.389)
YnoAoino tng 31 Askepppiou 2017 29.134 79.014 318.563 35.340 462.051
MeTOXIKO Ynép 10 AnoreAto
X nep AnoO&gpartika Hara €i1g Z0voAo
KepaAaio aprtio N&
g0V
(nood os € xiA.)
YnoAoino Tng 1" Iavouapiou 2016 29.134 79.014 171.796 21.192 301.136
Képdn XpRong _ _ _ 45.765 45.765
MeTaBoAn anoBeuatikoU anoTiunong
XPNHATOOIKOVOUIK®V OTOIXEIWV AlIaBECIHWY NPOG - - (60.040) - (60.040)
MNwAnon Adyw anoTignong, PHETA anod gopoug
EnavekTiunon Tng unoxpEwang Napoxwyv oTo _ _ (23) _ (23)
NPOoWNIKO, HETA and pOPOUG
Aoina €1008npaTa HeETa andé eopo _ _ (60.063) _  (60.063)
ZUVOAIKO €1003NHa HETA anod popoug - - (60.063) 45.765 (14.298)
MeTapopd o€ anoBepaTika adiaveunTwy KEPOWV _ _ 8.392 (8.392)
npony. Xpnoswv -
Alapopd anoBePaTIKOV NPonyoUHEVWY XPHOEWV - - (49) - (49)
Alavopn HEPIOPATWY o€ METOXOUG - - (4.781) (12.800) (17.581)
ZUvoAo cuvaAAayav pe MeTdéxoug _ _ 3.562 (21.192) (17.630)
YnoAoino tng 31" AskeupBpiou 2016 29.134 79.014 115.295 45.765 269.208

01 onpelwoelg oTIG 0gAideg 31 éwg 96 anoTeAoUv avandonacTo PHEPOG AUTWV TWV XPNHATOOIKOVOUIKWY KATAOTACEWV.
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Eurolife ERB A.E.A.Z.

(N Eurolife ERB

AOQAAIOTIKY
KATAZTAZH TAMEIAKQN POQN AFAIRFAX Company
Ano 01/01 Ano 01/01
ny £mG £mG

31/12/2017 31/12/2016
(nood o€ € xiA.)
Tapeiakég PoEG anod AITOUpPYIKEG ApacTnpPIOTNTEG
Képdn npo popwv 49.629 72.729
NMpooapHOYEG yia Un TAHEIAKA CTOIXEIA:
ANoOBETEIG EVOMUATWV KAl QUAWV MEPIOUTIAKAV OTOIXEIWYV 35 710 654
MeTaBoAn Aoinwv npoBAéwewv (7.957) 3.818
(KEépdN) / Znpieg and anotipnon enevducewv 29 (11.290) (11.862)
ACPAAIOTIKEG NPOBAEWEIG Kal YeETABOANR oTa avanooBeota €£0da NpOOKTNONG 24,32,33,34 195.398 196.795
(Képdn) / Znpieg and NOANCN EVOOUATWV NEPIOUTIAKAOV OTOIXEIWV (2) -
(K&pdn) and nwAnon enevducewyv 28 (964) (118.262)
'Ecoda kal €§0da and Tokoug, pepiopaTa kai Aoind €0oda enevdloewv 26 (47.477) (39.770)
AnooBETEIG OHOAOYWV KAl TOKOI EVTOKWV YPAUHATIWV (36.367) (20.816)
MepiopaTta ano BuyaTpikég 27 (1.463) -
(Kepdn)/ Znuigg napayoywyv 30 - 15.645
NMpoocappoyég yia HETABOAEG AOYyapIaoH®V MOU OXETICOVTAl HE TIG
AeITOUPYIKEG APpACTNPIOTNTEG:
(AYOpPEG) XPNHATOOIKOVOUIKWV OTOIXEIWV (3.088.269) (3.444.580)
MNwARMCEIG XPNHATOOIKOVOUIK®V OTOIXEIWV 2.986.001 3.369.935
MeTaBoAn oTIG AOINEG ANAITAOEIG KAl XPEWOTEG AOPANICTPWV 24.211 105.653
g;;z[i\?c)\ﬂkgqnzﬂréigaﬁz Kal AOINEG UNOXPEWOEIG, ENEVOUTIKEG CUMPBATEIG Kal 1.474 (86.227)
EionpaxBévra képdn / (NAnpwbeioeg {nuieg) napaywywv 30 - (15.645)
Tokol elonpaxBEvTeg kal kKaTaBANBEVTEG kal Aoind €00da enevdUCEWV 64.803 24.273
KaTtaBoAn ®dpou Eicodnuartog (48.345) (9.895)
KaBapég Eiopoécg / (EKpoEG) and AEITOUPYIKEG ApAOTNPIOTNTEG 80.092 42.446
Tapeiakég Poég and EnevduTikéGg ApaocTnpioTnTEG
MNWwARACEIC EVOOUATWY NEPIOUTIAKMV OTOIXEIWV 2 -
(AYOpEG) EVOOUATWV Kal AUAWY MEPIOUCIAKAOV OTOIXEIWV 5,6 (930) (756)
(AUENON) CUMHETOXNG OE KoIvonpagieg 8 (30.000) -
MepiopaTa nou sionpdxdnkav anod BuyaTpikeg 27 1.463 -
KaO@apég Eiopoég / (Ekpoég) and ENevAUTIKEG ApaocTNPIOTNTEG (29.465) (756)
TapelakéG PoEG and XpnpatodoTikéG ApacTnpIOTNTEG
Alavopn HEPICUATWV 0€ METOXOUG 39 (22.472) (17.581)
Ka@apég Eiopoég / (EkpoéG) and XpnuaTodoTIKEG ApacTNPIOTNTEG (22.472) (17.581)
KaBapn al&non/(ueiwon) ota Tapeiaka diabéoipa kai
ooBivana yatone 28.155 24.110
Tapelaka diabgaiya kal 1Ioduvapa vapéng xpnong 17 48.366 24.256
Tapelaka d1a0éoipa kai 1I00dUvapa ARENG Xprnong 17 76.521 48.366

O1 onueInoeig oTIG 0gAideg 31 £éwg 96 anoTeAoUv avandonacTo PHEPOG AUTWV TWV XPNHATOOIKOVOUIKWV KATACOTACEWYV.
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(Z\) Eurolife ERB

Eurolife ERB A.E.A.Z. AopahloTik

ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
*F AL ompany

ZHMEIQZH 1: TENIKEZ NMAHPO®OPIEZ

H Eurolife ERB A.E.A.Z. (n "ETaipeia") €xel cuoTabei otnv EAAGda kai dpacTnplonoleital oTov acpaAloTikO Topéa
napéxovTag acPpalioTIKEG UNNPECIEC Nou agopouyv os napadoaiakd acpalioThpia cupBoAala kAadou {wng, acpaliaTrpla
oupBoOAala enevduTIkoU XapakTrpa Kabwg kal opadika npoidvra ouvTaglodoTnonc.

H €dpa Tng Etaipeiac €ival atn ABrnva, EA. Beviléhou (MavenioTnuiou) 33-35 & Kopan 6-10, TK 105 64 (AP. I.E.MH
121651960000), TnA. (+30) 2109303900, www.eurolife.gr. H ETaipeia dpaatnpionoicital Tooo otnv EAAGda, 6co kai
OTO €EWTEPIKO PECW TNG BUYATPIKNG TNG oTn Poupavia pe Tnv enwvuyia Eurolife ERB Asigurari De Viata S.A.

O apiBudc Tou NpoownikoU TNV 31n AekepBpiou 2017 aviABe oe 145 atopa (2016 : 145).

To AloiknTIkO SupBoUAIo anapTileTal and Ta KATwO! YEAN:

OVOHATEN®VUHO 1d16TNTO

ANEEAVOPOG Zappnyewpyiou MNpdedpog kar AleuBUvwv ZUPBoUNOG, EKTEAEDTIKO MENOG
©e6dwpog Kalavtwvng AVTINPOEedPOG, Un EkTeAEOTIKO MEéAOG

AyyeAog AvOpouAidakng AvVeEAPTNTO, WUN EKTEAEDTIKO MENOG

Alberto Lotti AvVeEAPTNTO, WUN EKTEAEDTIKO MENOG

Irena Germanoviciute Mn EKTEAECTIKO HEANOG

Wade Sebastian Burton Mn EkTeAEOTIKO MENOG

NikoAaog AeAévdag EkTeAEOTIKO MENOG

ApaAia Mogopn EkTeAeOTIKO MENOG

Baaileiog Nikngopdkng EkTeAeOTIKO MENOG

OI NapoUsEG XpNHATOOIKOVOUIKEG KATAOTACEIG TNG ETaipeiag €xouv eykpiBei and To AloiknTikd SupBoUAIo aTig 5 Anpidiou
2018 kail TeAoUv uno Tnv €ykpion TnG ETroiag TakTikNg Mevikng SuveAeuong TwV MeTOXwWV.

H Etaipeia eival Buyatpikry TnG Etaipeiag Eurolife ERB Insurance Group A.E. Suppetoxwv (e@egng «Eurolife ERB
Insurance Group») n onoia katéxel To 100% Tou WETOXIKOU TNG KEPAAQiou.

A1a0gon Tou 80% TNG CUPHETOXNG TNG Eurobank oTto peToxiko kepdaAaio Tng Eurolife ERB Insurance Group

3TI 22 AegkepBpiou 2015, enitelxOnke oup@wvia PeTa&l Tng Tpanelag Eurobank Ergasias A.E. (e@€Eng «Eurobank»)
kal Tng Fairfax Financial Holdings Limited (epe&ng «Fairfax») yia Tnv nwAnon Tou 80% TnNG CUMKETOXNG TNG Eurobank
otnv Eurolife ERB Insurance Group (n «ZuvaAAayn»), akoAouBmvTag pia avraywvioTikn diadikacia nwAnong Pe Tn
OUMHETOXN JIEBVOV €NEVOUTWYV. Z€ GUVEXEIQ ANWNG OAWV TWV ANAITOUPEVWV EYKPIOEWY ano TIC dpHODIEG ENONTIKEG KAl
PUBUIOTIKEG apxEG, oTIG 4 AuyouoTou 2016 oAokAnpwBnke n NnwAnon Tou 80% Tou peTOXIKOU KepaAaiou Tng Eurolife
ERB Insurance Group otnv Costa Luxembourg Holding S.a r.l. n onoia €dpevel oTo Aou&euBoUpyo.

MeTa TNV OAOKANPwON TnG ZuvaAlayng, o €Aeyxo¢ Tng Eurolife ERB Insurance Group peTa®épOnke otnv Costa
Luxembourg Holding S.a r.l., n onoia eAéyxeTal ano koivou and Tnv Colonnade Finance S.a r.l., yéhog Tou Opilou
Fairfax, kai Tnv OPG Commercial Holdings (Lux) S.a r.l., evw n Eurobank diatrpnoe 1o unoAoino 20% Tou PETOXIKOU
ke@aAaiou Tng Eurolife ERB Insurance Group Kal Napapeével GUVOEDEPEVO HEPOG.

ApaoTnpioTnTa TnG ETaipeiag

H ETtaipsia npoo®épel €éva supl @acpa npoiovtwv ag@aiioTnpinv {wng. O kAadog acpaiicewv {wng Tng ETalpeiacg sival
opYavwuEVoG o OUO PBadiKEG KATNYOPIEG aAoQAAIOTIKOV MpoiovTwv {wNnG: npooTacia kal  anotapieloels. Ta
NPooPEPOPEVA NpoidvTa npooTaciag nepiAauBdavouv acedAion {wng, ac@AaAlion yid OPICHEVO XPOVIKO didoTnua,
ao@AaAion NPoownikoU aTuxnUaTog, UyEiag, avikavotTnTag Kal acpaAioTika npoiovta daveioAnnTn (Jwng/avikavoTnTag).
Ta npoo@epOPeva NpoiovTa anoTauieuong nepIAaUBAVOUV MPOIOVTA €TNCIWV NPOCOdwWYV, MNPOIoVTa CUVOEedEPEva WE
enevdloelg, napadoaoiakd  aoc@aAlioThpla MIKTAG acpaAiong {wn¢ kal opadika npoiovrta ouvTta&lodoTnong. Ta
NPOCPEPOPEVA NPOIOVTA acgPalicewv {wn¢ diavéuovTal TOOO PECW Tou TpanelikoU dikTUou TnG Eurobank, 6co kal péow
TWV KavaAlov dIaVoUnG TwV oUVEPYAT®WV SIapeECOAaBNTWV.
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Eurolife ERB A.E.A.Z. (@) Eurolife ERB

ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company

ZHMEIQZH 2: BAZIKEZ AOTIIZTIKEZ APXEZ

O1 BAOIKEG AOYIOTIKEG APXEG MOU €PAPUOCTNKAV KATA TNV oUVTAEN auTwVv TWV XPNHATOOIKOVOUIKWV KATAOTACEWV
neplypagovTal NapakaTw.
2.1 MNAdioclo KAaTapTIoNG TWV XPNHATOOIKOVOHIK®V KATACOTACEWV

O1 XpNHATOOIKOVONIKEG KATAOTACEIC TNG ETaipeiag £xouv ouvTaxOei cUppwva pe Ta Aiedvr MpoTuna XpnUaTooIKOVOUIKAG
Avapopdc (epeEng «A.M.X.A.») 0nwc autd £xouv uloBeTnBei anod Tnv Eupwnaikn 'Evwon (EE).

Ol XpNHUATOOIKOVOUIKEG KATAOTACEIC £XOUV ouvTaxOei pe Baon Tnv apxn Tou I0TopikoU KOOTOUG, WeE €Eaipson Ta
XPNHATOOIKOVOMIKA aToIXeia S1aB€aiya Npog NWANCN KAl Ta XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIA KAl UMOXPEWOEIC
(oupnepIAauBavopéveV TV NAPAYWYWY XPNHATOOIKOVOUIKOV HECWY) Ta onoia enigeTpolvTal atnv eUAoyn a&ia.

EKTOC €av ava@eperal dIapOpPETIKA, Ol XPNUATOOIKOVOUIKEG KaATaoTacel napoucialovrtal o Eupw (€) kar €xouv
oTpoyyuAonoinBei oTnv nAnaoiéaTtepn XIAIGda.

O1 apx&g nou napouaialovTal NapakaTw £XOUV EQAPHOCTEI € CUVENEIA OTIG XPNOEIG Nou €Angav Tnv 31 AekeuBpiou 2017
kal 2016, avTioToixa.

Ol XpNMATOOIKOVOUIKEG KATAOTACEIG €XOUV ouvTayBei pe Bacn Tnv apxn Tng ouvexilopevng dpaotnpioTnTag (going
concern), n onoia kpiBnke kKaTdAAnAn and 1o AloiknTikd SupBoUAlo, agloAoywvTag Ta akoAouba:

SUVEXION TNC ENIXElpNUATIKAC dpaoTnpldTNTAC

ZTnv xpnon 2017, n eAAnvIkN oikovopia eugavilel nAéov Ta npwTta onuadia avanTtugng. O pubuog al&nong Tou AEN
dlapoppwbnke oe 1,4% vyia To €10G 2017, clUQwva Pe Ta Npoowpivd oToixeia TnGg EAANVIKNAG ZTaTioTikng ApXng
(EAZTAT), UoTepa anod Tnv opiakn nNTwon Tou AEM To 2016. EvTog Tou 2017, oAokAnpwONKe e emiTuxia n deuTepn
a&loAdynon Tou TpiTou MpoypdupaTog AnHoOCIOVOMIKAG Mpooapuoyng, eve OTIG dpXEG Tou 2018 avakolvwbnke n
oAokANpwaon kai Tng Tpitng a&ioAdynong. O1 eAAnVIKEG Tpaneleg aiveral va €Xouv Eenepacel TIG OUOKOAIEG TwV
NMPONYOUUEVWV ETWV, O KEQAAQIAKOi EAEYXOI £€XOUV XAAAPWOEl KAl Ol EKTIMACEIG YIA TNV OIKOVOWIKN avanTu&n eivai
BETIKEG YIa TA ENOHEVA XpovIa.

H Aloiknon napakoAouBei ocuoTnUaTika TNV Kepalaiakr endapkeia Tng Etaipeiag ouppwva pe Tnv ®epeyyuornra I kai
npoBaivel OTIG anapaiTnTeG evépyeleg yia Tnv dlaTApnon I0XUPNAG Ke@AAQiaknG BAong kal UWNARG noioTnTag
xapTopuAakiou enevduoewv. Katd tnv 31 AskepBpiou 2017, Ta enAé€iua 1dia keaiaia Tng ETaipeiag unepkaAuntouv
TNV Ke@aAaiakn anaitnon QepeyyuoTnTaG.

2.1.1 Y100£Tnon Twv Alebvav MpoTinwv XpnuaTooikovolikng Avagopdag (A.M.X.A)
TpononoINCEIG O NPOTUNA Kdl VEEG SIEPUNVEIEG NOU UIOBETAONKav anod Tnv Etaipeia

O1 akOAOUBEG TPOMOMOINCEIG O NPOTUNA Kal VEEG SlEpUNVEIEG, ONWG ekdOBNKav and To ZUPBoUAIo AlEBvwV AOYIOTIK®V
MpoTUnwv (SAAM) kai Tnv Emitponn Algpunveiov Alebvov MpoTUnwyv XpnuaTtoolkovopikng Avagopag (EAAMXA), kai
uloBetnBnkav and Tnv Eupwnaikr 'Evwon (EE), sival og 1oxU and tnv 1 Iavouapiou 2017:

AAN 7, Tpononoinon - N'vwoTOMNOINCEIG

H Tpononoinon anaitei Tn yvwoTonoinon MANPOMOPIOV MOU EMITPENOUV OTOUG XPNOTEG XPNHATOOIKOVOUIK®MV
KATAOTAOEWV va a&loAoyrnoouv METABOAEG OTIG UMOXPEWOEIC MPOEPXOHEVEG and XPNHATodOTIKEG OpacTnplOTNTES,
oupnePIAAUBAVOUEVWY TOCO TWV AAAaywv and TAMPEIOKEG POEG OCO Kal Wn TAMelakeG WeTaBoAéc. Oi anaithoelg yia
YVWOTOMNOINCEIG ENNPOCHETWG I0XUOUV YIa PETABOAEG O XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIQ, ONWG NePIOUTIAKa
oTolIX€ia nou avTioTabpifouv UNOXPEWOEIG NPOEPXOMEVEG and XpNHAaTodOoTIKEG dpacTnpIOTNTEG, EAV Ol TAUEIGKEG POEG and
auTd Ta NEPIOUCIAKA OTOIXEIa €ixav oupnePIANPOE ) oI HEANOVTIKEG TAMEIQKEG POEC AUT®V Ba CUUNEPIANPBOUV OTIC
TAUEIOKEG POoEG and xpnuaTodoTIKEG dpacTnplOTNTEG. H uloBETnon Tng Tponomnoinong Oev €iXe €ninTwon OTIg
XPNHATOOIKOVOUIKEG KATAOTAoEIG TNG ETalpeiac.

AAM 12, Tpononoinocelg - Avayvepion avadBaAAOHEVWV  (POPOAOYIK®V dANAITHCEWV yid HN
npayparonoin@siosg {npig

O1 Tpononoingeig dieukpivifouv OTI (a) ol Pun Npaypatonoindeioeg CNUIEG XPEWOTIKWV TITAWV NMou eNIPETpOUVTAl OTNV
g€UAoyn a&ia oTIG XpNHATOOIKOVOUIKEG KATAOTACEIG KAl 0€ KOOTOG YIa OKOMoUG (pOPOAOYIKOUG HNOPOUV va eMPEPOUV
EKMETTEEG NPOOWPIVEG JIAPOPEG, AVEEAPTNATWG €AV N €TAIPEIA NPOKEITAI VA AVAKTHAOEI TNV AOYIOTIKN a&ia Tou XpewoTikoU
TiTAOU peow nwAnong n xpnong (B) ol ekTIUNOEIG yia Ta HeAAOVTIKA @opoloynTea kePdN €EAIPOUV TIG (POPOAOYIKEG
EKNTWOEIG NPOEPYXOUEVEG and TOV AVTIAOYIONO AUTWV TWV EKNECTEWV MPOCWPIVOV dia@opwv (Y) N EKTINNON TWV NIBavav
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MEANOVTIK®OV (PopoAoynTEéwV KEPOWV HMOpPei va nepIAapPAvel TNV avaktnon evog OTOIXEIOU €veEPYNTIKOU yia MNogo
MEYaAUTEpo anod Tnv AoyIoTIKN Tou a&ia, eav undpyouv enapkeig anodei&eig 0TI ival niBavo OTI auTr) 6a npayuaTonoinBei
anoé Tnv eTaipeia kal (8) pia avaBaAAopevn @opoAoyikr anaitnon €EeTdleTal o€ OuUVOUAOHO HE OAEG TIG AAAEG
avapaAAOpeVEG POPOAOYIKEG anaiThoelg, OTav 0 PopPoAoyIkOG VOLUOG Oev MEPIOPIZEl TIG MNYEG TWV (POPOAOYNTEWV KEPOWV
ano TIG OMOIEG EKNECTEEG NPOCWPIVEG POPOAOYIKEG IAPOPEG MOU AVAKTWVTAl HNOpoUV va eknégouv. ‘Onou ugioTavTal
neplopiopoi, o1 avaBaAAOpeveg PopoAoyIKEG anaitroelg e§eTdfovTal g€ ouvduaopd HOVO HE TIG avaBaAAOPEVEG
POPOAOYIKEG ANAITACEIG TOU idlou TUMOU. H uloBeTnon Twv  Tpononoinoswv Oegv  €iXe eninTwon  OTIG
XPNHATOOIKOVOUIKEG KATAOTACEIG TNG ETaipeiac.

N£a npdéTuna, TPOMOMNOINOCEIG NMPOTUNWV Kal VEEG JiEpUnVEieG Nou dev €xouv uUl0BeTNOEIi akOpn and Tnv
ETaipeia

‘Eva nARBog vEwv NpoTUNWYV Kal TPOMOMNOINCEWV O undpyxovTa npoTuna 8a Tebouv o€ 10XV PeTa To 2017, dedopévou OTI
Oev €XOUV aKOWN uloBeTNnBei yia xpnon otnv Eupwnaikn ‘Evwon r n ETaipeia dev Ta €xel UI0BeTAOEI vwpiTEpa and Tnv
NUEPOMNVIA UNOXPEWTIKAG EPAPHOYNG TOUG. AUTA NoU eVOEXETAI va €ival OXeTIKA PE TNV ETaipeia €xouv wG akoAoUBwG:

AAN 40, Tpononoinon — Metapopég EnevduTikwv AKivhToV (o€ 10U anod Tnv 1 Iavouapiou 2018, dev £xel
u100eTNO€i anod Tnv EE)

H Tpononoinon anocagnvilel 6T n YeTapopd evog akivnTou, CUUNEPIAAPBAVONEVOU €VOG AKIVITOU UMO KATAOKEUN N
avanTuén, evrog n eKTOG TWV €nevdUOEwV O akivnta, 6a npénel va npayuaTonoleiTal povo OTav GUVTeAEiTal aAlayn
aTnV XPnon Tou akiviTou. AuTr n aAAayr oTnv xprnon npayuaronoleital étav To akivnTo nAnpoi r navel va nAnpoi Tov
0pIoUO TWV €NeVOUCEWV OE akivnTa kal Ba npénel va TEKUNPIOVETAI KATAAANAWG. H uloB€Tnon Tng Tpononoinang dev
AvapeveTal va €xel eNinTwaon oTIC XPNHATOOIKOVONIKEG KATAOTACEIG TNG ETalpeiac.

ANXA 2, Tpononoinon - Ta§ivopnon Kai eNIHETPNON CUVAAAAy®V Nou apopoUVv NApPOXEG Nou e§apTOVTAI
ano tTnv adia Twv HeToXxwv (o€ 1I0XU ano Tnv 1 Iavouapiou 2018, dev £xel uloBeTnOei anod Tnv EE)

H Tpononoinon napéxel SIEUKPIVAOEIG OXETIKA ME TNV BAon eMMETPNONG 00OV APOPd NAPOXEG Nou EapTwvTal and Tnv
a&ia Twv peTOXWV Kal diakavovifovTal o€ PETPNTA KAl TOV AOYIOTIKO XEIPIONO OXETIKA HE TPOMOMOINTEIC 0 OPOUG Mou
MeTaBaAlouv pia mapoxr nou JdiakavovileTal og WETPNTA O napoxn nou diakavovileTal o€ GUPHETOXIKOUG TITAOUG.
EnminAéov, eiodyouv pia €aipeon O0cov agopd TIC apxEG Tou AMXA 2 pe Bdon Tnv onoia pia napoxn 6a npénel va
avTIHETWNIZETAl 0aV va €NPOKEITO va dIaKavoviaTel €€ OAOKANPOU OE GUMHETOXIKOUG TITAOUG, OTIC NEPINTWOEIG OMOU O
€pyod0TNC unoxpeoUTdl va Napakpartda £€va nocd nNpog KAAUWN TWV POPOAOYIKWV UMOXPEWTEWV TWV £PYAJONEVWV MOU
NPOKUNTOUV anod NapoxEG nou €€apTwvTal anod Tnv afia Twv PETOXWV Kal va To anodidel aTIC popoAoYIKEC apxEG. H
UI08€TNON TNG TPpoMonoinong dev avapeveTal va €Xel ENINTWAON OTIG XPNHATOOIKOVOUIKEG KATAOTACEIG TNG ETaipeiag.

ANXA 9, XpnHAaTOOIKOVOHIKA HECA KAl HETAYEVEOTEPEG TPONONOINOEIG 0To ANXA 9 ka1 ANXA 7(o€ 10XU ano
TNV 1 Iavouapiou 2018, £xel ul00eTNOci ano Tnv EE)

Tov IoUAIo Tou 2014, To ZupBoUAI0 TwV AlgBvwv AoyIoTIK®V MpoTUnwv (ZAAM) €E£dwae oTnV TEAIKN TOU HOPQH TO
npoTuno AMXA 9 To onoio avTikaBioTd To AAM 39 «XpnuaToolkovouika Meaa». To AMXA 9 kaBopilel TIC avabewpnHEVEG
anaiTioei§ ava@opika Pe TNV Ta&ivounon Kal eMNPETPNON TWV XPNHATOOIKOVOUIKWVY OTOIXEIWV eVEPYNTIKOU, avapEpeTal
aTnV avayvwpion Tng MeTaBoAng Tng euAoyng a&iag Tou 1diou XpEoucg nMou anoTigdtal otnv evAoyn afia pEow
AanoTEAEOPATWY, avTikaBlioTd TO UQIOTAPEVO WOVTEAO TO OMoio  XPNOIYOMoIsiTal yid Tnv dnopsioon Twv
XPNHATOOIKOVOUIK®WV OTOIXEIWV evEPYNTIKOU BAgel TwV NpaypaTonoin®évtwy {nuiov Pe €va JovTEAo nou BaaileTal oTIg
avapevopeveg ZnNUIEG anod NICTWTIKO KivOUVo Kal, TEAOG, EVOWHATWVEI aAAAYEG O OTI aPopda TNV AOYICTIKN avTIoTAOuIoNng
KivOuvwv.

To ZupBoUAIo Twv AlgBvv AoyIoTIKOV MPoTUN®WV O Nponyouleveg €kdOOEIC Tou AMNXA 9 eioryaye VEEC anaiTAOEIG
Ta&ivounong kail enigeTpnong (to 2009 kal 2010) kabwg Kal &va VEo AOYIOTIKO HOVTEAO avTioTaOuiong Kivduvwy (To
2013). H €kdoon Tou IouAiou Tou 2014 anoTeAei TNV TEAIKA HOPQr TOU MPOTUMOU, AVTIKABIOTA TNV MponyoUHEVEG
€kOOOEIC TOU Kal onUaTodoTEl TNV OAOKANPWON TOU £€pyou Tou SupPBouAiou AlieBvwv AoyioTikwv MpoTUnwv yia Tnv
avTikatdoraon Tou AAM 39 «XpnuaToolkovouika Méoa: Avayvwpion kal Empérpnon».

Ta&ivopnon kai EmpéTpnon

To AMXA 9 ul0BeTei pia eviaia Npocgyyion yia TNV Ta&ivounon OAwV TV KaTnyopi®V TV XPNHATOOIKOVOUIKWY OTOIXEIWYV
TOU gvepyNnTIKOU, cUUPWVA PE TNV onoia n Ta&ivounon Kal eNiYETpnon Toug BaacileTal 0To ENIXEIPNTIAKO JOVTEAO TO OMoio
XPNOIMOMOIEl N €Talpeia yia Tn dIaXEipion TWV OTOIXEIWV AUT®V KAl OTA XapaKTNPIOTIKA TWV CUUPBATIKWOV TANEIGKOV POWV
TWOV &V AOY® XPNHATOOIKOVOUIKWV OTOIXEIWV. TO EMIXEIPNOIAKO HOVTEAO AVAQPEPETAlI OTOV TPOMO HE TOV OMoio n
enixeipnon diaxelpileTal Ta XPNUATOOIKOVOUIKA OTOIXEId TOU EVEPYNTIKOU TNG KME OKOMO TN dnuioupyia TAUEIaK®V powV
d1a JETOU TNG GUAAOYNC CUMBATIK®V TAUEIAK®V POWV N TNG NWANCNG OTOIXEIWV EVEPYNTIKOU A Kal TOV oUVOUACGHO auTwV.
KaTtoniv a&loAdynong, Kabe XpnuaTooIKOVOUIKO OTOIXEIO TOU evepynTIkoU Ta&IVOUEITAl O YIa ano TIG TPEIC aKOAOUBEG
KATNYOpPIEC: O€ €Keivn OTNV onoia n eNPNETPNON YiveTal 0To avandoPBe0To KOOTOG, O €KEIVN OTNV OMnoia n anoTignon
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yiveral otnv eUAoyn a&la pEow anoTEAEOPATWY KAl O€ €KEiv oTNV onoia n anoTignon yiveralr otnv VAoyn a&ia pEow
TWV AOIN®WV anoTeAEOUATWY Ta onoia kataxwpouvTal aneubeiag oTnv kabapn B€an.

Ze OTI ApOpa OTIG XPNHATOOIKOVOUIKEG UMNOXPEWOTEIG, O XEIPIOPOG NoU akoAouBeital aTo AAM 39 peTapepetal oto AMXA
9, ouCIaoTIKAa APETABANTOC. Q0TOCO0, CUHPWVA KE TIG VEEG analThoelg Tou AMXA 9, ol yeTaBoAEg aTnv euAoyn agia Twv
XPNHATOOIKOVOUIK®WV UMOXPEWOEWV MOU anoTIHwvTdl oTnv g€UAoyn a&ia péow anoTeAeopdTwyv kal anodidovrtal oTov
NoTWTIKO Kivduvo Tou €kdoOTn (‘own credit risk’) 6a npénel va kataxwpoUvTal oTa Aoind €i0odnuaTta aneubeiag oTnv
kaBapn B€on kI OxI 0Ta anNoTEAETUATA UNO TOV 0PO OTI AUTO dev Ba €ixe WG anoTEAeoa Wia avakoAouBia oTnv eniPETPNON
r TNV avayvwpion («AOYIOTIKR) ACUUHETpia»).

Anopginon TV XpnHATOOIKOVOMIK®V ZTOIXEimV EvEpynTIiKOU

SOPewva pe To AMXA 9, To idlo JoVTEADO anopeinwong epapuoleTal o OAd Ta XPNHATOOIKOVOUIKA OToIXEIa evepynTIKOU
Ta onoia UNOKEIVTAl € AOYICTIKI) anopeinon.

To véo HOVTENO anopeiwong 0TIACEl OTIG HEANOVTIKEG CNUIEG KAl anaiTel TNV avayvwpion TwV avadevopevwy {nuiwv anod
NICTWTIKO Kivduvo, og avTidiacToAn pe To AAM 39, To onoio anaitoUos TNV avayvwpion {nUiov anod nioTwTikd Kivoduvo
MOVOV UETA TNV eNEAgUOn evog {NUIOYOVOU YEYOVOTOG. To AMXA 9 nepIAapBavel Jia npoogyyion «Tpi®v oTadiwv n onoia
BaocileTal oTnV METABOAN TNG MNIOTWTIKNG NOIOTNTAG TWV XPNHATOOIKOVOUIK®WYV OTOIXEIWV evEpYNTIKOU and Tnv apyIKn Toug
avayvwpion. Q¢ ek TouTou, KaTd TNV apxIkn e@appoyn Tou AMXA 9, yia Ta Pn anopsiwpéva NEPIOUTIAKd OToIXEId yia Ta
onoia dev é€xel napartnpnBei onuavTikh au&non Tou NICTWTIKOU TOug KIvOUVOU anod Tnv apxikr Toug avayvwpion, ol
OXETIKEG CnMieg anod MOTWTIKO Kivouvo Ba avayvwpilovTal ota anoteAéopaTa BAOEl AuTWV Nou avapevovTal O XPOVIKO
opiovTa 12-punvou (‘12-month expected credit losses’). Av, wOTO0O0, 0 NICTWTIKOG KiVOUVOG TWV XPNHATOOIKOVOUIK®V
ogToixeiwv evepynTikoU au&nbei onuavTikG o€ OXEON ME AUTOV KATA TNV apyxIiKf TOUuG avayvwpion, TOTE anaiTeital o
OXNMATIONOG NPOBAEWNG VI avAPEVOUEVEG {nNKIEG and NIOTWTIKO Kivduvo yia Tnv evanopévouaoa didapkeia Toug (‘lifetime
expected losses’).

Ia XxpnHaTooIKOVOUIKA OTOIXEId EVEPYNTIKOU TA 0Moid, KATa TNV apxIKn TOUG avayvwpion, €ival anoueiwpéva andaiTeital
0 OXNMATIOKOG NPOBAEYNG YIa avapevVOEVEG {NMIEG and MIOTWTIKO Kivduvo yia Tnv evanopévouoa didpkeia Toug (lifetime
expected losses’).

Ma Tnv emuETPNOn TWV AVAPEVOUEVWV CNMIOV anod nioTwTIKO Kivduvo, nNAnpo@opieg yia napeABovTika yeyovoTa,
TPEXOUOEC OUVONKEG Kal NPOBAEWEIG OXETIKA HE TIG MEANOVTIKEG OUVONKeEG Ba npénel va AauBavovTal unoyn.

H ETaipeia eni Tou napovTog eEeTalel TNV €NiNTWON Tou AMNXA 9 OTIC XpNHATOOIKOVOMIKEG KATACTACEIC, N onoia dgv PNopei
va noooTikonoin®ei kaTtd Tnv nuepounvia dnNPocIisuonG AUT®V TWV XPNHATOOIKOVOUIKWY KATAOTATEWV.

ANXA 9 ,TpononoiNoCeig - AIKAIOHATA NPOWPENG ANONANpwHNG PHE KATABOAR apvnTikngG NoIViG €§0(pANONG
(o€ 10X0 anod Tnv 1 Iavouapiou 2019, dev £xel UI0OeTNOEi ano Tnv EE)

O1 TPOMOMOINCEIG NAPEXOUV OTIC ETAIPEIEC TNV dUVATOTNTA, EPOCOV NANPOUV WHid CUYKEKPIYEVN GUVONKN, va ENIJETPOUV
XPNHATOOIKOVOMIKA oTolxeia pe Sikaiwpa Npowpng anonAnpwung Kal kKataBoAr apvnTikng noivng eE6pAnong (negative
compensation) oTo avandoBeoTo KOOTOG N TNV €UAoYN a&ia HECW TWV AOIM®V GUVOAIK®V €I003NKATWY avTi aTnv eUAoyn
a&ia péow anoteAeopdaTtwv. H ETaipeia dev Hnopei va epapuoosl VWpITEPA TIG TPOMOMNOINCEIG KaBwG dev £X0OUV UIOBETNOEI
akoéun ano Tnv Eupwnaikn ‘Evwon.

ANXA 4, TpononoinoeigG-Epapuoynp Tou AMXA 9 XpnHATOOIKOVOMIKA HEoa oTo AMXA 4 Ac@aAicThpia
oupBoAala-(oe 10U ano Thv 1 Iavouapiou 2018, dev £xel UI0BeTNOei ano Tnv EE)

To ZenTéuBpio Tou 2016 To ZupBoUAIo Twv AlgBvv AoyioTikwv MpoTunwv €E€dwoe Tpononoinon oTto AMXM 4
«Ao@palioTnpla cupBoAaia», okondg TNG onoiag ATav va avTieTwniosl To {nTnUa nou nNpokUnTel and TIC JIaPOPETIKEG
(avapevoueveg) nuepounVvieg EvapEng epappoyng Tou AMXIM 9 kal Tou NPOCEXEG VEOU NPOTUMOU AOYIOTIKNG AMXA 17 yia
Ta ao@aAioTrpia cupBoAala. To Tporonoinuévo MPOTUMNO MNAPEXEl TNV €MAOYR O OAEC TIG OVTOTNTEG Mou &kdidouv
ag@aAioTrpia cupBoAala €ite va avayvwpilouv oTa Aoind cUVOAIKA €100dRANATA KAl Ol OTNV KATAOTACN AnoTEAECHATWV
TIC TUXOV anokAioeig nou 6a npokUWouv AOYw TNG epapuoyng Tou AMXA 9 npiv Tnv €kdoon Tou VEOU NpoTUMou yia Ta
ao@aAioTrplia cuuBoAala, n napéxel oTiC ovTOTNTEG, ol dPACTNPIOTNTEG TWV OMoiwv aPopolVv KUPIwg Tov KAGdo Twv
aog@alicewyv, TNV €MIAOYN Yia NpoowpIvr) anaAlayr ano Tnv epappoyn Tou AMXA 9 éwg To 2021. H anaAAayr auTth sivai
31aB£0Iun POVO OTIG OVTOTNTEG TWV OMOiwV ol dpacTnpIOTNTEG oUVOEOVTAl KUPIWG PE TNV ac®dAion. O1 ovTOTNTESG Ol
onoieg Ba avaBalouv Tnv epappoyn Tou AMXA 9, 6a cuvexioouv va e@appolouv To undpyov npoTuno AAM 39 yia Ta
XPNHATOOIKOVOMIKA PEDT.

01 3pacTnpIoTNTEG TNG ETaipeiac ouvdgovTal kaTd kUpio Adyo PE TNV ao@alion onwc opileTal oTnv napoloa Tpononoinan
Kal, wg ek ToUTou, n ETaipgia nAnpoi TIG npoUnoBEoeic kal okoneUel va @appoOcsl TNV NPooweIvh anaAlayn Kai Karta
guveénela va epappooel To AMXA 9 To 2021.
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ZNHEIDVETAl OTI 01 UNOXPEWOEIG TNG ETalpgiag nou ouvdEovTal e TNV aoPpalioTikh dpaoTnpldTnTa TnG BACEl TOU NPoTUNoU
AMXA 4 (ocuunepIAaUBAVONEVWY TWV UNOXPEWTEWY O €NeVOUTIKA unit linked npoiodvTa) avépyovTal o€ €1.640,9 ekar.,
€1.746,8 ekaT. ka1 1.933,3 yia Tnv 31 AekepBpiou 2015, Tnv 31 AskeuBpiou 2016 kai Tnv 31 AskeuBpiou 2017 avTioToixa
Kal anoTeAouVv NogooTo 97%, 97% kal 92% Twv GUVOAIKOV UNOXPEWOEWV TNG ETalpeiag yia TIG avTioToIXEG NUEPOUNVIEG
avaeopdagc.

H ETaipeia eni Tou napodvTog €EeTalel TNV €NINTWON TNG NPOCWPIVAG anaAAayng anod Tnv epappoyr Tou AMXA 9 €wg To
2021, n onoia dev pnopei va nogoTikonoinBei kATd TNV nUepounvia dNPOGIEUONG AUTOV TWV XPNHATOOIKOVOUIK®OV
KATAOTACEWV.

ANXA 15, 'Ecoda and ZuppoAaia pge MeAaTteg (o€ 10XU ano Tnv 1 Iavouapiou 2018, £xel uloBeTNOEi anod Tnv
EE)

To AMNXA 15 Beonilel €va eviaio, OAOKANPWHEVO UNOJEIYUA Avayvwplong 000wV HE OKOMNO TNV GUCTNUATIKN Epapuoyn
TOU 0 OAEG TIG OUMBAOCEIC NeAaTwV, Npoadiopilel To xpdvo Kal To UWOC avayvwpiong Tou €00dou, NANV OPwG, dev
ennpealel TNV avayvwpion €000wv anod XpnuaTooIKOVOUIKA JEoa, Ta onoia unodkelvTal oTo nedio epapuoyng Tou AMXA
9 kai AAM 39. EminpooBéTtwg, To AMXA 15 avtikabiotrd Ta npoyeveoTepa npoTuna AAM 18 «Ecoda» kar AAM 11
«ZUMBaoeic KaTaokeung» paldi he ouvageic diepunveieg og 0TI apopd TNV avayvwplion €00dwv. H ETaipeia Bswpei 0TI N
€pappoyn Tou v Adyw npoTunou oTo PHEAANOV dev Ba €xel onUavTIKr €Nidpaacn oTIC XpNHATOOIKOVOUIKEG KATAGTACEIG TNG.

ANXA 16, MicOwoeig (og 1I0XU ano Tnv 1 Iavouapiou 2019, £xel ui00eTNOsi ano Tnv EE)

ZUp@wva pe To AMXA 16, To onoio avTikaBioTd To AAM 17 kal TIG OXETIKEG dlgpUnveieg, N Ta§IvOUNon Twv PICOWOEwV
and TNV NAEUpd TOU MICOWTH, WG AEITOUPYIKEC N XPNHATOJOTIKEG MICOWOEIG, KATAPYEITAI KAl OAEC Ol HIOOWOEIG
avTigeTwnifovtal napduola PE TIG XpNHATOJOTIKEG MICOWOEIG oUNPWVA Ke To AAM 17. To véo npoTuno npoBAEnel TNV
avayvwpion Tou ‘3IKaliwpaTog xprong HIcBwpévou aTolxeiou evepynTikoU’ (right of use asset) kal Tng ‘unoxpewong ano
MI0Bwaoelc’, oTnv napouoa a&ia Twv NANPWTEWYV PICOWHATWY KATa TNV Sidpkela TnG nepiddou Wiobwaong, s nepinTwon
nou undpyel cUUBOAaIo i HEpOG oupBoAaiou nou anodidel aTov PICBWTNA To dikaiwpa Xprong evog NEPIOUCIakoU GTOIXEIOU
yla pia xpovikn nepiodo évavTi TINANAToG. KaTtd ouvéneia, n otabepn HEB0JOG avayvwpiong Tou €E000U anod AEITOUPYIKEG
MI06woeic oUNewva Pe To AAM 17 avTikaBioTatal and Tnv anocBeon Tou ‘JIKalwPATog XpHong MIoOWHEVOU OTOIXEIOU
evePYNTIKOU’ Kal ToV TOK0-£E000 TnG ‘unoxpeéwong and HIcBwoelg. H avayvwpion Twv OTOIXEIWV evepynTIKOU Kal
UMOXPEWTEWV Ao TOUG HICBWTEC, ONWG NEPIYPAPETAl AVWTEPW, DEV ANAITEITAI YIA OPICUEVEG BpaxunpoBeoung dIApKEIAg
MIoBwoeIc kal PIoBWOoeIC oToixeiwv evepynTikoU XaunAng a&iag. EninpooBETwg, 0 AOYIOTIKOG XEIPIOPOG YId TOUG
eKMIOBWTEG dev ennpedleTal oudiwdwG anod TIC analThoeslg Tou AMXA 16. H Etaipeia €€eTalel eni Tou napovTog TIiG
eMNTWOEIC Tou AMXA 16 kal Bswpei OTI N EPaApuoyr Tou v AOyw npoTunou ato JEANoV dev Ba £xel onuavTikn enidpaaon
OTIG XPNHATOOIKOVOUIKEG KATACGTACEIG TNG.

ANXA 17, AcpaAioTripia cupdBoAala (o€ 10XU anod Tnv 1 Iavouapiou 2021, dev £xel ul00eTNOci ano Tnv EE)

To AMXA 17 gkd0Onke Tov Mdio Tou 2017 kal avTikabiora 1o AMXA 4. To ANXA 17 kaBigepwvel TIG ApXES yid Tnv
avayvwpion, €NIJETPNON KAl napouaiacn Twv ao@aAlioThpiwVv cupBoAdiwv nou BpiokovTtal oTo Nedio €papuoyng Tou
npoTUNoU Kabwg Kal TIG OXETIKEG YVWOTOMOINCEIG. ZKOMOG TOU NPoTUNou €ival va 31ac@aAigel 0TI hia ovToTNTA NApEXE!
OXETIKEC NANPOPOpIEG 01 onoieg va napouacialouv Tnv gUAoyn €ikdva OXETIKA ME aUTA Ta cuuBoAaia. To véo npdTuno
eMIAUEl Ta NpOoBAANATA CUYKPICILOTNTAG Nou ixe dnuioupynoel To AMXA 4 kabwg anaiTei 0Aa Ta acpalioTrnpia cuppBoAaia
va AoyloTikonoloUvTal Pe Tpono cuvenr. O1 ao@alIoTIKEG UNOXPEWOEIG Ba ENINETPWVTAl OE TPEXOUOEC agieg Kal Oxl o€
IOTOPIKO KOOTOG.

H ETtaipeia eni Tou napovTog €€etalel Tnv €ninTwaon Tou AMXA 17 OTIC XPNHATOOIKOVOMIKEG KATAOTACEIG, n onoia dgv
MMNopei va noogoTIkonoInNBei Kata Tnv NUEPONNVia dNPOCiEUoNnG auT®V TwV XPNHATOOIKOVOUIK®WV KaTaoTaoswyv. H ETaipeia
oxedialel va ulobetroel To AMXA 17 KaTa Tnv nUEpounvia nou auto Ba TeBei o€ uNoXPEWTIKN 10X U.

AAN 28, Tpononoinosig - MakponpOBECHEG CUHHETOXEG OE OUYYEVEIG Kal koivonpagieg (o€ 1oxU ano 1
Iavouapiou 2019, dev £xel ul0BeTNOEiI ano Tnv EE)

O1 Tpononolinageig Si1eukpivilouv OTI Ol OVTOTNTEG NPENEl va AOYIOTIKOMNOIOUV TIC HAKPONPOBECUEC CUPPETOXEG TOUG OF Hia
guyyevn €Taipeia f koivonpa&ia - oTIc onoieg dev epapuoleTal n pEBodog TN Kabapng Bong - We Baon To AMXA 9. H
ETalpeia Bewpei OTI n €papupoyrn Tou &v AOYw nMpoTUnou oTo MEAAOV dev Ba €xel onuavTikh €nidpacn oTIg
XPNHATOOIKOVOUIKEG KATACTACEIG TNG.

EAANMXA 22, ZuvaAAayég o€ §EEvo VOHIOHA kal npokaTtaBoAég (o€ 10U anod Tnv 1 Iavouapiou 2018, dev £XEl
u100eTnNOei ano Tnv EE)

H Algpunveia napexel TIC anaitrosiG avagopika Pe TNV ouvaAAayuaTikn 1coTigia nou 8a npénel va XpnoigonoinBsei yia
TNV aneikovion cuvailAaywv oc EEvo vOuIoua nou nepiAappavouy npokataBoAEc. H digpunveia anooapnvilel 0TI o€ auTh
TV NEPINTWON N nUEPOPNnvia ouvaAAayng yia Tov kKaBopiohd TnNG OUVAAAAYHATIKAG 100TIMIAGC Mou npénel va
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XpnoigonoinBei yia TNV apxIkn avayvwpion ToUu OXETIKOU OTOIXEIOU evepynTIKoU, €E0J0U ) €06d0U €ival n nuUepounvia
TNG npokataBoAng, dnAadn n nUEPOMNVIA NMou n OIKOVOMIKNA OvTOTNTA apXIKA avayvwpioe TO PN XpnuaTikd oToIxXEio
evepyNTIKOU (€€000 €NOMPEVWV XPNOEWV) N TO UN XPNMATIKO OTOIXEIO UNOXPEWOEWV (£0000 EMOMEVWYV XPNOEWV) MOU
NPOEKUWE anod TNV nNpokaTaBoAr Tou TIUAPAToG. Eav undapyxouv noAudpiBpeG KaTaBoAeg i NANPWHESG €K TWV NPOTEPWY,
N OIKOVOMIKN ovTOTNTA Ba npénel va npoaodlopiosl pia nuepopnvia cuvaAiayng yia kdBe kataBoAn r eionpagn. H
ul0B€TnoNn TnNG dlepunveiag dev AVAPEVETAl va €XEl ONUAVTIKA ENINTWON OTIG XPNHATOOIKOVOUIKEG KATACGTACEIG TNG
Etaipeiag.

EAANXA 23, ABeBaiOTNTA OXETIKA HE TOV XEIPIOHO OepaTwv popoloyiag ei10odnparog (o€ 10U and Tnv 1
Iavouapiou 2019, dev £xe1 ul0BeTNOEiI and Tnv EE)

H Algpunveia napexel eneEnynosig wG Npog TNV avayvwpion Kal ENIPJETPNON TOU TPEXOVTOG Kal avaBaAAduevou popou
€l00dnuaTog 6Tav undpyel aBeBaidTNTa OXETIKA WE TNV POPOAOYIKN AVTIHETWNION KANOIWV aToIXeiwV. To EAAMXA 23 €xel
€pappoyn oe OAEC TIG MTUXEG TNG AoyloTikonoinong Tou @opou eloodnuartog otav undpxel TETold aBeBalotnTa,
oupnepIAapBavopEvou Tou popoloynTéou KEPDOUG/INUIAG, TNG POPOAOYIKNG BAONG TWV MEPIOUCIAK®WY OTOIXEIWV Kal
UMOXPEWOEWV, TA (POPOAOYIKA KEPDN Kal POPOAOYIKEG {NUIEC KAl TOUG (POPOAOYIKOUG OUVTEAEOTEG. H uloBETnon Tng
dlepunveiag dev avapEveTal va €XeEl ENiNTwan OTIG XPNHUATOOIKOVOMIKEG KATAoTAoeIg TNG ETalpeiac.

AAN 19, Tpononoinoeig - Tpononoinon NPoypduHATog, nepikonn f d1akavoviopog (o€ 1oXU and Tnv 1
Iavouapiou 2019, dev £xe1 UI0BeTNOEiI and Tnv EE)

O1 Tpononolingelg kaBopilouv ToV TPOMO KE TOV OMOI0 Ol OVTOTNTEG Npénel va npoadiopifouv Ta cuvTa&lodoTika €E€0da
oTav AauppBdavouv xwpa aAAayéc oe ouvta&lodoTikd npoypdupaTta Kabopiopévwy napoxwv. H uloBéTnon Twv
TpOMonoiNoswyv dev AVAHUEVETAI Va EXEl ENINTWON OTIG XPNHATOOIKOVOMIKEG KATAOTACEIG TNG ETalpeiac.

ETNoieg BeATIOoEIG o€ AMNXA 2014 - 2016 (o€ 1o0XU anod 1 Iavouapiou 2018, dev €xel ul0OeTNOsei anod Tnv EE)
Ta 8¢parta ora onoia €oTialouv ol v AOyw TPOMOMOINTEIG £XOUV WG aKOAOUBWG:

Aleukpivitlouv oTo AAIN 28 ‘Enevdlocsig oe Zuyyeveic Enixeipnoeig kai Koivonpagiec’ o1 apoifaia kepdaiaia
EMNIXEIPNMUATIK®OV CUMMETOXWV, apolfaia KepAAaia Kal NAapOUOIEG ETAIPEIEG MNOpoUV va eMAEEOUV va ENIPETPROOUV TIG
OUMMETOXEG TOUC OE OUYYEVEIG €Talpieg 1 kolvonpa&ieg oTnv gUAoyn afia HEow anoTeEAEOUATWY Kal auTn n emiAoyn 6a
npenel va yivel xwpioTd yia kaBe ouyyevn N koivonpagia kata Tnv apxikn avayvwpion. H uloB€Tnon Twv TPononoIinoewy
Ogv avapéveTal va €xel ENINTWON OTIC XPNHATOOIKOVOUIKEG KaTaoTAoeIg TG ETalpeiac.

ETNolieg BeATimoeig og AMNXA 2015 - 2017 (o€ 10XU ano tnv 1 Iavouapiou 2019, dev £xouv uloBeTNOEi ano
Tnv EE)

O1 TpononoINCEIC NoU NapdTiBevTal NapakaTw nepIAaPBavouv aAlayeg os Téooepa AMXA.

AMXA 3 “Zuvevwoelg enixelproewv”. O1 Tpononoinaeig dIEukpIvifouv NG Mia ovTOTNTA EMNAVAMETPA TO MOCOCTO Mou
KATEIXE NPONYOUNEVWG O Wia anod KoIvoU gAeyxOMevVn dpaaTnpldTNTa OTAvV anokTa Tov EAEyX0 TNG EMIXEIPNONG AUTNC.

AMXA 11 “Ano6 kolvoU cup®wvieg”. O1 Tpononoinoeig dIEUKPIVI(OUV NWE Hia ovTOTNTA eV ENAVANETPA TO NOGOOTO MOU
KATEIXE NPONYOUHEVWG OE Wia and kolvoU eAeyxOuevn dpacTnpiOTNTA OTAV AMOKTA and KolvoU €AEyXO OTNV €nixgipnon
auTn.

AN 12 “®dpol e100dnpaTog”. O1 Tpononoinoeig dIEUKPIVI(OUV NWwG Hia ovTOTNTA AOYIOTIKOMOIEI OAEG TIG ENINTWOEIG OTO
@OPO €100dNAKATOG and NANPWHEC HEPIOKATWY HE ToV idlo TpdMo.

AAN 23 “KooTtog daveigpou”. O1 Tpononolnoelg dIeukpIvilouv NwG Mia ovTdTnTa XelpileTal wC MEPOG TOU YEVIKOU
daveiopoU onolodnnoTe daveio avaAneenke €181KA yia TNV avanTu&n evog NEPIOUCIAKOU GTOIXEIOU OTAV TO OTOIXEIO AUTO
€ival €ToIho yia Tn Xprnon Tnv onoia npoopileTal f TNV NWANGCT Tou.

H u106£Tnon Twv Tpononolnoewyv dev avapéveTal va €xel ENINTWAON OTIC XPNMATOOIKOVOUIKEG KaTaoTaoelg TnNG ETaipeiac.

2.2. Zévo VOMIOHa
2.2.1 AsITOUPYIKO VOHIOHA KAl VOHIOHA Napouaciaong

O1 XpNHATOOIKOVOUIKEG KATAOTACEIG napoucialovTal og Eupw, To onoio €ival To AsiIToupyiko vouioua Tng ETaipeiac.

2.2.2 ZuvaAAayég kal unoAoina

O1 ouvaAAayeEg og EEvo vOpIopa kaTaxwpoUvTal Je Baon TIG TINEG cuvaAAdypaTog nou IoxUouv KaTd TV NUEPOUNVia TNG
guvaiAayng. O1 cuvaAlayuaTikEG dla@opEg (képdn/ InUIEC) nou NpokUNTOUV KaTd To S1aKavoVvIoUO TwV GuVaAAaywVv o€
E£vo voploua, avayvwpilovTal oTnVv KataoTaon anoTEAECUATWV.
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Ta xpnUaTikda OToIXEIQ TOU EVEPYNTIKOU KAl TWV UMOXPEWOEWV MOU €ival o€ EEVO VOUIONA JETATPENOVTAI OTO AEITOUPYIKO
VOMIONa JE BAon TNV TIUR oUvAAAdypaTog nou IoXUEl KATa TNV NUEPOMNVIA Tou IG0AOYIOHOU KAl Ol GUVAAAQYMATIKEG
dlapopeg avayvwpifovral oTnv KatdoTaon anoTeAEOUATWY, €KTOG and eKeiveg Mou npokUNTouv and Tn HETATpPONNn
UMNOYPEWCEWY O€ EEVO VOMIOUA nou avTioTadbpifouv Tnv kabapr enevouon g€ BuyaTpiKeG EEWTEPIKOU N TIG TAUEIAKEG POEG
oe E€vo vOuIoua, ol onoieg HETapEPovTal oTa idla KepaAaia.

Ta Un XpNMUATIKA OTOIXEIQ TOU EVEPYNTIKOU KAl TWV UMNOXPEWOEWY HETATPENOVTAI WE BAON TNV TIUA OUVAAAAYHATOG Nou
ioxue kata Tnv nuepounvia TNG apyIKnG avayvwpiong, €KTOG and Td Wn XPNMUATIKA oToixeia o &Evo vOpioua nou
anoTidwvTal og eUAoyn agia kal Ta onoia geTaTpenovTal Pe BAon TNV TIKF GUVAAAAYHATOG NOU iOYXUE KATA TNV NUEPOUNVia
nou npoadiopioTnke n €UAoyn a&ia. Tnv NePINTWON AUTH 0l CUVAAAAQYHATIKEG dIaPoPEG anoTeAOUV HEPOG TOU KEPDOUG
r TnG ¢nuiag and Tn peTaBoAn Tng euhoyng agiag kar avayvwpifovral oTnv KatdoTaon anoTeAEOPATwV N angubeiag os
anoBepaTikd orta idla kepdaAaia, BACEl TNG KATNYOPIONOINGNG TOU PN XPNHATIKOU OTOIXEIOU.

2.3 Evo®paTa NnEPIoUcIaKkd oToIXEia

Ta evowpata nepPIOUCIaKA oToixeia nepIAapBavouv BeATIwoeEI o HIoBwHEvVa akivnTa, E€nmnAa, NAEKTPOVIKOUG
unoAoyloTEg, Aoind €EonAIoHO KabBwG Kal JETAPOPIKA PEoa Kal napoucialovTal oTo I0TOPIKO KOOTOG KTAOEWS HETA TNV
a@aipeon TWV CUCOWPEUNEVWV ANOOBECEWY KAl TWV CUGOWPEUNEVWY {NHIOV Anopeinong.

To kbdoTog KToNng nepiAauBavel €€oda nou oxeTifovTal APECA KE TNV ANOKTNON TWV MEPIOUTIAKWY OTOIXEIWV AUTWV.
'EE00a PETAYEVEDTEPA TNG ANOKTNONG EVOG EVOWUATOU NEPIOUTIAKOU aTolxXgiou, kepaAalonolouvTal Jovo oTav BewpeiTal
nbavo oTI Ba anoPEpouv oTo HEAAOV NPOCBETA OIKOVOUIKA OQEAN OTNV ETalpeia Kal To KOOTOG TOUG HMopEi va PeTpnOEi
a&ionioTa. ‘'OTav npokUNTouv £€£03a ENIOKEUMV KAl GUVTNPNONG, avayvwpilovtal oTnv KaTtaoTaon anoTeAEOUATWV.

O1 anooBeaeig unoAoyifovTal Pe Tn HEB0SO TNG oTaBepng anooBeong kaTa Tn diApKeIa TNG NPORAENOUEVNG WPEANIUNG (WG
TWV EVOWHUATWV MNEPIOUCIAKWY OTOIXEIWV, MPOKEINEVOU va HEIWOEI TO KOOTOG KTNHONG TWV EVOWHUATWV MNEPIOUCIAKDV
oToIXEIWV OTNV TEAIKN UNOA&INOpEvn agia Toug wg akoAouBwg:

H xaunAoTtepn peTa€U Tng Odidpkelag  Tou

BeATI®OOEIG O akivnTa TPiTWV: OupBoAdiou ekpicBwong 1 TNG NPOBAENOPEVNG
WEENNNG LWNAG Tou.

HAekTpoOVikOi YNOAOYIOTEG: 4 ¢wg 7 €Tn

Aoina éminAa kai EEonAiopog: 4 €wg 12 €Tn

MeTagopika Méoa: 5 €wg 7 €Tn

Ta evowpata neplouciaka oroixeia afloAoyolvTal nepiodika yia anopeiwon, kal onoiadnnoTe {nuia anopeiwong
avayvwpileTal anguBeiag TNV KATAOTACN ANOTEAECUATWV.

To kOOTOG KTAONG KAl Ol OUCCWPEUMEVEG AMOORECEIC TWV EVOWMATWV MNEPIOUCIAK®MYV CTOIXEIWV Mou NwAolvTal n
anocupovTal JETAPEPOVTAl anod ToUug avTioTolXoug Aoyapiacpoug Tn OTIYHR TNG NWANONG r andoupong Kal ornolodnnoTe
KEPDOG N {nuia NpokUNTEl KATAXWPEITAlI OTNV KATAOTACN ANMOTEAECUATWV.

2.4 'Auld NePIOUCIAKA OTOIXEIa

KooTn nou oxeTifovTal Je TN CUVTAPNON UQPIOTAUEVWV AOYIOUIK®V MpoypappdTwy, avayvwpilovTal oTnv KataoTtacn
anoteAeopaTwy OTav npokUnTouv. KOOTN NANPWTEA Ot TPITOUG, NMou OXETI(oVTAl HE TNV avanTuén Kal epapuoyn VEwv
AOYIOUIK®V MpoypappdTwy, avayvwpilovTal wg KEPAAAIOUXIKEG BEATIWOEIG, NPOCTIBEVTAlI OTO KOOTOG VEWV AOYIOHIKOV
NPOYPAupATWY, Kal avTigeTwnifovTal Ye Tov idio Tpono. Ta auAa oroixeia napoucialovral 0To KOOTOG KTAOEWG HETA TNV
aQaipeon TwV OCUCOWPEUHMEVWY aMOOBECEWV KAl TWV OUCOWPEUMEVWY nuiwv anopeiwong. Ta duha oToixeia
a&loloyouvTal neplodika yia anopeiwon kal onoladnnote {nuia anopsinong avayvwpiletal ansuBeiag oTnv KaTaoTaon
AnoTEAECHATWV.

O1 anooBéaeig unoAoyifovTal ue Baon Tn HEBOdO TNG oTabepng andoBeong kaTd Tn didpKela TNG NPORAENOUEVNG WPEAIUNG
{wNG TOuG WG akoAoUBwWG:

AoyioHIKa npoypappara: 4 ¢wg 7 €Tn
2.5 XpnHATOOIKOVOHIKG NEPIOUCIAKA OTOIXEIA KAl UNOXPERNCEIG

2.5.1 XpnHATOOIKOVOHIKA MEPIOUCIAKA OTOIXEIa

Ta XpnHAToOOIKOVOUIKA NEPIOUTIAKA OToIXEia, kaTaxwpouvTal, cUNewva Pe To A.A.M. 39, oTIG akOAOUBEG KaTNyopieg: i)
XPNHATOOIKOVOUIKA MePIOUTIaka oToixeia otnv elAoyn afia peéow anoTeAeopdTtwv ii) 8Avela kal anaitnoeig, iii)
dlakpaToupeva pexpl Tn Angn Toug kai iv) diabeoipa npog nwAnon. H andgaocn yia Tnv kartnyopionoinon AauBdaveral ano
TNV Aloiknon KaTtd Tnv apyikn avayvwpion TV XpNUATOOIKOVOUIKWV HECWV.
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i) XpnHAaTooIKOVOMIKG NEPIOUTIAKA OTOoIXEIa oTnV eUAoyn a&ia HECW anoTEAECHATWV

AUTR n katnyopia nepiAapBdavel dUO UMOKATNYOPIEG, TA XPNHATOOIKOVOMIKA MEPIOUCIAKA aToixeia npoopiloueva yia
EUMNOPIKN EKPETAAAEUON, KAl AUTA Nou npoadlopioTnkav ¢ enevdUoesl 0 eUAoyn afia PEOW TNG KaTdoTaong
anoTEAEONATWY, KATA TNV apxikn avayvwpion. ‘Eva XpnuAaToOOIKOVOUIKO MEPIOUCIAKO OTOIXEIO KATAXWPEITAl WG
NPoopIfOUEVO YIAd EMMOPIKN €KUETAAAEUONn OTAV AMNOKTATAI KUPiWG HE okond PpaxunpoBeoung nwAnong 1
BpaxunpoBeoung enavayopdag r 0Tav anoTeAE HEPOG XAPTOPUAAKIOU EEATOMIKEUNEVWY XPNHATOOIKOVOUIK®OV HECWV NOU
€XOUV Kolvr) Jlaxeipion Kal yia Ta onoia undpyouv TEKUNPIWHEVEG eVOEiEEIG NpoopaTou oxediou PBpaxunpoBeopng
anokoOpIong kepdwv. Eniong og auTtnyv Tnv Katnyopia kataxwpoUvTal Ta napdywya PECA Nou npoopifovTal yia EPnopikn
eKMETAAAEUON, €kTOG av npoadiopilovTal KAl gival anoTeEAEOUATIKA WG HETA AVTIOTABWIONG.

H Etaipeia npoodiopilel katd Tnv apxikn avayvwpior TOUG OPICHEVA XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId OTNV
eUAoyn a&ia PEoW TwWV anoTEAEONATWY, OTAv 0nolodnnoTe and Ta NAPAKATw IoXUEL:

(a) anaAsigel A peiwvel aiodnTd pia avakoAouBia oTnv enIPETpnon N TNV avayvwpion, n

(B) XPNMATOOIKOVOMIKA MNEPIOUCIAKA OTOIXEIAd Kal XPNMATOOIKOVOMIKEG UMOXPEWOEIG MolpalovTal Toug idIoug
KIvOUVOUG Kal ol Kivduvol auToi avTIgeTwniovTal Kal eKTIH®vTal ue Baon Tnv €UAoyn agia, n

(y) ouvBeTa npoidvTa nepIAaUBAVOUV EVOWNATWHEVA NAapaywya nou 6a unopoloav va PETABAAAOUV ONUAVTIKA TIG
TAMEIQKEG POEC TOU KUPIOU oupBoAaiou.

if) Adaveia kal anaiTAoEIq

Ta daveia kal ol anaiTACEIG €ival Jn Nnapdywya XpnUaToOIKOVOUIKA MEPIOUTIAKA OTOIXEIQ YE NAYIEG 1) NPOCDIOPIOHEVEG
NANPWHEG nou Jdev dianpaypartelovTdl O €VEPYN ayopd, €KTOC €KEIVWV MOU KATA TNV apxikn avayvwpion
npoaodiopioTnkav and Tnv ETaipeia wg enevduoeic oe eUAoyn a&ia NEOw TNG KATAOTAONG ANOTEAECUATWY 1 WG diabEaiua
npo¢ nwAnon. Ta daveia Kal AoINEG ANAITAOEIS and CUVEPYATEG Ta onoia nepIAapfavovTal oto Aoyapliacpo «AoInég
anaiTioegIG» avnKoUV €Niong 0 QUTRV TNV KATnyopia XpnHAaTooIKOVOUIK®V NEPIOUCIAKWY OTOIXEIWV Kal avTiheTwnilovTal
ME TIG iB1EC AOYIOTIKEG apxEG nou Jiénouv Ta OAVEId KAl anaiThoeIG ONw NePIypapovTdl NapakaTw.

ifi) EnevdUoeIG 31aKkpaTOUHEVEG HEXPI T AREN Toug

O1 JIaKpaToUHEVEG MEXPI TN AREN enevdUOoelG, €ival Pn napdywyd XpnNHATOOIKOVOUIKA MEPIOUCIaKd oOToIXEia e
OUYKEKPIPEVN AREN, WE NAYIEG 1 NPOCdIOPICUEVEG NANPWHEG KAl YId TIG onoieg n Aloiknon Tng ETaipeiag éxel Tn OeTIKN
npoBeon kal duvaTtoTnTa va diakpaTthasl HEXP! TN AREn Toug.

iv) XpnHAaToOIKOVOMIKA OTOoIXEia 31a0£ciIpa Nnpog NnwAnon

AlaBEoipeg npog NnwAnon enevdUaoelg, gival ol enevdUCEIC MOU ANOKTOUVTAl Yid akaBopioTo XPoVvIKO dIaoTnia, ol Onoieg
Mnopei va nwAnBouv, Aoyw avaykng peucToTNTAg, ) aAAaywv oTa emiTOKIA, OTIGC CUVAAAQYHATIKEG I0OTIMIEG, 1 OTIG TIMEG
TWV HETOXWV.

2.5.2 Avayvmpion, AoYIOTIKOG XEIPICHOG Kal nalon avayvmpiong

O1 ayop£g kal NWARACEIC XpPNHATOOIKOVOUIK®MY MNEPIOUCIAK®V OTOIXEIWV KaTaxwpoUvTal KaTd TNV nuepounvia ouvaAiayngc,
dnAadn Tnv nuepopnvia katd Tnv onoia n ETaipsia dsopelsTal va ayopdcel n va NWANCEl TO XPNHUATOOIKOVOMIKO
NePIOUTIAKO OTOIXEIO.

Ta XpnUATOOIKOVOUIKA neploudiakd oToixeia nou dev napoucdialovtal o eUAoyn afia PEOW TNG KATAOTAONG
anoTeEAEOPATWV avayvwpifovral apyika otnv €UAoyn a&ia nAéov Twv €EO60wvV ouvaAlaync. Ta XpnuUATOOIKOVOMIKA
nepliouaiaka aToixeia nou napouaialovral o€ eUAoyn aia Eow anoTeAeoUATWV avayvwpilovTal apxika otnv euAoyn a&ia
TOUG Kal Ta £€€0da ouvaAAayng eniBapUvouv TNV KATAoTaon anoTEAEOUATWV.

Ta XpNUATOOIKOVOMIKG oTolxeia diaB£oiya Npog NWANCN Kal Ta XPNMATOOIKOVOUIKG oTolxeia ot sUAoyn afia pEow
anoTEAECUATWYV, Kal OTIG HETAYEVECTEPEG NEPIODOUC anoTINWVTAl Kal napouaialovtal otnv UAoyn a&ia. Ta daveia kai ol
anaiTioeig ano neAdTeg, kKabwg kal ol dlaKkpaToUPEVEG HEXPI TN ANEN enevduoeig, napoucialovTtal oTo avanodoBecTo
KOOTOG WE Tn MEBODO Tou MpayuaTikoU eniTokiou. KEpdn kal {nuiEc and PeTaBoAEg atnv UAoyn agia Tng kaTtnyopiag
«XpNMATOOIKOVOUIKA OToIxeia oTnv euAoyn afia PEOw anoTeAEoPATWV», NeEpIAAPBAvovTal, Katd Tnv nePiodo nou
NPOKUNTOUV, OTNV KAaTdoTaon anoTeAeopdaTwv. KEpdn kal {nuIEG and WETABOAEC oTnv €UAoyn afia diaBEciywv npog
nWANCN XPNHATOOIKOVOMIKWV OTOIXEIWV kKaTaxwpoUvTal aneubeiac ota idia kepdAala, PEXP!I TO XPNHATOOIKOVOMIKO
ogToIxEio evepynTikoU va anoavayvwplioTel f va UnooTei anopsiwon, ondTe, TO CUCOWPEUHEVO KEPDOG N N {nNuId nou
avayvwpioTnkav nponyouuEvVwG oTa idla Ke@alaia, JETAPEPOVTAl OTNV KATAOTAGN ANOTEAECHATWV.

O AOYIOTIKOG XEIPIONOG TWV £000WV ano TOKOUG KAl TwV €000wV and PepiopaTa anod Ta XpNHUATOOIKOVOMIKA MEPIOUCIAKa
agToixeia nepiypageTal oTnv onueiwon 2.20.
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2.5.3 Anoavayvapion XpnHAaTOOIKOVOHIK®V NEPIOUCIAK®V CTOIXEIWV

'Eva XpnHaTooIiKovouikd NepIouaiakd aToIXEI0 anoavayvwpileTal 6Tav ol CUUBATIKEG TAPEIAKEG POEG TOU OTOIXEIOU Afjyouv
N n ETaipeia peTapepel Ta SIKAIOPATA TNG VA EIGNPAEEl AUTEG TIG POEC WE WIa APEON NWANCN PE TNV OMnoia ouciacTIKa
OAol ol Kivduvol Kal Ta oQEAN TNG KUPIOTNTAG TOU XPNHATOOIKOVOMIKOU MEPIOUCIakoU OTOoIXEIOU €Xouv PeTapepBei. H
Tpornonoinon Twv CUUBATIKWV TAUEIAKWV OpWwV TWV XPNHATOOIKOVOUIK®V NEPIOUTIAKWY OTOIXEIwV, n onoia Ogv odnyei
ouolaoTikG o€ JIaPOPETIKA XpNHUATOOIKOVOUIKA NEPIOUTIAKA aTolxeia, dev Ba €xel wG ANOTEAECHA TNV anoavayvwpion
TWV OTOIXEIWV AUTWV.

2.5.4 XpnHATOOIKOVOHIKEG UNOXPEWOTEIG

AUTA n katnyopia nepiAapBavel 600 UNOKATNYOPIESG, TIG XPNHATOOIKOVOUIKEG UNOXPEWOEIG NPOOPIOHEVEG YIA ELMNOPIKN
EKMETAAAEUON, KAl AUTEG MOU NPoadiopioTNKAV WG UNOXPEWTEIG o€ eUAoyN a&ia HECWw anoTEAEONATWY, KATA TNV ApxIKn
avayvwpion. OI XpnUATOOIKOVOUIKEG UNOXPEWOEIG TNG ETaipeiag nepiAappavouv Ta enevduTikd oupBoiala (Unit Linked
npoidvTta) kar Ta napdywya XPNHATOOIKOVOUIKA HEoa. O1 AOYIOTIKEG APXEG TWV AVWTEPW XPNHATOOIKOVOUIK®MV
UMNOXPEWTEWV NEPIYPAPOVTAl OTIG ZNUEI®OEIg 2.12 (B) kal 2.8, avTioToIXa.

2.6 EmipéTpnon TG eUAoynG a&iag XpnHATOOIKOVOHIK®OV HECKV

EUAoyn a€ia €ival n Tiprf nou 8a AapBavoTav Kata Tnv nwAnon evog XpnHaToolkovouikoU aTolxgiou f kaTtd Tn JeTaBifaon
MIAG UMNOXPEWONG, OS MIA KAVOVIKN ouvaAAayr HETAEU OUMMETEXOVTWV, OTNV KUpIa, ), €AAEiYel AuTng, oTnv NAgov
guu@EPOUOa ayopa onou n ETaipeia €xel npooBacn, Kata Tnv nuUepopnvia empérpnong. H eUAoyn a&ia piag unoxpéwang
avTavakAd Tov Kivouvo Un eKNANPWONG UNOXPEWTEWV.

H ETaipeia enigeTpdasl Tnv eUAoyn a&ia evog XpnHATOOIKOVOUIKOU HMETOU, XPNOILONOIOVTAG TNV ENioNUN XPNHATIOTNPIAKN
TIMN 0€ pia evepyd ayopd yia To XpnHATOOIKOVOUIKOG auTd PETo, OTav auTh gival diaBéoiun. Mia ayopd BswpseiTal evepyog
€AV 01 OUVAAAAYEG YIa TO OTOIXEIO EvEPYNTIKOU 1 TNV unoxpéwan AauBAvouv Xwpa PE ENApKN GuXVOTNTA Kal OYKO WOTE
va napéXovTal CUVEXWG NANPOPOpPIES TIHoAdYyNnaonG. 'OTav dev undpyel S1aBEaiun enionun XpNKaTIoTNPIakn TiPn, o< Wia
€VEPYO ayopa, TOTe n ETalpeia Xpnoidonolei TEXVIKEG anoTinong Nou JeyioTonolioUv TNV Xpron cuvapwy Napatnpnoigwy
dedopévwy Kal eAaxioTonoioUV Tn XPnon Kn napatnpnoidwy dedopévwy. H enIAeyhévn TEXVIKN anoTipnong nepiAapupavel
OAOUG TOUG NApAyoVTEG MOU Ol CUPHETEXOVTEG OTNV ayopd Ba AduBavav unown yia Tnv TIJoAoynon Wia guvaiAayng.

H ETaipeia €xel emAEEEl va Xpnoldonolsi HETEC TINEG ayopdc wG £va NPAKTIKO PECSO ENINETPNONG TNG eUAoyNG a&iag evrog
Tou nepiBwpiou NTNONG-NPoo@opdc.

H BEATIOTN anodeiEn TnG eUAoyng a&iag evog XpnUATOOIKOVOUIKOU WECOU KATAd TNV dpxIKn avayvwpion €ival cuvibwg n
TIMN ouvaAAayng ATol n ebAoyn a&ia Tou d0BEVTOG 1 AnPOEVTOC avTaAAdyaToG, ekTOC €av n ETaipeia Bewpei 0TI n eUAoyn
a&ia, kaTa Tnv apxikn avayvwpion anodeikvUETal anod enionun XpnUAaTioTnpIakn TIUA O evepyo ayopd yid NnavouoloTuno
XPNHATOOIKOVOMIKO OTOIXEIO 1| unoXpewan f BAcgel Piag TEXVIKAG ANOTINNONG nou Xpnoigonolsi povo dedopéva ano
napaTnpnoildeC ayopeEq.

'ONd Ta nNePIOUCIAKA OTOIXEId KAl Ol UMOXPEWOEIG, TWV OMoiwv n €UAoyn agia enipeTpaTal f; yvwoToMoIEITal OTIG

XPNHATOOIKOVOMIKEG KATACGTACEIG, KATNyoplonolouvTal evTog TG lepapxiag eUAoyng a&iag, Je BAon To KATWTEPO €NiNedo
0ed0UEVWV MOU €ival OnNUAvTiKA yia TNV GUVOAIKN €MiTEUEN TNG enipeTpnaong (ony. 4.6).

2.7 ANOHEI®MON XPNHATOOIKOVOHIK®V Kadl HN XPNHATOOIKOVOHIK®V NEPIOUCIAK®V OTOIXEIWV

2.7.1 ANOPEi®ON XPNHATOOIKOVOHIK®OV MEPIOUCIAK®OV OTOIXEIWV

H ETaipeia, og kabe nuepopnvia oUVTA&nNG XPNHATOOIKOVONIKWV KATAOTACEWY, €ETAlEI KATA NOCO UNAPXEl AVTIKEIMEVIKN
€VOEIEN OTI £va XPNHUATOOIKOVOWIKO NMEPIOUTIAKO OTOIXEIO N YIa OPAda XPNHATOOIKOVOUIK®V MNEPIOUCIAK®Y OTOIXEIWY, MOU
Oev eNIMETPWVTAl e TNV PEBODO TNC €UAoyng afiag, €xouv unooTei anoueinon. 'Eva XpnUATOOIKOVOUIKO MEPIOUTIAKO
OTOIXEI0 N ONAda XPNHUATOOIKOVOUIKWY MEPIOUCIAK®Y OTOIXEIWV UMOKEIVTAI OE AMOMEIWON OTAv UNAPXEl AVTIKEIPEVIKN
€vOEIEN anopeiwong, W anoTEAECHA EVOG N NEPICOOTEPWV YEYOVOTWV MOU GUVERNOAV PETA TNV APXIKN Avayvmpion Tou
nepiouaiakoU aTolIxgiou («ZnUIOYOVO YEYOVOG»), Kal To {nNHIoyOvo YEYovog () YEYovOoTa) €xel enidpacn OTIC aVAUEVOUEVEG
MEANOVTIKEG TAMEIQKEG POEC TOU XPNMATOOIKOVOMIKOU MEPIOUCIAKOU OTOIXEIOU 1 opadag XpnHATOOIKOVOUIK®OV
NEPIOUTIAKWY OTOIXEIWV, KAl UNopei va unoAoyioTei aioniora.

AVTIKEIPEVIKEC eVOEIEEIC anopgiwong TNG a&iag Twv XPNHATOOIKOVOUIK®WV MEPIOUTIAKWY OTOIXEIWV BewpolvTal anod Tnv
ETaipeia Ta €EnG:

e 3NUAVTIKN OIKOVOWMIKN JUCXEPEIQ TOU €KOOTN N OPEIAETN
e AB£TNON evog cupBoAaiou, ONWC aveEOMANTa uNoAoIna f UNEPNUEPIa TOKWV 1 apXIKOV MNANPWHOV

e O daveioAnnTng dUvaTal va npoXwpernoel o€ NTWXEUCN f AAAN OIKOVOWIKNA avadiopyavwaon
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e H pn Unap&n evepyng ayopdg yia TO GUYKEKPIPEVO MEPIOUTIAKO OTOIXEIO €EAITIAG OIKOVOUIKWV DUOKOAIWV.

e  Epgavn oToixeia nou unodeikvUouv OTI undpxel pia a&idAoyn peiwon OTIC UNOAOYIOUEVEG TAUEIQKEG POEC anod
€va XApTOQUAAGKIO XPNHATOOIKOVOUIK®WV MEPIOUCIAK®Y OTOoIXEiwV KABWG n apxikr avayvwpion autwv TV
gToixeiwv, napd To yeyovog OTI N peiwon dev pnopei va npoadlopioTei o EeXxwPIOTA OIKOVOUIKA OTOoIXEIa TOU
XapTopuAakiou, nepiAappavel:

- apvnTIKEG aAAAYEG OTNV KaTaoTacon €£0PANONG TwV dAVEIOANNTWV OE Eva XAPTOPUAAKIO, KAl

- €BVIKEG | TOMIKEG OIKOVOMIKEG OUVONKEG MOU GUOXETICoVTAl PE aduvapia eE0ANONG TWV OTOIXEIWV EVOG
XapTopuAakiou.

e OnuavTikr unoBdabuion Tou eowTePIKOU 1 EEWTEPIKOU BaBPOU PePEYYUOTNTAG TWV XPNHATOOIKOVOUIKWV HETWYV
TOU nioToUyou OTav eEeTalovTal e AANEG NANPOPOPIEG.

XpPNHATOOIKOVOHIKG NEPIOUCIAKA OTOIXEIO ANOTIHOHEVA 0TV avanooBeoTn aia KTong

AZloAdynaon anopeiwaong

H ETtaipeia apxika a&loloyei katad ndoo undpxel avTIKEIPEVIKN €vOeIEn anopgiwong EEXwpPIOTA 0TA XPNHATOOIKOVOMIKA
NePIOUCIAKA OTOIXEIA NoU €ival and Pova Toug onuavTikd. Ta XpnHaTooIKOVOUIKA NEPIOUCIaKd aTolxeia nou dev ival ano
MOva Toug onuavTika, aglohoyolvTal €ite EexwploTd €iTe opadikda. Av n ETaipeia anogpaaioel 0TI dev UNAPXEI AVTIKEIMEVIKD
€vOeIEN anopeiwong yia KAnolo XPnMATooiKOVOUIKO MeEPIoUaIakd oToixeio nou afloAoynbnke EexwpioTd, €iTe eivai
ONUAvTIKO €ITE OXI, TO OuunepIAaPPBavel o€ opdda XPNMATOOIKOVOUIKWV MEPIOUCIAKWY OTOIXEIWV HE napopoia
XapakTnpIioTika MoTwTIkoU KIvoUvou, kal Ta agloAoyei opadika yia anopeinon. ZToixeia evepynTikoU nou a&loAoyouvTai
yla anopegiwon EEXwpIoTa KAl yia Ta onoia undpxel Kal ouvexilel va avayvwpiletalr {nuia anopeiwong, Oegv
oupnepiAapBavovTal atnv opadikn a&ioAdynaon yia anoueinaon.

EnigeTpnon anopeinang

Av Undpyel avTIKEIYEVIKN &VOEIEN AMOPEIWoNG TwV XPNHATOOIKOVOUIK®WY MEPIOUTIAKWY OTOIXEIWV Mou napouaialovTai
otnv avandéoBeoTtn a&ia KTRoNG Toug, To Nodd TnG {nuiag anopsiwong unoAoyileTal wg n diagopd PETA&U TNG AOYIOTIKNG
a&iac Tou ogToixeiou evepynTiKoU Kal TNG napoUoacg a&iag TwV eKTIHOPEVWV HEAAOVTIKWV TAHEIAK®V powV (€EQIPOUHEVV
TV PHEANOVTIKQV {NUIOV anod nioTwTIKoUG KIVOUVOUG Nou Oev €XOUV Npaypatonoindsi) npoeEo@AnUEVWY PE TO apxiko
NEAyHaTikO EMITOKIO TOU XPNMATOOIKOVOMIKOU OTOoIXEiou evepynTikoU. To TpEXOV MOOO TOU MEPIOUCIAKOU OTOIXEIOU
MEIOMVETAl Kal To 2noc6 Tng {nuiag avayvwpileTal oTto Aoyaplacoud anoTeEAEOPATWV. Av €va XPnHATOOIKOVOMIKO
NEPIOUCIAKO OTOIXEIO, (PEPEI KUMAIVOMEVO €MITOKIO, TO MNPOEEOPANTIKO €MITOKIO YId TOV UMOAOYIOMO TnG {nuiag
anopeiwong, €ival To TpEXOV NpaypaTikd eMTOKIO nou kKabopileTal oto cupBoOAalo. =Tnv npdgn, n ETaipeia pnopei va
unoAoyilel Tnv anopeiwon Bacel TnG eUAoyng agiag Tou HECOU XPNOIMONOIWMVTAG TIG TPEXOUTEC TINEG ayopd .

Ma okonoUg opadikng a&ioAdynong yia anopeinon, Ta XpnUAToOIKOVOUIKA NEPIOUTIaka aTolxeia opadonolouvTal Bacel
NapoUoIWV XapakTNPIoTIKWV MOTwTIKOU KIvOUvou (3nAadr Bacel Tng pebodou a&ioAoynong Tng ETaipeiag, nou AapBavei
unown Tov TUMO TOU NEPIOUTIAKOU OTOIXEIOU, TOV EMIXEIPNKATIKO TOWEA, TN YEWYPAPIKN B€0n, ToV TUMNO TNG e€acpdAAiong,
nPonyoUUEVO KABEOT®WS anonANpwWHNG, Kal TOUG OXETIKOUG NapdyovTeg). AUTA Ta XAPAKTNPIOTIKA OXETI(ovTal HE TOV
UNoAOYIONO HEANOVTIKWV TAMEIAKWV POWV YIA OPASEG TETOIWV OTOIXEIWV EVEPYNTIKOU, ApoU UNodEIKVUOUV TNV IKavoTnTa
TOU XPEWOTN va NANPWAOEl OAA Ta Nooda nou opeilovTal BACEl TWV OPWV TOU CUMBOAGIOU TWV OTOIXEIWV EVEPYNTIKOU MOU
a&loAoyouvTal.

AvTIAoyIopdG anopeiwang

Av 0g PETAYEVEOTEPN NEPIODO, TO NOCO TNG AMOMEIWONG MEIWBEI Kal N MEIwoN PNopei avTIKEIMEVIKA va CUOXETIOOEI pe
NEPICTATIKO MOU NPAYHATONOINONKE META TNV Avayvwplion TNG anopeiwong (onwg BeATiwong oTto BaBud pepeyyuodTnTag
TOU XPEWOTN), N MNPONYOUHEVWG avayvwpioBeioa Inuia anopeiwong avTidoyileTal. To Nogod Mnou avTIAoyioTnKe
avayvwpileTal oTnv KataoTaon anoTEAECHATWY.

XpPNHATOOIKOVOHIKA NEPIOUCIAKA oToiXeia Siaféoipga npog nwAnon

STOV UNoAoyIohO anopeiwong Twv enevdUCEWY O WETOXIKOUC Kal XPEWOTIKOUC TITAOUG MOU £XOUV avayvwpIioTEl WG
d1abéoipa npog nwAnon, AauBaveral undywn TuxOV ONUAVTIKN Kal NapaTeTapévn heiwon TG elAoyng aiag Tou TiTAou
KATw and To KOOTOG Tou. ‘Onou undapxel TETola £vOeIEn yia 31aB£aiya Npog NWANCN XPNHUATOOIKOVOUIKA MEPIOUTIAKA
agToixeia, n ouoowpeupévn {NMIG — Nou unoAoyileTal wg n diapopd PETAEU Tou KOOTOUG ayopdg Kdl TNG TPEXOUOdAG
euhoyng afiacg, peiov TIC {NUIEC ANOMEIWONG TOU XPNMATOOIKOVOMIKOU MEPIOUCIAKOU OTOIXEIOU MOU avayvwpioTnkav
NMPONYOUUEVWG OTNV KATAOTACN AnOTEAEONATWV — METAPEPETAl and Ta idla KepaAala oTnv KaTdoTaon anoTEAECUATWY.
ZNMIEG anopEiwoNG O PETOXIKOUG TITAOUG MOU avayvwpeioTnkav oTnv Kataoraon anoTeAeopdatwy, dev avTiAoyilovTal
MEOW TNG KaTAOTAONG ANOTEAEONATWV. Av Ot PeTayevéoTepn nepiodo, n eUAoyn afia evog XpewaTikoU TITAOU mou
avayvwpioTnke wg d1abEaiyog npog nwAnon auinbei, kai n avu&non auTr PNOpPEi AVTIKEINEVIKA va OUCXETIODEI dE

ZeAida 40 31 AekepBpiou 2017 ETAoIa XpnHaToolkovouikn ‘EkBean



@) Eurolife ERB

Eurolife ERB A.E.A.Z. AopahloTik

ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
s AL ompany

nepPIOTATIKO MOU MpaypaTonoinénke PETA TNV avayvwpion TG ¢nuidg anopeiwong oTnv KATaoTaon anoTeEAEOUATWY, N
{nNMIa anopeiwong avTiAoyifeTal JEOW TNG KATAOTAONG ANOTEAECUATWV.

2.7.2 AnNopEginon PN XPNHATOOIKOVOHIK®MV CGTOIXEIWV

ZToixeia Ta onoia €xouv w@eAIUn {wn aopioTou didpkelag dev anoTeAoUv avTikeigevo anooBeong kal eEeTalovTal o€
€Tnola Baon yia anopsiwon. Ta nepiouciaka oToixeia nou anooBévovTtal enaveEetalovTal yid anopeiwon onoTednnoTe
YEYOVOTA 1 WETABOAEG 0 OUVONKEG UNOJEIKVUOUV OTI N AOYIOTIKNR Toug a&ia ev3OEXETAl va PNV €ival avakTnoiun. Mia
{nMI1a anopeiwong avayvwpileTal yia To Nogd kaTd To onoio n AoyIoTikn a&ia Tou nepliouaiakou oTolxgiou unepBaivel Tnv
avakTnoiun a&ia Tou. H avakthoipn a&ia gival n upnAoTepn METAEU TNG eUAoyNG agiag evog NepIOUCIAkoU OTOIXEIOU Jeiov
To KOOTOG NWANONG kalr Tng agiag xprnong Tou. MNa okonoUG €KTINNONG TNG AMOMEIWONG, TA MEPIOUCIAKA OTOIXEIa
opadonoiolvTal ota XapnAdTepa enineda OMouU HPMNOPOUV va MNpoodioploToUV EEXWPIOTEG TAMEIAKEG POEG (Hovadeg
OnMIoupyiag TAUEIAK®V POmV).

2.8 Napaymya XpnHATOOIKOVOMIKG HECA

Ta napdywya XpnHATOOIKOVOMIKA HETd, NePIAAPBAvVOUV Kupiwg ouuBacclg EEvou ouvaAAayuaTog (foreign exchange
contracts), npoBeouiakég VouIoOHaTIKEG ouppdaoeic (forward currency agreements) kal cupBoOAdla  JIKAIWHATWV
npoaipeong eNITokiwv - Nou NWANBNKav kal ayopacTnkav (interest rate options - written and purchased), avtaAAayég
guvaAAaypaTog kai enitokiwv (currency and interest rate swaps), kal dAAa napdywya XpnuaTooikovouika péoa. Ta
napdywya, avayvwpifovral apxikd oTov 1I00A0YIOHNO oTnVv €UAoyn a&ia kaTtd Tnv nuepounvia ouvaywng Tou cupBoAaiou,
Kal akoAoUBw¢ enavanoTigwvTal aTnv guAoyn a&ia Toug. Q¢ eUAoyn a&ia Bswpeital n ayopaia a&ia Toug, AauBavovTag
unoywn npoo@aTeg ouvaAAayEg oTnv ayopd, v OTIC MEPINTWOEIC ONou dev undapxel ayopaia a&ia, n €UAoyn a&ia
unoAoyiletar Bacel POVTEAWV npoeEoPAnuévwv Tapelak®v powv (discounted cash flow models) kai anoTigynong
SIKkalwpaTwy npoaipeong (options pricing models). ‘'OTav n elAoyn a&ia sival B€TIkR, Ta napdywya nepiAappavovTal oTto
€vePYNTIKO, evw OTav n €UAoyn a&ia ival apvnTikr nepIAauBAvovTal oOTIG UNOXPEWOelG. O apxEG eMPMETPNONG TNG
guAoyng a&iag Twv XPNHATOOIKOVOUIKWV HECWY, CUMMNEPIAQUBAVOUEVWV TWV NAPAYOYWY XPNHATOOIKOVOUIKWV HETWV,
neplypagovTal aTic ONUEIROEIC 2.6 Kail 4.6.

Kanola napaywya nou &ival eVoOwPATWUEVA o€ AAAA XpNHATOOIKOVOUIKA HETA, avayvwpilovTal wg EExwploTd napdywya
oTav ol Kivduvol Kal Ta XapakTnpIoTIKA Toug dev ival oTevd ouvdedeuéva Je auTd Tou KUpiou cupBoAaiou, kai To KUpIo
gupBoAalo de AoyileTal atnv €UAoyn a&ia PEOw TNG KATAOTAONG ANOTEAEONATWY. Ta EVOWHATWHEVA auTd napaywya,
napouaialovTal atnv eVAoyn a&ia, kai ol HeTaBoAéc oTnv eUAoyn aia avayvwpilovTal oTnV KAaTaoTaon anoTeAEONATWV.
H ETaipeia dev KaTeixe evowuaTwPEVa Napaywya o€ AAAa XpNHATOOIKOVOUIKA PETa OTIC Xproeig 2017 kai 2016.

H péBodog avayvwpiong kEpdoug f {nuiag ano petaBoAéc otnv €UAoyn afia, €Eaptdtal and To av To Napdywyo
KaTaxwpeiTal kai nAnpoi TIG NpoUnoBETeIC WATE va XapakTNPIoTEl w¢ JECO avTIoTAduIoNG. Eqpocov KaTaxwpeiTal wg YETO
avTioTasuiong, n MEBodog avayvwpliong kabopileTal avaloya Pe Tn QUON TOou OTolX€iou nou avTioTaduileTalr and To
napdywyo auTo.

H ETaipsia kaTaxwpei opioyéva napdywya wg:

1) uéoa avTioTabpiong Tou KIvOUvou Twv PeTaBoAwv €UAoyng a&iac avayvwpioBEVTwV NEPIOUCIAK®Y OTOIXEIWV Kal
UMOXPEWTEWV N UN avayvwploBevTwy deopeloswy (HETO avTioTaduiong euAoyng agiag),

2) HMEoa avTioTaduiong Tou KIvOUVOU HETABOANG TwV TAMEIGK®V powV and avayvwplioBevTa aToixeia evepynTikoU Kal
UNOXPEWTEWV 1 ano noAU mbaveg npoBAendueveg cuvaAlayEeg (MECO avTIOTABUIONG TAPEIOK®Y POWV)

H ETaipeia, kata Tn oUvawn TnG ouvaAAayng, oTOIXEIOBETEI TN oxEon METAEU TwV PHECWV AVTIOTABNIONG Kal TWV GTOIXEIWV
nou avTioTaduifovTal, kKaBwg kal To okono Kal Tn oTpaTnyikn diaxeipiong kivdUvou nou EunnpeTeiTal HECW TNG ouvaywng
31a@opwV cUVaAAaywV avTioTaduiong. Eniong, oToiXeloBeTel TNV €KTIUNGN TNG, KATA Tn oUvayn Tng avTioTaduiong Kai
ge guvexn BAon, yia TNV dnoTEAECUATIKOTNTA TWV NAPAY®YWV - NMou XpnoigonoloUvTal o€ ouvaAAayEg avTioTaduiong -
OTO Va oupWNn®ilouv PHETABOAEG OTIC eUAOYEG aieg 1 OTIC TAWEIAKEG POEC TWV OTOIXEIWV Nou avTioTaduilouv.

MeTaBoAéc atnv eUAoyn aia napaywywv nou npoadiopilovral wg péoa avTioTaduiong euAoyng agiag, avayvwpilovTal
OTNV KATAoTaon anoTeEAEOPATWY ONWCG Kal ol HETABOAEC TNG eUAoyNG a&iag Twv oToIXEIWV Nou avTioTaduifovTal, ol Onoieg
ogpeilovTal aTov Kivduvo nou avTioTabpifeTal. Av n avTiotaduion naloel va NAnpoi Ta KPITAPIa TNG AvTIGTAOUIOTIKNAG
AOYIOTIKNG, TO MOCO TNG avanpoodappoyng Tng AoyioTikAG a&iag €vog avTioTaOUIoPEVOU OTOIXEIOU yia TO onoio
Xpnoigonolgital n gEBOSOC ToUu NpayuaTikoU MITOKIOU, anooBEVeTal 0TNV KATAOTAGN AMNOTEAECUATWY KATA Tn dIApKEId
TNG NEPIODOU PEXP!I TN AREN Tou.

i) AvTioTaeuion eUAoyng adiag

MetaBoAéc atnv eUAoyn aia napaywywv nou npoadiopilovral wg péoa avTioTaduiong elAoyng aiac, avayvwpilovTal
OTNV KATAoTaon anoTEAEOHATWY ONWC Kal ol HETABOAEC TNG eUAoYNG a&iag Twv OToIXEIWV Nou avTioTaduilovTal, ol Onoieg
oeilovTal oTov Kivduvo nou avTioTaduiletal. Av n avTioTdBuion nadoel va nAnpoi Ta KpITAPIa TNG avTioTABUIOTIKAG
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AOYIOTIKNG, TO MOCO TNG avanpooappoyng Tng AoyioTiknG a&iag €vog avTioTaBUIoPEVOU OTOIXEiOU Yyia TO onoio
Xpnoigonolgital n peBodog Tou NpaypaTikou €nITOKiou, anooBeveTal oTNV KATAOTAON ANOTEAECUATWV KATA Tn OldpKela
NG nePIOdoU PEXP! TN AREN Tou.

ii) AVTIOTGOMION TAPEIAKGOV PODV

H anoTteAeopatikn avaloyia Tng PETABOANG TNG eUAoyng agiag Twv napaywywv nou npoadiopifovral kal NANPouv TIG
npoUnoBEgeIC waTE va XapakTnpioToUv wG HEGA avTIoTABUIoNG TAKEIOKWY powV, avayvwpileTal ata Aoind €icodnuara
aneuBeiag oTa idia kepdaAaia. To kEpdoG N n Inuia TnG KN anoTeAeoATIKAG avaloyiag, avayvwpileTal ansuBeiag oTnv
KaTaoTaon anoTeAeopdTtwy. Mood nou €xouv ouoowpeuBei oTa idia KepAAaia, MPETAPEPOVTAl OTNV KATACOTAON
anoTeAECUATWV TIG NePIGOOUG KATA TIG OMOIEG TO AVTIOTABUIOUEVO OToIXEI0 €Mdpd aTo kEPDOG ) Tn ¢npia (n.x. oTav
npayuaronolgitTal n npoBAendPevn NWANCN Tou aTolxeiou nou avTioTaduideTar). ‘OTav €va PECo avTioTaduiong Anyel n
nwAeital, n 6Tav n avtiotrdduion dsv NAnpoi NAEov Ta KPITAPIA YIA AvTIOTABUIOTIKN AOYIOTIKN, Td CUCOWPEUNEVA KEPDN
| {NHIEG MOU UNApXouUV oTa idla KepAAaia KaTa Tn OTIYUN €KiV napapévouv oTa idia ke@daAaia kal 0Tav n npoBAendpevn
guvaAAayn avayvwpioTei, TOTE avayvwpifovTal oTnVv KATtaoTaon anoTeAeouaTtwy. ‘OTav pia npoBAenopevn ouvaAiayn
dev avapéveral NAéov va npayuaTonoindei, To CUCOWPEUHEVO KEPDOG N nMia nou eixe kataxwpnOei oTa idia ke@aAaia,
METAQEPETAl OTNV KATAGTACN AMOTEAETHATWY.

ifi) Mapaywya nou dev nAnpoUV Ta KPITHPIaA yia AOYIOTIKN avTioTaduion

Opiopéva napdaywya dev nAnpoUv Ta KPITAPIA yid avTioTaOUIOTIKA AOYIOTIKNA yia okonoug A.M.X.A., Kal ol JETABOAEG
atnv euAoyn a&ia Toug avayvwpilovTal aneubeiag oTnV KATAOTACN ANOTEAECHATWV.

2.9 ZuPYNPIOCHOG XPNHATOOIKOVOHIK®OV HECWV

Ta XpnHAaTooIKOVOUIKA NEPIOUCIAKA OTOIXEIA Kal 01 XPNHATOOIKOVOMIKEG UNOXPEWOEIG CUMWN@IfovTal Kal To kaBapo nogo
napouaoialeral oTov IGOAOYIONO, OTAv Kal povov oOTav, n ETaipeia €xel eni Tou napovrog VOMIKA 10XUpO Jikaiwua
oupdwNn@IoPoU TWV avayvwpioPEVWV Noowv, Kal napdAAnAa npoTiBeTal €ite va npofei oe diakavovioud Tou kabapou
unoAoinou, €iTe va €ionpd&el To nNood TNG aANAITNONG TOU MEPIOUCIAKOU OTOIXEIOU €E0PAWVTAGC TaAuTOXpova TNV
Unoxpewan.

2.10 Tpéxouoa kal avaBaAAopevn popoAoyia
(i) Tpéxouoa popoAoyia

O @OpOoG €100dANATOC €M TwV KEPDIWV UnNoAoyileTal ue Bacn TNV 1oxUoUCa PopPoAoYIKH VoHoBeaia kal avayvwpileTal wg
€£000 TNV NePiodo KATA TNV onoia NpokUNToOUV Ta KEPDN.

(ii) AvaBaAAopevn popoloyia

O avaBaAAOpevog @OPoG €1003NUATOC avayvwpeileTal, XpnoIMoNoI®vVTaAg TNV HEBODO TNG UNOXPEWGONG, OTIC NPOCWPIVEG
31aQopEG Nou NpokUNTOUV METAEU TNG POPOAOYIKNG BAONG TWV ANAITACEWV KAl UNOXPEWTEWY KAl TNG AoyIoTIKAG a&iag
TOUG OTIG XPNHATOOIKOVOUIKEG KATAoTACEIC. O avaBaAAOPEVEG POPOAOYIKEC ANAITACEIC KAl UNOXPEWOEIG EMIUETPWVTAI
XPNOIMOMNOI®VTACG TOUG (POPOAOYIKOUG CUVTEAEOTEC MOU AVAMEVETAl va €papupoaTolv oTnv nepiodo katd Tnv onoia 6a
TakTonoinBei n anaitnon f unoxpéwaon, AauBavovrac undyn Toug (POPOAOYIKOUG OGUVTEAECTEG (Kal QOPOAOYIKOUG
VOMOUG) nou €xouv BeoniaTei N ouciwdwg BeonioTel, HEXPI TNV NUEPONVia Tou 1coAoyIopoU. OI KUPIOTEPEC NPOCWPIVES
d1aQopEC NpokUNTOUV and TNV danopeiwon TwV XPNHATOOIKOVOUIKWVY OTOIXEIWV EVEPYNTIKOU, anod TIC anooBECEIC TwV
EVOONATWV NEPIOUCIAK®V OTOIXEIWV, Ano UNOXPEWOEIG NAPOXWV OTO NPoownikd Aoyw €E630U and Tnv unnpeacia, kal and
TNV AnoTiuNon OPICHEVWV XPNHATOOIKOVOUIK®MV OTOIXEIWV EVEPYNTIKOU KAl UMOXPEWOEWV, CUUNEPIAQUBAVOUEVOV TWV
napaywywv XpnHaTooIKOVOUIK®OV HECWV.

O1 avaBaAAOpeVEG (POPOAOYIKEG analTHOEIC avayvwpilovTal oTnv €KTacn nou ival niéavov 0TI Ba unapxouv PHEAAOVTIKA
@opoAoynTEa KEPDN, EvavTi TWV OMoiwv ol NPooWPIVEC dlIaPopEC pnopolv va Xpnoigonoinfouv. To AoyIoTIKO undAoino
TWV avaBarAOpevwV popoAoyIKwV anaiThoswy EeTaleTal o KGOe nuepopnvia ava@opdag kal JEIOVETAl aTov Babuo nou
dev eival nAéov niBavo OTI enapkn GopoAoynTéa kEPDN Ba eival S1aBEoIa WOTE va ENITPEWYOUV TNV AvAKTNGN 0AOKANPNG
N MEpoug TNG anaitnong. Kabe Tétola peiwon avTiloyileTal oto Babud nou kabiotaTal niBavo OTI enapkn gopoAoynTéa
k€pdn Ba eival diabéoipa.

O avaBaA\opevoc @OpoC, nou OXeTileTal Pe Tn METABoAR oTtnv eUhoyn afia Twv Jlabecipywv nNpo¢ nwAnon
XPNHATOOIKOVOMIK®V GTOIXEIWV Nou avayvwpilovTal aTnv katdoTtaon HeTaBoA®V 1I3iwv KepaAlaiwv, avayvwpileTal eniong
OTNV KAaTtaoTaon OUVOAIK®V €I00dNNATWY Kal NETAPEPETAl YETAYEVEOTEPA OTNV KATAOTAON ANOTEAEONATWY Hali PE TO
avaBaAAopevo kEpdog n nuia.

H Aloiknon o€ TakTa Xpovika diactrpaTa aglohoyei Tnv B€on TNG o B€uarta nou oxXeTi(ovTal PE TIG POPOAOYIKEG APXEC
Kal oxnuaTiel NpoBAEWEIC GNOU ANAITEITAl YIA TA NOCA NOU avapévovTal va NANpwBoUV OTIC POPOAOYIKEG APXEC.
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2.11 NapoxéG OTO NPOCWNIKO
i) Mpoypappara napox®v kard Tnv €§030 and TNV UNnpecia KaBopPICUHEVWV EICPOPEV

H ETalpsia napExel opioPEva NpoypadpaTa napoxwv Katd Tnv €£0d0 anod TNV Unnpeciag Kabopiopevwy €iIg@opwyv. Ol
€TNOIEG €I0POPEG Nou kaTaBdAAel n Etaipsia enevduovTal kal TonoBeToUvTal Ot €IDIKEG KATNyopieg npoiovTwv. Ol
unaiAAnAol, €pocov nAnpoUvV TIG NpoUnoBEoel Tou NPoypPARPATOG, CUMMETEXOUV OTnV anodoon TwV avwTEpw
enevdUoswv. O1 el0popég TNG ETalpeiag kaTtaxwpouvTal wg €£000 OTNV XPNON KAaTtd Tnv onoia kataBaiAovrar.

ii) Mpoypappara napox®wv kard Tnv £€60d0 and Tnv unnpeoia kadapIoCPEVEHV NAPOX®OV

ZUpewva Pe Tnv 1IoxUouoa epyarikn vopoBeaia, 0Tav ol undAAnAol Napapévouv OTnNV UNNpEdia PEXP! TNV ouvhRen nAikia
ouvTagloddTnong, dikaloUvTal epdnag anolnuiwon n onoia unoAoyileTal e Bdon Ta Xpovia unnpeciag Toug Kal TiIG
anoAaBég Toug kata Tnv nuepopnvia ouvta&gioddTnong. H ETaipeia oxnuaTilel npdBAewn Bacel avaloyioTIKNAG HEAETNG
yla Tnv anolnuiwon npoownikoU Adyw €£0J0U and TnVv unnpecia Xpnoigonoiwvrag Tn HeBodo TnG npoBAenoOUevVng
NIOTWTIKNG Hovadag. ZUPewva Ke Tn JEBodOo auTr, To KOOTOG Yia anolnHIwoelg eE000U avayvwpileTal oTnv KAaTaoTaon
anoTeAECUATWY KATA TN JIAPKEIQ TWV XPOVWV UNNPECiag Twv unaAAfAwy, cUPGWVA PE avaAoyIOTIKEG ANOTIKNAOEIG Nou
npayuaronoliouvTal Kade xpovo.

H unoxpéwan Tng anolnuiwong anoxwpnaong unoAoyiletal wg n napoloa a&ia TwV avaUeEVOUEVWY HEANOVTIKWV TAPEIAKWOV
EKPOWV, XPNOIMONOI®VTAG TA EMITOKIA Eupwnaikwv €TAIPIKOV OMOAOYWV UWNANG NIOTWTIKNAG diaBaduiong, HE Opoug
ANENG nou npooeyyifouv TouG OPOUG TNG OXETIKNG unoXpewong (BAEne Znueiwon 22).

Ta avaloyloTikd k€PN 1 {NMIEG MOU NMPOKUNTOUV and Tov UnoAoyiopo TnG anolnuiwong anoxwpenong Tou Npoowmnikou
avayvwpifovTtal ota Aoind EigodnuaTa xwpig Tn duvatoTnTa avata&ivopunong HEANOVTIKG 0Ta anoTeAéopaTta. To KOOTOG
napeAboloacg npolnnpeoiag kal To €E000 TOKOU avayvwpifovTal aneubeiag oTnv KaTtaoTaon anoTEAECONATWV.

O1 kaTaBANTEeG anolnKIWOEIG META TNV NAPodo Twv 12 unvev and Tnv nuepopnvia Tou I00AoyIoNoU, nposEo®AouvTal
otnv napouoa a&ia Toug.

iii) _NMapox€ég TEpparTiopou TG anacxoAnong

MNMapox€G TepUATIOPOU TNG aAnacXoAnong nAnpwvovtdl oTav ol e€pyaldopevol anoxwpoUv Mpiv TNV nUepounvia
ouvTa&lodoTNOEWG, 1 onoTednnoTe €vag epyalohevog anodexTei €BEAOVTIKA va anoXwpnoesl g€ avrTaAlayua yia Tov
OIKEIOBEAN TEPUATIOPO TNG anacXoAnong Tou. H ETalpsia kaTaxwpei auTeg TIG NAPOXEG OTav OeopeUETal, €iTE OTAV
TepuaTifel TNV anacXoAnon Twv unaAAfAwv nou ndn undapxouv otnv ETaipeia cUPNQwva Pe éva AeNTOPEPEG NPOYpPANHaA
yla To onoio dev undpyxel niBavoTnNTa andoupong, €iTe OTav NPOCPEPEI AUTEG TIG NAPOXES WG KivnTpo yia sBelouaia
anoxwpnon. O1 kataBAnTéeg anolnUIWOEIG META TNV NApodo Twv 12 pnvov and Tnv nuepopnvia Tou IgoAoyiouou,
npog€o@AouvTal aTnv napouoa a&ia Toug.

iv) NMapoxég yia ouppeToXn oTa KEPDN Kal emdopara

H Aloiknon nepiodikd kal kata BoUuAnon avrapeifel ye perpnta (bonus), unaAAnAoug pe uwnAn anddoon. Mapoxég os
MeTpnTa (bonus) ol onoieg anaitoUv éykpion poOvo and Tnv dioiknon, avayvwpilovral g dedouleupéva €Eoda
npoownikou. H diavour kepdwv OTOUG UNAAANAOUG, yid Tnv onoia anaiteitar €ykpion and Tnv Fevikrn ZuvéAeuon,
avayvwpiletal wg €000 NPOCWNIKOU aTn XPron Nou gykpiveTal and Toug NETOXOUG TnG ETalpeiac.

2.12 Ao@paAioTRpIa Kal eENEVOUTIKA CUHBOAdla

H Etaipeia diénetal ano Ti¢ diata&eic Tou N.2190/1920 "nepi avwvUpwy €Taipiov"”, ano Tig diata&eic Tou N. 4364/2016
ME Tov onoio evowpaTwlnke oTtnv EAANvIkA vopoBeoia n Eupwnaikn O3dnyia yia To Vvéo pubuioTikO nAaicio
«®egpeyyudTnTa II».

H ETaipeia uioBétnoe 1o AMXA 4 ano 1 Iavouapiou 2005 pe avadpopikn epapuoyn and 1 Iavouapiou 2004, onoTe Kai
€YIVE N Ta&lvounon Twv cupBoAainv o aopalioThpla Kal o eNevOUTIKA cupBoAala kal n a&loAdynaon TnG eENAPKEIAG TwV
ao@AAIoTIKWV MPORAEYEWV.

Ta&ivopnon cupBoAdiov

H ETaipeia £kdidel npoidovTa Ta onoia GEPouv acPaAloTiKO 1| XPNHATOOIKOVOMIKO Kivduvo N kal Ta dUo. AcogaAioThpla
oupBoAaila ival ekeiva Ta cupPBOAala e Ta onoia JETAPEPETAl ONPAVTIKOG aoPaAIoTIKOC KivOuvog anod Tov ac®aAifOPeVO
oTnNV acpaAloTIKN €TAlpEia kal Onou n acPalIoTIKn €Talpgia anodéxeral va anolnuiwoel Tov acpali{OPEVO O NepinTwaon
enéleuong kabopiopévou aBéRaiou PeAAoVTIKOU cupBavTog. O aocpaAioTIKOG KivOUVog gival onuavTikog 0Tav Kal Jovov
oTav éva aoc®aAilopevo oupBav Ba pnopoloe va avaykaaosl TNV ao@aAioTIKn €Talpeia va kaTaBAaAel onuavTiKEG eninAéov
napoxec. O eninA£ov MAPOXEG aAvapEPOvVTdl G NMOCA Mnou unepPBaivouv ekeiva nou Ba nTav kataBAntéa av o
aog@aAlIoUEVOG KivOuvog dev €ixe enéAOBel.
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‘Eva oupPoAaio nou ekBETel TNV AOPAAIOTIKN €TAIPEId GE XPNHATOOIKOVOMIKO KivOUVO XWPIG onuavtikd acpaiioTikd
Kivduvo, dev eival acpaAioTriplo cuuBoAalo. Kanoia ouppoAaia ekBeTouv Tnv ETalpeia o€ XpnUATOOIKOVOUIKO KivOUVo
EMINPOCHETWG TOU ONUAVTIKOU ac®aAloTikoU KivOUvou.

Yndpyouv acg@aAioTika npoiovTa pakpoxpoviag SIApKeIag Nou NeEPIEXOUV XAPAKTNPIOTIKA NMPOAIPETIKAG CUMKETOXNG OTa
KEPON. AUTA Ta npoidvTa divouv To dIKAiwKa oTov KATOXO va AaupBdavel NpocBeTa opEAN NEpAv auTwy Nou gyyudTal To
oupBOAalo, To UWOC TWV onoiwv €yKeITal aTnv JIAKPITIKA €uxEpeia TnG ETaipeiag og ouvduaoud He Toug Opoug Kabe
GupBoAaiou kal pe TNV anodoon Twv enevdloswv TG ETaipeiag nou avTioToixoUv OTIG ao®aAIoTIKEG NPORAEWEIG wNG.

EnevduTika npoiovTa €ival autd nou QEPouV XpNHATOOIKOVOUIKO KivOUVO HE PN onPavTikd aog@aAiaTiko Kiviuvo.

H ETtaipsia s@appolovrag Tig diaTta&eig Tou AMXA 4 dievipynoe dlaxwpiopd Twv cupBoAdinv TNG o acpaAioThnpid
oupBOAala kal og enevouTIkKA cupBoAala.

Ma tnv Etaipeia onpavTikdg ao@aAioTikog Kiviuvog €ival ekeivog mou To kataBAnBev nogd os NepinTwon €NEAEUONG
kaBopiopévou apBeBaiou PEAAOVTIKOU yeyovoTog unepBaivel To 10,0% Twv KaTaBaAAOHEVWYV aoPaAioTpwy.

(a) AcpaAioThipia cupBoAaia ACPaAicewv Zwng

Eival Ta oupBoAaia pe Ta onoia n Etaipsia ao@alilel kivdUuvoug nou oxeTilovTtal pe Tnv avBpwnivn {wn. & auTd
evTdooovTal KaAUwyelg BavaTou, eniBiwong, 1I00BiwV Napoxwv, CUVTAEEwWY, avikavoTnTag, aTuxnKAaTwy, NpoypappaTov
aogBeveiag TO00 Og ATOMIKN 000 KAl g€ ouadikn Baon. Ta acpaAioTpa nePIodIK®V KATaBoAwV avayvwpifovtal wg €00d0
(dedouleupeva aopAAiaTpa) avaloyika Tng nepiodou ao@AAIong Kal epgavifovral npiv Tnv apaipeon Tng npoundeiag,
€V Ol NMapoxeg, OTav MPOKUMTOUV, KATAXwPOUVTal w¢G €£000. & nepinTwon €@ana§ kataBoAng acpalioTpwv Ta
ao@AAioTpa auTtd avayvwpifovral wg €00d0 KATa Tn KATaBoAn Toug npiv TNV apaipeon Tng npounoeiag.

Ta aocpaAioTripia cupBoAaia Lwng Ta&ivopoUvTal OTIG KATWOI KATNYOPIEG :

(i) AcpaAioTnpia cupdBoAala JwnG HAKPAG SIAPKEIAG HE | XWPIG XAPAKTNPIOTIKA NPOdIPETIKNG CUHHETOXNAG
oTa KEpdn

Ta oupBoAala autoU Tou TUNOU €ival JakpoxXpoviag didpKelag HE KAAUWEIG ouvTagloddTnong, eniBinwong, HIKTEG i 100BIEC,
npookaipng KaAuywng Bavartou n Unit Linked. € autd Ta oupBdoAaia nepihapBdavovTtal kal ol KAAUWEIG ATUXnKaTog,
avikavoTnTag, acBeveiag Mou napeEXovTal WG CUMMANPWMATIKEG TwV Bacik®v kKaAUywewv {wnc. Ta acedAioTpa
avayvwpilovtal wg €00do O6Tav kabioTavral nAnpwTéa and Tov KATOXO Tou oupPoAaiou. Ta acpdaAioTpa su@avilovTai
npiv TNV agaipeon Twv npopnBeinyv. O anolnuinoeig KaTaxwpoUvTal wg €£08a dTav NpokUNTouv. ‘'OTav ol NapoxEg ival
NPOKABOPIOUEVEG KAl EYYUNMEVEG, N UMNOXPEWON, AOYW TWV CUMBATIK®V NApox®v, dnuIoUpyeiTal yia KivOUVoug Twv
onoiwv Ta ao@AAIoTpa £XoUV KaTaxwpndbei wg €00d0.

Ma TG Baoikég ao@alioeig wnG n unoXpewaon kabopileTal wg N avapevopevn avaloyioTikh napoloa a&ia Twv napoxwy,
Meiov TNV avapevopuevn avaAoyioTikn napouaa afia Twv ac@aAioTpwyv Nnou andiTouvTal yid TIG NapoxXEC AuTeEC, WeE BAon
TIC Napadox&C nou Xpnaolgonomnénkav katd Tnv TigoAoynon. O1 napadox&G auTéG agopoUlv Tnv BvnaoiwoTnTa Kair Tnv
anodoon Twv enevdUoswv. H unoxpéwaon nepiAauBavel  kai Tn NpOBAEWnN yia TN CUMKETOXN OTNV UNEPANOdoon Twv
MabnuaTikwv AnoBepudTwyv. =Ta CUpBOAdla pakpoxpoviag SIdpkelag evidiou ao@aAlioTpou oxnuaTietal  enminAéov
nNPOBAEWN yia Ta NEAAOVTIKA €€0da diaxeipiong TwV CUMBOAQI®V auT®V.

a TIC CUMNANPWHATIKEG KAAUWEIC aoPalicewv {wn¢ N UNnoXpewaon apopa NpoBAEYEIC yia pn dedouAcupéva acpaAioTpa.

O1 unoxpewaelg unoAoyilovTtal KaBe popa NoU cuVTAcoovTdl oI XpNUaToolkovouikéG KaTtaoTdaoelg, Bacsl Twv napadoxwv
KaBe cuuBoAaiou Nou xpnoigonoinénkav Kata TNV TINOAOYNoN Tou. TNV NEPINTwon TwV KaAUwewv Unit Linked, onou
ol Napoxeg Oev eival eyyunuéveg n elAoyn a&ia Tng unoxpeéwong npoadiopileTal anod Tnv TpEXouaa TIMR Povadag nou
aneikovilel TNV €UAoyn ava povada afia Tou neplouciakoU OTOIXEIOU MNOU CUVOEETAl ME TNV  UMOXPEWON,
noAAanAaciacuévn Pe Tov gUVOAO TwV Povadwv nou anodidovTal oTov KAToXo Tou cgupBoAaiou kaTd Tnv nuepopnvia
ouUVTa&ng Twv XpnUaToolKovouikwv KaTtaoTaoswv.

€ auTh TNV KaTtnyopia avnkouv eniong Ta cupBoAaia Aoyapiacpwv diaxeipiong kepaiaiou (Deposit Administration
Funds). Ta cupyBoAaia Aoyapiacu®v diaxeipiong KepaAaiou €ival ogadikn acpalion e TNV onoia CUPPWVEITAl ENEVOUTIKN
diaxelpioTikh ao@aAion (Aoyaplacuog diaxeipiong Ke@aAaiou) Xwpic ol ag@aAICUEVOI VA PEPOUV TOV ENEVIUTIKO KivOUVO
aAAd Pe €va eNAXIoTo gyyunuévo eMITOKIO OPICHEVO Yia KABe cupBoAalo. H napoxr Tou acpaAioTrh KaTaBAAAETal eiTe pe
TNV, yia onoiadnnoTe AOyo, anoXwpnaon Tou acpaAIoPEVOU-PEAOUC TNG oUaAdac ano Tnv €pyacia Tou, CUP@WVA KE TOUG
OpoUC TOU KGBe cupBoAaiou, €iTe HE TNV CUKNARPWON OpICHEVNG NAIKIAG.

O1 anolnuI®oEIG Kal Ta £€€0da nou oXeTICovVTal JE QUTEG KaTaxwpouvTal g £E000 BaailOPeva oTnNV eKTIHMUEVN UNOXPEWTN
yia anolnuinon npog Toug dikaloUXoug Twv cupBoAaiwv. MepiIAapBavouv Ta aueoa Kal EYPeca KOOTN NoU NPogkuywav
ano Toug dlakavoviopoug Twv {NUIOV Kal npokUNTouvV and cupBavTa nou €Xouv oupBei HEXPI TNV NUEpounvia oUvVTa&ng
TWV XPNHATOOIKOVOUIK®V KATACTACEWV akOpa kKal av dev €xouv dnAwbei otnv ETaipeia. H ETaipeia dev nposEo@Aei TIg
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NPOoBAEWEIG yIa EKKPEUEIG NUIEG EKTOG ANO ekeiveg nou apopolv analiayn nAnpwpng acpalioTpwv. O1 npoBAEwelg yia
EKKPEWEIG (NUIEG EKTINWVTAI BACEl TWV JIABECIHWV NANPOPOPILY MOU UNAPXOUV OTOUG PpakeAouq yia TiG dnAwBeioeg
{nHIEG KAl BAgel OTATIOTIKAG avaAuong yia TiG NHIEG MOU €XOUV CUMPBEI MEXPI €KEivn TNV NUEpounvia aAAd dev Exouv
OnAwOEi.

(ii) AopaAioTipia cupBoAala Bpaxuxpoviag didpKelag

€ auTh TNV Kartnyopia evracoovTtal aTtopika 1 opadikd oupBoAaia npdokaipng kaAuywng OavaTtou, avikavoTnTag,
aTuxnuartog n acBeveiwv, Bpaxeiag didpkeiag. O NapoxEG 0€ NEPINTWON CUPPBAVTOG UNOPoUV va gival NpokabopIoHEVEG
N va €EapTwvTal and Tnv €KTaon Tou CUMBAVTOG, avdAoya e Toug Opoug kabe oupBoAdiou. Aev unNApXoOUV NAPOXEG
AN&ng kai eEayopdg.

MNa 0Aa auta Ta cupBoAaia Ta ao@alioTpa avayvwpifovral wg €0oda (dedouAeupéva acPAAioTpa) avaAloyikd kaTa Tn
dldpkela TnG kaAunTtopevng nepiddou. H avaloyia Twv ac@aiioTpwv nou €l0nNpdaTTovTal yid Ta cupfoAaia v 1oxU, nou
avTioToIxel o€ KIVOUVOUG nou Jev €XOouv enéABel, avagePeTal wG anoBepa pn dedouAeupevwv ac@alioTpwv. Ta
aocpAiioTpa gpeavidovTal npiv TNV a@aipeon Twv Npounbeiwv Kai gival gikTa (NepIAauBdavouv Toug axeTIKOUG pOPOUG).

O1 anolnuIwoEIG Kal Ta £€€0da Nou OXETICOVTAl JE QUTEG KATAXWPOUVTAl wG €E000 Baai{OPeEVA OTNV EKTIHMHEVN UNOXPEWTN
yla anodnuinon npog Toug dikaloUXoug Twv cuppoAdiwv. MepiIAapBavouv Ta aueca Kal EUPeca KOOTN MoU NpoEkuyav
ano Toug d1akavoviopoUg TwV ¢NUIMV Kal NpokUNTOUV and CUPBAVTA Nou €XOUV CUMBE péxpl TNV nUeEpounvia ouvTagng
TWV XPNHATOOIKOVOUIK®WV KATAOTACEwV akOpa kai av dev €xouv dnAwBei otnv ETaipeia. O1 NpoBAEYEIG YIa EKKPEUEIG
{NMIEG ekTIMWVTAl BAcel Twv dIABECINWY NANPOPOPI®V NMOU UNAPXOUV OTOUC (PAKEAOUG Yia TIG dnAwBeioeg CnUIEC Kal
Bdaoel oTATIOTIKAG avaAuong yia TIG {NUIEG MOU €XOUV CUMBEI PEXPI eKeiv TNV nUeEpopnvia aAAa dev €xouv dnNAwOEI.

(B) EnevduTika cupgBoAaia
Enev3uTIKa CUHBOAAIa XWpPiG XapakTNPIOTIKA NPOUIPETIKNG CUHHETOXNG OTA KEPSN

€ aQuTh TNV KAaTnyopia avikouv Ta cUpBOAdIa OMou ol CUUBAAAOWEVOI (PEPOUV TOV XPNHATOOIKOVOUIKO Kivduvo (Unit
Linked) pe aonuavTo ac@aAioTikd Kivduvo. AuTd Ta cuuBOAdla gival XpnHUATOOIKOVOUIKEG UNOXPEWOEIG ONOU n UAoyn
a&ia Toug e€apTaTal anod Tnv eUAoyn a&ia TWV UNOKEIPHEVWV XPNHATOOIKOVOUIK®V HECWV. YNdpxouv cuuBoAdia nou sival
ouvdEedEUEVa HE E0WTEPIKA NETABANTA KEPAAAIa Kal cUKBOAdIa nou ival cuvdedepéva e apoiBaia kepdaAaia Tng ayopdc.

Ma Tov npoadiopIouo TNG €UAoyYNG a&iag TWV €0WTEPIKWV HETABANTOV KEPAAQiwv, TOOO oTnV €vap&n 6o kal os kabe
nUepopnvia IgohoyiopoU, XpnoidonoloUvTal TEXVIKEG anoTiunong. O TEXVIKEG ANoTiNNONG Nou Xpnoigonolei n ETaipeia
EVOWNATOVOUV OAOUG TOUG NAPAYOVTEG EKEIVOUG NMOU Ol CUMMETEXOVTEG oTnV ayopd Ba eE€Talav kal BacifovTal o€ opaTta
dedopéva TG ayopde.

H egUAoyn a&ia evog apoiBaiou ke@alaiou npokUNTel BACEl TNG TPEXOUOAG TIMAG NWANONG Povadag Tou apoifaiou
ke@aAaiou. H eUAoyn a&ia Tng unoxpewaong evog Unit Linked oupBoAaiou, npoadiopileTal anod Tnv TpExouoa TIKN Jovadag
nou aneikoviel Tnv €UAoyn ava povada afia Tou nepIoUciakoU OTOIXEIOU MOU OUVOEETAI ME TNV UMNOXPEWON,
noAAanAaciaouévn Ke Tov oUVOAO TwWV Hovadwv nou anodidovTal gTov KAToxXo Tou CUMBOAdiou Kata Tnv nuepopnvia
ouvTa&ng Tou IooAoyiopoU.

(Y) ANaiTiio€IG KAl UNOXPEWOEIG NMOU OXETICOVTal HE ao@paAiaTipia cUupBOAala

Ol anaITNoEIG KAl Ol UMOXPEWCEIG avayvwpilovral 0Tav KataoTouv An§inpdBeopeg kal nepiAapBavouv nood nou
oeilovTal ano Kal NPog GUVEPYATEG KAl aoPaAIoUEVOUG. EAv unap€el avTiKEIMEVIKN EVOEIEN ANONEIWONG TWV ANAITHOEWV
autwv, n ETtaipeia peiwvel TN AoyioTikr Toug a&ia avaloya kail avayvwpilel Tn {nNUIG anopeiwong oTnv KaTtaotaon
anoteheopdaTtwyv. H Etaipeia €EeTddel TG avTikeldevikeg evOeigelg anopeginong kal avayvwpilel {nUIEG anopeiwang
avagopikda He TIG andiTACEIG anod ac@alioTrpia cUPBOAAla akoAouBwVvTag TIG AOYIOTIKEG APXEG MOU NEPIYPAPOVTAl OTNV
onueiwon 2.7.

(8) MeTapepopeva £€§08a NPOCKTNONG CUHBOAdiou

O1 npounBeleg kal Ta Aoind £€E0da NpOOKTNONG, NOU CUVAEOVTAl HE TNV £KDOON VEWV AO@AAICTNPIWV CUKBOAdiwV Kal TV
avaveéwaon unapxovtTwyv acpaiioTnpiov cupBoAainv, ke@alalonoioUvTdl WG AUAO MEPIOUCIAKO OTOIXEIO TOU EVEPYNTIKOU
kal nepiAapBavovrtal otov Aoyaplacgud «lMpopnbeiec kai €€0da nPOOKTNONG ACPAAICTAPIWV CUMBOAQI®V EMNOPEVWV
xpnoswv». 'OAa Ta GAAa €€oda avayvwpilovtal wG €€0da, oTav npokunTouv. Ta PeTaPepOueva €€0da MPOOKTNONG
anooBévovTal katd Tn di1apkela Tou cupBoAdiou wg eENG:

- MNa 11 aopaAioeig {wnc Hakpag dIApKEIaq, EEAIPOUNEVWY TWV AO@AAICTNPIWV CUPBoAdiwv epanag kataBoAng, Ta
MeTapepopeva €€0da NpOOKTNONG anooBevovTal cUPPWVA PE TO £€0000 TWV ACPAAIOTPWV HE TIC AVTIOTOIXEG
napadox£C Nou XpnaoihonolouvTal yia ToV UNoAoyIohd TNG UNoXpEWONG Yia HEAAOVTIKEG NAPOXEC TOU GUNBOAaiou.
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- MNa 11 aopalioeig {wng Bpaxeiag didpkelag Ta HETAPePOPEVA £60da NPOOKTNONG ANOCREVOVTAl avaloyikd HE TO
O0eO0UAEUNEVO AOPANIOTPO.

(g) MabnpaTika ano®gpara kai Aoinég acPalioTikEG NPOBAEYEIG

H Etaipeia Tnpei kaTdAAnAa anoBeparikd pe okono TNV KAAUWN TV PHEAANOVTIKWV UMOXPEWCEWV TNG, NMOU AMOPPEOUV
ano Ta ac@aAioTnpia ocupBoOAaia. O1 aocpaAioTikeG NpoPBAEYeIg SiakpivovTal oTa akoAouba €idn:

MaOnparikd ano@épara: MepiAauBdavouv To padnuatikd anobepa Twv kKaAUwewv NG kal sivar n diagopd nou
NPoKUNTEl TNV NUEPOUNVIA OUVTAENG TWV XPNHUATOOIKOVOUIKWV KATAOTAGEWY PETAEU TNG avaAoyiaTIKNG napouoag agiag
TWV XPNHATIKOV UNOXPEWTEWY NOU €xel avaAdBel N acPaAloTIK €Talpeia yia kabe gupBoAalo ac@alicews {wNG Kai TnG
avaAoylioTIKnG napoloag agiag Twv kabapwv acpalioTpwv nou ogeilovTal and Tov acPaliopévo kal ival katapAntea
aTnNV ao@aAIoTIKN ETAIPEIA HETA OTA NOWEVaA £Tn. H diagopd auTr unoAoyileTal He avaAoyIoTIKEG HEBODOUG Kal CUPPWVaA
pe Tnv EAAnvIkR vopoBeoia. ZTa cupBoAaia pakpoxpodviag dIApKEIAg eviaiou ac@aAioTpou oxnuaTifeTal  eninAgov
nPOBAEWnN yia Ta MEAAOVTIKA €€00a diaxeipiong Twv CUNBOAQIWV auTwv.

MpoBAEWEIG yia CUHMETOXN OTa KEPDN: H npoBAewn autn nepiAauBavel nood Ta onoia npoopilovTdl yia Toug
aog@aAIoUEVOUG 1 TOUG aVTICUKBAAAOHEVOUG 1) TOUG JIKaloUXouG acg®aAioTnpiwyv cupBoAdi®v und TNV Hoper GUPHETOXNG
OTa TEXVIKA KEPDN, OTIG anodOoeIG KaBWG Kal aTIG ENIOTPOPEG HE BAoN Toug OPOUG TWV acPaAioTnpiwv cupBoAdiwy.

MpoBAéweiq yia pun dedouAeupéva acPalioTpa: AvTINPOOWNEUOUV TO HEPOG TWV EYYEYPAUHEVWV ACPANICTPWV Mou
kaAunTel kat’ avaAoyia Tnv nepiodo and Tnv nuepounvia ouvTagng Twv XPNHATOOIKOVOUIKWV KATAGTACEWY MEXPI TN ANEN
TNG NePIO]OU Yia Tnv onoia €xouv kataxwpnOei Ta acpdaAioTpa oTa avTioToixa UnTpwa Tng ETaipeiac.

MpoBAéwseig yia Kivdivoug og Ioxu: Apopd Tnv npdoBetn npdBAsewn n onoia oxnuatileTal katd Tnv nuepounvia
oUVTA&NG TWV XPNHATOOIKOVOUIK®V KATACTACEWY OTAV EKTIUATAI OTI TO AnNOBeNa TwV KN dEDOUAEUNEVWY ao@alioTpwV
Kal SIKAIWKATWY META TNV aQaipeon TwV avaloyoUvTwv €€0dwv npoOoKTNonG dev e€napkei yia Tnv KAAuyn Twv
npoBAenopevwy {NUIOV Kal 00wV TwV acpaAioTnpiowv cupBoAainv ag 1oxU TNV NUEpounvia auTn.

MpoBAéwseig yia acPpalioelg Zwng nou cuvdéovTtal HeE enevdUoeIG: Eival ol npoBAéweic nou npoopifovTal yia va
KaAUWoUV UMOXPEWOEIG NOU anoppeEOUV anod GUBOAAId MOU Ol NAPOXEG TOUG €ival ouvdedepEveG NE TNV a&ia PepIdiwv
XPNHATOOIKOVOUIK®V HECWV N anddoaon TwV onoiwv NpokUNTel anod enevOUCEIC.

MpoBAEéwelg yia ekkpepeiG anodnUiWoelg: Eival ekeiveg nou oxnuarifovral Tnv nuepopnvia oUvTagng Twv
XPNHATOOIKOVOUIK®V KATAOTACEWY YId TNV NANPN KAAUWN TWV UNOXPEMOEWY and acpaAioTikoUg KIvOUVoUG, Nou €XouvV
€NENBEI PHEXPI TNV NUEPONNVIa KAEIGINATOG ToU IG0AOYIONOU, aveEapTnTWG Tou €av €xouv 1 0XI dNAwOEI, yia Toug onoioug
dev £xouv kaTaBAnBei Ta OXETIKA Nood TwV ACEAAICTIKOV anolnMUIOOEWV Kal TWV ouvapwv €E0dwv N dev Exel
npoodiopIoTel To akpIBEC UWOG Toug N au@ioBnTeiTal n ékTaon TN euBUVNG TNG Ao@AAICTIKNG €Talpeiac. To UWog TG
eKTIHOUHEVNG NPOBAewnc npoadiopileTal Pe Bdaon TIG Ol1aBECINEG MANPOPOPIEC TNV nuUeEpounvia oUVTAENG Twv
XPNHATOOIKOVOUIK®V KATAOTATEWY ONWE NPAYHATOYVWHOOUVEG, 1aTPIKEG EKOETEIG, DIKAOTIKEG anoPAcelc.

NMANPwWTEEG NAPoXEG: Eival oI ao@alioTIKEC NAPOXEG NOU OPEIAOVTAl OTOUG ATPAAICHEVOUG Kal Yia dIapopoug AOyoug
dev £X0ouv €E0PANBEI PNEXPI TNV NUEPONNVIA TWV XPNHATOOIKOVOUIK®WY KATACOTAGEWV.

H ekTignon Twv ac@aAlioTiKwv NpoBAEWewV JIevepyeiTal KATA TNV NUeEpounvia oUVTA&NG TwV XPNHATOOIKOVOUIK®V
KATAoTAOEWV, CUMPWVA HE TIC NPOBAENOUEVEG APXEG KAl KAVOVEG AnoTiunong avd katnyopia ac@alioTiknG NpoBAEwnC
Je Baon Tic diaTageig Tou AMXA 4 «Acg@alioTrpia SupBoAaia» dgov apopd TNV NpwTn QAcn £QApHPOYNE Tou NpoTunou.

H diapopad Twv acpaAioTikwv NpoBAtwewyv (al&non / Peiwaon) os axEon PE NnponyoUHEVN anoTiunon Toug, HETAPEPETAl
OTNV KATaoTacn anoTEAECPATWV OO0V agopd TIC avaloyouoesg npoBAEWelg €ni 10iag kpATNONG TNG €Talpeiag, 1o O¢
UnoAoIno nNood PETAPEPETAl O XPEWON TWV AVTAGPAAIOTWOV, CUPNPWVA PE 0Ga NPoBAENOVTAl Ano TIG AVTACOQPAAICOTIKEG
ouppaoslc.

(%) "EAeyX0G eNdpKeIAG ACPAAICTIKOV ANOOEHATOV

H ETaipeia npayuartonolei og kKGBe nuepopnvia oUVTA&NG TWV XPNHATOOIKOVOUIK®V KATACOTACEWV EAEYXO EMAPKEIAG TWV
aog@aAioTIK®V TNG anoBepdtwv (“Liability Adequacy Test”), cUp@wva pe To AMXA 4, XpNOIMONOI®VTAC TPEXOUOEG
EKTIUACEIC TWV MEANOVTIK®OV TAMEIOK®OV POWV TWV ACPAAICTNPIOV CUMBOAdIWV TNG KABWC KAl TWV OXETIKWV €E0dWV
dlaxeipiong. TNV NEPINTWAN NMou ol NPOKUNTOUCEG UMOXPEWOEIC Ano TOV EAEYXO0 ENAPKEIAC UNEPRAiVOUV Ta aoPaAIoTIKA
anoBspaTa nou €xouv unoAoyiaBei Baoel Tou 1I0XUOVTOG VOUOBETIKOU NAaigiou peiov Ta peTapepdpeva €60da NpdoKTNONG,
N eninpooBeTn NpoBAewn aufavel Ta anoBepaTika TwV KAGdWV OTOUC onoioug agopd Kal eniBapUvel TNV KATaoTaon
AnoTEAECUATWV Yia TN XPNon yia Tnv onoia dievepyeital o EAeyXoG.

2.13 AVTao@aAIOTIKEG CUHBACEIG

O1 avTao®alioTIKEG oUPBACEIG Nou cuvanTel n ETaipsia npokeiyévou va anolnpiwBei yia {nUIEG EVOC N NEPICOOTEPWV
oupBoAainv nou ekdidovTal and autnv, NnAnpouv Tnv NpoUnoBeon TNG KATAVOMUNG TOUC wC ao®aAioTiKa npoidvTa Kai
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Ta&ivopolvTal wg cupBoAaia avrac@dAiong. AopaAioTika cupBoAaia nou ocuvanTel n Etaipeia pe oupBaildpevo pepog
€vav aAAo aocpaAioTnh (avaAqeig), oupnepiAapBavovTal ota ac@aAioTika npoidvTa.

Ta opeAn Tng ETaipeiag and TG avTao@alioTIKEG OUHBACTEIG, avayvwpilovTal wg aToixeia evepynTikoU aTov Aoyaplaouod
«AnaiTnoeic and avtacPaAioTeg». O «AnaITAOEIC and avTao@aAioTEG> apopoUV Tn CUMHETOXN TWV avTaoPaAloTwV oTd
ao@aAioTik@ anoBéuarta Tng ETaipeiag, Bdosl Twv avrtacpaAioTIKOV GCUPBACEWYV NMou €Xouv ouvagBsi. AoIngg
BpaxunpoBeopeg anaitThoelg TnG ETaipeiag and Toug avracpaAioTeg (KUpiwg AOYw TNG GUMMETOXNG TWV avTaopaAioT®V
OTIG NANpwOeioeg anolnuIwoelg) avayvwpilovTal wg OToIXEio evepynTIKOU OTO Aoyaplaouo «Aoinég Anaitroeig». Ol
UNOXPEWOEIG NMPOC TOUG AvTAoPAAIOTEG apopoUV KUpiwG Ta oPeIAOPeEVA avTacPAaAioTpa Ta onoia avayvwpilovTtal wg
oandvn oe dedouAeupévn Baon.

H avrao@dAion €ival onuavTiko epyaAeio diaxeipiong kal neplopiopou TnG €kBeaong Tng ETaipeiag oTtov kivduvo {nuiwv
andé acpaAioTipia oupBoAaia. 'OAEG O EKXWPNOEIG YivovTal O avTAo@AAIOTIKEG €TAIpEieG oI onoieg MANpoUvV TIG
npodiaypa®eg nou B€Tel n Aloiknon Tng ETaipeiag. Kata 1o oxediaopd Twv avTacpalioTIK®OV TNG NPoypappdaTwy, n
Etaipgia AapBavel unown TNV OIKOVOUIKN UYEIQ TWV avTao@aAloT®V TG, KABWG Niong kai Ta o@EAN kal To KOGTOG TNG
avTaopaAioTIKAG KAAuyng, waTe va diacg@alicel 6T1 dAol ol Kivduvol €xouv opBr| Kal enapkr) avtacPaAigTiKr npoaTaaia.

H Etaipsia €€eTdlel av ol anaiThosl and avrtao@aAlloTEG €XOUV UMOCTEI anopeiwon Kata Tnv ouvTaén Twv
XPNHATOOIKOVOUIK®WV KATAOTACEWV. AV UNAPYXOUV AVTIKEINEVIKEG anodeiEelg OTI Wia anaitnon €xel UNooTel anopsiwaon,
TOTE MeEIWVEl TN AoyioTikn aia Toug avaAoywe kal avayvwpilel Tn {nuia anopsiwong ota anoTeAéouaTta. Mia anaitnon
anod avraocpaAioTn sival anopsiwpévn éTav kai govov oTav:

1. UNApXOUV QVTIKEIUEVIKEG AMNODEIEEIC, WG ANOTEAECUA YEYOVOTOG NOU OUVERN WETA TNV ApXIKN avayvwpion Tng
anaitnong, oTI n ETaipeia evdéxeTal va pnv €1onpa&el oAOKANPO TO Nogd Mou Tou avdAoyei oUPNPwWvVa HE TouG
OpOoUC TOU CUKBOAdiou Kai

2. TO YeyovOog auTd €xel agloniota PETPROIWN €nidpacn oTa nood Ta onoia n ETaipeia 6a sionpagel and Tov
avtaceaiioTh.
2.14 MioO®OEIG
H ETaipgia OUPPETEXEI WG MICBWTAG KAl WG EKMITOWTNG O AEITOUPYIKEG HIOOWOEIC.
H ETaipeia 0¢ EKHICOWTAG:

SToIXeia evepynTikoU nou ekpioBwvovTal BAdel ASITOUPYIKWV MICBWOswV nepiAauyBdavovTal oTta evowupaTta nayia
nepIOUCIaka aTolxeia kal anooBévovTal Katd Tn SIApKeIa TNG aVAPEVOPEVNG WPEAIKMNG {wNG Toug, CUPPWVA PE Napopola
I010KTNTA EVOWKUATA NEPIOUCIAKA aToixeia. To €00d0 ano evoikia (META TNV APAipeon TV KIVATPWV Nou napaxwpnénkav
o€ MIOBWTEC) avayvwpileTal cUPPwva Pe Tn oTabepn HEBOdO kaTa Tn didpKelia TNG NepIddou Nigbwonc.

H ETaipeia oG HICOWTAG:

NEITOUPYIKEG MIOBWOEIG €ival o1 PIgBWOEIG 0nou ousIwd®G o1 Kivduvol Kal Ta oQeAN 1ID10KTNOIAG NoU anoppeouv anod Ta
EKMIOBWPEVA NEPIOUTIAKA OTOIXEIQ NAPANEVOUV OTOV eKHICOWTH. MANPWHEC NOU APOPOUV AEITOUPYIKEG MICOWOEIG (META
TNV aeaipeon KIVATPWY MNou €ionpaxdnkav and Tov ekpiobwTn), avayvwpilovTal oTnv KatdoTaon anoTeEAECHATWV
avaloyika kata Tn didpkeia TnG piobwong.

2.15 ZuvaAAayég HE oOUVOEDdEHEVA HEPN

Ta ouvdeopeva PéEpn TnG ETaipeiag nepiAappavouv:

(@) TNV OIKOVOWMIKN ovTOTNTA noU ackei €Aeyxo navw oTtnv ETaipeia Kal TIC OIKOVOMIKEC OVTOTNTEG MOU eAEyxovTal,
€eAE&yxovTal ano koivou N ennpeddovTal onuavTikd and auTh TNV OIKOVOMIKR ovTOTNTd, KABWG Kal Ta Bacika PEAN Tng
Aloiknong auTng Kai Ta oTevd OUYYEVIKA Toug npdowna,

(B) Ta Baagika pEAN Tng Aloiknong Tng ETaipeiag, Ta oTeEva ouyyeVIKA TOUG NpOCWNA, Kal TIG OIKOVOUIKEG OVTOTNTEG MOU
eAEyxovTal ) eEAEyyovTal ano kolvoU and Ta napanavw npoownad,

(Y) TIg ouyyeveig eTaipeieg kal koivonpagieg Tng ETaipeiag, kai
(3) TIC OUVOEDEPUEVEG ETAIPEIEG.

'OAec oI guvaAAay£g nou dievepyouvTal HE ouvdedeva PEPN, €ival péoa oTa ouvnen NAaiola TWV Epyaci®v Kal yivovTal
JE kaBapd eunopikoUc OPOUG.
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2.16 MeTOXIKO KEPAAAIo

Ol KOIVEG OVOHAOTIKEG HETOXEG KATAXwpoUvTal WG idia Kepaiaia. Apeoa KOOTN yia TNV €kdoon HETOXWV EUpavifovral
kaBapda anod eoépoug, apaipeTikd oTa idla KePpAAaia, wg Peiwan Tou nNpoidvTog €Kd0ONG.

2.17 MepiopaTa

Ta pepiopata nou diavéPovTal OTOUG METOXOUG aneikovifovTal oav UunoxpEéwaon Tn XPOVIKN OTIYUR KaTtd Tnv onoia
gykpivovTal anod Tn Mevikn ZuveAleuon Twv MeToxwv TnG ETaipeiag. Ta pepioyaTta nou avayvwpifovral oav unoxpewaon
KaTd TIG EVOIAUEDEG NePIGOOUG €yKpivovTal anod To AloIKNTIKO ZUPBOUAIO.

2.18 NMpoBAsyeig —EkkpepEiG SIKAOTIKEG UNOBECEIG

O1 npoBAEwelg avayvwpilovTal 0Tav n ETaipeia €xel Mia undpxouoa VOUIKNA 1 TEKKMNPIWHEVN UNOXPEWON WG ANOTEAECHA
YEYOVOTWY TOU NapeABoOvToG kal ival nibavo va anaitnBei ekpor Noépwv Nou EVOWHPATWVOUV OIKOVOHIKO OPEAOG yia Tov
31aKavoVvIiouo TNG UNOXPEWONG TO NOCO TNG onoiag Pnopei va ekTiunBei Ye aglonioTia.

To nocd nou avayvwpiletal wg NpORAewn anoTeAei Tnv kaAUTepn duvaTn ekTignon Tng dandvng nou anaiTeital, yia va
dlakavovioTel n napouca OEC0UEUON KATA TNV nNuUeEpounvia avagopdg, Aapfdvovrag unown Toug KIvOUVOUG Kal TIG
aBeBaidtTnTeg nou agopolv To MOCO MOU avayvwpioTnke wg npoBAswn. O npoBAéwelc enaveEeralovral o Kabe
nUeEpopnvia avagopdag Kai avanpooapolovTdl NPOKEINEVOU VA avTINpoowneUouV TNV KAAUTEPN duvaTh ekTiunon. Av
peTayeveéoTepa dev eival nAgov mBavd OTI yia va diakavovioTei n deopeuon Ba anarrnBei pia €kpory NOpwv Mou
EVOWNATOVOUV OIKOVOMIKA OPEAN, TOTE N NPOBAswn avTihoyileTar.

2.19 Tapsiaka d1af€cipa kail 1Ico0duvapa

Ta Tapeiaka diabéaiya kal 1IcodUvapa nepiAapBAavouy JETPNTA OTO TAUEIO, KATABEOEIG OWEWG Kal NpoBeapiag os Tpaneleg
Kal dAAec BpaxunpoBeoueg enevdUOEIC UWNANG peuaTonoinong kai XapunAoU KivaUvou, PE apXIKEG NUepounvieg ARENG
TPIOV N AYOTEPWV UNVOV.

2.20 Avayvmpion £€000wv

'Ecoda avayvwpifovTal oTav sival nieavo OTI HEANOVTIKA OIKOVOMIKA OQEAN Ba siopeloouv atnv ETaipeia kal To nogo
Mnopei va petpnBei agioniota. H avayvwpion Twv €00dwv and ac@aliotrpia cupBoAala neplypd@eTal oTny onueioon
2.12. H avayvwpion Twv Aoinwv €00dwv TnG ETaipeiag €xel wg €&NG:

AMOIBEG YIa TRV 3IAXEIPION NEPIOUTCIAK®OV OTOIXEIMV NEAATOV.

Ta €00da npogpxOPeva ano Tn Slaxegipion NEPIOUCIAK®V OTOIXEIWV NEAATWV Kal AAANEG OXETIKEG UNNpPETieg nou diaTiBevTal
ano Tnv ETaipeia avayvwpifovtal oTnv AoyIoTIK nepiodo oTnv onoia ol unnpeoieg kabioTavral edOUAEUPEVEG.

O1 apoIBEg diaxeipiong enevdUoewy NPOKUNTOUV anod UMNPECIEG NOU NapaoxEdBnkav o€ NeAATEG Kal Ol OMOIEG apopouV
Kupiwg otnv €kdoon kai diaxeipion Twv Unit Linked oupBoAdiwv. H Etaipeia diaxeipifeTal evepyd TIG NANPWHEG NMou
AauBavovTal anodé neAATeg, e okond TNV €névducr TOUG Kal TNV €nioTpo®r anoddoswv cUNPWVA PE TO ENEVOUTIKO
nNPo@iA Nou o NeAATNG €xel eNIAEEEI KATA TNV apxikr anodoxn Twv 0pwv Tou enevouTIKoU NpoidvToc.

AUTEC ol unnpeoiec nepiAauBdavouv Tn diaxeipion TwV XPNHATOOIKOVOUIK®V MEPIOUCIAKWY OTOIXEIWYV €PNOpIKOU
XapTOQUAAKIOU Kal Napaywywyv, NPoKeIUEVOU va eMTeuxBoUV ol CUMBATIKEG anoddaeIC TIC ONoieg ol NEAATEC TNG ETalpeiag
avapévouv ano Tnv enévduaor) Toug. TEToleg dpaaTnpldTNTEG dnWioupyolv €0oda Ta onoia avayvwpilovtal cUPNQWVa He
TO OTAdIO TNG OAOKANPWONG TWV CUMBATIKWV UMNPECI®V. [la npakTikoug okonoug, n ETaipeia avayvwpilel auTeg Tig
AMOIBEC KATAVEWOVTAC TIG OTNV eKTIHWMEVN diapkeia {wnG Tou cupBoAaiou.

‘Ecoda anod TOKoug

Ta €00da anod TOkoug avayvwpilovTal oTnV KaTaoTaon anoTeAEONATWV o OedOUAEUHEVN BAan yia OAa Ta ToKOPOpa PETA
XpnoigonolwvTag Tn HEB0dOo Tou mpaypaTikoU €niTokiou. MpayuaTiko €ival To €MITOKIO MNOU NPOEOPAEl akpIBWG TIC
EKTIHWHUEVEG HEAAOVTIKEG TAUEIOKEG EKPOEG N EICPOEC KATA TN JIAPKEIQ TNC AVANEVOUEVNG {wNG TOU XPNHATOOIKOVOUIKOU
MEOOU N ot HIKPOTEPN nNepiodo OMou KpiveTal kKaTtaAAnho, ortnv kaBapn AoyioTik a&ia Tou XPNUATOOIKOVOMIKOU
nepIouaIakoU OTOIXEIOU.

'OTav pia anaitnon anopei®veTal, N AoyIoTIKN agia auTng PEIWVETAl 0TO AVAKTRCINO Nocd TNG To onoio €ival n napouoa
aia TV avapevopevwV PEANOVTIK®OV TAMUEIQKWOV POWV MPOEEOPAOUPEVWV HE TO APXIKO Mpayuartikd emiTokio. Tn
guvexela AoyilovTal TOKOoI JE TO D10 eMITOKIO €ni TNG anopelwpévng (vEag AoyIoTIKAG) a&iac.
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‘Ecoda anod pepiopara

Ta €00da and pepioyata and Ta XPNHATOOIKOVOMIKA MEPIOUCIAKA OTOIXEid avayvwpilovTtal oTnv kaTtdoraon
anoTeAegpaTwWV O6TAV TO JIKAiWUa €ionpagng Toug eykpiBei and Toug PETOXOUG.

2.21 EnevdUOEIG 0 OUuyaTpIKEG Kal kolvonpagieg

O1 enevduoelg og BuyaTpikeG kal kolvonpagieg AoyifovTal og KOOTOG PEIOV TUXOV anopeIwaoelg. To kOOTOG gival n eUAoyn
a&ia Tou TIHAPATOG Nou J00BNKe, 1 av auTd dev pnopei va enipeTpnBei agioniota, n eUAoyn aia Tou TIUAKATOG nMou
ANPOnKe, pali e Ta €60da nou oxeTidovTal APeaa e Tn guvaiAayn.

ZHMEIQZH 3: ZHMANTIKEZ AOIIZTIKEZ EKTIMHZEIZ KAI NMAPAAOXEZ

H Etaipeia npoBaivel o ekTIUAOEIC KAl NApadoXEG OXETIKA ME TNV €EEMIEN TwV HMEANOVTIKWV YEYOVOTWV Ol OMOIEG
ennpealouv Ta Nood TWV MNEPIOUCIAK®MV OTOIXEIWV KAl TWV UNOXPEWOEWV NMou napouaialovTdl oTIC XPNHATOOIKOVOUIKEG
kaTtaoTaoelC. OI eKTINATEIC AUTEG aTnpilovTal O IOTOPIKA OTOIXEIA Kal 08 €KTIMAOEIC YIa HEAANOVTIKA yeyovOoTa mou eival
elAoyeg oTnv Tpéxouoa kartaoracon. Ol eKTIUNOEIC Kal napadoXEG Mou €xouv MHeydaAn nibavoTnTa va MpoKaAEoouv
OUCIWJEIG NPOCAPHOYEG OTIC AOYIOTIKEG QEIEC TWV MEPIOUCIAKWY OTOIXEIWV Kal TWV UMOXPEWOEWV OTNV EMNOMEVN
OIKOVOMIKN NePiodo €Xouv wg €ENG:

a) EKTIMNOEIG MEAAOVTIKGOV NAPOX®V, MANPWHOV KAl AC@PAAICTPpOV and HAKponpoOeopa aoc@aAioThpia
CUHBOAAIa KAl OXETIKA HETAPEPOHEVA £§05a NPOOKTNONG

O npoodiopIoPOG TWV UMNOXPEWOEWY and HakponpoBeoua acpaAlioThipla cudBoAaia €€apTaTtal and TIG EKTIMACEIG TNG
Etaipeiag.

EkTIuROEIG yivovTal yia Tov avapevopevo apifuo BavaTtwy yia kabéva ano Ta €T yia Ta onoia n ETaipeia gival ekTeBeipévn
oToV ao@alioTIkO Kiviuvo. O1 ev AOyw eKkTIMNAOEIG TNG ETaipeiag BaaoilovTal oToug nivakeg BvnaoidoTnTag nou opilovral
ano Tnv €6vikn acpaAioTikn vouobeaia. Eniong, n ETaipeia xpnoiponolsi Ta euneipikd oTolxeia Twv TEAEUTAIWV d€Ka ETWV
yla okonoug oUyKpIonG.

O1 kUpIeg NNYEC aBeBaldoTnTag Twv Npoava@epBevTwV KIVOUVWV €ival ol emdnuieg kal pia ogipd aAAaywv otov Tpdno
{wng, 6nwg eival To kanviopa, ol dIATPOPIKEG ouVvABeleg kal n doknon, ol onoieg Ba pnopoucav va odnynoouv o€
onuavTikn emdeivwon Tou PeAAOVTIKOU puBuol BvnoiwdTnTag Kal voonpoTnTag o< oxéon ME To NapeABov yia Tig
NAIKIOKEG OHAdEG yia TiG onoieg n ETaipeia ekTiBeTal og onuavTiko Kivduvo BvnoiuoTnTag.

H ETaipeia kaAUNTETAl and avTacpaAioTika cupBoAaia yia Tov Kivouvo BvnaoiudTnTag 1000 e avaloyikeG CUNBATEIG 600
Kal YE avTao@aAIoTIKEG OUMPBACEIG NpooTaciag and KaTaoTpo@ikd yeyovoTd. EminAéov n ouvexilopevn €EEANIEN TNG
IaTPIKAG EMOTAKNG Kal N BEATIWON TWV KOIVWVIKOV NAPOX®V WNopouv va odnynoouv oe BeATiwon TnG HakpoPioTnTag
népav TnG eKTIHOHEVNG and Tov nivaka BvnoiuoTnTag nou XPnoIUONoIEITal yid TOV UNOAOYIOHO TWV UMOXPEWCEWY and
oupBOAala nou exkTiBevTal og auTov Tov Kivduvo (ouvTaglodoTikd cupBoAala).

EkTINAROEIG gNiong YivovTal yia To HEAAOVTIKO KOOTOG dIaTrpnaong kal diaxgipiong Tou TPEXOVTOG XapTOPUAAKiou, Ol onoieg
BaailovTal oe unobeoeig yia Ta enineda €£0dwv Tng ETaipeiag nou €yivav kata Tnv TIHoAdynon Twv npoidviwv. H
NPogEdPANCN TwV HEAAOVTIKQV HEYEBWYV YIVETAI JE TO AVTIOTOIXO EAAXIOTO EYYUNMEVO TEXVIKO EMITOKIO TWV MPOIOVTWY.
H aBeBaiotnta npokUNTel anod Tov Kivduvo n HeANovTikn anddoon Twv enevdUOEWY Mou KAAUNTOUV TIG AVTIOTOIXEG
aoQalIoTIKEG NPOBAEWEIG va €ival HIKPOTEPN ano TO AVTIOTOIXO TEXVIKO EMITOKIO.

O1 npopnBeieg kal Ta Aoina £€€0da NPOOKTNONG, NMOU CUVAEOVTAl E TNV €K0ON VEWV AOPAAICTNPIWV GUUBOAQI®WV Kal TNV
avavéwan unapxovTwv aceaiioTnpiowv cupBoAaiowv, ke@aAalonoioUvTal WG AUAd NEPIOUTIAKA OTOIXEIA TOU EVEPYNTIKOU.
'ONa Ta dAAa €E0da avayvwpilovral wg €Eoda, otav npokunTouv. Ma TI¢ aopalioslig {wng pakpdg didpkeiag, Ta
MeTapepdueva £€0da npdokTnong anooBévovrtal kad' OAn Tn didpkela Tou cupBoAdiou cUUPWVA HE TO €0000 TwWV
aoc@alioTpwyv Pe BAon TIG avTioTOIXEG NApadoXEC Mou XPNOIdonolouvTdl yid TOV UMOAOYIOHO TNG UMOXPEWONG Yia
MEANOVTIKEC NAPOXEG TOu GUpPBOAaiou.

H ETaipeia npayuaTtonolei unoBEoeIG yia TNV AKUPWOIPOTNTA BACEI TWV IOTOPIKWY OTATIOTIKWV OedopEVWwY aTnpIlOMEVn
o€ avaAuon Tou XapTo@uAakiou ava karnyopia npoiovToc.

O1 MEANOVTIKEG TAMEIQKEG POEG NPOEEOPAOUVTAl XPNOILOMNOIWVTAG KANNUAEG anddoaong ONweG auTeg diapoppwvovTal oTo
TENOG TNG €€eTalopevng nepiodou Aaupavovtag unown TiIg anoddoeiG aTn KTHON TWV OTOIXEIWV TOU XApTOoQUAAkiou
enevOUOEWVY Kal TIG NpoBeouiakeég kapnUAeg anddoong (forward yield curve) (BAéne ony. 4.2, onu. 7 kai ony. 20).
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(B) Ynoxpewoeig and anonHI®OoEIG Yia ac@aAioTika cuppBoAala

H ekTipnon TWV EKKPEPMV ANonNUIMOEWY anod ac@aAioTika cupBoAdia anoTeAei eniong pia onuavTikn AoyIOTIKH €KTiNNON
TnG ETaipeiag. Yndapxel pia o€ipd S1aPopeTIKWV nNnywv aBeRaidTnTag nou npenel va AngBoUv unown yia TV ekTignon
TNG UNoxXpEwang Tnv onoia 6a avaAdpBel TeAika n ETaipeia o€ oxéon Pe AUTEG TIG anolnMHINCeIG. EKTOG and To anoBeuaTiko
nou unoAoyileTal kaTa nepinTwon, n Etaipeia eniong oxnuatifel npoBAewelg yia Ta €€oda diaxeipiong Twv {nuiwv. Ol
MEAAOVTIKEG anolnPIWOEIG yia {NMIEG Nou €xouv OUMBEl (avayyeABeiowv ) Wn KaTtd Tnv nuUeEpounvia avagopdg Twv
XPNHATOOIKOVOUIK®WV KATAOTACEWY) EKTIHWVTAI PE TNV XPNON TwV OTATIOTIKWV HeBOdWwvV. ‘OTAV TO ANOTEAEOHA TwWV
OTATIOTIK®OV PEBODWV gival peyaAUTepo and TIG OXNUATIOHEVEG TAKTIKEG NpoPBAEWelg, n ETaipeia avayvwpilel emnAéov
npoBAeweig (a§ioAdynon enapkeiag TEXVIKWV anobspaTtwy - LAT) (BAéne onu. 20).

(y) EUAoyn a&ia XpnHATOOIKOVOUIK®WV HEGWV

H gUAoyn afia Twv XpNHATOOIKOVOUIK®WV HECWY Mou Jdev dIaKIvouvTal o€ EVEPYR ayopd, npoadiopifeTal XpnoINonoimvTag
MEBOOOUG anoTipnong. EninpdoBeTa, yia XpnUATOOIKOVOMIKA HECA yia Ta onoia ol ouvaAAayeg €ival onavieg kai n
TIHOAOYNOT Toug XapakTnpiletal and pikpr diagaveia, n euAoyn a&ia sivar AiydTepo aVTIKEIPEVIKN KAl ANAITEl Kpion o€
didpopa enineda avaloya PE TNV PEUCTOTNTA, TN CUYKEVTPWON, TNV aBePaldTnTa OXETIKA UE TOUG NAPAYOVTEG TNG
ayopdg, TIG napadoxég ogov agopd Tnv TIHOAOYNONn Kair Toug AoinmouUg KivOUvoug nou ennpedalouv To &V AOYW®
XPNHATOOIKOVOUIKO HETO.

O1 TEXVIKEG amoTiunong mnou XpnoiponoloUvTtal nepiAapfavouv peBddoug napoucag a&iag kai aAAa HoOvTéAA nou
BaocilovTal Kupiw¢ os napaTnpnaoida dedouéva Kal o€ PIKPOTEPO BaBuU6 o€ un napaTtnpnoiha dedouéva, NPOKEINEVOU va
diatnpnBei n a&lonioTia TNG eNIPETPNONG TWV EUAOYWV A&lwv.

MovTeAa anoTignong XpnoigonoloUvTal KUPIiwG yid TNV anoTipnon €§wxpnHaTioTnpiakwVv Napay®ywv Kal TITAwV nou
eNIMETPpWVTAI 0€ UAOYN a&ia. € auTEG TIG NEPINTWOEIG, N eUAoyn a&ia ekTiudTal and napatnpenoipa dedopéva NapouoIny
XPNHATOOIKOVOUIK®WV HECWV N HE TN XPNON HOVTEAWV.

‘Onou xpnoigonolouvTal PEBOdoI anoTiunong yia Tov npoodiopiond Twv gUAOYWV a&iwv, AUTEG ENIKUPOVOVTAl Kal
e€eTdlovTal Nepiodika and Npoownikd nou JIaBETel Ta anapaitnTa nNPocoovTd, aveEapTnTo AnNOG TO MPOCWMIKO MOoU
npayuartonoinos Tnv anoTignon. ‘'OAa Ta govTéAa nmigTonoloUvTal Npiv Xpnaigonoinfolv kal npogapuolovTal €101 WOTE
va diaopalifouv OTI TA ANOTEAECUATA AVTIKATONTPICOUV Ta npayuaTikd OedopEva Kal TIG CUYKPITIKEG TINEG ayopdg. Ol
KUpIEC NapadoxEG Kal EKTIMACEIC Nou AapBdavovTal unown and Tnv dioiknon 0Tav epapuoleTal €va HOVTEAO anoTiNNoNG
nepiAaupavouv:

(@) Tnv miBavoTnTa Kai TNV avapevopevn XPOVIKNA OTIYHN TWV HEAAOVTIKOV TAUEIAKWV POWYV,

(B) Tnv emidoyn Tou KaTtaAAnAou npoe€o@ANTIKOU €MITOKIOU NMou BacileTal oTnV eKTINNGON €VOC CUPMPETEXOVTOG OTNV
ayopd yia To KataAAnAo NepIBwPIO €Ni TOU €MITOKIOU INJEVIKOU KIVEUVOU,

(y) doknon kpiong oTov KaBopIoHO TOU POVTEAOU nMou Ba XpnoiponoinBei yia Tov UnoAoyiouo TngG eUAoyng agiac.

‘Onou eival duvaTd, Ta HOVTEAA XpnoihonoloUv PHOVO NApaTnenoeiG and TNV ayopd, dAAd o€ TOUEIC ONWC O NICTWTIKOG
Kivduvog (Tdéoo Tng ETaipeiag 600 kal Tou avTioupBaAAduevou pépoug), anairolvTal ekTIHACEIG and Tn Aloiknon yia
napapéTpoug onwg n PetaBAnTdTnTa (volatility) kai o1 cuoxeTioeig (correlations) woTte va avravakAouv aBeBaidTnTeg
otnv eUAoyn a&ia, wg anoTéAeopa TNG EAAEIYNG NpayuaTikwv dedOPEVWY ano Tnv ayopd.

Ta oToixeia nou xpnoipgonoloUvTal OTIG AMOTIMACEIS Kal BacgilovTal o un napatnenoipa dedouéva €ival €€ opiopou
aBéBala, €Eaitiag Tou HIKpoU apibpol r un diaBeoiyoTnTag npoopatwyv dedopévwv and Tnv ayopd. EvrouTolg, oTIg
NEPICOOTEPEG NEPINTWOEIG UNAPXOUV OPICHEVA I0TOPIKA dedopéva aTa onoia unopei va BaacioTei N eNIHETPNON TNG EUAOYNG
a&iag, ouvenwg akopn kai oTav xpnoigonoioUvTal Pn napatnenoigda dsdopéva, opiopéva napartnpnoipya dedopéva
AauBavovTal undyn yia Tov NpoadiopioHo TwV EUAOYWV agiwv.

O1 TEXVIKEG AnNOTIUNONG MOU XPNOIKonoloUvTal yia ToV UNoAoYIoHO TwVv eUAOYwV a&inv neplypapovTal oTn onueinon 4.6.

Agdopévng TNG aBeBaldOTNTAG Kal TNG UMNOKEIPEVIKOTNTAG NOU XapakTnpifouv Tov npoadiopiond Twv eUAOYWV afiov TwvV
XPNHATOOIKOVOUIK®WV HECWV, TUXOV aAAayEC OTIC napadoxEG Kal TIC eKTIMAOEIC TnG dloiknong 6a pnopoucav va
€MNNPEACOUV TIG eUAOYEG a&iec nou napouacialovTail.

M£60d0¢ anoTignang EAANVIKOV KUBEPVNTIK®MY opoAOywv (PST OEA)

>TiIc 15 NoguBpiou 2017, n EAANVIKNA AnuokpaTia NPOOKAAECE TOUG KATOXOUG TWV KPATIK®V OHOAOYWV Mou ekdo6Bnkav
KaTa Tnv avadiapBpwaon Tou eAAnVIKoU xpEoug To 2012 kal Ta onoia apopoloav 20 ekdOOEeIC e nuepounvia AREng and
To 2023 €w¢ TOo 2042 (Aeyopeva opdAoya "PSI OEA") va Ta avraAAdEouv e 5 vEeg ekOOOEIG KPATIKWV OPOAOYWV (Ta
Aeyopeva "Néa OEA") pe AREeig To 2023, 2028, 2033, 2037 kal 2042. MeTd TNV oAOKARPWON TNG avtaAAayng, To
unoAoino Twv PSI OEA nou dev avtaAAaxénkav avepxoTtav oe nepinou € 4,2 dig., avTinpoownelovtag To 14% Tng
apxIkng €kdoong Uwoug € 30,0 dio. 'EkToTe, n dianpaypdaTteuon Twv PSI OEA napouoialel xaunArn peucTtonoinaon, Kabwg
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XapakTnpideTal anod Pikpoug OyKoug ouvaAlAaywv oTn OEUTEPOYEVH ayopd kal HIKpO eninedo ouvaAlAaywv. AvTiBeTa, n
dianpaypdarteuon Twv Néwv OEA evioxUBnKe NoAU ypriyopa Kal OnuEI®ONKE OnPAavTiKOG OYKOG cUVAAAay®wv Kabwg Kai
OuVveEXNG POr EVTOAWV WOTE N AnNoTiuNon ToUugG va ival EQIKTR BAdgel NapaTnenoidwy TIHWV ayopdg.

Znueiwveral 0Tl n ETaipeia anogacios va avtalAagel pepog Twv enevoloewv Tng oe PSI OEA. Zuvenwg, yia Ta PSI OEA
nou dev avTaAAdxOnkav n ETaipgia xpnoipgonoinoe TeEXVIKN anoTiunong NPOoKEINEVOU va anoTihngel TNV eUAoyn a&ia Toug
Tnv 31 AekeuBpiou 2017. H péBodog anoTiunong nou UloBeTnOnkKe €ixe dU0 BacikoUg OTOXOUG: va HEYIOTOMNOINGEl TNV
Xpron Twv napatnphAoigwv Jedopévwy ayopdg yid navopoldTuna r napeP@epr XpNHATOOIKOVOUIKA HECa Kdal va
npooapuOael QUTEG TIG TIMEG YIA va OUVUNOAOYIOEl TNV XapunAOTEPN peuaTonoinon Twv PSI OEA.

EidIkOTEPA, TO HOVTEAO ANOTIINONG NOU €QAPHOZETAl XpNOILOMOIEI WG ONUEIO €KKiVNONG TIG TINEG ayopdg Twv Newv OEA,
ol onoieg €ival apeoa kal o TAKTA XPovika diaoTnuaTa S1ab€aieg Kal anoTeAoUv Tnv eUAoyn a&ia Toug. ZTn ouvéxela,
unoAoyifovTal ol BewpnTIKEG TINEG ayopdg Twv PSI OEA Bdacel Twv TiHwv ayopdg Twv Néwv OEA kal oi anodooeig nou
NPOKUNTOUV anod TIG BewpPNTIKEG TIMEG ayopdg Twv PSI OEA pe Baon Tov napandvw unoAoyiopo, npooapuolovTal yia va
AneBei unown o NpdaBeTog Kivduvog anod TNV XaunAn peucTonoinon Adyw Tng kaTtoxng Twv PSI OEA og avTiBeon pe Ta
Néa OEA. H npooappoyr autn anoTeAei éva nepibwplo (spread) To onoio npoocau&dvel Tnv Mpayuartikr KAunuAn
anodooewv Twv PSI OEA kai aneikovilel Tnv npocBetn anddoon Twv PSI OEA evavTi Twv Néwv OEA nou anaiTeital Aoyw
NG €AAeIPnG evepyng ayopdg (illiquidity premium). Kata tnv 31 AekepBpiou 2017 T0 nepiBwpio nou epappodleTal
aveépxeTal o€ 45 base points (BA€ne onu. 4.6).

(8) AvraAAayn OpoAoywv EAAnvVikoU Anpogciou

3TIC 5 AskeuBpiou 2017, n EAAnVIKN AnuokpaTia €QApPooe €va Npoypappa €0eAovTIknG avTtaiiayng OpoAoywv
EAANVIkoU Anpociou (SWAP), Bdosl Tou onoiou ol KATOXOl KPATIK®V OHOAOYWV Ta onoia ekddBnkav kaTtd Tnv
avadiapBpwaon Tou eAANVIKOU xpéoug To 2012 (Ta Aeyopeva "PSI OEA") kai Ta onoia €Anyav anod 1o 2023 £wg 10 2042,
Ba pynopouacav va avtaAAd&ouv Ta opdAoya TOUG YIa 5 VEEG ekDOOEIG OMOAOYWY MOU Arffyouv €niong ano To 2023 €wg
To 2042 (Ta Aeyopeva "véa OEA").

Zkondg TNG NpOoKANONG yia avrtaAAayn ATav va €uBuypappioTouVv ol Opol ToUu aveEdPANTOU XPEOUG TNG EAANVIKAG
Anuokpariag Je Ta npoTUNA TNG ayopdg Yid TOUG KPATIKOUG EKOOTEC, MPOKEINEVOU va eE0UAAUVOEI N KAUNUAN anoddoswv
TOUG Kal va napaoxebolv aTnv ayopd NepIopIOPEVEG OcipeC and véa OEA, Ta onoia avapéveral va €ival onuavTika nio
peuaTonolnoiya and Ta PSI OEA.

H ETaipeia cupueTeixe oTnv €BeAovTikn avtaAlayn pe PSI OEA ovopaoTiknig a&iag€790.080 xiIA. H avtaAAayn Bswpnénke
WG «Tpononoinon» Twv PSI OEA, kabwg o1 6pol Twv VEwv OEA dev BewprOnkav ouaiacTika d1apopETIKOI anod Toug OPoUG
Twv PSI OEA. Q¢ ek ToUTOU, N ouvaAAayn dev €ixe w¢ anoTéAeopa TNV «Anoavayvwpion» Twv PSI OEA kai dev €ixe
€nidpaon oTnv KATaoTaon anoTeAeouaTwv Tng ETaipeiag (BAEne ony. 12).

ZHMEIQZH 4: AIAXEIPIZH AZ®AAIZTIKQN KAI XPHMATOOIKONOMIKQN KINAYNQN

4.1 MNAagiocio diaxeipiong KIVOUV®OV

H ETaipeia éxel Beonioel éva anoTeAeopaTikd cuoTna diaxeipiong KIivOUVwyY, HE OKOMO TNV AVTIMET®NION TV KIVOUVWV
OTOUG 0Moioug eKTIBETAl KABWG Kal TNV NPOOTACia TwV ACPAAICUEVWY Kal TWV METOXWV TNG. To cUuoTnua BacileTal oc
kaBopiopévo NAaiolo apxwv, NOAITIKWV Kai d1adIkaciwv.

AOYw TNG QuUONG Twv dpacTnploTATwV TNG, N ETaipeia ekTiBeTal o€ ao@alioTikoUg, XPNHATOOIKOVOMIKOUG KIVaUVouUG,
oOnwc¢ NICTWTIKO Kivduvo, Kivduvo ayopdc kal Kivduvo peuaToTNTAG Kal o AEIToupyiko Kivduvo. MNa Tnv eAaxioTonoinon
TWV ApvNTIKOV ENINTOOEWY Nou evOEXETAl va NpokUWouv and auTtoug Toug KivdUvoug, n ETaipeia €xel kaTapTioel:

e nAaioio To onoio avravakAd Tn oTpartnyikn diaxegipiong Kivouvwyv

e pebodoloyia yia TNV avayvwpion, enihETpnon, dlaxgipion kal ava@opd oAwv Twv KIVOUVWY GTOUG 0Mnoioug n
ETaipeia ekTiBeTal 1} evOEXeTal va eKTEDEI, Kal TEAOG

e Joun dlakuBépvnong, ocUPPWVA HPE TIC ANAITAOEIG Nou NpoBAénovTal and TO KAVOVIOTIKO Kal TO E0WTEPIKA
kaBopiopévo nAaioio.

e autd To nAaiolo, €xel ouykpoTnBei EmiTponn Alaxeipiong KivdUvwv, EvepynTikou-MabnTikou kai Enevdloewv kai
Aeiroupyia Alaxeipiong Kivduvav.
4.1.1 Emitponn Ailaxeipiong Kivduvwv, EvepynTikoU — NMadnTtikou & Enevduoemv

H Emitponn Aiaxeipiong Kivduvwyv, EvepynTikoU — MadbnmikoU kai Enevdloswv Tng ETaipsiac anoTeAei emiTrponn Tou
AloiknTikoU SupBouAiou.

O1 KUplEG appodIdTNTEG TNG ENimponnc sivai:
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e ndiaocpaAion kai napoxn diaBeBaiwong npog 1o A.Z. TNG oUVEXOUG CUHHOPPWONG HE TIG KEPAAAIAKEG ANAITACEIG
DepeyyuoTnTAg,

e N JIAUOPPWON TWV KATAAANAWV OTPATNYIKWOV dlaxeipiong KIvOUVWY yia OAEG TIG KATNYOPIEG KIVOUVWV Mou
Mnopei va ennpeacouv TnVv ETaipeia,

e N UIOBETNON apxXWV KAl Kavovwy nou dIENOUV TNV avayvwpion, KTiUnon, HETpnon, napakoAouBnaon, diaxeipion
Kal avagopad Twv KivOUvwv nou oxeTidovTal Pe Tn diaxeipion evepynTikoU Kal naénTtikou o€ eninedo ETaipeiag,

e 1 UIOBETNON €VOC eNapkoug NePIBAANOVTOG E0WTEPIKWV EAEYXWV NMou Ba diacpaAilel TNV kATavonon Kal Tnv
EVOWHATWON TWV KATAAANAWV MOAITIKQV dlaxeipiong kivouvwv oTig diadikacieg Afwng ano®Aacewv Tng
Etaipeiag,

e N napakoAouBnon, eniokonnon kai eniBeBaiwon TNG TAPNONG Twv dIadikaciwv yid TOV UMOAOYIOHO TWV
Kepahalak®wv anairnoswv PepeyyuoTnTag kai Tng die§aywyng AloAdynong Idiwv Kivduvwv kal ®epeyyudTnTag,

e N napoxn ouvOpOoMNG NPogG To A.Z. yia TNV UIoBETNON 0pOOAOYIKAG Kal GUVETOUG €NEVOUTIKNG OTPATNYIKNG KAl
NOAITIKNG Kal

e N napakoAoUBnon TNG CUPHOPPWONG TNG ETaipeiag pe To vopikd kal kavoviaTikd nAaiolo nou diénel To oUVOAO
TWV €pYACI®V TNG.

Ma va diacpaAifouv Tn dIAPKN CUVAPEId TWV KATEUBUVTNPIWV YPAUH®V, TV OTOXWV, TNG OIKOVOMIKNAG KATACTAoNG Kal
TWV NPOCdOKI®V OE OXEON HE TIG KEQAAAIAYOpEG ONwG opifovTal and Tnv enevouTikh NOAITIKN TNG ETaipeiag, n Emirponn)
Alaxeipiong Kivduvawv, EvepynTikou - MaBnTikou kal Enevduoewv Ba avabewpei TNV enev3UTIKN NMOAITIKN O€ €Tr0la Baon.

4.1.2 Asitoupyia Alaxeipiong Kivduvwv

Méow TngG Aeitoupyiag Alaxeipiong Kivduvwyv, €Eacg@aliletal n B€omnion Kal €papuoyr TOU CUCTRAMATOG JdIaxeipiong
KIvdUvou. Tov KUpIo pOAo €xel enwpiaTei n Mevikn AieuBuvon Alaxeipiong KivdUvwy 0€ ouvepyaaoia HE TIG ENIPEPOUG
AlguBUvoelg kal Tnv AvaloyioTikn AgiToupyia. Mo guykekpipeva:

e npowbdei TNV evnNUEPWON Yia Toug KIvOUvoug os OAn Tnv ETaipeia,

e avanTuooel To nAaioio diaxeipiong kIivOUvwyY To onoio nepiAapBavel TiIG NoAITIkEG, diadikaoieg kal HeBodoAoyieg
nou oupBailouv atnv opdn diaxeipion Twv KIVOUVWY, JE OTOXO TNV evowHdTwon autoU otn diadikacia Afyng
oTPATNYIKWV anopAdgewy,

e £XEI WG OTOXO TOV KABOPIGHO CUYKEKPIPEVWV 0piwV KIVOUVOU avd €idog Kivduvou Pe Baon Tn diaBgon avaAnyng
KIvOUVOU Kai TNV avoxn kivduvou Tng ETaipeiag. MapdAAnAa, opifovTal kai deikTeg KIVOUVOU,

e uUnoBaAAel gkBéoeig oTn dioiknon kalr otnv Enirponn Alaxeipiong KivdUvwv, EvepynTmikoU — MadnrikoU Kai
EnevdlUoswv napexovrag nAnpo@opnon yid TOUG ONUAVTIKOTEPOUG KIVOUVOUG OTOUG OMoioug €KTIBeTal n
ETaipeia, onwg eniong kar evnUEP®VEI yid TUXOV ANoKAITEIC ano Ta eyKeKpIPEva opia,

e  OUMMETEXEI OTn Jleaywyn QaOKNOEWV MPOCOMOIWONG AKPAiwVv KATAOTACEWV YIid TOUG ONUAvVTIKOTEPOUG
KIvOUVOUG Mou €X0UV avayvwplIoTeEi,

e Jdievepyei Tnv Idia AEloAdynon Kivduvou kal PepeyyudTnTAg, n onoia uAonolsitTal KaT’eAaxioTo o< €Troia Baon.

4.2 Ao@alAioTikOG Kivouvog

O kivduvog nou evundapyxel o kKABe acpalioTnplo cuuBOAalo cuvioTaTtal oTnv NavoTnTa va CUuBEi TO ACEAAICHEVO
YEYOVOG Kal oTnv aBePaiotnta Tou noooU Tng enepXOpevncg anolnuiwong. Adyw Tng @UoNG TwV ac@AAioTAPIWV
OUMBOAdiIWV, 0 AoPAAIOTIKOG KivOUVOG €ival TUXAiog KAl CUVEN®G UN NPORAEYILOG.

& éva XapToQUAAKIoO acpalioTrpiwv cuhBoAdiwv oTo onoio epapudleTal n Bswpia Twv MBavoThTwV 00OV apopd Tnv
TIHOAOYNON Kal TOV OXNUATIONO NPoPBAEYEWY, 0 BACIKOC Kivduvog nou avTigeTwnilel n Etaipeia and Ta aocpaAlioTtrpla
gupBoAala sival To evOEXOMEVO TA NPAYHATIKA N00d TV {NUIOV Kal TV anolnUi®oEwy va unepBaivouv Tn AoyIOTIKNA
a&ia Twv aoPaAIoTIKOV UNOXPEMOEWY. AUTO UNOPEI va GUMBEI €AV n ouxvoTnNTa n/kai n oeodpoTnTa TV {NHIOV Kal TwV
anolnUI®OEWV UNePPRAivouV TIG OXETIKEG EKTIUNCEIG. Ta ao@aAIoTIKG cuuBdavTa ival Tuxaia kalr o NpayuaTikog apiduog
Kal Ta NPAypaTika nood Twv NPIoV Kal TwvV anolnpinocswy evOEXeTal va diapEpouv anod Xpovo o€ Xpovo ano To eninedo
nou €xel NPoodIoPIOTEl and OTATIOTIKEG TEXVIKEG.

H epneipia deixvel 0TI 600 HEYAAUTEPO €ival €va XapTOPUAAKIO OPOIWV ao@aAIoThpIwV CUUBOAdiwy, TOCO HIKpOTEPN Ba
gival n oxetikn apeBaidtnta Tou avapevopevou anoTeAéopaTtog. Emiong, 6co nio diagoponoinuyévo e€ival éva
XapTOQPUAAKIO TOGo AlyOoTepo MiBavo €ival va ennpeacTei anod dia PeTaBoAr o €va unooUVoAo ToU XapTopuAakiou. H
ETaipeia €xel avanTtUEel TNV oTPATNYIKN avaAnyng KivoUuvwyv PeE aTOXO Tn d1agoponoincn Twv acPaAioTIKOV KIVOUVWV
nou avalaupBavel kal TNV €niTeu&n enapkoug apiBuou KIvOUvwV ot KaBe katnyopia KivOUVOU WOTE va HEIWOEl Tn
METABANTOTNTA TOU AVAPEVOUEVOU AMOTEAEONATOG.
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4.2.1 Ao@alioeig {wng

H Etaipeia ouvantel nAnBog acpaiioTnpiowv cupBoAdiwv Ta onoia anoteloUvTtal and napadociakd ac@aAioThnpia
oupBoAala, oupBoAala enevdUoswY yia Aoyapiacuo acpaAIOPEVWY MoU PEPOUV Tov enevduTikd Kivouvo (Unit Linked),
oupBoAaia  Aoyapiacuwv  diaxeipiong ke@alaiou (DAF), oupfoAaia uyeiag kar {wng, OUMNEPIAAUBAVOUEVWV
NPOYPAPUATWV VOOOKOMEIQKNAG NEPIBaAwng kal acpaAiong eni Tng {wng daveioAnntwv. To kUPIO kavaAl diavoung yia Ta
ao@aAioTIka npoypaupaTa {wng gival To dikTuo bancassurance, To onoio guvioTd To 90% TwWV GUVOAIKQV NPOYPAHHATWV
(31 AskepBpiou 2016: 87%). H ETaipeia, eniong, diab&Tel aopaiioTrnpia oupBoiala {wng HECw aveEapTNTWV CUVEPYATWV
Onwg €ival ol aopalioTIKOi MPAKTOPESG KAl 01 AOPAAEIOUETITEG.

Ta aTtopikd npoypdappara {wng nepiAapBdavouv npoypdppata npdokaipng acpdaiiong {wNng, MHIKTAG acpaliong kal
eniBiwong kai 1I66Bi1ag ac@daAiong {wng. H ETaipeia eniong npoo@épel cuvTaglodoTIKA NPoiovTa PE TN HOPPH HEAAOVTIKQV
eTNoIwV Npocddwv. H ETaipeia npoogpepel npoypdupaTa Unit Linked Ta ao@daAioTpa Twv onoiwv enevduovTal o€ didpopa
Ke@aAaia kai d1abETel eniong, npoypauuaTa 100piag acpaiiong {wng Kai PIKTAG ac@aAliong Téoo epdna ac@alioTpou
000 Kal TAKTIKWV KATaBoAwv ac@aAioTpou pe Tn pop®r Unit Linked npoiovtwv. Ta npoidvra DAF Tng Etaipeiag
nepIAapBavouv kKupiwg opadikd ouvta&iodoTika NpoypdppaTd. YNdpxel akoun Hid o€ipd GUUNANPWHATIKOV KAAUWEWV
nou pnopoUVv va npootebolv oTa aoc®aAioTikG npoypdupata Zwng Tng ETaipeiag, n nAsiovoTnTa Twv onoiwv eival
anolnMI®OEIG UYEIag Nou KAAUNTOUV VOOOKOWEIaKN nepifaAywn kal dandaveg eyxeiprnoswyv. H ETaipeia €xel kal €&va HIKpo
XAapTOQPUAAKIO opadikwVv aoc@aAicewVv UyeEiag nou KaAunTouv Tov Kivduvo Bavdatou, acBévelag kal avikavotnTag. Ta
npoypaupata acedaAiong ni Tng {wng daveloAnnTwv KatnyoplionoioUvTal oTa opadikd npoypdupaTa kal anotehouvral
ano npookaipn ac@daAion Iwng ouvdededEVn ME MIKPA €niXEIpnUATIKA OdAveld, UNoBnKeg, NIOTWTIKEG KAPTEG Kal
KATavaAwTika daveia.

H napaywyn nou npoépxetal and Tpanelikd dikTua ouvioTaTal g€ AnOTAMIEUTIKA/ouvTagiodoTIKa npoypdupaTa panag
ag@aAioTpou o€ NooooTd 67,10% TnG OUVOAIKAG napaywyng (31 Aeskeuppiou 2016: 70,86%), oc npoypdupaTa Unit
Linked e@dana€ aogpaiioTpou o€ nogooTd 1,30% TNnG OUVOAIKAG napaywyng (31 AeskeuPpiou 2016: 0,40%), kal o€
ao@aAioTIKG npoypdupaTta (anoTapieuTikda, ouvTaglodoTika, ao@aAioslg npooTtaciac daveloAnnTwv/npwToBaduiag
KaAuwng uyeiag) nepiodikwv KataBoAwv o€ NogoaTo 21,60% TnG ouVoAIKAG napaywynq (31 AekepBpiou 2016: 15,74%).

H kaTavoun Tou XapTOQUAAKIOU Ot OpOUG EYYEYPAUMEVWV AO@PAAICTPWV Yia TNV TPEXOUOA XPNon anoTeAsital anod
aToMIKEG aoPalioelg, npoiovTa Unit Linked, opadikég acpalioeig kal npoiovta DAF og nogooTd 87,00%, 1,40%, 7,70%
kal 3,80%, avTioToIxa.

4.2.1.1 NMapadooiaka npoiovra acpaAiong {wng kai cugBoAaia DAF
a) ZuxvoeTnTa kai opodpoTnTa ZnHIOV

Ta napadoaoiakd cupBoAaia Lwng nou npooepel n ETaipeia nepihapBavouv cupuBoAala pakpdacg didpkeiag kal cupBoiaia
nou avavewvovTdl o€ €Trola Bdon. H ETaipeia diaxeipileTal Toug KivdUvoug nou oxeTifovTal e auTd Ta oudBOAdIa HECW
TnG diagoponoinong Twv avaAneBévtwyv KIivOUVWV Kal JHE TN oUvayn avTacpaAioTIK®OV CUUBACEWV.

O1 kivduvol aToug onoioug ekTiBeTal n ETaipeia oxeTIka Pe Ta oupBoAala Zwng ivai:
¢ Kivduvog 6vnoigoTnTag

O kivduvog BvnoiudTNTag ouvioTaTal aTov Kivduvo 0 NpayuaTikog apiBuog Twv BavaTtwy va sival upnAoTepog ano Tov
avapevopevo auEavovTag TiG anolnuI®oelG. H onuavTikoTepn €kBeon Tng ETalpeiag o€ kivduvo BvnoiudTnTag NnpogpxeTal
ano Ta npoypdupara npookaipng ac@aiiong Lwng, 106B1ag ac@aiiong {wNG Kal JIKTAG aocpaAiong nou anoTeAoUv TURMA
TWV aToMIK®V aopalicewv {wng kabwg kal Twv acpaiicewv eni Tng {wng daveloAnnTwv (nou nwAoUvTal PHECW TOU
Bancassurance). H Etaipeia diaxeipifeTal autoug Toug KIVOUVOUG MECW TNG OTPATNYIKNG avaAnyng KivOUvwV Mnou
akoAouBei kal TG olvaywng Twv KAaTdAANAWV avTaoc@aAlioTIKwV ouppBacswv. H ETalpeia €xel ouvayel avTaopaAioTIKEG
oupBaoeic unepBaiiouaag {nUIAG yia TIC acpaliosic {wnG Nakpag didpkelag He KaAuwn BavaTou, Pe opio idiag kpdTtnong
yla kabs aogpaiiogpévn Jwn.

¢ Kivduvog pakpoBioTnrag

O KkivOuvoG HakpoBIOTNTAG OXeTICeTal PE MEAAOVTIKEG {NMIEG KAl KaTABoAr anolnuUIWOEWV Ol Onoieg evOEXETal va
dlapEpouv anod TIG NPAYHATIKEG anolnMI®OEIG Nou 6a KaTaoToUV NANPWTEEG OTO PEANOV €av ol aogpaAiopévol {foouv
NeEPICOOTEPO and To avapevopevo. H peyaAUTepn €kBeon Tng ETaipeiag os kivduvo pakpoBIOTNTAG NPOEPXETAl ANO TO
XAPTOPUAAKIO HEAAOVTIKWV Npocodwv. H ETaipeia avTipgeTwniel Toug KIvOUVOUG auToUG HE TIG KATAAANAEG TILOAOYIAKEG
NOAITIKEG KABWC €NioNG Kal JE avaAoyIoTIKEG NEBOBOUC Kal YE TN XPNAON €VOC €nikaiponoinuévou nivaka BvnoiudtnTtag
nou avtavakAd 1o au&nuévo npoadokipo {wng. Aedopévou OTI 0 Kiviuvog Tng eniBiwong dev avracpaAileral, n ETaipeia
avTigeTwnilel Tov ev AOyw KivOuvo PEOW TNG S1aomnopdcg TWV aoPAAICHEVWV KEPAATIWV.

>Tov akOAouBo nivaka napoucialeTal N OUYKEVTPWON TWV KEPAAQi®V KIVOUVOU OE TECOEPIG OUADEC AOMAAICHEVWV
Ke@aAaiov ava ac@alioyévn Iwn. Ta nood anesikoviovTal npiv Kal YeTa Tn oUvawn oupBdoswv avrac@aleiag. Ol
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akdAouBol nivakeg dev oupnepIAapBdavouv Ta cupPBoiaia PHeAAOVTIK@WV Npocddwv, yid Ta onoid napexeTal EEXwpIoTh
avdAuon napakdtw.

Ac@alAiopévo KeaAalo ava
ac@aAiopévn R

Mpiv ané avracpdaAsia MeTa andé avracpaleia

oTIG 31 AekguBpiou 2017

(nood oe € ekar.) % (nood o€ € ekar.) %
0-6.000 114,3 2,7 114,1 6,2
6.000-15.000 353,3 8,3 279,3 15,1
15.000-20.000 218,4 5,2 198,7 10,7
>20.000 3.549,1 83,8 1.260,2 68,0
Z0voAo 4.235,0 100,0 1.852,3 100,0
Aoc@aliopévo Ke@aiaio ava
acpahiopévn gwn Mpiv ané avracpaAsia MeTd and avracpalsia
oTig 31 AskepBpiou 2016

(nood o € ekar.) % (nood o€ € ekar.) %
0-6.000 116,6 2,6 116,4 6,1
6.000-15.000 370,5 8,4 293,6 15,4
15.000-20.000 229,9 5,2 207,4 10,9
>20.000 3.719,0 83,8 1.287,8 67,6
ZuvoAo 4.436,0 100,0 1.905,2 100,0

O KiVOUVOG OUYKEVTPWVETAI OTIG ONADEG ME TO UWNAOTEPO KEPAAAIO. To yeyovog auTo dev €xel JeTaBANBel oe auykpion
ME TO NPoNYyoUHEVO £TOG.

STOUG aKOAOUBOUC MiVAKEG aneikovileTal n CUYKEVTPWAON KIVOUVOU Yid Ta GUHBOAala HEANOVTIK®OV Npooddwv ot déka
OMAdEC OTIC OMOIEG KaTnyoplonoloUvTal Ta v AOyw CUpBOAdla Pe BAon Ta €Troia KataBAnTéa Noad, unoBETovTag OTI N
npooodoc kataBAaAAeTal oTo TEAOG TNG Xprone. H ETaipeia dev £xel ouvawel avTaopalioTIKEG CUMBATEIC yia TNV KAAUWN
TWV UMOXPEWCEWV Nou avaAauBavel andé auta Ta cupfoAiaia.

ETic1a np6codog ava ocupBoAaio oTig 31 AekeuBpiou 2017 ZUvoAo £TNCI®V NPOCOd WV
(nood oe € ekar.) %

0-500 10,9 19,8
500-1.000 13,5 24,5
1.000-2.000 12,3 22,3
2.000-3.000 51 9,2
3.000-4.000 3,5 6,3
4.000-5.000 2,7 4,8
5.000-6.000 1,5 2,6
6.000-8.000 2,0 3,7
8.000-10.000 1,3 2,3
>10.000 2,4 4,4
Z0volAo 55,1 100,0
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ETRo1a Nnp06c0dog ava cupBoAaio oTtig 31 AskepBpiou 2016 20voAo £TNCI®V NPOCOdWV
(nood oe € ekar.) %

0-500 11,8 22,6
500-1.000 13,7 26,3
1.000-2.000 11,6 22,2
2.000-3.000 4,3 8,2
3.000-4.000 2,9 5,5
4.000-5.000 2,0 3,8
5.000-6.000 1,2 2,2
6.000-8.000 1,8 3,5
8.000-10.000 0,9 1,7
>10.000 2,1 4,0
Z0volAo 52,3 100,0

¢ Kivduvog akUpwong/Hn avavémwong

O ao@aAioTIKOG Kivduvog yia Ta oudBoOAaia ao@daAiong CwnG Hakpdg didpKelag ennpedaleTal Kal anod To dIKAIWKa TV
ao@aAioUEVWYV va kaTaBdAAouv peiwpéva acpaAioTpa (r va anaAdayoUlv ano TNV KataBoAr HEANOVTIKWV aopaAioTpwv)
Kdl va akupwoouv To oupBOAalo. Q¢ ek ToUTou, To HWEYEBOG Tou ao@aAioTikoU KivOUvou €EapTdTtal kai and Tn
OUMNEPIPOPA TOU ACPAAICUEVOU N Onoia WMNopei va €xel AVTIKTUNO OTOV TPOMo WE Tov onoio 6a diapoppwbolv ol
KATABOAEG PEANOVTIKWV anolnuInoewv. O CUPNEPIPOPEG TwV aoPaligPEVwY ennpealovTal and noAAoug napdyovTeg,
OUUNEPIAAUBAVOUEVWY KAl TWV OUVONKWV MOU €MIKPATOUV OTNV OIKOVOMIa Kdl OTIG XPNHATOOIKOVOUIKEG ayopeg. lNa
napdadelypa, €av éva ac@alioTikd npoiov nepiéxel hia eAAxioTn eyyunuévn napoxn (6nw¢ ora napadoaoiakd npoiovra
ag@aAiong Cwng), ol CUVONKEG TwV XPNHATOOIKOVOUIK®WYV ayopwv Ba kabopicouv €dv n eyyunuévn napoxn ivai “in the
money”, “out of the money” n “at the money”, avaloya Pe To €av To gyyunuévo nood eival uPnAdTEPO, XAUNAOTEPO N
ioo pe Tnv a€ia Twv kepaAainv. To yeyovog auTd He Tn o€ipd Tou eVOEXETAI va ENNPEACEI TNV aNOpAcn Tou aoPAaAIoPEVou
yla To av 6a diaTnpnoel To Npoypauua n oxl.

¢ Kivduvog e£03mv

H anoTuyia opBrg ekTiunong Tou NANBWPICHOU KAl CUVUMOAOYIOHOU TOU OTNV TIHOAOYIAKN MOAITIKN KAl OTNV €KTiUNoN
TV €E60WV KAl TWV UNOXPEWOEWY TNG ETaipeiag Ba ynopouace va €xel onUavTikn apvnTikn enidpaon otn dpacTnpioTnTa
Tng ETaipeiag, oTa anoTteAéopaTa Kai oTnv XPNHATOOIKOVOMIKN TNG KATAoTAoN KAl TIG HEAAOVTIKEG NPOONTIKEC.

B) NMnyég aBeBaidTNTAG OTNV EKTIHNON TOV HEAAOVTIK®OV ANONHIMOEMV KAl TWV E003wWV andé acpdaAiicTpa

H aBeBaidoTnTa OTNV EKTIINON TWV NEAAOVTIK®V KATABOA®V anolnuI®OEWV Kal TWV €00dwV anod acpaAioTpa 6cov apopd
Ta oupBOAaia aopaAiong Lwng Nakpdg didpkelag nnydadel anod Tnv aduvapia NpoBAEWNG TWV PHAKPONPOBETUWY aAAaywV
0Ta OUVOAIKA €nineda BvnoiudTNTAG KAl 0T CUKNEPIPOPd TwV acpaliopévwv. H ETalpeia xpnoiponolei Toug Baaikoug
nivakeg BvnoiudTnTag avaloya pe Tov TUNO Tou oupBoAdiou nou cuvdanTteral. MpayuaTonolgiTal JEAETN TWV I0TOPIK®OV
oToixeiwv nou d1aBeTel n ETaipeia and Tnv gpneipia Twv TEAEUTAIWV 5 ETWV KAl XpNOILOMNOIOUVTAl OTATIOTIKEG HEBOJOI YIa
TNV NPOCApHoYr TwV pUBPWY BvNoINOTNTAG Kal ToV NPoadiopioud TNG KAAUTEPNG duvATHG EKTINNONG TNG AVAMEVOUEVNG
MEAANOVTIKNAG BvNoIuoTNTAG.

Y) Ailadikacia nou XpnoiJonolgiTal yid ThV NpayHaTonoinon uno0écemv

MNa Ta ao@aAioTika cupBoOAala Pakpdg dIApKeIag, KaTa Tnv &vapén Tou npoiovTog, N ETaipeia kavel unobEoeic yvia T
BvnoIuoTNTA, TIC aNodO0EIG TWV eNevdUCEWV Kal Ta diaxelploTikd €€0da. EninAéov npooBETel £va nepIBwpIo yia va PEIWOEI
Tnv aBeBaiotTnta. O1 unoBEceIG auTEG «KAEIdwvovTal» yid 0An Tn di1dpKela Tou cupBoAaiou kal XpnaolygonolioUvTal gTov
UnoAoyIiopd Tou TeXVIKOU anoBepatog. EmmAgov kab’ oAn Tn didpkeia Tou oupBoAaiou, n ETaipsia enavegeTdlel Tig
UNOBECEIG AUTEG XPNOIKMONOIMVTAG OTATIOTIKEG KAl avaAoyIOTIKEG HEBODOUG 0 uVOUACONO HE ENIMPOCOETEG UNOBETEIC
nou BacilovTal 0 NAPAUETPOUG OMNWE TO MOCOCTO dIATNPICINOTATAG / AKUPWOINOTNTAG, TO MOCOOTO AOKNONG TOU
dikalwpaTog eEayopdc oTnv €vapén Tng ouvta&iodoTnong EvavTi TNG emAoyng ouvTaéng (yia ouvTa&lodoTIKEG KaAUWEIC)
yla TNV npaypartonoinan eA&yxou eNApKEIac TWV AnoBePaTwy.

O1 BaoikOTEPEC NapAPEeTpol Nou AapBavovTal unown Kata TNV EPApUoyr Tou eAEyXoU ENAPKEIAC TwV anoBeudaTwy yia Ta
napadoaoiakd npoiovta acpaiiong Lwng €ival ol akOAOUBEC:

- OVNOoIgoTNTA: H eKTiuNoN TwV NApapéTpwy nou epapuolovTtal oTnpileTal 0Ta NOCOOTA TWV NIVAKWY BvnoindTnTag
onwc¢ auToi opifovTal ando Tnv EAAnvikn NopoBeoia AapBdavovtag unown Kail Tnv euneipia Tng ETaipeiag and Tov
aog@aAliopEvo NANBUGuO Tou.

- TMoocooTa Hn avavémong kail £§ayopdq: >Ti¢ acpaAiosic {wng Pakpdag didpkeiag n cUUBAcn akupwveTal o€
nePINTWoN KN KaTaBoAng Tou acpaAioTpou. EGv woToco N ac@alion £xel anokTroel dikaiwpa eEayopdg To GuuBoAalo
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0EV AKUPWVETAI KAl N doPAAion PETATPENETAl O EAEUBEPN NEPAITEPW KATABOANG AOPAAOTpwWV HE TOUG idloug 6poug
Kal npoUnoBeceig Onwg n apyikn acpaiion {wng, aAAd pe Peiwpévo acpaAliopa. O avTioUPBAAAOUEVOG €XEI TO
dikaiwpa va ¢ntnoel eEayopd TnG acpaiiong (wng EvavTi ENIOTPOPNG HEPOUG TOU HABNuUaTIkoU anoBEPaTog KaTa tnv
OTIYMR TNG aitnong €§ayopdg. To €ToG Tou cupBoAdiou kaTa To onoio anokTd To dikaiwpa €5ayopdq kabwg kal To
nood Tng e€ayopdg kabopilovral oToUG OXETIKOUG MiVAKEG TNG oupBaong. Ta nMocooTd AKUPWOEWV — £EAYOpwV
EKTIHWVTAl avd opdada odosldwv 600V apopd TIG NAPOXEG NPOIOVTWY AduBavovTag unoywn Tnv euneipia Tng ETaipeiag
Ta TeheuTaia déka Xpovia. H PEAETN aKUpWOEWV KAl €EAYOPWV EVNUEPWVETAI OE €TACIA BACN WOTE TA HOVTEAA va
avTavakAoUv Tnv npayuatikdétnTa. H ETaipeia evdéxeral, o neplodikn BAon, va XPEIAOTEI va €niKaAlponolei TIig
unoBEoeIG Nou €xel kKavel KaBwg Kal Ta avaAoyIloTIKA HOVTEAA Kal Ta HOVTEAA KIVOUVWV oUTWG WOTE va avTavakAouv
TNV NPAYHATIKOTNTA KAl TUXOV VEA OTOIXEId. AANAYEG OTIG UNOBETEIG Kal 0Ta €V AOYW POVTEAQ evDEXETAI va 0dnynoouv
gg avaBewpnaon Kal Tpornonoinon Tng TIHOAOYNONG Twv aog@AaAICTIK@WV MNPoidvTwy, n onoia 6a pnopouce va Exel
oNUavTIKn dpvnTikn €nidpacn oTn 8pacTnPIOTNTA, TA ANOTEAECHATA KAl TIG NPOONTIKEG TNG ETaipeiag. O1 emnTwoeig
TuXOv aAAaywv oTig unoBeoelg Tng ETaipeiag Ba avTikaTonTpioTel 0TNV UMNOAEINOPEVN JIAPKEId TWV NPOYPAPHATWY
HEOW TWV KEPDWV.

‘E§0da: O1 ueANOVTIKEG eKTINNAOEIC BaaifovTal aTa TpExovTa (KaTa Tnv nuepopnvia anoTipnong) €€oda Tng ETaipeiag
yia Tnv diatipnon kai diaxegipion Tou XapToQUAAKiou kai avanpoodpuofovTal, yia Kabe PEAAOVTIKO €T0G, HE TOV
EKTIHOUMEVO NANBwpIoPO. H ETaipeia €xel uloBeTroel JovTéND €E00wV BAcel Tou onoiou xapaktnpilovTal Ta £€€0da o€
€AaOTIKA Kal aveAaoTikd, npdokKTNong Kai diaxeipiong Kal oTn ouvéxela enipepilovTal o opdadsg npoiovtwv. Ta
anoTEAECUATA TOU POVTEAOU XPNoIPonoloUvTal yid Tov Npoadiopiond Twv napadoxwyv nou Aaupavovral undéyn otnv
EKTIHNON TWV HEAANOVTIKQV €E0DWV.

NMooooTo Aoknong diIkaiMHaTog eEayopdg oTnv £vapin TnG ouvtagiodoTnong: To JIKaiwKa auTd NapeEXeTal
MOVo oTa ouvTa&lodoTika npoypdupata. H ETaipeia Bacel TnNG ePnelpiag Twv TEAEUTAIWV 5 €TV, EKTING TO NOCOCTO
TWV AoPAANIgUEVWY Nou Ba emAEEoUV TNV KaTaBoAr epanag nogou oTnv &vapén Tng ouvTaglodoTnong.

EnITOKIAO NPOoeEOPANONG: H ekTiunon TNG ENAPKEIAG TWV anoBePATwyV oTNPIZETAl OTIG MEANOVTIKEG TAMEIAKEG POEG
TV 000wV Kal eE00wv TnG ETaipeiag, oupngpiAapBavovTag To PePIdIO TNG avTao@AaAiong. O1 HEANOVTIKEG TAPEIAKEG
POEC NpoeEoPAOUVTAl 0TO TEAOG KABE nep1ddou ava@opdc XPNoIKONOIOVTAG KAKUNUAEG eMITOKiwV, o1 onoieg BaaifovTal
oTNV KAaunUAN Twv aveu KivoUvou eniToKiwv n onoia dnuoacieUeTal anod Tov eUPwNAiKr €NONTIKN apxn aoc@alicewv
Kal enayyeApaTikwv ocuvta&ewv (“EIOPA”), kai AauBdavouv un’ oyn Tnv U@IoTAPevn oUVOEDN Kal TIC AVAUEVOUEVEG
anod00eIg Tou eNeVOUTIKOU XAPTOPUAAKIOU.

Ano Tov EAeyX0 eNApKeIac nou dIEvepyNRONKE yia Ta napadoaoiakd npoypaupata acpaiiong {wng oTo TEAOG TNG TPEXOUOAG
XPNONG NPOEKUYE avaykn oxnuaTtiogoU eminAéov anoBuaTog endpkeiac Uwoug €59,2 ekat. (31 AekeuBpiou 2016 TO
emnAéov anoBeua nrav €52,5 ekar.).

EninpdoBeTa, ol napAaueTpol nou AapBavovTal unown Kata TNV EQApuoyr ToUu EAEYXOU EMAPKEIAG TWV ANOBEPATWY Yid
To XapToQUAAKio DAF €ival ol akOAouBec:

OvNOoIPOTNTA: H eKTiUNON TWV NApauUETPWV Nou epapudlovTal oTnEIleETal 0TA NOCOCTA TWV MIVAKWY BvNOINOTNTAG
onw¢ auTtoi opifovTal ano Tnv EAAnvik NopoBeoia AauBavovTag unown kKai Tnv €pneipia Tng ETaipsiag and Tov
ao@aiiopévo NANBUoUO TNG.

NMooooTa pn avavémwong kai €§ayopdq: >Tic acpalioslc {wn¢ Pakpdag didpkeiag n ocUPBACn AKUPWVETAlI OF
nePINTWON MN KATABOANG TOU aopaAioTpou, €vw NAPEXETAl OTOV aAvTICUMBAAAOHeEvO To dikaiwpa €Eayopdg Tng
oupBaong. Ta NoooOTA PN avavéwong —2 €Eayop®Vv EKTIMOVTAl ava ouada oposid®wv 000V apopd TIC MAPOXEG
npoidvTwv AapBdavovTtag undown Tnv guneipia Tng ETaipeiac.

'E§0da: O1 ueANOVTIKEG ekTIPAOEIC BaaifovTal aTa TpExovTa (KaTa Tnv nuepopnvia anoTipnong) €€oda Tng ETalpeiag

yla Tnv diatripnon kail diax€ipion Tou XapToQuAakiou kal avanpooapuolovTal, yid KABe PeANOVTIKO €TOC, UE TOV
EKTIHOUHEVO NANBWPIoUO.

AnoO ToVv EAEYX0 ENAPKEIAC NOU dIEVEPYNONKE YIa TO XapTOoPUAAKIO Aoyaplacuwv diaxeipiong kepaAaiou (DAF) oTo TEAOG
TNG TPEXOUOAG XPRONG NPOEKUWE enINMAEOV anobepa endpkelag Uwoug €9,6 ekat. (31 AskepBpiou 2016 To eninAéov
anoBepa nTav €2,1 ekar.).
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3) AvaAuon guaiocdnoiag

2Toug akOAouBoug nivakeg napouaialeral n euaicbnaoia oTnv endpkeia TWV anoBePATWV OTIG HETABOAEG TwV Napadoxwv
nou XpnoiponoloUVTal yia TNV EKTIHNON TWV AGQAAIOTIKWV UNOXPEWCEWYV YId TO XAPTOPUAAKIO Napadociakwy NpoiovTwyv

aopaiiong {wng.

31 AskepBpiou 2017 MeTaBoAn

MooooTda Wn avavéwong kal eEayopdac: H avu&non Twv NoocooT®WV AKUPpWOEwV Kal eEayopwv kata 10,0% ano Tig
TPEXOUOEG EKTIMNOEIG ENIPEPEI aUENON TNG eNdpKeIag Twv anoBsudTwyv kata €3,8 skaT. (31 AskeuBpiou 2016: €3,8
€KAT.), EV® N HEIWON TWV NOCOOTWV AKUPWOEWY Kal eEayopwv kata 10,0% ano TIG TPEXOUOESG EKTIUNOEIG ENIPEPEI
MEIWON TNG eNdpKeiag Twv anobsudTwy kata €4,0 skaT. (31 Aekepppiou 2016: €4,0 ekar.).

'E€00a: H au&non Twv diaxelpioTikwV 60wV katd 10,0% o oxEon HE TIG TPEXOUOEG KTIMNOEIC Ba ouvenayoTav
Meiwon TG endpkelag TwV anoBsudtwv katd €5,0 ekaT. (31 AskeuBpiou 2016: €2,3 €kaT.), VW N HEiwON Twv
JlaxeIpIoTIKWV €EOdWV KaTd 10,0% Og OxXEON MHE TIG TPEXOUCEG EKTIMNOEIG Ba ouvenayoTav au&non Tng endpkelag Twv
anoBepdTwyv kaTtd €5,0 ekat. (31 AskepBpiou 2016: €2,3 ekart.).

MooooTd doknong dikaiwpaTog €€ayopdg ouvTa&lodoTtnong: H peiwon Tou nogooToU TwWV AGQPAAICUEVWV MoU
eEaokouv To Oikaiwpa eEayopdg otn ouvTta&lodoTnon kata 10,0% o€ ouykpion ME TIG TPEXOUOEG EKTIMNOEIG Ba
ouvenayoTav Jeiwon TnG eNdpkeiac Twv anoBeudTwy kaTd €15,3 ekat. (31 AskeuBpiou 2016: €12,2 =kart.).

AUENoN eniTokiwv: Mia au&non oTa eNIToKia anddoaong Kal oTa NPoeEoPANTIKA eNITOKIA kaTd 0,5% B6a enépepe al&non
NG eNdpKelag Twv anoBepdTwy Kata €43,0 ekat. (31 AskepBpiou 2016: €38,5 ekart.).

Meiwon eniTokiwv: Mia peiwon ota enitokia andédoaong Kal ota nNpoeEopAnTika emiTokia katd 0,5% 6a odnyoloe o
MEiwON TNG eNdpkelag Twv anobepdTtwy Katd €47,0 ekat. (31 AskeuBpiou 2016: €41,6 =kart.).

Enidpaon oTnv endpkeia
aoPAAICTIKOV UNOXPEDTEMV

(nood o€ € ekar.)

AUENON NOCOOTOU AKUPWOEWV Kal EEayopwV +10% 3,8

Meiwaon NoogooToU aKkupwoEwV Kal EEayopuv -10% (4,0)

AUENoN d1aXEIPIOTIKWV EEODWV +10% (5,0)

Meiwaon di1axeIpIoTIK®V €EGdwV -10% 5,0

Meiwaon nogooToU €€ayopwv KaTa TV ouvTa&iodoTnan -10% (15,3)

AUEnon eniTokiwv +0,5% 43,0

Meiwaon eniTokiwv -0,5% (47,0)

31 AskepBpiou 2016 MeTaBoAn Enidpaon oTnv endpkeia

acPAaAioTIKOV UNOXPEDOTEMV

(nood o€ € ekar.)

AUENON NocooToU aKUPWOEWV Kal EEayopwv +10% 3,8

Meiwaon NocooToU aKkupWoEWV Kal EEayopuv -10% (4,0)
AUENON dIaxeIpIoTIKWV EEOdWV +10% 2,3)
Meiwan di1axeIpIoTIK®V €EGdwWV -10% 2,3

Meiwon nocooToU e€ayopwVv KATa Tnv ouvTtagioddTnon -10% (12,2)
AUEnon eniTokiwv +0,5% 38,5
Meiwon enTokiwv -0,5% (41,6)

Eniong, oToug akoAouBoug nivakec napoucidleTal n €uaiodnoia oTnVv €NAPKEId TWV ANOOEPATWY OTIC HETABOAEC TWV
napadoxwv Nou XpnaoldonolouvTal yid TNV EKTINNON TwV do@AaAIOTIK®OV UNOXPEWOEWV TOU XapTopuAakiou DAF.

MoocoOoTAa aKUPWOIUOTNTAG Kal €€ayopdqg: H au&non Twv NOCOOTWV AKUPWOEWV - £€ayopwv Katda 10,0% anod Tig
TPEXOUOEC EKTIUNOEIC Ba eNEPepe PeiWON TNG ENAPKEIAG TWV ANoBeUaTwV Kata €157 xIA. (31 AskeuBpiou 2016: €134
XIA.) ev®d n peiwon autwv kata 10,0% B6a cuvenayoTav au&non TnG endpkeiag Twv anoBeudTwy Kata €168 xIA. (31
AekepBpiou 2016: €143 xIA.).
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- 'EEoda: H au&non Twv diaxelpioTikwV 00wV kata 10,0% and TIG TPEXOUOEG eKTIUNOEIG Ba 0dnyoUoe o€ Peiwon TnNG
€NAPKEIAg TwV anoBepaTtwyv katd €681 xIA. (31 AekepBpiou 2016: €258xIA.).

- AUEnon emitokiwv: Mia al&non oTa eniTokKia anddoong Kal oTa NPoeEoPANTIKA eniTOKIA Kata 0,5% 0a sne@epe alEnon
TNG eNdpKeIag TwvV anoBepdTwy KaTa €2,7 ekat. (31 AskepBpiou 2016: €2,3 ekar.).

- Meiwon emiTokiwv: Mia peiwon ota eniTokia anddoong Kal oTa NpoeEopAnTIKa emiTokia katd 0,5% 6a odnyouoe o€
MEIWON TNG eNApKeIag Twv anobspdTwy KaTa €4,7 ekaT. (31 Aekeuppiou 2016: €4,1 ekar.).

Enidpaon oTnv endapkeia

31 AskepBpiou 2017 MeraBoAn aoPAAICTIK®V UNOXPEDCEDV

(nood o€ € xIA.)

AUENoN NOCOOTOU AKUPWOEWV Kal EEayopwV +10% (157)
Meiwaon NoogooToU aKupWOEWV Kal EEayopuv -10% 168
AUENON JIaXEIPIOTIKWV EEODWV +10% (681)
AUEnon enimokiwv +0,5% 2.729
Meiwon enimokinv -0,5% (4.744)

Enidpaon oTnv endapkeia

31 AekepBpiou 2016 MeraBoAn aoPAAICTIK®V UNOXPEDCEDV

(nood o € xiA.)

AUENoN NoCoOTOU AKUPWOEWV Kal EEay0pwV +10% (134)
Meiwaon NoogooToU aKkupwoEwV Kal EEayopuv -10% 143

AUENoN J1aXEIPIOTIKWV EEODWV +10% (258)
AUEnon enimokiwv +0,5% 2.280
Meiwon eniTokiwv -0,5% (4.115)

€) AIKAIOHATA EYYUNHEVWV NPOCOdWV

O ao@aAioTIkOG Kivduvog oTa ouvTa&lodoTika cupBoAala PE eyyunueéveg Npooddoug eEapTdTal eniong and Tov apibuo
TWV aocpaAiopévwy nou Ba eniAéEouv Tnv oUvTagn avTi yia To epanag nood otn AR&n. AuTto Ba €EapTnBei onuavTika anod
TO €NEVOUTIKO KAl OIKOVOMIKO NePIBAANOV nou Ba 1oXUEl KaTd TOV XPOVO EMAOYNG.

A&iCel eniong va onueIwbei OTI TO NOCOOTO TWV ACPAAICHEVWY NMou Ba emAEEoUV va eiIonpa&ouv To nocd nou dikaiolvTal
ME Hop®n €Tnolag npooodou avTi epana& nocoU oTn AREN kaTtd Tnv didpkela TnG xpnong avépxertal o 1,07% (31
AekepuBpiou 2016: 0,7%).

‘000 XaunAOTEPa €ival Ta TpEXOVTA €MITOKIA ENEVOUTEWY OE OXECN ME TO TEXVIKO EMITOKIO TWV EYYUNHEVWV OUVTAEEWY,
TOOO nio niBavo €ival o1 aopaAliopévol va emA&Eouv Tnv oUvTagn. H ouvexng augnon Tng pakpofidTnTag nou Ba
avTavakAdTal otnv Tpéxouoa TIHoAOynon, 8a aufdvel eniong Tov apiBud TwV acPaAICPEVWV Nou Ba emIAéyouv Tnv
ouvTaén kal 6a au&avel Tnv €kBeon Tn¢ ETalipsiag oTov ac@aAlioTiko Kivouvo and Ta ev AOyw XapToQUAAKIA.

4.2.1.2 SUPNANPWHATIKEG KAAUWEIG 0 CUHBOAdla acpdaAiong {wng
a) ZuxvoTnTa kai opodpoTnTa ZnHIOV

O1 CUPNANPWHATIKEG KAAUWEIC NAPEXOVTAl O ATOMIKA ) opadika NMpoypaupaTa Kail oXeTifovral e anolnuI®oEIG Nou
kaAUnTouv 1aTpikd ££0da, voookopelakeéG dandveg, dandaveg eyxeipnong, 6davato and atuxnua kal avikavortnra. H
ETalpeia npoo@Epel CUMNANPWHATIKEG NAPOXEG YIa Ta cuNBOAala pakpacg kal Bpaxeiag diapkeiac. MNa Tnv nAsiowneia Twv
CUMAANPWHATIKOV KAAUWEWY Tou XxapTo®uAakiou n ETaipeia ekTiBeTal og kivduvo voonpoTtnTagc.

Kivduvog voonpoTtnTag €ival o Kivduvog al&nong Tng ouxvoTnTag Kal TnG o@odpoTnTag Twv anolnui®oswy Yid
avikavoTnTa, acbéveia kal au&nong Tou 1aTpikoU NnAnBwpiopoU.
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H onuavTikoTepn €kBeon Tng ETaipeiag oTtov kivduvo voonpdtnTag and ta opadikd cupPBoiala oxeTideTal pe Ta oupBoAaia
ag@aiiong eni Tng Lwng daveioAnnTtwyv. ‘0Ogov apopd Ta aTopikd cupBoAala, o Kivduvog voanpoTnTag NPokKUNTel anod TiG
anolnMIMOEIG VOOOKOUEIaKWY danavwy nou kataBdAAovTal yia dandveg voonAeiag.

MNa Ta opadikd ac@aAioTipia cupBoAaia, o kivouvog ennpealetar and Tov KAAdo OTOV OMoio anaocyoAcitar o
ao@aAiopevoq. KaTtd ouvéneia, o kivduvog Bavatou kal avikavoTntag diagoponolsital avd kAdado dpaotnpioTnTag. H
unepBOAIKI OUYKEVTPWON KIVOUVOU O€ CUYKEKPIHEVO KAAdo Ba augnoel Tnv miBavoTnTa Tng BvnoindTNTag, avikavoTnTag
I voonpoTNTAg TwV £pyalouévwy TOU OUYKEKPIYEVOU kKAAdou. H ETaipeia npoonabei va diaxelpioTei autov Tov Kivduvo
MEow TNG d1adikaciag avaAnywng Kivouvwy, Tn diaxeipion Twv anolnPIOoEwy Kal TWV avTacpaiioTIKOV cUPBdoswv. ‘'Ogov
agopd Ta ouadika cupPBoAala, n ETaipeia diatnpei To dikaiwpa va avaTigoAoynoel Toug KivdUvoug oTnv avavéwaon n va
MNV Npoxwpnoel o€ avavewaon. EninpooBera, n ETaipsia kaAunTteTal and avaAoyikr avTac@aAioTikn cuupaon.

MNa Ta aTouika ocupdBoOAala uyeiag, o kivduvog diapoponoleiTal avaAoya He TNV nAIKia kal To GUAO ToUu acPaAIoPEVOU Kal
ennpealetal anodé éva nAnBog aveEdpTnTwV NapayovTwyv nou ennpedlouv TNV UYEid TOU aoPaAIoPEVOU ONWG aAAayeEg
gTov Tpono Cwng (kanviopa), nepiBaAAovTikn HOAuvon KAM. EIdIkA yia TIG VOOOKOMEIQKEG KAAUWEIG, TO €ninedo Twv
anolnuI®oEwV nou kataBdaAAovTal ennpeddeTal kal and Tov 1aTpike NANBwpPIoHO. Ma va avTINeETwniosl Tov Kivduvo
voonpoTNTAg TOU XAPTOQPUAAKIOU ATOMIK®WV CUMMANPWMATIKOV NAPOXWV Mou KaAUnTouv Jandveg voonAeiag
(voookopelakeg kaAUwelg), n Etaipeia npoBAénel e€aipéaelg yia anolnuinoeic €wg €1.500, €3.000 n €6.000 6nw¢ Kal
NoooOTO GUMMETOXNG TOU aopaAIgUEVOU OTIG dAnaveg.

EnminAéov, n ETaipeia avTioTabuilel Tov Kivduvo yia OAeG TIG KAAUWEIG uyeiag (avikavoTnTd, VOOOKOMEIaKEG dandveg,
EYXEIPNOEIG, 1aTpIKA €E00a) MECW avaAoyIKAG CUPPWVIAg avTacpaiiong.

B) NMnyég aBeBaidTnNTAG OTNV EKTIHNON TOV HEAAOVTIK®OV ANO{NHIMCEMV KAl TWV £003wV and ac@aiioTpa

H aBeBaidoTnTa 0TNV EKTIUNCN TWV HEAAOVTIK®V MANPWH®OV 0TA NPOYpAUKATA VOGOKOWEIAKNAG KAAUWNG npokUNnTel anod
TNV EKTINNON TNG voonpoTNTAG KAl ToU 1aTPIKoU NANBwWPICHOU TwV €NOPEVWV €TWV. H gnidpaon Twv ouvexwv nNpoddwv
aTnV 1aTpIKn €NIOTAMN, €101kd oTov Topéa TNG NPOANYNG, ONWG €Niong Kal ol JeEyaAeg aAAayEg aTov Tpono {wng Onwg To
Kanviopa eivai n aitia yia Tnv aBeBaiotnTa oTIg EKTIMNACEIG TG VOONpOTNTAG.

Ma OAEG TIC CUMNANPWHATIKEG KAAUWEIG, TA anoBENaTa yia TIG EKKPENEIG anolnuInoelc nepiAauBavouyv avayyeABeioeg
{NMIEG NOU EKTIMOVTAl KATA NEPINTWON, PN KaTtaveunuéva £€oda npooapuoyng Znuiag kai éva eninAéov anobeua nou
NPOKUNTEl and Tn oTaTioTIKN HEB0JO0 a&loAdynong TNG ENAPKEIAC TWV ANOBEPATWY.

H ETaipeia napakoAouBei Toug deikTeg {NUI®V KAl NPAyUATONOIEl TAKTIKA avaAuon TngG EUNeIpiag TnG yia Tnv ogodpoTtnTa
Kal TNV ouxvoTnTa TV JnHI®V.

Ma pepikég and TIG CUPNANPWHATIKEG KAAUWEIG, n ETaipeia BacieTal oTIG €EEISIKEUPEVEG YVWOEIG TWV AVTATPANITTOV
AOYW TNG EAAEIPNG ENAPKWYV OTATIOTIK®V CTOIXEIWV.

Y) Ailadikacia nou XpnoiJonoIgiTal yid TV NpayHaTonoinon uno0&écesmv

H Etaipsia a&loloyei Tnv kepdogopia nMou MpokKUNTEl anod TIC VOOOKOUEIQKEG NPOCOETEC NAPOXEG Ot €Tnola Bdon
XPNoIMonolwvTag dIaPopEeG TEXVIKEG NAPANETPOUG ONWG €ival n BvnoIoTNTA, N voonpoTnTd, 0 deikTng nUIwV, O 1IaTPIKOG
NANBWPICHOC, O AKUPWOEIC TwV aoPAAIOTIKOV KAAUWEWY, N €TACIA aUEnon Twv acpaAioTpwV Kai Ta d1axelpIoTIKA £E0da.
Me Baon Tnv avwTépw agloAoynon, n ETaipeia diatnpei To dikaiwpa avaTidoAoynong Twv KivaUuvwy KaTtd TV avavewan.

H Etaipeia a&loAoyei Tnv €ndpkeia Tou acpaAioTpou Pe BAon TNV €UnEIpia TwV NPonyoUdevwy Xpovwv. Ta oToixeia
NponNyoUUEVWVY XpOVwV NMou XpnalgonolouvTal gival o deikTng {nuiwv (MIKTOV Kal KaBapwv), o HIKTOG deikTnG InUInV Kal
€€0dwv (combined ratio) kal n o@odpdTNTA KAl ouxvoTnTa TWV {NUI®V. Avaloya PE TO anoTEAETHA TNG oUYKPIONG TOU
ao@aAioTpou We Ta oToixeia nponyoUpevwy Xpovwv, n Etaipeia diatnpei To dikaiwpa avaTigoAoynong Twv KIvoUuvwv
KATa TNV avaveéwan.

4.3 XpnHaTooikovoHikoi Kivduvol

H diaxeipion Twv XpNHATOOIKOVOMIK®V KIVOUVWV anoTeAEl avanoonaoTo KOPPATI Tou nAdiciou diaxeipiong KIvoUvwy o€
kalnuepivr Baon. H Aloiknon, €xovtag wg aToxo Tn diaTrenon ThG oTaBepOTNTAG KAl TNG CUVEXEIAG TwV dpaaTnpIoTATWY,
divel NpoTEPAIOTNTA OTOV OTOXO TNG EPAPHOYNG Kal ouvexoUc BeATIWONG evog anoTeAeouaTikoU nAaigiou diaxeipiong
KIVOUVWV YIa TNV eAaxioTonoinon evOEXONEVWY apvnTIKWV ENINTWOEWV OTA OIKOVOUIKA anoTeAéopaTta Tng ETaipeiac.

H ETvaipeia napakoAouBei og cuoTnuarikh Bacn Toug akdAouBoug KIvOUVOUG mnou MpokUMNTOUV anod Tn Xpnon
XPNHATOOIKOVOUIK®V HECWV: NMIOTWTIKO Kivduvo, Kivduvo ayopdc Kal Kivduvo peuoTdTnTac.
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4.3.1 MoTWTIKOG Kiviuvog

O nIoTWTIKOG Kivouvog yia Tnv Etaipeia npokunTel and Tnv meavoTnTa KAnolog avTiIoUPPBAAAOPEVOG va NPOKAAECEI
0IKOVOMIKN {nuia AOyw aduvapiag eknAnpwonG UNOXPEWOEWY TOU WG AMNOTEAECHA XEIPOTEPEUCNG TNG OIKOVOMIKNG TOU
kataoTtaong. H ETaipeia diaxelpifeTal TI ava kaTnyopia ekBECEIG 0 NICTWTIKO KivOUVO ONWG ENIONG KAl TIG CUYKEVTPWOEIG
NoTWTIKOU KIVOUVoU.

ZUYKEVTPWOTN NICTWTIKOU KIV3UVOU

O1 kUpIol avTIOUPPBAAAOPEVOI MOU CUVIOTOUV UWNAR OUYKEVTPWON MIOTWTIKOU KIvOUvou yia Tnv ETtaipeia eivar ol
avTaocQalioTEG Kal ol ekJOTEG Xpeoypd®wv. 2To nAaigio Tng dlaxeipiong KivOUvwy opifovTdl CUYKEKPILEVA NpoOTUNa
a&loAdynong TNG PePeyyuoOTNTAG KAl NIGTOANMTIKAG IKAVOTNTAG YIA TOUG avTIOUUBAAAOpEVOUG kKaBwG Kal pla OXETIKA HE
TNV OUYKEVTPWON.

3Tic 31 Aekeufpiou 2017 kal 2016 n ekBson Tng ETtaipsiag dev unepéBaive Ta Opia nou Io0XUOUV YIid TOUG

avTiIoupBaAAOHEVOUG.

H ekBeon o€ moTwTIKO Kivduvo agopd Kata KUplo AOYo OTOIXEid Tou I00AOYIoHOU. YNApXOUV €MioNnG OTOIXEIQ €KTOG
IG0AOYIOHOU anod Ta onoia NPokUNTEl €KBEON O€ NMNIGTWTIKOUG KIVOUVOUG, N onoia Opwg dev KPIVETAl GNUAVTIKN Kal apopd
KUpiwg €Eaopalioslg onwg evéyyueg MioTwoelg. O ev AOyw €Eao@aAiosig XpnaoigonoliouvTal yid Tnv npooTacia Tng
ETaipgiag ano Tnv €kBeon g€ MOTWTIKOUG KIVEGUVOUG 01 0Moiol MPoEPXOVTAl KUPIWG and TIG AOINEG anaiTroelg.

H péyioTn €kBeon o€ NIOTWTIKO KivOUVo N AduBavopévwy unown Tuxov eEacpaiioewV Kal AAA®V MIOTWTIKWOV EYYUNOEWYV
EXEl WG EENG:

MéyioTn £k@son 31/12/2017 31/12/2016

(nood o€ € xiA.)

XpNUAToOIKOVOUIKA OToIXEia aTnV €UAoyn a&ia HETW ANOTEAECHATWV:
- Enevdloslg yia Aoyapiacud ac@aliopévwy ZwnG nou pEPOUV TOV EMNEVIUTIKO KivOUuvo

(Unit Linked) 125.112 210.426
- XpNUaTOOIKOVOUIKA OTOIXEIa Yia EUnopikoUg okonoug 715.242 560.731
XpNUAToOIKOVOUIKA aTolxeia d1aBéaiya npog nwAnan 1.498.719 1.167.368
XpnUaTooIKOVOUIKA aToIxeia AlakpaToUHeva wg TN ARgn 19.594 19.446
XpeWOTEG aoPalioTpwv 7.034 5.605
AOINEG anaiTnoeig 10.544 4.803
AnaIThoEIG and avTaoc®aAioTEG 16.960 19.335
Tapeiaka diabéaiya kai 1Igoduvapa 76.521 48.366
ZUVOAO XpNHATOOIKOVOHIK®OV NEPIOUCIAK®DV OTOIXEIMV MOU (PEPOUV NICTWTIKO Kiviuvo 2.469.727 2.036.080

O1 oupBdaosig enevdUoEwV Yid Aoyaplaopd acPalionévmy NG Nou PEPOUV Tov ENEVOUTIKO KivOuvo dev eKBETOUV TNV
ETalpeia o€ MOTWTIKO KivOUvo, KaBWG ol aocpaAIoPEVOI €ival EKEIVOI MOU PEPOUV TOV MIOCTWTIKO KivOUVO Kal Tov KivOuvo
ayopdc Kal peuoToTNTAG OGOV APOopPa TIG EV AOYWw €NeVOUCEIG.

KaTd Tnv 31 AekepBpiou 2017, n ETaipeia dev €xel NIOTWTIKO Kivduvo anod napaywyda.
O1 oNPavTIKOTEPOI TOUEIC 0TOUG onoioug N ETaipeia ekTiBeTal o NIoTWTIKO Kivduvo €ivai:
MOTWTIKOG KiVEUVOG and XPEWOTIKOUG TITAOUG :

O MIoTWTIKOG Kivduvog nou npokUNTeEl and Toug XPEwOTIKoUC TITAoug ouvioTatal oTnv aduvapia Tou €kdOTn va
EKNANPWOEl TNV UNOXPEWCT TOU va anonAnpwoel TNV ovopacTikn a&ia Tou opoAdyou oTav enéABel n wpipgavon kai n
nuepopnvia €6(pAnong autou. ZUPQwva Pe To MAaicio Alaxeipiong XpnuaTtoolkovopik®wv KivdUuvwy Tng ETalpeiag, ol
nioToANNTIKEG a&loAoynOeIC Nou napéxovTal and aveEapTnToug nioTonoinuéVoug oikoug agloAoynaong xpnaiponoiolvTal
WG NPWTAPXIKO KPITAPIO Yia TNV a&loAdynaon Tou NioTWTIKOU KIVOUVOU Nou eVEXOUV o1 eNevOUTEIG O XPEWATIKOUG TITAOUG.
H ETaipeia kat' apxnv xpnoigonolsi Tnv nioToAnnTikr a&loAdynon Tou oikou Fitch kal og nepinTwon nou dev undpyouv
diabéoipa npdo@arta oToixeia xpnoigonoleital n NioToAnnTikn agloAoynon Tng Standard & Poor’s ) Tng Moody's.

To XapTOPUAGKIO TWV NEPIOUCIAKWV OTOIXEIWV TNG ETalpeiag KaTa To HEYAAUTEPO TOU HEPOG ANOTEAEITAI ANO XPEWOTIKOUG
TITAOUG KI €NOPEVWC N €KBECN OE NIOCTWTIKO KivOUVO TwV €KJOTWV BEWpPEITAl ONUAVTIKA.

>Tov akdAouBo nivaka napoucialeTal n €KBEoN O NICTWTIKO KivOUVO ano XPEWOTIKOUG TITAOUG We Baon Tnv a&loAdynon
TOU €kdOTN Tou TiTAOU, Tov KAGS0 dpaacTnpIOTNTAG KAl TN YEWYPAPIKN NEPIOXA:

ZeAida 60 31 AekepBpiou 2017 ETAoIa XpnHaToolkovouikn ‘EkBean



@) Eurolife ERB

Eurolife ERB A.E.A.Z.

AopahioTIkn
ZNUEINOEIG ENi TOV XPNHATOOIKOVOHIK®WV KAaTaoTACEWV A FATRERK &
s AL ompany
. . AEloAoynon A&loAoynon
KpaTtika opdAoya 31/12/2017 31/12/2016
Fitch Fitch
(nood oe € xiA.)
EANGSa CCC 1.888.029 CCC 1.413.190
leppavia AAA 155.284 AAA 161.382
Ionavia BBB+ 26.291 BBB+ 26.719
IpAavdia A 58.318 A 59.609
Poupavia BBB- 19.594 BBB- 19.446
HMOA AA+ 18.132 AA- 33.326
Z0volAo 2.165.649 1.713.672
, , AgioAéynon AZI0AdynoNn
ETaipika opoAoya 31/12/2017 31/12/2016
Fitch Fitch

(nooa o€ €) xiA.)
Xpr]'paToomovoleou kAadou ccc+ 2161 C 8.074
(Tpaneteq)
EKTOG XPNHATOOIKOVOUIKOU BB+ 2.698 BB 2.682
KAGdou (AOINEG EPMNOPIKEG
€TAIPEIEG)

NR 12.989 NR 6.244
Z0voAo 22.848 17.000

>Tic 31 AskeuBpiou 2017 kai 2016, n PJeyaAUTEPN OUYKEVTPWON OTO XAPTOPUAAKIO XPEWOTIKWV TITAWV TnG ETaipeiag
evtonietal ota Eupwnaikd kpaTtikd opoAoya nou anotelolv To 98,1% kai 97,1% avTioToixa TOU GUVOAIKOU
XapTOQUAAKiou opoAdywv kal To 88,2% kai 83,8% avTioToixa TOU GUVOAOU TWV XPNHATOOIKOVOUIK®V OTOIXEIWV
(oupnepIAapBavopévwy TwV Tapelak®V diaBeaiywy kal 1I00dUvapwy).

EidIkd yia Tov Kivduvo nou npokUnTel and XPEWATIKOUG TITAOUG Tou eAAnVIkoU dnuoaiou, oTig 31 AskeuBpiou 2017 Kal
2016 n €kBeon TngG ETaipeiac avepyoTav og €1.888.029 xIA. (77,5% Tou GUVOAOU TWV XPNHATOOIKOVOUIK®MV GTOIXEIWV)
kal €1.413.190 xiIA. (70,4% Tou GUVOAOU TWV XPNHATOOIKOVOUIK®WV OTOIXEIWV), avTioToixd.

MOoTWTIKOG KiV3UVOG and anaiTroei§ avracpaAiong:

3Ta nAaioia TG OUVOAIKRG OTpaTnyIkng diaxeipiong kivduvou, n ETaipeia avTioTadbpilel Tov aopaAioTiKo KivOUvo UECW
avaloylk®v, HnN avaAoylik@Vv Kdl MPOoaipeETIK®V avTac@AAIOTIKOV CUHQWVIoV. Map' OTI PE AQUTEC TIC CUMQWVIEG
avTIHETWNIZETAl 0 aoPAAIoTIKOG KivOUVOG, 01 anaiThOEIC and TouG avTacPaAioTeG ekBETouv TNV ETalpeia o evOeXOUEVO
NIOTWTIKO Kivduvo.

O1 avTaocpaAIoTIKEG oupBdaoslg avaBeswpoUvTtal and Tnv ETtaipeia oe etioia Baon (N Kal vwpiTepa, Ot €EAIPETIKEG
NEPINTWOEIG) NPOKeINEVOU va dlacg@alileTal OTI To €ninedo NpooTaciag €ival enNapkEC Kal OTI ol eV AOyw CUMPACEIg
unooTnpifovTal and QePEYYUOUC avTaoPaAIoTEG. STo NAAiCIO auTO £XOUV BECMNIOTEI AUOTNPEG APXEG YIA TNV EMIAOYH TWV
avTaocpaAioT®V, ol onoiol o€ KAOe nepinTwaon 6a npénel va diab€Touv uWnAO Baduo a&loAdynong and avayvwpiouEVoug
oikoug a&loAdynong.

H Etaipeia e@appolel Ta eAdxiota anodektda enineda afioAdynong Twv avtac@aAlioTwVv nou unooTnpifouv TIG
avTaocPaAIoTIKEG CUMBACEIC TNG, KAl WG €K TOUTOU avTao@aAlioTEG ol onoiol diaBETouv a&ioAdynon xapnAoTepn ano A-
ano Tov oiko Standard & Poor’s | avTioToixn agloAoynon ano dAAov avayvwpliopévo oiko (AM Best, Fitch) dev yivovTai
anodekToi. Mpoowpivr) NapékKAION and Tov kavova auTo PMopEi va Yivel yia avTao@aAioTeéG e Toug onoioug n ETaipeia
€XOUV HaKpA €MmITUXNUEVN CUvepyaadia kal ol onoiol av kai gixav agioAoynon A- r uywnAdTepn kKata Tn ouvawn Tng
avTaocPalioTIKAG oupBaong, n aloAdynaor Toug NeImBnKe kata Tn didpkela TnG cUuBacnc.

SONQWVa PE T OTPATNYIKN avTac@AaAiong nou epapuolel n Etaipeia, €xel eniAexBei o kaTtaAAnAog¢ ouvduaouog
avTaoQaiioTOV wWOTE va €£ac@alioTei To KaTaAAnAo €ninedo avrtao@aAioTIkNG KaAuywng. 2Tig 31 AskeuBpiou 2017, o
NIOTWTIKOG Kivduvog nou avaAapBavel n ETaipeia anod TI¢ anaiThoeig avTacPaliong anod Tnv JeyaAUTepn avTac@aAioTIKn
€Taipeia avépxetal os 68,3% (2015: 69,2%). QoTd00, dedopévng TG UWNARG agloAdynong Kal TnG avayvwplopEévng
PEPEYYUOTNTAG TNC avTAoPaAIOTIKAG AUTAG Talpeiac, n dioiknon Tng ETaipeiag dev avapével {nuiEG and abgTnaon.
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MoTWTIKOG KiVEUVOG and anaiTrioeig acPpalioTpwv:

O MIoTWTIKOG KivOuvog nou avaiauBavel n Etaipeia og oxéon We TIG ANAITACEIG Aanod ac@alioTpa NPoEPXETAl KUPIWG ano
aveEdpTNTOUG NPAKTOPEG, HEDITEG Kal AAAoUG diapecgoAaBnTeG. O kivduvog undpxel 6Tav €iI0npATTouUV Ta AoPAAloTpa ano
TOUG NeAATEG yia va Ta anodwaoouv otnv Etaipeia. H ETaipeia epappdlel noAITikeg kal npoTUNA yia Tn dlaxeipion Kai
napakoAoubnon Tou MICTWTIKOU KIvOUvou and OlapecoAaBnTEG PE €ugacn oTnv Kabnuepiviy napakoAoubnon Twv
MeYaAUTEPpWY UNoAoINwWY, NapakoAoubwvTag TauTOXpova Kal Ta 6pia auTWV TwV ekBEgewv o€ kivduvo. Eniong, n ETaipeia
€xel opioel pia Oiadikacia NpoeniAOynG Kal avTIHETWNIfEl TOv KivOUVO HEOW TNG MPOOEKTIKAG EMAOYNG TWV
avTIoUPBAAAOpEVWY.

O1 anaiThoelg nou €ival An§INpo0eopueg aAAG Un anopEIWPEVEG BewpouvTal Un eEA0PANIGHUEVEG, e €EAipEdn OPIOHEVWV
nou kaAunTovTal and €EacPaAioslg, KUPIWG evEYYUEG NIOTWOEIG. H ETalpeia ouVTACOOEl E0WTEPIKEG AVAPOPEG YIA TIG
An&inpdBeopeg aAAG pn AnNoMEIWHPEVEG ANAITACEIG Kal npoonabei va diatnprosl To unoAoino Twv An&inpodBeouwv
anaiTioewyv 600 To duvaTov XaunAoTepo, AapBdavovTag TauTdxpova unoywn TNV IKAvonoinon Twv NeEAAT®V.

H péyioTn €k0gon o€ NICTWTIKO KivOUvo ano TIC anaiTroei§ and acpdAioTpa KATa Tnv nuepounvia Tou IcoAoyiopou ava
dikTuo dlavoung ATav:

AvdAuon ava €idog dikTUou 31/12/2017 31/12/2016
(nooa og € xIA.)

AikTuo Opilou 210 159
Ao@alioTikd npoidvTa péow Tpdnelag (Bancassurance) 3.399 1.988
MPAKTOPEG KAl PETITEG 3.425 3.458
Z0voAo 7.034 5.605

To dikTUO Bancassurance ava@épeTal oTIG anaiThoeig and ac@aliopévoug yia acpaAioThpla cupBoAala nou diatiBevTal
MEow Tou JIKTUOU UNOKATACTNUATWY TNG Eurobank Ergasias AE. ZUUQwva WE TIG ENONTIKEG ANAITHOEIG, ol Tpaneleg dev
€xouv To SIkaiwua eionpa&ng acpalioTpwv yia Aoyaplacuo Tng Etaipeiag, aAAd n ETaipesia €ionpdaTrel Ta ac@alioTpa
XPNOIdoNoIwVTag To 3iKTUO unokaTaoTNUATwyv Twv Tpanelwv. Q¢ ek ToUToU, 0 Kivduvog avTioudBaAAduevou aTov onoio
ekTiBeTal n ETaipeia dev petaBiBaleral oTig Tpanela.

To JiKTUO NPAKTOPWYV Kal PECIT®V NepIAapBavel dUo KaTnyopieg: Toug diapgecoAapnTeg nou €xouv dikaiwpa eionpa&ng
Kal Toug diapecoAaBnTéG nou dev €xouv dikaiwpa ionpagng.

MOoTWTIKOG Kiv3uvog ano Tapdeiaka dia0£oipa kail 1Icoduvapa:

TG 31 AskepBpiou 2017 kai 31 AekepBpiou 2016, o1 TonoBeTrOEIG TaPEIdKwY dlabeoipwv aTov ‘OpiAo Tng Eurobank
Ergasias AE avépyovTtav og €30.087 XIA. kal €6.286 XIA. avTioToIXa.

STov napakdTw nivaka napoucialovral Ta XpnHAaTOOIKOVOUIKA NEPIOUTIAKA OToIXEIa ava Babuida nioTwTIKNAG agloAdynong
Tnv 31 AskepBpiou 2017 kai 2016:

31 AskepBpiou 2017

AlaBéoipa AnaiTnosig TapElaKa
Ratin Unit Epnopiko —— H AlakpaToUpeva XpEMOTEG Aoingg ané d1a6€oipa SOvoho
9 Linked Xap/kio npog ®G TN AREN ac@alioTpwv  anaiTioElg Kai
nwAnon avTt/AIoTEG 10030Vapa
(noad oe € xiA.)
AAA - - 155.284 - - - - - 155.284
AA+ - 18.132 - - - 1.068 4.091 - 23.292
AA- - - - - - 3.488 12.315 - 15.802
A+ - - 58.318 - - - 539 - 58.857
BBB+ - - 26.291 - - - - - 26.291
BBB- - - - 19.594 - - - - 19.594
BB+ - - 2.698 - - - - - 2.698
B- 1.870 688.937 1.199.092 - - - - - 1.889.899
CCC+ 1.073 7.161 - - - 11 - 76.445 84.689
Non Rated 122.169 1.012 57.036 - 7.034 5.977 15 76 193.320
Z0volo 125.112 715.242 1.498.719 19.594 7.034 10.544 16.960 76.521 2.469.727
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AopahioTIkn
ZNHEINOCEIG ENi TWV XpNHATOOIKOVOHIK®V KaTtaoTacewv § FRIRFAR caroary
31 AekepBpiou 2016
Rating I-_Unit EMnopIKO Amne::(:"m AlquuTqusvu Xpsd?o-rsq I\onr'léq Anu;:losu; ;:‘;i':l;:?: SOvolo
inked noAnen g TN Angn ac@alioTpwv anaiTnoeig avt/MoTEG |006I:'1c:llupu

(nood oe € xiA.)

AAA - - 161.382 - - - - - 161.382
AA+ - - - - - 389 4.659 - 5.048
AA- - - 33.326 - - 1.566 14.321 - 49.213
A+ - - - - - 483 335 - 819
A - - 59.609 - - - - - 59.609
BBB+ - - 26.719 - - - - - 26.719
BBB- - - - 19.446 - - - - 19.446
BB - - 2.682 - - - - - 2.682
ccc 1.353 553.167 860.023 - - - - - 1.414.543
C 36.398 6.721 1.353 - - 3 - 48.286 92.761
Non Rated 172.674 843 22.274 - 5.605 2.362 20 80 203.858
Z0volo 210.426 560.731 1.167.368 19.446 5.605 4.803 19.335 48.366 2.036.080

AvdaAuon XpnHATOOIKOVOHIK®V NEPIOUCIAK®V OTOIXEIWV:

STov akoAouBo nivaka napoucialovral avaAuTiKd, yid Td XPNHATOOIKOVOWIKA MEPIOUTIaKA oTolxeia ekTOG Twv Unit
Linked, n AR&n Twv An&INpoBecuwv Kal Un anopeI®PEVWY XPNHUATOOIKOVOUIK®Y OTOIXEIWYV Kal Td XPNHATOOIKOVOUIKA

OTOIXEIa NOU €XOUV HEUOVWHEVA XAPAKTNPIOTEI WG AnopeEInpEva.

31 AskeuBpiou 2017

Epnopiko
Xapt/kio

Ala®éoipa npog

NaAnon

Aia

KpPAToUHEVa

oTn Angn

AnNaiTnoeig
ano
acpalioTpa

Aoinég
Anaithnosig

AnaiTnosig ané

avTac@paAioTég Z0voAa

(nooda og € xiIA.)
Mn
An&inpoBsopa
Kai pn
Anopeinpéva
Xpnp/ka
neEPIOUCIaKA
oToixeia
An&inpoBsopa
alAAa pn
Anopeimpéva
Xpnu/ka
neEPIOUCIAKA
oToixeia
An&inpoBeopa
Karta:

1 £wg 90 nuepeg
> 90 nuépeg

715.242

1.479.090

19.594

7.050
(16)

16.417 10.213  2.240.557

7.050

543 331 858

Z0voAo

715.242

1.479.090

19.594

7.034

16.960 10.544  2.248.465

Xpnpar/ka
oToIxXEia nou
£XOUV UNOOTEI
anopginon
ZuvoAikn
AoyioTikn a&ia
Xpnu/kov
NEPIOUCIAKAV
OTOIXEIWV
Meiov: npoBAewn
anopeinong
MpoBAewn
anopeinong yia
XpNK/Ka aToixeia
nou éyouv
a&lohoynBei og
aTopikn Baon

21.242

(1.613)

(5)

22.119

- (872) (2.490)

KaBapn
AoyioTikn a&ia
Xpnu/kov
NEPIOUCIAKAV
OTOIXEIWV

715.242

1.498.719

19.594

7.034

16.960 10.544 2.268.094
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31 AskepBpiou 2016

ANaiTnoeIg
a ané
NoAnon ot Angn ac@aAioTpa

Aiaézoipainpos AnaiTnosig and Aoinég

avTac@aAioTEg AnaiTnoeIg

EMNopIkO AlakpaTtoUpeva

XapT/Kio ZuvoAa

(nooda og € xiA.)
Mn
An&inpoBsopa
Kal pn
Anopeimpéva 560.731 1.154.990 19.446 - 18.382 4.451 1.757.999
Xenp/ka
NEPIOUCIAKa
oToixeia
An&inpobeopa
alAAa pn
Anopeinpéva
Xenp/ka
NEPIOUCIAKaA
oTolxeia
An&inpobeopa
Karta:

1 £wg 90 nuEpeg - - - 5.608 954 - 6.562
> 90 nuépeg - - - (3) - 352 349

Z0voAo 560.731 1.154.990 19.446 5.605 19.335 4.803 1.764.910

Xpnuar/ka

oTolxeia nou

£€XOUV UNOOTEI

anopeginon

ZuvoAikn

AoyioTikn a&ia

XPNH/ KWV - 13.991 - 8 - 925 14.925
NEPIOUCIAKGOV

OTOIXEIWV

Meiov: npoBAswn

anopeinong

NpoRAewn

anopeinong yia

ﬁgﬂ“é/;gugm'xa'o (1.613) - (®) - (925) (2.546)
a&lohoynOsi og

aTopIKn Baocn

Ka@apn

AoyioTikn a&ia

Xpnp/Kov 560.731 1.167.368 19.446 5.605 19.335 4.803 1.777.289
NEPIOUCIAKAOV

OTOIXEIWV

4.3.2 Kivduvog ayopdg

Kivduvog ayopdc eival o kivduvog nou npokUNTel and Ta OToIXEid TOU I00AOYIOHOU N afia Twv onoiwv r ol OXETIKEG
TAMEIaKEG PpOEC EapTwVTAl Ano TIG XpNHATAYyopEG. Ta aToIxXEia NouU UNOKeIvVTdl o€ IaKUPAVOEIG Kal gUVENAyovTal Kivduvo
ayopdg €ival Ta eNITOKIA, Ol TINEG TWV PETOXWV KAl Ol GUVAAAAYHATIKEG I00TIMIEG.

Me Baon Tn d81GpBpwaon Tou XapTopuAakiou enevdloewv TNG ETaipeiag, o kivduvog ayopdc apopd Kupiwg Tov Kivouvo
€MITOKIWV, KaBWG Kal Tov Kiviuvo HETABOANG TwV NICTWTIKWV NepiBwpiwv (spreads).

SnuUeInveTal OTI yia TNV napakoAouBnon Tou KivdUvou ayopdc, n Etaipeia epapuolel Tnv pebodoAoyia Agia os Kivduvo
(VaR: Value - at - Risk). MapaAAnAa, n ETaipeia uhonolei aoKrOEIG NPOCONOIWONG aKpdiwy KATAOTACEWY avaloya Pe
TNV u@ioTapevn d1GpBpwan xapTopuAakiou.

SUYKeKpIYEVa, ol Kivduvol ayopdg oToug onoioug ekTiBeTal n ETaipeia sival ol akdAoubol:
(a) Kivduvog emiTokinv

O1 dlakupavoelg oTa IoxuovTa emTokia TnG ayopdac, duvnTika PnopoUV va eNnPeAcoUV TOOO TIC TAMEIGKES POEG OTO Kal
Tnv eUAoyn a&ia Twv enevduoswv TnG ETaipeiac. O Kivduvog €niTokiou 600V apopd TIG TAUEIOKEG POEG ouvioTaTal oTo
€VOEXOMEVO Ol HEANOVTIKEG TAPEIOKECG pOEG Wiag enévduaong va diakupavioUv Aoyw HETABOA®V OTa €NITOKIA ThG ayopdc.
AvTigToIXa, 0 KivdUVOoG ENITOKIOU 600V aPopd Tnv eUAoyn aia ouvioTaTtal aTo evdexOuevo N eVAoyn afia piag enévduong
va diakupavOei Aoyw PeTaBoAng oTa eniTOKIa TNG ayopdc. TETolou €idoug YETABOAEC oTa emITOKIA EVOEXETAl va AUENOOUV
r va Jeiwoouv TNV anodoon Twv enevduoswv Tng ETaipeiac.
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AvAAucon TOKO(POP®WV XPNHATOOIKOVOHIK®MV MEPIOUCIAK®V OTOIXEIOV ava HECO NPAYHATIKO ENITOKIO:
AvdaAuon emiTokiwv

31 AskeupBpiou 2017 0-3% 3-6% 6-10 % ZuvoAo
(nood o€ € xiA.)

XpNHaTooIKoVouIKa aToixeia og eUAoyn a&ia HEow ANOTEAECUATWV:
- EnevdUoeig yia Aoyapiaocpuo acpaAiopévwy {whG nou pEPOUV ToV

€nevOUTIKO Kivduvo (Unit Linked) 1.073 1.870 ) 2.943
- XpnHAToOIKOVOUIKA OTOIXEIa YIa EMNOPIKOUG OKONoUG 707.069 7.161 - 714.230
XpNHaTooIKoVouIKa aToixeia diaBéoipa npog nwAnon 67.722 1.386.950 - 1.454.673
XpNHaToolkovouika aToixeia diakpaTtoUPeva wg TN ANEn - - 19.594 19.594
Tapeiaka diabéaiya kal iIcoduvapa 76.521 - - 76.521
Z0voAo 852.385 1.395.981 19.594 2.267.961
31 AskepBpiou 2016 0-3% 3-6% 6-10 % Z0voAo
(nood o€ € xiA.)

XpNUaATooIKoVouIka aTolxeia o eUAoyn a&ia Peow ANOTEAEONATWV:

Lo v Movepaous aogentvey Qi oy GRpONTOY 36398 1353 N
- XpNHaTooIKOVOUIKA OTOIXEIA YIa EMNOPIKOUG OKONoUG 553.167 6.721 - 559.888
XpnUaTooIKOVOUIKa oToixeia diabéaipa npog nwAnon 65.482 1.052.530 33.326 1.151.338
XpnuUaTooIKOVOUIKG oToixeia diakpaToUPeva wg Tn ARgn - - 19.446 19.446
Tapelaka diaBéaiua kai iIgoduvapa 48.366 - - 48.366
Z0volAo 703.414 1.060.604 52.772 1.816.790

AvVAAuon TOKOQOPWV XPNHATOOIKOVOHIK®V NEPIOUCIAK®V OTOIXEIWV ava €idog eniTokiou:

31 AskepBpiou 2017 :;?T%iﬁg KU::%éK':svo ZUvoAo
(nood o€ € xiA.)
XpNUAToOIKOVOUIKA OToIXEIa o€ eUAoYN a&ia HECW ANOTEAEOHATWV
- EnevdUoeig yia Aoyapiaopo ac®aliopévwy {wnG Nou GEPOUV ToV

snsv6UT|:6VKiv5u\\{/op(Unlth Lin:;d) ’ - (pp 2:943 ) 2943
- XpNHaToOIKOVOUIKA OTOIXEIA YIa EMNOPIKOUG OKOMOUG 714.230 - 714.230
XpnuaTooIKoVvouIKa aTolxeia 31aB€aipa Nnpog NnwAnon 1.454.673 - 1.454.673
XpnuaToolkovouikd aTtoixesia diakpatoUpeva we Tn AREN 19.594 - 19.594
Tapeiaka diaBéaiya kai 1Igoduvapa 76.521 - 76.521
Z0voAo 2.267.961 - 2.267.961
31 AskepBpiou 2016 :;?:')s.f:g Ku::né;zvo ZUvoAo
(nood o€ € xiA.)
XpNHUATOOIKOVOWIKG OTOIXEIa Og eUAoyn a&ia HECW AnNOTEAEOUATWV
- EnevdUoeig yia Aoyapiacpo ao®aliopévamy {mngG Nou GEPOUV ToV

snsv6UT|:éYKiv6u\\{/op(Unlijt Linkq;d) i e (Pp 37.751 ) 37751
- XpnUaTOOIKOVOUIKA OTOIXEIQ YIa EUNOPIKOUG OKONoug 559.888 - 559.888
XpnNUAaToOoIKOVOUIKA aTolxeia d1aBéaiua npog nwAnan 1.151.338 - 1.151.338
XpNHUATOOIKOVOWIKG OToIXEIa dlakpaToupeva wg Tn ARgn 19.446 - 19.446
Tapelaka diabéaiya kal iIcoduvapa 48.366 - 48.366
ZuvoAo 1.816.790 - 1.816.790

(B) ZuvaAAaypaTikog Kivduvog

ZUppwva pe To nAdgiolo dlaxeipiong kivoUvwv Tng ETaipeiag, o oguvaAAaypaTikog kivduvog napakoAouBeital kai
avTIMeETWNIZETAl OE guveyn Baon.

H ETaipeia exTiBeTal 0 NEPIOPIOCUEVO OUVAAAAYHATIKO KivOUVO, KaBWG Oev JIEEAYEI ONHAVTIKEG EMNOPIKEG KAl ENEVOUTIKEG
0paoTnpIOTNTEG OE §EVO VOUITHA.
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H ouvoAIKr €kBeoN TWV OTOIXEIWV TOU EVEPYNTIKOU O€ CUVAAAQYHATIKO Kivouvo oTig 31 AskepBpiou 2017 avepxoTav o€
0,9% (2016: 1,9%) kai dev BewpeiTal onuavTikn.

>Tov akOAouBo nivaka napouoialeral n €kBeon TngG ETaipsiag o ouvaAlaypaTiko kivouvo oTig 31 AskeuBpiou 2017 kai
2016, avTigToixa. =Tov nivaka napoucdialeral n AoyioTikn agia Twv OToIXeiwv evepynTIKOU KAl UMOXPEWOEWV TNG
Etaipeiag ava vouiopa.

31 AekepBpiou 2017

(noad oz € xiA.) EUR usbD RON CHF PLN Z0voAo

ENEPIFHTIKO

MpounBeieg kal peTapepopeva €€o0da npdokTnong (MEM) 20.780 - - - - 20.780

SUMMETOXEG O€ BUYATPIKEG 15.327 - 4.092 - - 19.419

SUMHETOXEG OE Kolvonpagieg 30.000 - - - - 30.000

XpnuUaTooIKOVOUIKA aTolxeia og eUAoyn a&ia PEow

anoTeAEOUATWV:

- Enevduoelg yia )\oyaplacu_o a_cq:o)\lopsvwv C{wnNG Nou pepouUV 125.112 ) B ) ) 125.112

ToVv €nevdUTIKO Kivouvo (Unit Linked)

- XpNHATOOIKOVOUIKA OTOIXEIA YIa EUNOPIKOUG OKOMOUG 697.110 18.132 - - - 715.242

XpNUAaToOoIKOVOUIKA oTolxeia d1aBéaiya Nnpog nwAnan 1.498.515 - 204 - - 1.498.719

Xpnuartoolkovopikd atoixgia diakpatoUpeva we Tn AREn 19.594 - - - - 19.594

Tapelaka diaBéaiya kai iIgoduvapa 76.516 5 - - - 76.521

XpewaTeG aoPaAioTpwyv 7.034 - - - - 7.034

ANaITAOEIG and avTao®aAioTEG 16.960 - - - - 16.960

Aoind aToixeia evepynTikoU 12.576 - - - - 12.576

ZU0vVOoAOo eVEPYNTIKOU 2.519.524 18.137 4.297 - - 2.541.958

YNOXPEQZEIZ

MaénuaTika anoBéparta kal aoPalioTIKEG NPORAEYEIG 1.923.151 - - - - 1.923.151

XpNHATOOIKOVOUIKEG UNOXPEWTEIG 10.197 - - - - 10.197

NOINEG UNOXPEWOTEIG 165.120 - - - - 165.120

ZUVOAO UNOXPEWDCEWMV 2.098.468 - - - - 2.098.468

'Id1a KepaAaia 421.056 18.137 4.297 - - 443.490
31 AskeuBpiou 2016

(nood oe € xiA.) EUR usD RON CHF PLN 20voAo

ENEPIFHTIKO

MpounBeieg kal peTapepopeva €€oda npdokTnong (MEM) 18.514 - - - - 18.514

SUMHETOXEG OE BUYATPIKEG 15.327 - 4.092 - - 19.419

XpNUaToolkovouika aToixeia o eUAoyn agia peow

AnoOTEAEOHATWV:

- Enevdloeig yia Aoyapiacpd acpaliopévwy {wng nou pEPouv

Tov enevduTikd Kivduvo (Unit Linked) 210.426 ) . ) ) 210.426
- XpnuUaToOIKOVOUIKA OTOIXEIa yia gunopikoUs okonoug 560.731 - - - - 560.731
XpnNUAaToOoIKOVOUIKA aTolxeia d1aBéaiua npog nwAnan 1.133.838 33.326 204 - - 1.167.368
XpNHUATOOIKOVOWIKG OToIXEIa dlakpaToupeva wg Tn ARgn 19.446 - - - - 19.446
Tapelaka diabéaiya kal iIcoduvapa 47.262 1.019 9 30 46 48.366
XpewaoTeG aoPaiioTpwyv 5.605 - - - - 5.605
AnNaiThoeig and avTacPaAioTeG 19.335 - - - - 19.335
Aoind aToixeia evepynTikoU 6.615 - - - - 6.615
Z0voAo eveEPYNTIKOU 2.037.099 34.345 4.305 30 46 2.075.825
YNOXPEQZEIZ

MaBnuaTika anoBuaTa Kal acPaAioTIKEG NPORBAEYEIG 1.728.118 - - - - 1.728.118
XPNHATOOIKOVOUIKEG UMOXPEWTEIG 18.661 - - - - 18.661
NOINEG UNOXPEWTEIG 59.838 - - - - 59.838
ZUVOAO UNOXPEMOCEWV 1.806.618 - - - - 1.806.618
‘Id1a KepaAaia 230.481 34.345 4.305 30 46 269.208
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(v) Kivduvog peToxwv
H ETaipsia ekTiBeTal O€ KivOUVO HETOXWV MOU OPEIAETAI OTIG JIAKUPAVOEIG TWV TIHWOV TWV HETOXWV Nou d1akpaTei.

270 nAaioio Tng diadikaoiag diaxeipiong KIvoUvwy, n ETaipeia diaxeipileTal kal napakoAoubei Tov KivOuvo PETOXWYV, Kal
€pappodel Ta opia nou npoPAénovTal oTIG 10XUOUTEG MOAITIKEG. Me BAon To MAdiglo opiwv nou €xel uloBeTnBei, ol
enevOUOEIG Og PNETOXEG (CUMNEPIAAUBAVONEVWY KAl TWV ENEVOUCEWV OE LETOXIKA apolfaia kepaAaia) dev emiTpEneTal va
unepPaivouv 10 15,0% Twv OUVOAIKWV enevducewv. Enevduoelg oe Avwvupeg Etaipeieg EkpeTdAAeuong AkivnTng
Mepiouaiag A.E.E.A.M. dev eniTpéneTal va unepBaivouv 1o 10,0% TwVv OUVOAIKWV €NEVOUCEWV.

271G 31 AskepBpiou 2017, n guvoAikr) €kBean Tng ETaipeiag o€ KivOuvo HETOXWV WG NOCOCTO TWV OUVOAIKWV ENEVOUTEWV
avepxetal o€ 2,0% (31 AekepBpiou 2016: 0,9%), kal NapouciAleTal ouvonTIKA NapakaTw:

% Enev3duTikoU XapTopuAakiou uno diaxeipion 31 Aekepppiou 2017 31 AekepBpiou 2016
Kivduvog ano eionypévoug TiTAoug 0,9% 0,1%
Kivduvog and petoxég AEEAM 1,1% 0,8%
ZuvoAikn £€kOeoN OTOV KivEUVO HETOX®DV & AK 2,0% 0,9%

(8) ZuvonTiki napouciaon pedodou VaR

H peBodoloyia VaR xpnoigonoleital yia Tnv NINETPNON TOU XPNHATOOIKOVOMIKOU KIvOUvou, unoAoyilovTag Tnv méavn
apvnTikn PETABOAR TnG ayopaiag agiag evdg XapToQUAAKIOU O  OUYKEKPIMEVO  XPOVIKO  dldotnua  («nepiodog
31aKpATNONG») Kal HE OUYKEKPIYEVN MIBavoTNTa €u@aviong («eninedo €unmioToouvNneG»), €av ol BEoeiC napéuevav
AUETABANTEG YIa TNV OUYKEeKPIYEVN nepiodo diakpdtnong. To VaR nou unoAoyilel n ETtaipeia, xpnoidonolsital yia
E0WTEPIKN ENIPETPNON Tou KIVOUVOU Kal OKonoug eA&yxou, Kal €ival Baoiopévo oe eninedo sunioToouvng 99,0% kal
nepiodo diakpdtnong 10 nuepwv, UMNOAOYIOWEVO HE Tn HEBODO npooopoimwong Monte Carlo (OAokANpwHEvN
enavarigoAoynon).

Ta povTéAa VaR eival oxediaouéva yia TNV eNIPETPNON Tou KIVOUVOU ayopdg o€ odaAEG ouvBnKeg. Mveral n unodeon OTI
ol Onole¢ PETABOAEC oTOuG napdyovTeg KivOUvou nou ennpealouv TIC OMAAEG OUVONKEG ayopdg B8a akoAouBrjoouv
KAVoVIKH Katavoun. AauBaveral unown oAOKANpn n 1I0TOPIKOTATA TWV TIHWV TWV NApayovTwyv KivaUuvou, eve n BaputnTa
OTIC I0TOPIKEG NAPATNPNOEIG akoAouBei TNV UEBODJO TOU €KBETIKA OTABUIOHEVOU KIVOUNEVOU Pégou (EWMA).

Eneidn To VaR anoteAei avandonacTo KOUMPATI TOU NAdIgiou napakoAouBnong Tou KIvOUvou ayopdc, €xel kabopioTei
avTioToixo Opio To onoio Tnpeital. MNMap' 6Aa auTd, n Xpnon auTng Tng HeBOdou dev anoTpénel {NUIEG Nou ungpPaivouv
auTo TO OPIO OE NEPINTWON AKPAiwV PETABOA®V oTnv ayopd.

VaR NEPIOUCIAK®V OTOIXEIWV avd kaTnyopia Kivduvou

31 AskeuBpiou 2017 31 AskepBpiou 2016

(nood oe € ekar.)

ZuvoAikO VaR 71 66

To Monte Carlo VaR kal n s@appoyr autng Tng pebodoloyiag pETpnong kivdUvou ano Tnv ETaipeia eyeipouv
OUYKEKPIMEVOUG NEpIopIoOUG, 6nwg 0TI To 99,0% VaR anuaivel 6TI ato 1,0 % Twv NepINTOOEWV N {nuia avapéveral va
eival yeyaAuTepn anod To noood Tou VaR. Agv undpxel nAnpo@opnaon yia Tn peyiotn ¢nuida népa Tou 1%.

4.3.3 Kivduvog psucToTnTag

O kivduvog peucTdTNTAG OXeTiCeTal pe Tn duvatdétnTa Tng ETaipeiag va eknAnpwvel TIC XPNHATOOIKOVOMIKEG TNG
UMNOYPEWCEIG OTAV AUTEG YivovTdl anairnTeg.

H diadikacia diaxeipiong TnG peuoToTNTAG TNG ETalpeiag ouvioTaTal oTnv napakoAouBnaon TnG XPOVIKAG avTigToixiag Twv
TAUEIGKWV EICPOWV KAl EKPOWV, ONWG €NIONG KAl oTn d1acPAlion ENApKWV TAUEIAK®Y d1aBETiiwy Kal 1I000UVAPWY Kdal
XPNHATOOIKOVOUIK®V MEPIOUCIAKWY OTOIXEIWV PHE UPNAR EUNOPEUCINOTNTA Ta onoia gival eUKOAO va peucTonoinBouv yia
TNV KAAUWN A€ITOUPYIK®WV avaykwv. H napakoAouBnon neplAapBdavel Tn PETPNON TWV TAMEIAK®V POWV KAl TNV
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npaypaTonoinon ekTINACEWV yia TNV €NOPeVN peEpa, BOopAda kal priva avTtioToixa, Kabwg auTeg €ival ol KaipIeG XPOVIKEG
nepiodol yia Tn diaxeipion Tng peuaTdTNTAG. To NPpWTO BriPa yia TNV Npayparonoinon Twv v AOYw EKTIUNOCEWV €ival n
avdAuon Twv OUPBATIKOV ANEEWV TWV XPNHATOOIKOVOUIK®V UMOXPEWCEWV KAl TWV AVAMEVOHEVWV NUEPOUNVIMV
€ionpa&gng Twv XpNHATOOIKOVOUIK®WY ANdITAGEWY.

a) TagelakEG POEG and BN NApAymya XPnHAaToOOIKOVOHIKA npoiovTa

>Tov akOAouBo nivaka napoucialovral ol AvapeVOPEVEG TAUEIAKEG €kpoeg TNG ETaipeiag katd Tnv nuepounvia Tou
IgoAoyIopoU Mou a@opoUVv UMOXPEWOEIG and Mn napdywya XPNHATOOIKOVOMIKA OTolxeia, Pe BAon TIG OUMBATIKEG
nUepounvieg AfENG Toug. Ta Nogd nou ava@EpovTal anoTeAOUV TIG CUMPBATIKEG PN NPOEEOPANUEVEG TAUEIAOKEG POEG, EKTOG
ano TIG UNOXPEWUTEIG NPOG AOPAAIOHEVOUG, Ol OMoieG napoucialovtal Pe TIG aVTIOTOIXEG AVANEVOUEVEG TAPEIAKEG TOUG
POEG.

H ETtaipsia diaxelpileTal Tov KivOUVO PEUOTOTNTAG ME BACN TIG EKTIMWHEVEG MN NPOEEOPANUEVEG TAUEIOKEG poEG. Ol
UNOXPEWOEIG 0 EEVO VOWIONA €XOUV PETATPANEI O EUPW XPNOIMOMNOIVVTAC TIG TPEXOUTEG CUVAAAQYHATIKEG ICOTIHIEG.

31 AekepBpiou 2017 Aozg:"(ﬁ 0-1 pfpveg 1-3 pveg 3-12 PAVEG > TOU £€TOUG  ZUVOAO
XpNHATOOIKOVOHIKEG UNMOXPEWDCEIG

(nood o€ € xiA.)

YNoxXpeWOEIG OE AVTAOQAAIOTEG 352 - 352 - - 352
MPAKTOPEG KAl AOPAANEIOUETITEG 4.257 1.068 3.147 42 - 4.257
MepiopaTta nAnpwTéa 35.000 35.000 - - - 35.000
MioTwTEG Aldgopol 1.805 1.056 748 - - 1.805
NOINEG UNOXPEWOTEIG 26.404 908 - 20.096 5.400 26.404
Z0VOAO XpNHATOOIKOVOHIK®V UNMOXPEDCEWV 67.817 38.032 4.248 20.138 5.400 67.817
31 AskepBpiou 2016 AO\({’I;.Ji':Kr'I 0-1 yAveg 1-3 pAveg 3-12 yAveg > Tou £€TOUG  2UvVoAo
XPNHATOOIKOVOHIKEG UNOXPEMOTEIG

(nood os € xiA.)

YNoxXPEWOEIG OE AVTAOQANIOTEG 2 - 2 - - 2
YNoxpeWOoeIG 0 avTaoPali{OPEVOUG 67 - - 67 - 67
MPAKTOPEG KAl AOPANEIOUETITEG 6.285 870 5.374 41 - 6.285
MoTwTEG AIGPOPOI 1.613 1.012 599 - 2 1.613
NOINEG UNOXPEWTEIG 19.906 720 - 17.164 2.021 19.906
ZUVOAO XpNHATOOIKOVOHIK®V UNMOXPEDCEWV 27.874 2.603 5.975 17.273 2.023 27.874

AvdaAuon ARSEmV HaBNUATIKOV AnoOeHAT®WV Kal AOIN®V AdC@AAICTIK®OV NPOBAEYEWV (AVAHEVOHUEVEG
HEAAOVTIKEG TAHEIAKEG POEG)

31 Askepppiou 2017 "°‘c’|'gi'c’| 1kt 0-1émn 1-3#m 3-5 értn 5-10 #tn >10 10V Z0volo
(nood o€ € xIA. )

AnoBépara acpalicswv wng

EKKpENEIG anolnHInoEIq 49.669 37.340 7.407 4.750 95 77 49.669
Mn dedouleupéva acpaAioTpa 8.576 8.576 - - - - 8.576
Texvika ano®épaTa

AnoBépaTta ac@aiicewv {wng 1.646.418 91.859 359.258 315.005 857.477 188.268 1.811.868
AnoBépara SuvtdEewy (D.A.F) 103.601 (8.048)  (17.642)  (12.752) (5.571) 228.415 184.401
KA@dog Unit Linked 114.886 30.436 18.265 19.559 42.207 11 110.477

ZuvoAika ano®épaTa

. d 1.923.151 160.164 367.288 326.562 894.208 416.771 2.164.993
acpalicswv {mng

Enev3duTika cupBoAaia
KAadog Unit Linked 10.197 309 464 464 2.627 6.335 10.197

Z0VOAO ENEVOUTIKAV

. 10.197 309 464 464 2.627 6.335 10.197
OCUHBOAdiwV

ZUvoAo acpalicemv {wng 1.933.348 160.473 367.752 327.026 896.834 423.105 2.175.190
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31 AekepBpiou 2016 Aorg:'(ﬁ 0-1 €Tn 1-3£mn 3-5 €1n 5-10 étTn  >10 €TV ZUvolo

(nood o€ € xiA. )

AnoBpara acpalicswv

Cong

EKKpeNEIG anolnUInoEIg 54.068 39.963 8.192 5.761 85 68 54.068

Mn dedouleupéva aocpaAioTpa 8.211 8.073 - - - - 8.073

Texvika ano@spara

AnoBépaTta agpaiicewv {wng 1.393.799 90.838 270.732 305.128 671.967 195.978 1.534.644

AnoBépaTa Suvtagewv (D.A.F) 80.510 (8.155) (17.197) (12.942) (9.298) 208.111 160.519

KA@dog Unit Linked 191.531 62.515 42.792 19.353 62.180 136 186.976

ZuvoAika anoBépaTa

. d 1.728.118 193.235 304.520 317.300 724.934 404.293 1.944.280
acpalicswv {wng

EnevduTikG cupBoAaia
KAadog Unit Linked 18.661 11.171 478 478 1.673 4.662 18.462

ZUVOAO ENEVOUTIKAOV

cupBoAaiev 18.661 11.171 478 478 1.673 4.662 18.462

ZUvolAo ac@alicsmv {wng 1.746.780 204.406 304.998 317.778 726.607 408.954 1.962.742

(B) AvTIOTOIXION NEPIOUCIAK®V OTOIXEIWV KAl UNOXPEMOEWV (ALM)

To nAaioio diaxeipiong kivéUvou Tng ETaipeiag yia Tnv napakoAouBnaon Kai diaxeipion Twv JEAAOVTIK®OV TAUEIAKWOV pOWV
Kal TNG PeUCTOTNTAG €xel avanTuxBei Pe oTOXO TNV €niteu&n HakponpoBeopwv anodocswv and enevdUCEIG Nou
unepPaivouv TIG UNOXPEWUTEIG TNG and ac@aAioThpia cupuBoAaid.

e TakTIKn Bdon Hia osipd ekBEoewv OCOV a@opd Tn oUVOeon TwV €NevOUTIKWV XAPTOPUAAKIWV, TIG KATNYOPIEg
NEPIOUTIAK®Y OTOIXEIWV Kal UNOXPEWCEWY o€ eninedo ETaipeiag kaTapTifovTal kal yvwaoTonoloUvTal oe HEAN Aloiknong
Tng ETaipeiag, oupnepihappavouévng Tng Emirponng Alaxeipiong KivdUvwy, EvepynTikoU-MNadnTikoU kal Enevdloswyv

H Baagikn TexvIkn nou epapuolel n ETaipeia yia T diaxeipion Twv KivoUvV®V nou npokUNTouv and Ta neplouciakd oToixeia
Kal TIG UNOXPEWCEIG TOU €ival n ouvexng napakoAoudnon Twv AREEWV Kal TWV AVAPEVOUEVWY TAUEIAK®OV POWV ano
MEPIOUTIAKA OTOIXEIQ KAl UNOXPEWTEIG KAl N AfWN TwV KATAANA®V €NeVOUTIKOV ano@Adcewy yid TNV avTINETONION TUXOV
KIVOUVWV nou npokunTouv and nibavr avavTioTolxia Twv BECEWV auTwv.

Ma Ta npoiovta unit-linked, n ETtaipgia avTioTolxilel OAa Ta nepiouciaka oToixeia ota onoia BaacilovTal ol TIHEG TWV €V
AOYW NpoiOVTWV HE Ta MEPIOUCIAKA OTOIXEId TOU XAPTOQPUAGKIOU. SUVEN®G, Yia auTd Ta cupBoAaia dev ugioTaTal
KivBuvog TIUNG N ouVaAAayuHaTIKOG, NICTWTIKOG 1 ENITOKIAKOG Kivduvog.

>Tov akdAouBo nivaka napouaialovral ouvonTiKd Ta eKTIHWPEVA NOCGA KAl 0 XPOVIKOG 0pifovTag TWV TAUEIGKWY POwV
Mou NPoKUNTOUV anod Tad XPNHATOOIKOVOUIKA NEPIOUTIAKA OTOIXEIa Kal TIG unoXpewaelg TnG ETaipeiag, e€aipoupévwov Twv
NEPIOUTIAK®V OTOIXEIWV KAl TV UNOXPEWOewV Twv Unit Linked npoiovTwv:

TapelakéG poég cupBoAdiov Zong (HN - NPoe§0PANHEVEG)

31 AekepBpiou 2017 I\oxlgi-:xr'l t')-s 5'-10 1(')-15 15';-20 >'2o ovono
£€1n &€tn &€tn &€tn €Tn

(nood o€ € xiA.)

Meplouoiakd oToIxeia

AoyIoTIKR a&ia kal TapeIakEG poEg

ano neplouciakd oToIxeia:

EMNOpPIKO XapTOPUAAKIO:

EIonyuEVol GUPUETOXIKOI TITAOI 1.012 1.012 - - - - 1.012

Eionypéva opdioya:

- >TaBepouU eniTokiou 714.230 717.337 - - - - 717.337

Ala@éoipa npog n®Anon:

EionyuEVol GUPUETOXIKOI TITAOI 41.950 41.950 - - - - 41.950

Mn €10nNyHEVOI GUPHETOXIKOI TITAOI 2.096 2.096 - - - - 2.096

Eionypéva opdloya:

- ZTaBepou eniTokiou 1.454.673 271.501 520.623 513.232 728.117 343.025 2.376.498

AlakpaTtoUpeva otn ARgn:

Eionypéva opdioya:

- ZTaBepou eniTokiou 19.594 20.235 - - - - 20.235

:f,':)%':f",::‘; Bia6coipa kal 76.521 76.521 - - - - 76.521

Z0voAo 2.310.077 1.130.652 520.623 513.232 728.117 343.025 3.235.649
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e O 0-5 5-10 10-15 15-20 >20
Aoc@alioTikég MpoBAEyeig ‘I!\Eiq n ZUvoAo
£€Tn £€Tn £€Tn €Tn &€Tn
AVAUEVOHEVEG TUMEIOKEG POEG (MN-NPOEEOPANHEVEG)
AoQaMIOTIKEG NPOPRAEWEIG 1.808.265 785.617 852.001 133.141 103.582 180.038 2.054.378
Tapelakég poéG CUHBOAdiInV ZwNG (HN - NPOESOPANHEVEG)
. AoyioTIKN) 0-5 5-10 10-15 15-20 >20 .
31 AekepBpiou 2016 Agia érn &n émn & i Zuvolo
(noad o€ € xiA.)
Mepiouociaka oToixeia
NoyioTikn a&ia Kal TAPEIaKEG POEG
anoé nepIlousiakda oTolxeia:
Epnopikd xapto@uAdkio:
EIoNYHEVOI GUUHETOXIKOI TITAOI 843 843 - - - - 843
Eionypéva opdloya:
- ZTaBepou eniTokiou 559.888 559.888 - - - - 559.888
Ala8éoipa npog n@AnonN:
EIoNYHEVOI GUUHETOXIKOI TITAOI 15.401 15.401 - - - - 15.401
Mn €10NyHEVOI CUPHETOXIKOI _ ) ) )
TiTAol 628 628 628
Eionypéva opdloya:
- STaBepou eniTokiou 1.118.012 291.685 512.881 493.733 488.436 529.905 2.316.640
Mn eionypéva opoAoya:
- ZTaBgpol eniTokiou 33.326 8.542 8.542 8.542 8.542 28.368 62.536
AlakpaTtoUpeva oTn ARgn:
Eionyuéva opoAoya:
- STaBepou eniTokiou 19.446 21.529 - - - - 21.529
Xpnuarika dia8oipa kai 48.366 48.366 - - - - 48.366
100duvapa
Z0voAo 1.795.911 946.883 521.423 502.275 496.978 558.273 3.025.832
. . AoyIoTIKR 0-5 5-10 10-15 15-20 >20 .
Ao@alioTikég NMpoBAEyweig AZia &rn &rn &rn &rn &rn ZuvoAo
AVAHEVOUEVEG TAUEIOKEG POEG (HN-NPOEEOPANUEVEG)
ACQaAIOTIKEG NPORAEWYEIG 1.536.588 690.394 662.754 108.098 99.980 201.705 1.762.930

STOUG avWTEPW Nivakeg dev €xel yivel undBeon enavenévduong TwV TAPEIAKOV POWYV TWV XPNHATOOIKOVOUIK®OV
NEPIOUTIAKWY OTOIXEIWV PETA TNV AREN TOuc.

EninpdoBeTa, o1 TAUEIAKESG POEC TWV PETOXWV €XOUV MePIAN®BEl oTnV Np®TN opada AnkTdTnTag, «0-5 £TNn», dedopuévou
OTI Ol JETOXEG MOU €ival EI0NYHEVEG UNopPoUV va peuaTonoinbolv o€ onoladnnoTe OTIYHN.

4.4 As1TOUPYIKOG KiviUVOG

AeIToupyikdg Kivduvog eival o kivduvog Znuidg AOyw avendapkelag r anoTuxiag eowTepIKwY d1adikaciwv, avepunwy,
ouoTNUATWY Kal/n eEWTEPIKWV YeyovoTwv. Eival eyyevng oe kaBe Acitoupyia Kal €nixXEipnuUaTikn dpaoTnplotnTa Tng
Etaipeiag. MNa tn diaxeipior Tou anaiTeiTal £éva anoTeAeopaTiko ZUCTNUA NPOKEIPEVOU va evToni{ovTal Ta onyeia €kBeong
kal va a&loloyeiTal/ nocoTikonolgiTal n €kBeon auTr, va avayvwpilovral ol ekdINAWOEIC YEYOVOTWV AEITOUPYIKOU
KivdUvou, va opifovTal Ta 6pia avoxng Kal Onou anaiteital va YeI®VeTal n €kBeon ota anodekTd enineda.

H Etaipeia, AapBdavovrtag undwn Tn @uon, TNV KAigaka kai TNV NoAUNAOKOTNTA TWV dpacTnpIioTATWV TNG EXEl
dlapoppwaoel To kataAAnAo MAaicio Alaxeipiong Acitoupyikwv KivdUvwv pe peBodoloyieg, apxég diakuBépvnong,
NOAITIKEG Kal d1adIkaagieg MoU ENITPENOUV TNV ANOTEAECUATIKN avayvwpion, agloAoynon, diaxeipion, napakoAouBnon Kal
avaeopa Twv KIvoUvwv (OTouG onoioug ekTiBeTal ) evOEXETal va ekTeBel oTO aApedo PEAAOV). To npoavagepBev nAaicio
evowpaTwveTal aTig d1adikacieg AfWng ano@Acswy Kal oTnV €Taipikn KouAToupa (eniyvwaon AiToupyikoU KivoUvou)

To MAaiolo Aiaxeipiong Acitoupyikwv KivdUvwv Tng Etaipeiag nepidapBavel peBodoloyieg nou agopouv: oTtnv AuTo-
a&lohoynon Kivduvwv kar EAéyxwv (Risk Control Self-Assessment), otnv a&loAoynon oevapiwv, otnv agloAdynon Tng
€kBeong oTov Kivouvo Tng Anartng (FRA), oTtnv a§loAdynon Twv OXECEWV EEWTEPIKNG avabeong epyaciwv, oTn diaxeipion
YEYOVOTWV AEITOUPYIKOU KIVOUVOU (AEITOUPYIKEG {NMIEG) KAl NEPIYPAPETAl OE AVTIOTOIXA £yypada r/kai MoAITIKEG.

ZeAida 70 31 AekepBpiou 2017 ETAoIa XpnHaToolkovouikn ‘EkBean



(Z\) Eurolife ERB

Eurolife ERB A.E.A.Z. AopahloTik

ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
*F AL ompany

4.5 Ke@aAaiakn Enapkeia

H oTpaTtnyikn diaxeipiong kepaAaiov nou s@appoletal and tnv ETaipeia €xel w¢ npwTapyIkO OTOXO aAPevog, va
e€aopaliosl OTI n ETaipeia €xel enapkr Kepahalionoinon oOf ouvexn Bacn oUPQ®VA PE TO E€MONTIKO MAQICIO TNG
DdepeyyuoTtnTag I (Solvency II), kal aQETEPOU, va PEYIOTOMOINCEI TV anodoon oTouG HETOXOUC Xwpic va napaBialovTal
Ta OUVOAIKG O6pla avoxng KIvouvwy Tng ETaipeiag kaBwc kal n 31a6son yia avaAnwn Kivouvwy.

H ®epeyyuoTnta II anoTteAei ano tnv 1" Iavouapiou 2016 To eviaio NAaiclo AsIToupyiag Kal ENONTEIAG TWV aoPAAIOTIKOV
Kal avTao@alioTIK®OV EMIXEIPAOEWY nou dpacTnplonoloUvTal otnv Eupwnaikr 'Evwon kai Tov Eviaio Oikovouikd Xwpo.
01 kavoveg Tng depeyyuotntag II Bacilovrar otnv odnyia 2009/138/EE Tou EupwnaikoU KolvoBouAliou kal Tou
SupBouAiou, dnwg Tpononoinnke pe Tnv odnyia 2014/51/EE (Omnibus II). tnv EAAGda, n odnyia 2009/138/EE
EVoOWNaTwOnKe aTnv eAANVIkn vopoBeaia pe To N. 4364/05.02.2016.

Ma Tnv uAonoinon Kal CUPNOP@®ON HE TIG ANaITACEIS TWV TPIOV NMUAOVWV TOU €nonTikoU nAaigiou, €xel avanTuxOei
€E€IOIKEUPEVN UNOJOWN NANPOPOPIAK®V CUCTANATWV.

To eningdo Tng Ke@aAaiakng endpkeiag TnG ETaipeiag napakoAouBeiTal cuvex®c TO00 CUNPWVA KE TO 1I0XUOV pUBUICTIKO
nAaiolo, 6o kai Pe BAoN TIC E0WTEPIKEG NOAITIKEG Kal d1adikaaieg nou €xouv gykplBei avapopikd e Tnv diaxeipion Tou
KivdUvou, Tnv idia aglohdynon kiviUvwyv Kai gepeyyuoTnTag (ORSA) kal Tnv diaxeipion kepaidiwv. ZTo nAdicio Tng
napakoAouBnong Tng eepeyyuoTnTag Tng ETaipeiag, n Aloiknon €xel kabopioel TNV emOuUuNTh oxéon PETASU Twv 1IBiwv
KePaAaiwVv Kal TNG KEPaAaAlakng anaitnong eepeyyuoTnTag (SCR), onwg anoppeel anod Tn d1dbeaon yia avaAnyn Kivouvwv.

O unoAoyiopog Tng KepaAalakng Anaitnong ®epeyyuotnTag (SCR), Tng EAaxioTng Kepaiaiakng Anaitnong (MCR) kabwg
Kal Tov emAEEIHwV 13iwv Kepalainv Tng ETalpeiag npayuaronoliolvTal g Tpidnviaia Bacn kal Ta anoTeAéopata Twv
UNoAOYIOH®V auT®V unoBaAAovTal oTn cuvéxela atnv EnonTikr Apxn.

EninpooBeTa, n ETalpeia npayuaTonolei doKnOeEIG NPOCONOIiwoNG WE eVAAAAKTIKA CEvapia Mou avTikatonTpifouv Tnv
apvnTikn enidpacn ano anpoadoknTeG aAAAYEG APEVOC OTO HAKPOOIKOVOMIKO NEPIBAANOV KAl APETEPOU OTO EOWTEPIKO
TNG, NPOKEINEVOU VA EKTIMNATEl TNV AVOEKTIKOTNTA TNG MEAAOVTIKNG KATACTAONG TWV JIABECINWY KEPAAQIWV.

SnUeElVETal OTI Kata Tnv 31 AekeuBpiou 2017 kar 31 AekeuBpiou 2016 Ta esmAé€ipa 1dia Kepalaia Tng eraipeiag
unepkaAunTouv Tnv Ke@aAaiakr Anaitnon ®epeyyuoTnTag (SCR).

4.6 EUAoyn a&ia XpnHATOOIKOVOHIK®V NEPIOUCIAK®V OTOIXEIMV KAl UNOXPEDMCEWV

(a) XpnHATOOIKOVOHIKA MEPIOUCIAKA OTOIXEId KAl XPNHATOOIKOVOMIKEG UNOXPEWOCEIG MOU ANOTIH@OVTAI OTNH
gUAoyn agia:

Ta XpNHUATOOIKOVOMIKA MEPIOUCIAKA OTOIXEId Yia €UNOpPIKOUC okomnoUG, Napdywyd Kdl AAAEG oUVAAAAYEC Mou €xXouv
npayuartonoin®si yia €unopikoUG OKonoug, Kabwg Kdal XPNMAToOIKOVOMIKA oTolxeia diaf€oiya npog nwAnon Kai
XPNHATOOIKOVOMIKA MEPIOUTIaKA OTOIXEIa Kal XPNHATOOIKOVOMIKEG UNOXPEWOEIG MOU anoTIHWVTal aTnv eUAoyn a&ia péow
AnoTEAECUATWV EMIMETPWVTAI TNV €UAoyn a&ia pe avagopd OTIG XPNHATIOTNPIAKEG TILEC, OTAV AUTEG €ival J1aBEaIEeC.
Av dev undpyouv JIaBECIPEG XPNHATIOTNPIAKEG TIMEG, TOTE ol eUAoyeg afieg unoAoyilovTal XpnoigonolwvTag pebddoug
anoTignong (BAEne ony. 2.6 kai 3.y).

'O\a Ta XPNMATOOIKOVOMIKA OTOIXEia Mou anoTigwvTal oTnv €UAoyn a&ia kaTtnyoplonoloUvTal oTo TEAOG KABE Xprong
oUPQVa PE Ta enineda 1Epapxnong eUAoywv a&imv nou npoBAénovTal and 1o AMXA 13 avdloya pe To €av n anoTignon
Toug BacileTal og NapaTnpnaiya f un napatnenoiga oroixeia. Ta napatnpnaoiya oToixeia sival aToixeia ano Tnv ayopad
nou Npo&pxovTal anod aveEapTnTEG NNYEG KAl Ta Wn napatnpenoiya aroixeia avravakAoUV TIC EKTIUNOEIC TNG ETalpeiag yia
TNV ayopd. AuTd Ta dUo €idn dedopévwyv €Xouv XpnaiponoinBei yia Tn diauoppwaon TNG napakdtw lepapyiag:

I. Eningdo 1: Tiuég ayopdg (MN NPoCapUOCHEVEG) OMOIWV OTOIXEIWV MOU I0XUOUV OE eVEPYEG ayopEG. Ol TIMEG AUTEC
npénel va ival Gueca Kal o€ TAKTA XPoVvIka diaoTnuaTa diabEoiPes anod KAanoio XpnUaTiaTnplo ) evepyd deikTn/ayopd Kal
va avTinpoowneUouV NPAyUaTIKEG KAl OUXVEG OUVAAAAYEC MOU CUPHOP(®VOVTAl OTNV apXn TwV icwv anooTdoswyv. To
€ninedo auTto nepIAaPBAvel €I0NYPEVOUG TITAOUG Kal XPEWOTIKOUG TITAOUG nou J1akivouvTal 0E OpYAVWHEVEG AYOPEG Kal
epnopeloipa Napaywya XpnHaTooiKovouika Jeaa.

II. Eningdo 2: XpnuaTooIKOVOMIKA OTOIXEIa MOU EMIPMETPWVTAl XPNOILONOIOVTAG TEXVIKEC ANOTINNONG, ME Ta akdAouba
dedopéva: i) enionuUeg TIMEC Yia MAPEUPEPN XPNMATOOIKOVOUIKA HECA OE E€VEPYEG AYOPEG, ii) enmionpeg TIMEG yia
NnavopoloTUNa ) NAPEPPEPH XPNHATOOIKOVOUIKA HECA O AYOPEG Nou JeV €ival evepyEg, iii) dedopéva, EKTOC TwV ENiCNHWV
TIMWV, NOU gival AUeaa ) EUUECA NapaTnEnoIPd, KUPIWG ENITOKIA KAl KAUNUAEC anodoong NapaTnpenoiUa O TAKTA XPOVIKA
dlaoTAuaTa, emTOKIa NPoBeouIak®V oupPBoAdinv EEvou ouvaAAAypaToG, TIMEG METOXWV, MNICTWTIKG MEPIBWPIa Kal
TEKWAPTH HETABANTOTNTA nou AapBavovTtal and diEbvwg avayvwpioUEVOUG 0pyavioPoUG Nou NapEXouV aToIXEia yia Tnv
ayopd Kai iv) evOEXONEVWG N napaTtnpnoipa dedopéva nou dev gival onuavTiKa yia Tn GUVOAIKNA ENINETPNON TNG EUAOYNG
a&iac.

SeAida 71 31 AekepBpiou 2017 ETrAoia XpnuaToolkovouikr 'EkBeaon



Eurolife ERB A.E.A.Z. (Z\) Eurolife ERB

ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company

O1 ev AOyw TEXVIKEG anoTignong HeyioTonoloUv Tn Xpnon napatnpioidwv dedopévwv Tng ayopdg dnou autd eival
dlabeoipa kal otnpifovTal 600 To duvaTov AIYOTEPO OE EKTIMACEIG TNG OIKOVOMIKNAG ovTdTNTAG. EAv dAa Ta onuavTika
gToIxEia Nnou anaiToUvTal yia Tov Npoadiopiopd TnG eUAoyNG a&iag evog XpnUaTooIKOVOUIKoU HETOU €ival napatnpnaiua,
TO MECO auTO KATATAoOeTal oTo €ninedo 2. EaAv €va 1 nepioodtepa and Ta onuavTika dsdopéva dev BacileTal og
napartnpnoiya dedopéva and Tnv ayopd, To PEoo kataTdoostal oTo Eninedo 3. Aev €xel onueiwBel kapia aAlayn oTig
TEXVIKEG ANOTIUNONG 0€ OUYKPION E TA NponyoUpeva €Tn. Ta XpnUATOOIKOVOWIKA GTOIXEia ToU eNiNEdou 2 nepIAapBavouv
KUPIwG €EwXPNHATIOTNPIAKA NAPAYWYA KAl XPEWATIKOUG TITAOUG XaKNAOTEPNG pEUCTONOINONG.

III. Eninedo 3: XpnuaTOOIKOVOUIKA OTOIXEia anoTIHWHEVA HE PEBOOOUG anoTiunong mou XPNnoihonoloUv onuavTika
d0edopéva nou gival pun napartnpnoiya. To eninedo autd nepIAaPBAVEl TN GUUUETOXA OE PN €I0NYUEVEG HETOXEG KAl UN
€I0NYMEVA Uepidia apoiBainv Kepaiaiwv.

>Tov akoAouBo nivaka napoucialovtal TAd XPNHATOOIKOVOMIKA MNEPIOUTIaKA OTOIXEIA Kal Ol XPNHATOOIKOVOUIKEG
Unoxpewaoeig TnG ETaipeiag otnv eUAoyn a&ia kai n katdta&n Toug e Baon Ta snineda lepapyiag Tou AMXA 13.

31 AskeupBpiou 2017 Eningdo 1 Eningdo 2 Eninedo 3 Z0voAo

XpNHATOOIKOVOHIKA NEPIOUCIAKA OTOIXEIT
(nood o€ € xiA.)

XpNUaToOIKOVOUIKG OToIxXEia o€ eUAoyn a&ia PECW ANOTEAECHATWV:
- Enevdloslg yia Aoyapiacuod ac@aliopevwy Jwng nou pEPouV

ToV eNevAUTIKO KivOUVO 125.112 ) B 125.112
- XpnUATOOIKOVOUIKA OTOIXEIQ YIa EUNOPIKOUG OKOMoUg 708.081 7.161 - 715.242
XpnNuUaToOIKOVOUIKG OToIxXEia d1aB&aiua Npog NnwAnan 1.066.023 431.609 1.086 1.498.719
ZUVOAO XpNHATOOIKOVOHIK®OV OTOIXEIWV EVEPYNTIKOU 1.899.216 438.770 1.086 2.339.072
XPNHATOOIKOVOHIKEG UNOXPEMOTEIG

YNoxXpewaoelg and enevOUTIKEG CUUPBATEIG 10.197 - - 10.197
Z0VOAO XpNHATOOIKOVOHIK®V UNMOXPEDCEWV 10.197 - - 10.197
31 AskepBpiou 2016 Eningdo 1 Eningdo 2 Eningdo 3 ZUvoAo
XPNHATOOIKOVOHIKG NEPIOUCIAKA OTOIXEIA

(nood o€ € xiA.)

XpNUATooIKOVOUIKA aTolxeia o eUAoyn a&ia HECW AMOTEAECHATWV:

;oli/ng\ézggjfm\goﬂ)\\/%\lﬂ%clout'J ao@aAioPEVWV JwAG Nou PEPOUV 210.426 } B 210.426
- XpNHaTooIKOVOUIKA OTOIXEIO YIa EMNOPIKOUG OKOMOUG 554.010 6.721 - 560.731
XpnuaTooikovopikda oToixeia diaféaipa npog Nn®ANGN 1.132.061 34.679 628 1.167.368
ZUVOAO XpNHATOOIKOVOHIK®V OTOIXEIWV EVEPYNTIKOU 1.896.496 41.400 628 1.938.524
XPNHATOOIKOVOHIKEG UNOXPEMDOTEIG

YNOoXpEWOEIG anod eNevOUTIKEG CUUBATEIG 18.661 - - 18.661
ZUVOAO XPNHATOOIKOVOHIK®DV UNMOXPEDCEMV 18.661 - - 18.661

Tnv 31 AekepuBpiou 2017 n etAoyn a&ia Twv EAANVIK®OV KUBEPVNTIKWV OPOAOYWV Uyoug € 431.609 XIA. kaTaTaxOnke oTO
Eninedo 2 Tng iepapxiag Tou AMXA 13, kaBwg n anoTiunon Twv €v AOyw OpoAOYwV BacioTnKe Og TEXVIKN ANOTIUNONG
AOYW EAAEIYNG evepynG ayopag. Ta ogdAoya auta eixav ekdoBei kata Tnv avadiapBpwaon Tou eAANVIKOU Xpgoug To 2012
(Aeyopeva opoloya "PSI OEA") kal n ETaipeia anogdoice va pnv Ta avrtaAAa&el otnv Onuocia npoo®opd nou
npayparonoinénke Pe BAon To eVNUEPWTIKO JEATIO NMou dnuocielTnKe oTIG 15 NoguBpiou 2017. AvaAuTika n pEBodog
anoTignong Nou epapuOCTNKE NEPIYPAPETAl OTNV ONUEIWON 3. SUVONTIKA, N €V AOYyw PEBOSOC anoTiunong Exel wg Bacn
napaTnpPnoIPEG TIMEG ayopdg NavouoloTUN®WV OHOAOYWV Ol onoieg npocapuolovtal Bacel evog nepibwpiou anddoong
(illiquid premium) woTe va An@Bei unown n XaunAn peuaTonoinon Twv PSI OEA.
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ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
s AL ompany

Avaluon suaigBnaiag PST OEA

31 Aekepppiou 2017 . Enidpaon oTnv eUAoyn agia Twv
MeTaBoAn

(nooa ot € ekar.) OHOAOYWV

AUEnon nepiBwpiou anodoong (illiquid premium) +5 basis points (2,3)
Meiwon nepiBwpiou anodoong (illiquid premium) -5 basis points 2,3
AUEnon nepiBwpiou anodoong (illiquid premium) +10 basis points (4,6)
Meiwon nepiBwpiou anodoong (illiquid premium) -10 basis points 4,6

(B) XpnHATOOIKOVOHIKA NEPIOUCIAKA OTOIXEIA KAl UNOXPEWOCEIG NOU JEV AnoTIH®VTAlI oThV €UAoyn aia :

STov akoAouBo nivaka napouadidlovTal ol AOYIOTIKEG Kal ol €UAOYEC a&ieq TwV OTOIXEIWV TOU €VEPYNTIKOU KAl TOU
naénTikoU nou dev anoTidwvTal o€ elAoyn agia.

O1 napadoxeg kal pebodoAoyieg nou dIENOUV Tov UNOAOYIOHO TnG elAoyng a&iag Twv XPNHATOOIKOVOUIK®Y HECWV MOU
dev anoTigwvTal otnv elAoyn a&ia eival CUPNPWVEG HE AQUTEG NOU XPNOIKONOoIRenNKav yia Tov UnoAoyiopd Twv eUAOYWV
a&imV TWV XPNHATOOIKOVOUIK®V HECWY Mou anoTidwvTal atnv elAoyn agia. H elAoyn a&ia Twv enevdUoewV, TWV HETOXWV
Kal Twv daveiwv Kal anaiTnoswy nou diakpaTouvTdl wg TN AREN npoadiopileTal XpnoidonolwvTag enionueg TIMEG ayopdg
ano evepyEG ayopEG. € NePINTWON Nou auTéG ol nAnpogopieg dev ival SiaBEoipeg, n eUAoyn a&ia €xel uNoAoyloTel He
Baon TNG TIMEG XPpeoypAPwV Mou €xouv napduold MIOTWTIKA XAPAKTNPIOTIKA, ANEN kal anddoon f Pe npoggopAnon
TAUEIGKWOV POWV.

SToV NapakdTw nivaka napoucialeral, cUPNQva e Ta enineda iepapyiag Tou AMXA 13, n Ta&ivounon Twv OToIXEiwv
evepynTikoU NMou anoTIH®VTal 0To avanooBeoTo KOOTOG:

. Eninedo Eninedo Eninedo Euxahg AT

31 AekepBpiou 2017 1 2 3 sﬁ)\c_)yng onlo_ﬂkﬁq
a&iag a&iag

(nood os € xiA.)

XpNHATOOIKOVOHIKA NEPIOUCIAKA OTOIXEIT

XpNUAaToOoIKOVOUIKG aTolxeia AlakpaToUpeva wg Tn ARgn 20.269 - - 20.269 19.594

ZUVOAO XpNHATOOIKOVOHIK®V NEPIOUCIAK®OV OTOIXEIWV 20.269 - - 20.269 19.594

31 AckepBpiou 2016 Enil;sao Eni;s&o Enir:;eao :ﬁu)\vo‘:()\n‘:; A:\:‘;or?:ﬁq
a&iag a&iag

(nood o€ € xiA.)

XpNHATOOIKOVOHIKA NEPIOUCIAKA OTOIXEIT

XpnHUaTooIKOVOUIKA aToIxeia AlakpaToUeva wg TN Angn 20.866 - - 20.866 19.446

Z0VOAO XpNHATOOIKOVOHIK®V NEPIOUCIAK®OV OTOIXEIWV 20.866 - - 20.866 19.446
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
ZHMEIQZH 5: ENZQMATA NEPIOYZIAKA ZTOIXEIA
BeATIOOEIG 7 ‘EminAa kai ZU.VOAO
. MeTagopika . Evoopatwv
O€ akivnTa h Aoinog .
TpiITOV HECQ €EonAIOPOG Meplouoiakwv
STOIXEIWV
(nood o € xiA.)
Aia KTRoEWG:
YnoAoino tnv 1 Iavouapiou 2017 68 15 1.452 1.535
AyopEg - 147 181 328
NwANoeIg kai diaypageg - (8) - (8)
YnoAoino tTnv 31 AskepuBpiou 2017 68 154 1.633 1.854
ZUCOCWPEUHEVEG ANOCBECEIG:
YnoAoino tnv 1 Iavouapiou 2017 (30) (11) (1.032) (1.072)
NwANRCEeIG Kal dlaypapeg - 8 - 8
ANoOBRETEIG XPNOEWG (6) (13) (154) (173)
YnoAoino Tnv 31 AskeuBpiou 2017 (36) (16) (1.186) (1.237)
AvanooBeoTtn a§ia Tnv 31 AskeuBpiou 2017 32 138 447 617
BeEATIOOEIG METa®ODIKE ‘EminAa kai Evf;:i:,o::wv
o€ akivnTa pop Aoinog H 5
TRITOV HECQ £E0NAIGHOG Meplouoiakwv
STOIXEIWV
(nood os € xiIA.)
A%ia KTAOEWG:
YnoAoino tnv 1 Iavouapiou 2016 68 15 1.239 1.322
Ayopég - - 212 212
YnoAoino tnv 31 AekepBpiou 2016 68 15 1.452 1.535
ZUCOCWPEUHEVEG ANOCBECEIG:
YnoAoino tTnv 1 Iavouapiou 2016 (24) (9) (891) (925)
NwAnoeIg kal diaypapeg - - - -
AnooBEoeIg XpAOoEWG (6) (1) (140) (147)
YnoAoino Tnv 31 AekepBpiou 2016 (30) (11) (1.032) (1.072)
AvanooBeotn a§ia Tnv 31 AskepBpiou 2016 38 5 420 462

Tnv 31 AskepPpiou 2017 kal 2016 dev unnpxav SeOPEUOEIG KEPAATIWY YIa TA EVO®MUATA NEPIOUTIAKA GTOIXEIa.

ZHMEIQZH 6: AYAA NMEPIOYZIAKA ZTOIXEIA

(nood o€ € xiIA.)

A%ia KTNOEWG:

YnoAoino Tnv 1 Iavouapiou 2017
AyopéEg / MpoaBnkeg

YnoAoino tTnv 31 AskeupBpiou 2017

ZUCOCWPEUHEVEG ANOCPBECEIG:
YnoAoino tnv 1 Iavouapiou 2017

AnNOCBETEIG XPHOEWG

YnoAoino Tnv 31 AekepBpiou 2017

AvanooBeoTtn a&ia Tnv 31 AskepBpiouv 2017

Selida 74

20voAo AuAwv

AoyioHIKaG Znuara .
npoypauppara (Trademarks) nsz;):g:;((;ltmv
4.442 5 4.447
603 - 603
5.044 5 5.049
(3.097) (1) (3.097)
(537) - (537)
(3.634) (1) (3.635)
1.411 4 1.415
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AopahioTIkn

A FAIRFAX Company

ZUvoAo AuAwv

LTI Sl MNMepiouciakmv

npoypappara (Trademarks) ngxsimv
(nood o€ € xiA.)
Aia KTNOoEWG:
YnoAoino tnv 1 Iavouapiou 2016 3.898 5 3.903
Ayopég / NMpoobrikeg 543 - 543
YnoAoino Tnv 31 Askguppiou 2016 4.442 5 4.447
ZUCOWPEUHEVEG ANOCBECEIG:
YnoAoino tnv 1 Iavouapiou 2016 (2.590) - (2.590)
AnNOOBETEIG XPROEWG (507) (0) (507)
YnoAoino Tnv 31 Askeuppiou 2016 (3.097) (1) (3.097)
AvanooBeoTtn a§ia Tnv 31 AskepBpiou 2016 1.345 4 1.349

ZHMEIQZH 7: MTPOMHOEIEZ KAI EZEOAA NMPOZKTHZHZ AZOAAIZTHPIQN ZYMBOAAIQN

EMOMENQN XPHZEQN (M.E.N.)

31/12/2017 31/12/2016
(nooa os € xiIA.)
MaénuaTikd andbepa npounBeI®V NPOOKTNONG 19.192 17.026
MpounBeieg NpOTKTAONG 1.588 1.489
Z0voAo M.E.MN. 20.780 18.514

H peTaBoAn Twv npopndei®v Kal eE6dwV NPOCKTNONG ENOHEVWV XPAOEWV TOoU KAGdou {wn¢ aneikovileTal 0TOV KATWTEPW

nivaka:

MaénuaTiko NMpounBs&isg ZUvoAo
AnoBsepa MpoéokTnoNg M.E.n.
(nooa oe € xiA.)
A%ia KTAOEWG:
YnoAoino tnv 1 Iavouapiou 2017 17.026 1.489 18.514
Kepahalonoinan (+) 3.087 232 3.319
AndoBeon (-) (921) (133) (1.054)
YnoAoino tnv 31 AskepBpiou 2017 19.192 1.588 20.780
MaénpaTiko NMpoun6e&ieg Z0voAo
AnoOepa MpookTnoNg M.E.N
(nood o€ € xiA.)
A%ia KTNoswg:
YnoAoino Tnv 1 Iavouapiou 2016 16.318 1.402 17.720
KepaAaionoinon (+) 2.076 274 2.350
AndoBeon (-) (1.368) (187) (1.556)
YnoAoino tTnv 31 AskeupBpiou 2016 17.026 1.489 18.514
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AOQAMOTIKN

A FAIRFAX Company

ZHMEIQZH 8: ZYMMETOXEZ ZE OYIATPIKEZ ETAIPEIEZ KAI KOINOMPAZIEZ

SUHHETOXEG 0 OuyaTpikEg ETalpeieg

31/12/2017 31/12/2017
EUROLIFE ERB ASIGURARI DE AIEONHZ KTHMATIKH
VIATA A.E.
(nood o€ € xiA.)
NoyioTikn Agia 4.092 15.327
MocooTO SUPHPETOXAG 95% 100%
Xwpa Eykartacraong Poupavia EAAGOa
Touéag ApaotnpldTnNTag AoQAAeIieg ZwAG AkivnTa
A%ia kToewg 1 Iavouapiou 4.092 15.327
Aia eEayopag - -
AUEnoN PeTOXIKOU KEPaAaiou - -
YnoAoino Tnv 31 Agkepppiou 4.092 15.327
31/12/2016 31/12/2016
EUROLIFE ERB ASIGURARI DE AIEONHZ KTHMATIKH
VIATA A.E.
(nood o € xiA.)
NoyioTikn A&ia 4.092 15.327
MooooTO SUPMETOXNG 95% 100%
Xwpa Eykatdoraong Poupavia EAANGBa
Touéag ApaoTnploTnTag ACQAAeIeC ZwNG AkivnTa
A%ia kToewg 1 Iavouapiou 4.092 15.327
AEia eEayopdg - -
AUEnoN PETOXIKOU KEPaAAaiou - -
YnoAoino tTnv 31 AskeppBpiou 4.092 15.327

ZupHeTOXEG o€ Kolvonpagieg

Tnv 19n ®eBpouapiou 2017, n ETaipeia CUPMETEIXE WG OTPATNYIKOG eNEVOUTAG oTnV al&non WETOXIKOU KepaAaiou Tng
Grivalia Hospitality S.A. (n «GH»), pe £€dpa oTo Aou&euBoUpyo. H GH 18pUBnke anod Tnv Grivalia Properties AEEAN (n
«Grivalia») Tnv 26n Iouviou 2015 pe apxik6 KaTaBAnBev PETOXIKO KePAAalo nogoU €2,0 ekat.. Zkonog Tng GH eival n
anokTnaon, avanTuén kai diaxeipion EevodoxEIak®V KAl TOUPIOTIK®V aKIVATWV KUPiwg oTnv EAAGda.

SUYKEKPIYEVA, TO HETOXIKO KEPAAalo TG GH au&nbnke kata €58,0 ekaT. ek Twv onoiwv €30,0 ekat. kataBAndnkav ano
Tnv ETaipeia kai €28 ekaT. kataBAnOnkav ano Tnv Grivalia. Zuveneia TnG avwTépw al&nong, To HETOXIKO KEPAAAIO TNG
GH. aviABe og €60 ekaT. 1I00PEPWC KATABANKEVO and Toug dUO PETOXOUG.

SnUEIOVETAl, KaTd Tnv idla w¢ avw nUeEpopnvia, unoypd@nke Kal OXETIKN CUMQwvia NETAEU Twv dUO PETOXWYV N onoia
npoBAEnel TN ANWn OAwV TwWV CNUAVTIKOV anopacewyv He opopwvia.

Tnv 27n Iouliou 2017 avakolvWONKE n CUMMETOXN, OTO METOXIKO KePAAaio TnG GH., enevduTikoU oxnuaTtog (o “Néog
EnevduTtng”) To onoio diaxeipifeTal n diebvig enevduTIKn eTaipeia M&G Investment Management Limited, pe €3pa To
Novdivo, HEow au&naong PEToXIKOU KepaAaiou nooou €60,0 ekat. n onoia KAAUPONKe NANPw¢ and To Néo EnevduTn.

MeTA TNV OAOKANPWON TNG OUVAAAQYNG, TO MANPEC WETOXIKO KePAAalio Tng GH avépxeral nAfov oe €120,0 ekar.
anoTeAoUpevo anod 120.000.000 petoxEg agiag (nood oe €) €1 n kabe pia, ek Twv onoiwv, 25% avnkouv oTn Grivalia,
25% oTnv ETaipeia kal 50% oto Néo EnevduTh.

O1 TpeIg péToxol AapBavouv OAEC TIG ONUAVTIKEG anopAacelg He ojopwvia. H ETaipeia aEloAdynoe Tn ouon Tng enévduong
TNG Kal ano®dacios OTI anoTeAel enévduon o€ kolvonpa&ia, n onoia AoyileTal 0To KOOTOG KTAONG HEIOV TUXOV ANOMEIWTEIG.

To gUvoAO TOU evePYNTIKOU Kal TWV UMOXPEWOEWY Tou Opidou GH avépxetal kaTa Tnv 31.12.2017 o€ nocd €178.492
kal €3.922 avrioToixa. Ta 1dia kepaAaia Tou OpiAou GH PETA TNV apaipeon TwV JIKAIWPATWY PEIOWNPiac avepyovTal o
nocd €140.721 xIA.. Ta onuavTikOTEPA MEPIOUCIAKA oTolxeia Tou OpiIAoU a®opouv oTa €nevdUTIKG TOU aKivnTa OTOV
Mavaud avepxopeva os nood €88.098 kata Tnv 31.12.2017 kal ota Tpanelikd Tou diab&oipya noool €63.363.
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AopahioTIkn
ZNUEINOEIG ENi TOV XPNHATOOIKOVOHIK®WV KAaTaoTACEWV A FATRERK &
s AL ompany
SHMEIQZH 9: ANABAAAOMENH ®OPOAOTIA
YnoAoino MsTaBoAn oTnv MeTaBoAn YnoAoino
(nooa o€ € xiA.) £vaping Karaoraon oTa 'Idi1a ARngng
01/01/2017 AnoteAeopaTwv KepaAaia 31/12/2017
Anotipnon Enevduocewv
MeTaBoAég aTnv gUAoyn a&ia XpnuaTooIKOVOUIKOV _
oToixeiwv AlaBeoipwv npog MmAnon (5.948) (87.730) (93.677)
MeTaBoAEg atnv gUAoyn a&ia XpnuaTooIKOVOUIK®V
) : . ) s 505 - - 505
oToixeiwv Alabeaipwv npog MwAnon Adyw anopeiwong
MeTaBoAég oTnv eUAoyn a&ia XpnuaTooIKOVOUIK®V )
OTOIXEIWV YIa EUNOPIKOUG OKOMOUG (36) (113) (169)
Alapopeg NpoBAEyeig
MpoBAEWEIG yia ouvTAEEIG Kal AOINEG NAPOXEG OTO
\ \ . \ . 129 3 8 141
npoownikd PETA TNV €030 anod TNV unnpeacia
MPoBALWEIG yia pun ANQBeioeg Adeieg MPOoWNIKOU 38 5 - 43
MpoBALWEIG yia AoINéG eNIO@AAeic & eNidIKEG anaiTroeig 293 17 - 310
NOINEG NPOCWPIVEG DIAPOPEG 1.970 (1.938) - 32
ZuvaAAaypaTikéG S1apopég Xpeoypapmwv
MeTaBoA£g og eUAoyn a&ia AOyw ouvaAAaypaTIK@V )
510GOpiV (91) 166 76
Evo®uaTa NEPIOUCIAKA oTolxeia
Avanpooappoyr] anongcsmv EVOWMATWYV KAl GQUA®WV (36) 15 _ (20)
NEPIOUCIAK®Y OTOIXEIWV
ZUvoAo anaiToewv/ (UNOXPEWCEWV) anod
avaBaAAGLEVOUC POPOUC (3.194) (1.844) (87.722) (92.759)
YnoAoino MeTaBoAn oTnv MeTaBoAn YnoAoino
(noad oe € xIA.) &vap§ng KaTtaotaon ota Id1a ARgng
01/01/2016 AnoteAeopaTwVv KepaAaia 31/12/2016
Anotipnon Enevduocsmv
METOBE))\E(; oTnv gu)\oyn agia )'(pr]paToomovolewv (28.983) B 23.035 (5.948)
oToixeiwv AlaBecipgwv npog MwAnaon
MaTqu)\sq oTnv gu)\oyn a&ia )'(pr]pa'roc')movopmm'v 542 (36) ) 505
oToixeiwv AlaBecipwv npog MwAnon AOyw anopeiwong
MsTaBPAsq oTnv EU)\OVT] agia Xpl"]p(]TOOIKOVOpIKO.)V 236 (292) } (56)
OTOIXEIWV Yia gunopikoUg akonoug
Aiapopeg NMpoBAtywseig
I'IpoB)\sts'lq yia GUVTqﬁslq Kai )l\omst; nNapoxeg oTo 107 13 10 129
npoownikd WETa Tnv €§000 anod TNV unnpeacia
MpoBAEWEIG yia pun AngpBeioeg Adeieg NPoowWNIKOU 20 18 - 38
MpoBAEWEIG yia Aoinég eno@aleic & enidIKeg anaiTrioeig 1.175 (882) - 293
NOINEG NPOCWPIVEG DIAPOPEG 0 1.970 - 1.970
ZuvaAAaypaTikEG 31aPOopPEG Xpeoypapwv
g’IsToBo{\sc oe eUAoyn a&ia Aoyw ouvaAAaypaTtikwv (1.848) 1.757 ) (91)
1aQopwV
EvoopaTa NnEPIOUcIaka oToixeia
Avanpooapyoyn anongcewv EVOWUATWV KAl AQUAWV (41) 6 ) (36)
NEPIOUCIAKWY OTOIXEIWYV
ZuvoAo anaiToEwV/ (UNOXPEWOEWV) ano (28.792) 2.553 23.045 (3.194)

avaBaAAOpEVOUG POPOUG
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Eurolife ERB A.E.A.Z. @) Eurolife ERB

ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak

A FAIRFAX Company

ZHMEIQZH 10: ENMENAYZEIZ I'MA AOTAPIAZMO AZ®AAIZMENQN NMOY ®EPOYN TON
EMENAYTIKO KINAYNO (Unit Linked)

31/12/2017 31/12/2016
(noad o€ € xiA.)
TiTAoI Ek3O0EWG AnHoagiou:
KuBepvnTikoi ecwTepIKOU 1.866 1.174
YnoouvoAo 1.866 1.174
TiTAOI EK3OOEWG AOINKOV OPYAVIOCH®DV:
Tpaneleg 2.225 37.429
Aoinoi 121.013 171.220
YnoouvoAo 123.238 208.649
Z0voAo 125.103 209.823
OupoAoya 1.866 1.174
MeTOXEG 7.323 5.853
Mepidia A/K 114.845 166.822
MpoBeopiakeg kaTaBEoEeIg 1.069 35.975
YnoouvoAo 125.103 209.823
MAéov:
AeSOUAEUPEVOI TOKOI OHOAOYWV 4 179
XpnuaTika diabéoipa 4 423
YnoouvoAo 8 603
Z0voAo 125.112 210.426

H kivnon Twv Xpeoypapwv éxel wg KATwo!:
2017 2016

YnoAoino 1 Iavouapiou 209.823 406.341
AyopEg 7.624 5.264
NwAnoeig / PeuoTonoinoeig (67.316) (112.940)
MeTaBoAn Tapelakwy d1abegipwv (34.906) (105.427)
MeTaBOAEG ANOTIUAOEWV 9.879 16.584
YnoAoino 31 AskepBpiou 125.103 209.823

O1 Enevdloeig yia Aoyaplacpd ao@aAioPEVWY MOoU (PEPOUV Tov enevdUTIKO Kivduvo avépyovTal oe €125.103 XIA.,
napouaialovTag peinon €85.314 xIA. og ox€on We To NponyoUupevo €Tog (2016: €209.823 xIA.) n onoia oQeiAETal KUPIWG
oe An€eig kal e€ayopég Unit Linked npoidvTwv.
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Eurolife ERB A.E.A.Z.
ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V

@) Eurolife ERB

AopahioTIkn

A FAIRFAX Company

ZHMEIQZH 11: XPHMATOOIKONOMIKA ZTOIXEIA I'TA EMIMOPIKOYZ ZKOINOYZ

31/12/2017 31/12/2016
(nood o€ € xiA.)
TiTAoI Ek300EwWG AnpoaTiou:
KuBepvnTikoi ecwTepIKOU 688.937 553.167
KuBepvnTikoi eEwTePIKOU 18.132 -
YnoouvoAo 707.069 553.167
TiTAOI EK3OCEWG AOINKOV OPYAVIOCH®DV:
Tpaneleg 7.008 6.568
Aoinoi 1.012 843
YnoouvoAo 8.020 7.410
Z0voAo 715.089 560.577
OpodAoya 7.008 6.568
'EvToKa ypappaTia 707.069 553.167
MeTOXEG 1.012 843
YnoouvoAo 715.089 560.577
MAZov:
AeSOUAEUPEVOI TOKOI OHOAOYWV 153 153
YnoouvoAo 153 153
ZUuvoAo 715.242 560.731
H kivnon Twv Xpeoypapwv £xel wg KATwo!:

2017 2016

YnoAoino tnv 1 Iavouapiou 560.577 121.022
AyopEGg 2.404.286 2.150.407
MNwARoeIg / PEUGTONOINCEIG (2.263.077) (1.724.252)
AnNOCBETEIG OMOAOYWV Kal TOKOI EVTOKWV YPAUPaTioV 13.175 12.144
SuvaAAaypaTIKEG dIaQOPES (261) -
AMOTIUNOEIG XPEWOTIKWV TITAWV 219 687
AMOTIUAOEIG CUPHETOXIKOV TITAWV 169 570
YnoAoino tnv 31 Agkepppiou 715.089 560.577

ZHMEIQZH 12: XPHMATOOIKONOMIKA ZTOIXEIA AIAGEZIMA NMPOZ NQAHZH

(nooa oe € xiA.)

TiTAol EkdO0EWG AnHoagiou:
KuBepvnTiKoi E0WTEPIKOU
KuBepvnTikoi eEwTePIKOU
YnoouvoAo

TiTAoI EK3O0EWG AOINGV OPYAVICH®DV:
Tpaneleg

Aoinoi

YnoouvoAo

Z0voAo

OupoAoya

'EVTOKA ypappaTia
MeTOXEG

Mepidia A/K
YnoouvoAo
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31/12/2017 31/12/2016
1.184.809 828.737
235.318 276.176
1.420.127 1.104.913
- 1.326

59.615 24.819
59.615 26.144
1.479.742 1.131.057
1.431.365 1.113.528
4.331 1.499
42.154 15.605
1.892 424
1.479.742 1.131.057
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
MAéov:
AeSOUNEUPEVOI TOKOI OHOAOYWV 18.977 36.311
YnooUvoAo 18.977 36.311
Z0volAo 1.498.719 1.167.368

H kivnon Twv Xpeoypdpwv £Xel WG KATWO!:

2017 2016
YnoAoino tnv 1 Iavouapiou 1.131.057 1.314.030
Ayopég 134.259 1.288.908
MNwARoeIg / PeuoTonoinoeig (110.946) (1.389.422)
AnNoCBECEIC OMOAOYWV KAl TOKOI EVTOKWYV YPANMATIWV 23.109 8.589
SuvaAAayuaTiKEG S1apopPEG (313) (6.059)
AMNOTIUNAOEIG XPEWTTIKWV TITAWV 297.361 (82.922)
ANOTIUNOEIG CUPHETOXIKOV TITAWV 5.215 (2.067)
YnoAoino tTnv 31 AskeppBpiou 1.479.742 1.131.057

To 2008, cUp@wva pe TIg Tpononolnaeig Tou AAM 39, n ETaipeia avaTa&ivopnoe XpewaTIKO TITAO anod To «AIaBEaiIKo npog
nwANon» xapTopuAdKIo oTo «AlakpaToUpeva €wg TNV AREN» XapTo@UAAKIO MoU anoTIPAaTal 0To avanooBeoTo kOaTog. Ol
TOKOI and Tov avwTEpw TiTAO Ba guvexioouv va avayvwpifovTal ota £0oda ano TOKoUG, Ke Tn WEBODO Tou NpayuaTikou
emTokiou. Tnv 31 AekeuBpiou 2017, n AoyioTikry a&ia Tou TITAOU nou é&xel MPeTapepBei O0TO XAPTOPUAAKIO
«XpNHATOOIKOVOUIK®WY OToIXEiwV dlakpaToudevwy €wg Tn AREn», avepxotav oe € 18.065 xIA. Eav dev eixe
npayuaronoin®ei n napanavw WeTagopd, n HeTaBoAn oTnv eUAoyn a&ia Twv PeTaPepBEVTWY TITAWV yia TNV nepiodo anod
TNV nuepopnvia HeTa@opag éwg Tnv 31 AskepBpiou 2017, Ba cixe wg anoTéAeopa € 1.422 xIA. KEPDN, KETA and GoOpoug,
Ta onoia 8a avayvwpilovrav oTo anoBeuaTikd avanpooapuoyng Twv dIaBECIHWY NPog NWANCN ENEVOUTIKWV TITAWV.

H EAANvIkA Angokpatia npookalece oTi¢ 15 NoeguBpiou 2017 Toug kKatoxoug OpoAOywv EAANvikoU Anuocgiou pe
nuepounvia AREng peTa&l 2023 kal 2042, Ta onoia €kdoBNKav kata tnv avadiapbpwaon Tou EAANvIkoU xpgoug To 2012
(Ta Aeyodueva «PSI OEA»), va Ta avrtaAlAd&ouv pe 5 véeg ekdooelg opoAoywy (Ta Aeyopeva «Néa OEA»). H Etaipeia
AapBavovTag unoyn TIG OIKOVOMIKEG GUVENMEIEG Ano To avakolvwBév npoypapua avrallayng Twv PSI OEA («AvtaAlayn
OEA») anogdcioe va CUPHPETACXEI OTO NPpOypappa Pe Hépog Twv PSI OEA nou KaTeixe oTo XapTOPUAAKIO eNevdUTEwV
d1a6£0IpwVv Npog NwANon. Zuykekpiyéva, n Etaipeia npogBn ornv avraiiayr PSI OEA ovopaoTikig a&iag €790.080 XIA.
Ta onoia KATa TNV nuepounvia oAokAnpwaong TnG AvtailAayng OEA oTig 5 AskepBpiou 2017 eixav avanooBeoTo KOGTOG
noooU €542.101 XIA. Kal un npayuaronoinyévn unepagia oto anoBeuaTikd anoTignong Twv dIab&éaidwy Npog NWANCN
OMOAOYWV NogoU€ 105.994 XIA..

H Tpononoinon Twv cupBATIKOV TAPEIAK®V POWV TWV OPOAOYWV WG anoTéAedua Tng Avtailayng OEA dev kaAunTe Ta
KPITAPIA YIa TNV «Anoavayvwpion» TWV XPNHATOOIKOVOUIK®OV MNEPIOUTIAK®Y OTOIXEIWV oUPGWva Pe To AAM 39 kal wg
anoTEAEoHa n ouvaAAayn avTIHETWNIOTNKE AOYIOTIKA WG «Tpomonoinon®» Twv CUMBATIKOV O0pWwY TWV OHOAOYWV.
Juvenwg, PeTd Tnv AvtaAAayrn OEA dev avayvwpioTnke n BeTikn unepagia Twv PSI OEA nou avtaAAaxbnkav ortnv
KaTAoTaon anoTeAECHATWY, AAAG NAPEMEIVE WG KN npayuaTtonoinuévn unepagia oto anoBepaTikd anoTiunong Twv
31a6£0IHWV NPOC NWANCH NEPIOUTIAK®V OTOIXEIWV.

ZHMEIQZH 13: XPHMATOOIKONOMIKA ZTOIXEIA AIAKPATOYMENA Q2 TH AH=H

(nood o€ € xiA.) 31/12/2017 31/12/2016
TiTAoI Ek300EWG Anpogiou:

KuBepvnTikoi €EwTEPIKOU 18.931 18.783
YnoouvoAo 18.931 18.783
Opdroya 18.931 18.783
YnoouvoAo 18.931 18.783
MAZov:

AeDOUAEUNEVOI TOKOI OHOAOYWV 663 663
YnoouvoAo 663 663
Z0volAo 19.594 19.446

ZeAida 80 31 AekepBpiou 2017 ETAoIa XpnHaToolkovouikn ‘EkBean



(Z\) Eurolife ERB

Eurolife ERB A.E.A.Z. AopahloTik

ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
*F AL ompany

H kivnon Twv Xpeoypapwv £xel wg KATwo!I:

2017 2016
YnoAoino Tnv 1 Iavouapiou 18.783 18. 634
AnNooRETEIC OHOAOYWV 82 82
AnooBéoeig anoBepaTikoU UnNoTiuNong 66 66
YnoAoino Tnv 31 Aekepppiou 18.931 18.783
ZHMEIQZH 14: XPEQITEZ AZDAAIZTPQN

31/12/2017 31/12/2016

(nood o€ € xiA.)
XpewaoTeg aopaiioTpwyv €wg 30 NUEPEG 6.417 5.688
XpewoTeg aoparioTpwv peTagl 30 éwg 90 nueEp®V 693 721
XPpewOTeG aocPalioTpwv népav Twv 90 NUEPOV (16) (3)
MpoBAEWEIG ENICPAAGOV ANAITACEWY (5) (8)
(Meiov) MpokaTaBoAég acpaiioTpwyv (55) (792)
Z0voAo 7.034 5.605

O1 anaitThoeig and acealioTpa and Tn PNTPIKN Kal TIC OUVOEDENEVEG ENIXEIPNOEIG AVTINPOCWNEUOUV NocgoaTd 37,4%
(2016: 54,7%) Twv CUVOAIKWV anaithnoewyv. H Sioiknon dev avapével {niEG ano aduvapia €E6@ANCONG OPEIA®V TNG
MNTPIKNG KAl TWV OUVOEDEUEVWV EMIXEIPHTEWV.

ZHMEIQZH 15: AOINEZ ANAITHZEIZ

31/12/2017 31/12/2016
(nood o€ € xiA.)
Anaitnoeig and avracPaAioTeg (Aoy. TpexoUUevol) 4.556 2.551
Anaitnoeig and avracpaiifopevoug (Aoy. TPEXOUHEVOI) 88 -
MpokataBoAeg anod MpAKTOpPEG Kal ATQPAAEIOPETITEG 1.203 1.277
SXNUaTIoBeioEG NPOBAEWEIG YIa ENICPAAEIG GUVEPYATEG (872) (925)
Noind €50da eNopEVWV XPHOEWV 301 432
Anaitnoeig and ded0UAEUNEVOUG TOKOUG 11 3
NoINEG anaiThoeig 5.257 1.465
Z0voAo 10.544 4.803

O1 Aoinég anaiThoeig avépyovTal o€ €5.257 xIA. Tnv 31 AekepBpiou 2017, napouciadlovtag al&non €3.792 xIA. o€ ox€on
ME To NponyoUpevo €Tog (2016: €1.465 xIA.). H ueTaBoAr auTr oQeiAETAl KUPIWG 0€ NPOKATABOAEG XpNHATIKWV NOCMV
nou xopnynenkav and Tnv Etaipgia oto 2017 o€ 1I31WTIKA VOOOKOUEIA KAl KAIVIKEG €vavTi JEAAOVTIKAG Xpnoigonoinong
UNNPECIRV and Toug ao@AAIOPEVOUG TNG.

ZHMEIQZH 16: AMAITHZEIZ AINTO ANTAZ®DAAIZTEZ

31/12/2017 31/12/2016
(nood o€ € xiA.)
Anaitnoeig AnoB&éuaTog un AeSOUAEUHEVWY aOPaAioTpwWV 137 138
AnaiTnoeig AnoBEpaTog EKKpep®V UiV 16.823 19.197
Z0voAo 16.960 19.335

O MICTWTIKOG KiVOUVOG WG NPOG TIC AnNdITACEI and avTaoPaAloTIKEC UMBATEIC €ival NEPIOPICUEVOG AOYw TNG a&ionioTng
NIOTOANMTIKAG 1KavOTNTAC Twv avracpaiioTwv (BAEne onueinon 4.3.1).
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
ZHMEIQZH 17: TAMEIAKA AIAGEZIMA KAI IZOAYNAMA ‘
31/12/2017 31/12/2016
(noad o€ € xiA.)
Tapeio 76 80
Katabéoeig owewg 3.633 2.054
KaTa®éoeig npobeapiag 72.812 46.232
Z0voAo 76.521 48.366

O1 npoBeopiakeg kaTabeoeig dev Eenepvolv oe diapkela TIG 90 NuUEPEG. To HECOOTABUIKO ANOTEAEGHATIKO EMNITOKIO TWV
npoBsopiakwVv kaTabéoswv TnG ETaipeiag katd Tn didpkela Tng Xxpnong nrav 0,78%.

2ZHMEIQZH 18: METOXIKO KE®AAAIO KAI ATIA®OPA METOXQN YIMNEP TO APTIO

O OUVOAIKOG apIBUOG EYKEKPIMEVWY KOIVWV OVOUACTIKWV HETOXWV €ival 843.000 UETOXEG We ovouaoTikn a&ia € 34,56
avd petoxn. To oUVOAO TWV KOIVAV OVOHACTIKWV HETOXWV £XEl €KDOBEI KAl TO WETOXIKO KEPAAAIO €ival OAOOXEPWG
kaTaBAnuévo. 'ONeC ol PETOXEG AVAKOUV OTov Hovadiko HEToXO, Me Tnv enwvupia "Eurolife Insurance Group A.E.
SuppeToxwv". H ETalpeia dev €xel npoypappa diIKalwPaTwy Npodipeons HETOXWV.

(nood o € xiA.)

Ap1BuOG Kolvwov MeToxmwv
KaTtaBeBAnuévo
MeToxiko KepdaAaio

Ynép 1o ApTiO

31/12/2017 31/12/2016
843.000 843.000
29.134 29.134
29.134 29.134
79.014 79.014

ZHMEIQZH 19: A[TOOEMATIKA

(nood o€ € xIA.)

YnoAoina Tnv 1" Iavouapiou 2017
MeTagpopa oe anoBepaTika
adlaveunTwV KEPBSWV Np. XPNOEWV
AnoTipnon XapTopuAakiou

Alavour @opoAoynUEVWV
anoBepaTikwv
AvaBaAAOUEVOG POPOG AMNOTINNCEWY

EnavekTignon Tng unoxpEéwaong oTo
NPOCWNIKO, META and PpOPOUG

YnoAoina Tnv 31" Aekepppiouv 2017

SeAida 82

AnoBOeparTiko

. ) Ano@spatika Anoﬂspu:rma An07||:|r|cr|q
TakTiko ExTakTa . napoxwv Enevduoswv .

. . E131k®v . Zu0voAo

AnoBsgpatikd0 AnoBspartika p oTo AlaBEcIpOV

Alatragemv .
npPoowniko npog
NMoAnon

39.777 44.224 17.032 (111) 14.372 115.294
- 25.513 (2.136) - - 23.377
- - - - 302.642 302.642
- (35.000) - - - (35.000)
- - - - (87.730) (87.730)
- - - (20) - (20)
39.777 34.737 14.895 (131) 229.285 318.563
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AnoO&epaTiko

N — AnoBeparika  AnoTipnong
TAakTIKO ‘EKTaKTA Ei 6;&" napoxwv Enevdloswv SUvolo
AnoBepaTik0 AnoOepaTIKA AraTaECwY oTo A1aBECIpOV
npoocwnIko npog
NMoAnon
(nood og € xIA.)
YnoAoina Tnv 1" Iavouapiou 2016 35.540 48.246 13.685 (87) 74.412 171.795
Meragopa ce anobepatika 4.237 13.559 3.347 - - 21.143
adlaveunTwyV KEPOWV MNp. XPHOEWV
AnoTipnon XapTopuAakiou - - - - (83.075) (83.075)
Alavour @opoAoynUEVWV B (17.581) ) ) (17.581)
anoBepaTikOV ' '
AvaBaAAOUEVOG POPOG AMOTINATEWY - - - - 23.035 23.035
EnavekTiunon Tng unoxpeéwong oTo B (23) _ (23)
NPOCWNIKO, META and PpOPOUG - b
YnoAoina Tnv 31" AskepBpiou 2016 39.777 44.224 17.032 (111) 14.372 115.294

To TakTIKO anoBeuaTikd €xel oxnuaTioTel Bacel diaTdewv VoUWV kal dev pnopei va diaveunBei oToug PETOXOUG TNG
€TAIpEiaAg,.

Ta 'EKTaKTa anoBeuaTika €xouv OxnuaTioBei and kEPDN NPONYOUMHEVWV Xpnocwv Bdacel anopacewv TeEVIKWOV
Suveleloswyv. Ta anoBeuaTikd auTda Pnopouv va diaveunoUv 0ToUG NETOXOUG XWPIic NpdabeTn @opoAoynaon.

Ta anoBepaTika 181KV dIATAEEWY VOUWV €ival anoBePaTika nou €xouv oxnuaTioTei Baaoel 1dikwv dIaTAEEwV Kal €iTe dev
MnopoUv va diaveunBolv | avauéveTal OTI Ba nNpokUWel pOpog €4av ano@aciaTei n dlavourn Toug, PE TOV €KACTOTE
OUVTEAEDTN PopoAoyiag €100dNKUATOC TNG XPRoNG aTnv onoia Ba yivel n diavour).

To anoBepaTikd NApoXwVv 0€ NPoownikd NePIAAUBAVEl anoBePaTika and avaloyioTika KEPSN N {NUIEG TWV UMNOXPEWTEWV
oTo npoownikd Aoyw €E6dou anod Tnv unnpecia, padi Ye Tov avTioToixo avaBaAAopevo @opo. To anoBeuatikd ano
avaloyloTika képdn N {NMIEG €xel oxnuaTioTel Pe Baon TiG diaTa&eig Tou avabswpnuevou AAM 19 kal dev pnopei va
diavepnOei.

To anoBepaTika anod Tnv anoTignon Twv enevdUoewv SIaBECIHWV NMPOG NWANCN WETAMEPOVTAl OTNV KATACTACN TWV
anoTEAECUATWV PE TNV NWANCN / ANEN Twv enevdUoewV f TNV ANOMEiwon TouG. To anoBeuaTiko auTd nepiAauypavovTai

Kal ol avTioToixol avaBaAAopevol popol.

ZHMEIQZH 20: MAOHMATIKA ANMOOGEMATA KAI AOINEZ AZ®DAAIZTIKEZ

MPOBAEWEIZ
31/12/2017 31/12/2016
ETaipeia Avt/OTéEG ZUvoAo ETaipeia AvT/OTEG ZUvoAo
(nood o€ € xiIA.)
MaénuaTika anoBéparta kAadou Lwng 1.626.720 - 1.626.720 1.369.495 - 1.369.495
MNpoBA&welg Opadikwv AopaAioTnpinv cupBoAainv 103.601 - 103.601 80.510 - 80.510
MPoBAEYEIG yIa CUPKETOXN OTa KEPSN 18.405 - 18.405 19.419 - 19.419
MpoBAEWeIg yia pn dedouleupéva ac@aAioTpa 8.439 137 8.576 8.073 138 8.211
MPoBAEYEIG EKKPEPWV anolnNHIOOEWV 32.847 16.823 49.669 34.871 19.197 54.068
NOINEG AOPAAIOTIKEG NPOBAEYEIG 1.293 - 1.293 4.885 - 4.885
Z0voAo anoBspatmwv kAadou Zwrg 1.791.305 16.960 1.808.265 1.517.253 19.335 1.536.588
ACQAAIOTIKEG NPOBAEWEIG yia Aoyapiacuo
aoPAAICPEVWV MOU PEPOUV TOV ENEVOUTIKO 114.886 - 114.886 191.531 - 191.531
Kivduvo (U.L.)
Z0volAo 1.906.191 16.960 1.923.151 1.708.783 19.335 1.728.118

>Ta gabnuatikd anoBgparta kal AoinéG aoPalIoTIKEG NPoBAEWEIC nepiAauBavovTal anoB£uaTa endapkeiag Ta onoia Tnv 31
AekepBpiou 2017 kai 2016 avépyovtav €77.971 xIA. kal €67.218 avTioToixa.
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company

METABOAH MAOGHMATIKQN AMOOEMATQN KAI AOIMQN AZOAAIZTIKQN NMPOBAEWEQN

5 OpadIK®V SUHHETOX®V Aoinev Unit .
Zwng oupBOAdinv oTa KEPoN npoBAEYewv Linked Lkl Sl
(nood o€ € xIA.)
0 n
YnoAoino Ty 1 1.369.495 80.510 19.419 4.885 191.531 8.211 1.674.051
Iavouapiou 2017
Néa napaywyr, avavemoeig 337.635 17.743 1.177 1.293 3.018 1.007 361.872
EEayopég, akupwoelg, )
NIEEIC, BaVATOUC KTA. (87.135) (3.717) (3.149) (91.176) (641) (185.818)
MNpbdobeTa anobépata (LAT) 6.725 7.526 - (4.730) - - 9.521
Anodooeig enevdUoEWYV - - - - 11.513 - 11.513
Ynepanodoon pabnuaTtikwv B ) B B
anoBepaTwy 1.539 958 2.497
MeTaBoAn MpoBAéWewv
avaloyia eraipeiag 257.225 23.091 (1.014) (3.437) (76.645) 366 199.586
MeTaBoAn MpoBAéwenv B B B ) B B .
avaloyia avTac@aiioTov
Aoind aToixeia NAnpwBévTa - - - (155) - - (155)
0 n
YnoAoino v 31 1.626.720 103.601 18.405 1.293  114.886 8.576 1.873.482

AekepBpiou 2017

METABOAH MAGHMATIKQN AMOOEMATQN KAI AOIMNQN AZOAAIZTIKQN MPOBAEWEQN

a OHadIkK®OV SUHHETOXOV Aoin®v Unit 0
Zwng oupBoAdiwv oTa KEPSN npoBAEYewv Linked A-M.A-A AT

(nood os € xiA.)
YnoAoino Ty 11 1.070.971 68.343 18.851 8.975  301.392  8.104 1.476.636
Iavouapiou 2016
Nea napaywyn, 363.092 15.594 512 506 97 1.243  381.046
avavewoeig
EEayopég, akupwOoEIg, }
NEMC, BaVATOC KT (117.059) (5.556) (6.311) (126.951) (778) (256.655)
MpdoBeTa anobepata 52.490 (5.098) - (2.672) - - 44.719
(LAT)
Anod00oeIg eNeVOUTEWV - - - - 16.993 - 16.993
Ynepanodoon ) _ 7.228 6.368 - - - 13.596
pabnuaTikwv anobepatwyv
MeraBoAn MpoBAcyewv 298.523 12.167 569 (2.166) (109.861) 466 199.699
avaloyia graipeiag
MeTaBoAn MpopAeyewv B B B } R (359) (359)
avaAoyia avrac@aiioTwv
Noind aToixeia B B B B B
nAnpwBEvTa (1.925) (1.925)
YnoAoino Tnv 311

1.369.495 80.510 19.419 4.885 191.531 8.211 1.674.051

AekepBpiou 2016
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AopahioTIkn
ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
s AL ompany
METABOAH EKKPEMQN AMNOZHMIQZEQN
31/12/2017 31/12/2016
ETaipeia AvTaoc®aAioTég ZUvoAo ETaipeia Avrac@aAioTég  ZUvoAo
(nood o€ € xiA.)
EKKPEUEIC NUIEC 25.008 19.197  44.206 27.895 20.747 48.642
MNpdéobeTa anobépaTa 9.863 - 9.863 10.432 - 10.432
YnoAowno Tnv 17 34.871 19.197 54.068 38.327 20.747 59.074
Iavouapiou
Meiwon anod
nANpwBEioee Znuide (6.501) (2.364) (8.865) (6.972) (3.290) (10.262)
AUgnon/ (Meiwon) 10.400 4730  15.130 8.917 4.825  13.741
{nuidv xpnong
AUEnon/ (Meiwon)
{nuI®V nponyoUpEVNG (5.197) (4.742) (9.938) (4.831) (3.084) (7.915)
XpPnong
MNpdoBeTa anobépaTa (726) - (726) (570) - (570)
MeraBoAn Exkpepov (2.024) (2.375) (4.399) (3.456) (1.549)  (5.006)
ZnHiwv
EKKPEWEIC {NMIEC 23.710 16.823  40.533 25.008 19.197  44.206
MNpdoBeTa anobépaTa 9.136 - 9.136 9.863 - 9.863
YnoAoino v 317 32.847 16.823  49.669 34.871 19.197 54.068
AgkepBpiou
ZHMEIQZH 21: YNOXPEQZEIZ ANO ENENAYTIKEZ ZYMBAZEIZ
(nood o € xiA.) 31/12/2017 31/12/2016
YnoAoino tnv 1 Iavouapiou 18.661 105.156
Eiopopgg 1.815 1.690
PeuoTonoinoeig (11.697) (89.144)
Képdn / (Znpigg) and nwAnoeig 410 (13)
'Ec0da anod TOKOUG 60 241
'EE0da Siaxeipiong (8) (1)
MpounBeieg diaxeipiong 4) (107)
(Znpigg) / KEpdn AnoTIUAOEWV 960 839
YnoAoino tTnv 31 Asgkepppiou 10.197 18.661

ZHMEIQZH 22: YIIOXPEQZEIZ MAPOXQN 2TO NMPOZQMNIKO

H ETaipeia unoAoyilel unoxp£waon napoxwv npoownikoU Aoyw €£0douU anod Tnv unnpeacia yia Toug unaAAAAoug Tng, ol
onoiol £xouv dikaiwpa aTnv NANPWUNR evog €pana& nooou Pe Bacn Tov apiBud TwV €TV UMNNPECIAG Kal Tou eninédou
apoIBfg katd TNV nuepopnvia Tng ouvTagloddTnong, av auToi napapeivouv otnv anacxdAnon Tng ETaipeiag péxpl Tnv
npoBAenopevn nAikia cuvtaglodoTnong, cUPPwWvVa HE TNV €pyaTikr vopoBeaia otnv EAAGdA. O UNOXPEWOEIG NAPOXWV
npoownikoU Aoyw €EO6d0U ano Tnv unnpecia ouvnBwc ekBETouv TNV ETalpeia og avaAoyioTikoUg KIvaUvoug, Onwg o
Kivduvocg eniTokiou Kal o Kivduvog pigBoU. Q¢ ek ToUTou, Hia Peiwon oTo NpogEoPAnTIKO EMITOKIO MOU XpnoiJonolgiTal
yla Tov unoAoyIiopo TNG napouoag a&iag TwV EKTINWPEVWY HEANOVTIKWV TANEIGKWV EKPOMV N Hia au&naon o€ JEAAOVTIKOUG
M1060UG B6a au€noouv TIC UNOXPEWOEIG NAPOX®V NPOCWNIKoU TnG ETalpeiag Aoyw €€6dou and Tnv unnpecia

MeTaBoAn 0TNV UNOXPEWGCH NAPOX®V NPOoowWNikoU Adyw £§0630u anod Thv

unnpecia 31/12/2017 31/12/2016
(nood o€ € xIA.)

YnoAoino Tnv 1" Iavouapiou 445 369
Mapoxég nou NAnpwenkav ano Tov epyodoTn (93) (31)
ZUvoAo dandavng Nou avayvwpioTnKe OTNV KATAOTAGCN AMNOTEAECHATWV 105 75
AvaloyioTikda (k€pdn)/InuiEG nou avayvwpioTnkav ota Idia Kepaiaia 28 33
YnoAoino Tnv 31" Askepppiou 486 445
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ZNHEIMOEIG ENi TWV XPNHATOOIKOVOHIK®OV KaTaoTacewv ApaMOTIK
A FAIRFAX Company

NMocda avayvmpiopéva OTNV KATAOTACH ANOTEAECHATOV 2017 2016

(nood og € xIA.)

KooTog Tpéxouaag anacxoAnang 42 40
Kabapoi Tokol 8 8
KooTog nepikon®v / 81akavoviouoV / TEpUATIOPOU unnpeaiag 56 26
ZuvoAiIkO £§080 / (£€0080) OTNV KATACTACN ANOTEAECHATWV 105 75

H napoloa afia TwV UNOXPEWOEWV MAPOXWV MPOC TO MPoownikd Aoyw €EO6dou and Tnv unnpecia €€aptaTtar ano
napdyovTeg nou kabopilovTal o avaAoyioTIKA BAon XpNoIHONoInVTAG Hia CEIpa anod unoBeasic dnwc napoucialetal oTov
napakaTw nivaka.

O1 Bacikéc napadoxEG mou Xpnoigonoifdnkav yia Tov Mpoadlopiohd Tou kaBapolU KOOTOUC TWV UMOXPEWOEWV
ouvTa&lodoTIKWV NApOX®V MPOC TO NPOCWNIKO NEPINAPBAVOUV TO NPOcEOPANTIKO €MITOKIO Kal TIC HEAAOVTIKEC AUENTEIG
TV PIoBwv. Tuxdv aAhayEg oTig napadoxEg auTeg Ba ennpedcouv Tn AoyIoTIKA agia Tng unoxpEwaonc.

H Etaipeia kaBopilel To kaTGAANAO NpoeEoPANTIKO EMITOKIO Mou Ba xpnoihonoindei yia Tov UnoAoyiouo TnG napouaag
a&iag TwV EKTIHOHEVWV UMOXPEWOEWV OUVTAEIod0TNONG OTO TEAOG KABe £Toug. Kata Tov kaBopiopd Tou KaTaAAnAou
npogEo®ANTIKOU gniToKiou, n ETalpgia xpnoidonolei Ta MITOKIA OMOAOYWV UWNANG NICTWTIKAG diaBabuiong. To vouioua
Kadl ol 6pol ARENG TwV ohoAdYwV nou XpnaoigonoioUvVTal gival CUPBATA PE To VOMIOWA Kal TNV EKTIMWMEVN SIAPKEIa TWV
UMNOXPEWCEWY YId NapoxEG ouvta&ioddTnong. H napadoxn yia To nocooTd Tng au&nong Tou PIcBoU kabopileTal Pe TNV
a&loAdynon Twv picBoAoyikwv au&noswv Tng ETaipeiag kabe xpovo.

O1 Aoinég nNapadox€G TV UMOXPEWOEWY OUVTAEIODOTIKWV NAPOXWV, ONWG AdAAAyEG OTO MOCOOTO Tou MANBwpIouoU,
BaailovTal ev Yépel OTIC ENIKPATOUOEG OUVONRKEG TNG ayopdg

AvaAoyioTikéG napadoxég 2017 2016
Mpoggo@ANTIKO ENITOKIO 1,60% 1,75%
MeANOVTIKEG QUERTEIG HITB®V 0,00% £wg 4,00% 0,00% £w¢ 4,00%
MANBWPITHOG 1,40% 1,40%
Avapevopevn svanopévouaa epyaciakn Lwn (€Tn) 16,1 16,8

H avaAuon euaiobnaiag Baoel Aoyik®V aAAay®V OTIG ONUAavTIKEG avaAoyIoTIKEG napadoxeg TV 31 AskeuBpiou 2017, €xel
oG £8AG:

e  Mia au&non/(ueiwaon) Tou enitokiou NpogEdo®Anong katd 0,5% /(0,5%) Ba odnyouoe oe pia (peiwan)/ avgnon
TWV UNOXPEWOEWY OUVTA&EI0d0TNONG NpoocwnikoU kata (€38,9) xIA / €35,0 XIA.

e  Mia au&non / (ueiwon) Twv PEANOVTIKOV AUENOEwV Twv HIoBwV kaTd 0,5% /(0,5%) Ba cixe wg anoTeAeoua
av&non / (Meiwon) TwV UNOXPEWOEWV OUVTAEI0d0TNONG NPOCWNIKOU KaTa €38,4 XIA /(€35,0) XIA.

e O uNndevikog puBUOG olKeloBeA®V anoxwpnocwv 6a odnyoUuce ot pia au&non TwV UMNOXPEWOEWV
ouvTa&lodoTnong npoownikol KaTtda €96,2 XIA.

ZHMEIQZH 23: EMMNOPIKEZ KAI AOIMNEZ YNOXPEQZEIZ

31/12/2017 31/12/2016

(nood o€ € xiA.)

AVTao@aAIOTEG -AOY. TPEXOUMEVOI 352 2
AvTao@aAilopevol- Aoy. TpeXOUNEVOI - 67
MpAKTOPEG KAl AOPAAEIONETITEG 4.257 6.285
®opoi- TEAN 3.586 4.872
AopalioTikoi Opyavigpoi 472 1.850
MoTwTEG d1APopol 1.805 1.613
MepiopaTa MAnpwTEa 35.000 -
NANpwTEEG €EaYOPEG KAl S1IAKAVOVIOUEVEG anolnHINOEIG 20.670 9.236
NOINEG YNOXPEWOEIG 5.734 10.670
Z0volAo 71.875 34.596

Ta pepiopata NANPWTEA apopouv unoxpewon Tng ETaipeiag npog 1o péroxo Eurolife ERB Insurance Group Baocel Tng
anogpaong TnG ‘Ektaktng Mevikng ZuveAeuong Tng 207 AekepPpiou 2017 (BAene onpeiwon 39)
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ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
s AL ompany

O1 NAnpwTeeg €Eayopeg kal 81AKAVOVIOUEVEG anodnpIwoelg avepyxovTal oe €20.670 xiA. Tnv 31 Aekepfpiou 2017,
napouaialovrag av&non €11.434 xIA. o€ ox&€on HE TO NponyoUlevo €Tog (2016: €9.236 XIA.), n onoia oQeiAeTal KUPIWG
oTIG An&eig kal e§ayopeg Unit Linked npoidvTwyv nou npaypartonoin®nkav oto 2017.

O1 AOINEG UNOXPEWOEIG NoooU €5.734 xIA. Tnv 31 AekepBpiou 2017 nepiAauBavouv TNV NpOBAEYWN yia TIG GOpoAoYIKA
AVEAEYKTEG XPNOEIG KABWC Kal AoINEG oxnMUaTiobeioeg NpoBAEYEIG EKPMETAAAEUONG.

AVTIOTOIXWG, 01 AOINEG UNOXPEWOEIG NogoU €10.670 XxIA. Tnv 31 AekeuBpiou 2016 nepiAaupavouv: i) npoBAsyn nocou
€8.547 xI\. yia aopaAIOTIKEG EI0POPEG Kal NPOOTIHA-TOKOUG Unepnuepiag npog To Tapeio EnayyeApaTikng Aopaiiong —
Enikoupnong AopaAlioTwv kai MpoownikoU AcpaAlioTikwv Enixeipiicewv («TEA-EAMAE»), kai ii) npdBAewn yia Tig
(POPOAOYIKA AVEAEYKTEG XPNOEIG KABWG Kal AOINEG OXNUATIOBEIOEG NPOBAEWEIG EKUETAAAEUONG.

Me Baon Tnv un’ apiBuov 103 cuvedpiacn Tou AioiknTikoU cupBouliou Tou TEA-EAMAE Tng 16n¢g Maiou 2016, To TEA-
EANAE kataAoyioe npog Tnv ETaipgia o@elAfy Uwoug €8.474 xIA., n onoia avaAueral katd 1o Nood €4.834 xIA. o€ Un
kaTaBAnBeioeg aoPAAIOTIKEG EI0POPEG yia To Xpoviko didoTtnua and 1 Iavouapiou 2007 €wg 31 AskeuBpiou 2013 kai
KaTa 1o nood €3.640 XIA. o€ NPOCAUENTEIC Kal NPOCTINA UNEPNUEPIAg, Baosl eAéyxou nou dlEvEPYNoav Ol OPKWTOI
€AeYKTEG Tou TEA-EAMAE. H avayvwpiopevn npdBAewn, AapBavovTag unown tnv npdagn karaloyiopou Tou TEA-EATAE,
aveépxetal Tnv 31 AekepBpiou 2016 os Nnood €8.547 XIA., n onoia anoTeA&iTal ano Tnv cUVOAIKN BERAIWPEVN OPEIAN TOU
TEA-EAMAE, nA£ov TOKOUG UNEPNMEPIAG HEXPI TO TEAOG TNG XProNnG.

Me Baon Tnv un’ apiBudv 183 cuvedpiaon Tou AloiknTikoU ZupBouliou Tou TEA-EATMAE Tng 9n¢ NoeguBpiou 2017, To
TEA-EAMNAE avakdAeoe Tnv andé@acr, Tou yia Tov kKataAoyiopd otnv ETaipeia npdoBeTwv €pyodoTIK®OV EI0POPOYV,
NPOCAugNoEwWV Kal MNPOCTIHWV ONWG NePIYPAPETAl AVWTEPW. H avayvwpiopévn KaTda TNV Nponyoupevn xprnon npoBAswn
avaoTpdpnke kal TNV 31n AekepBpiou 2017 To OXeETIKO KOVOUAI nepihapBaveral ota Aoind ‘Ecoda (BAéne Znueiwon 31)
WG €0000 anod axpnaipgonoinTeg NPoBAEWEIG.

ZHMEIQZH 24: KAOAPA AEAOYAEYMENA AZDAAIZTPA

Ano6 01/01 Ano6 01/01
£WG £WG

31/12/2017 31/12/2016
(nood o€ € xiA.)
Eyyeypaupéva ac@aAlioTpa ano npwTac@alioeq 395.676 422.335
AIKQI®KPATA ao@aAICTIKQOV GUPBOAQiwV 90 129
MeTaBoAn anoBéuatog pn dedouleupévwv acpalioTpwy (ony. 20) (369) (112)
A&gdouAeupéva aoc@aliioTpa and NnPpwTacPalrioeig 395.397 422.351
Eyyeypappéva ac@aAioTpa anodé avaAnyeig 381 397
MeTaBoAn anoB£uartog pun dedouleupévwy acpalioTpwy (onu. 20) 3 5
A&edouAeupéva ac@aiiorpa and avaAfWeig 385 402
ZUvOAO 3£30UAEUNEVWV acPalioTpwv 395.782 422.753

Ano6 01/01 Ano6 01/01

£wg £0G

31/12/2017 31/12/2016
(nood o€ € xiA.)
EkxwpnBévTa ac@daAioTpa Og avTaoQAAIOTEG (12.741) (12.841)
MeTaBoAn anoBéuatog pn dedouleupévwv acpalioTpwv (onu. 20) - (359)
Z0volo ekXxwpnBévTwv acpalicTpwv (12.741) (13.201)
Z0voAo kKaBap®Vv SES0UAEUHEVOV aCPAAiCTPpWV 383.040 409.553
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
ZHMEIQZH 25: AOINA ZYNA®H EZ0AA AZDAAIZTIKQN EPrAzZIQN
Ano 01/01 Ano 01/01
(nooa o€ € xiA.) £wg £wg
31/12/2017 31/12/2016
MpopnBeieg eni avTao@alIOTIKQV £pyaciov 7.996 5.090
'Ec0dd €ni avrac@aAioTIKOV EpYAci®V 7.996 5.090
MpounBeieg eni epyaciov A/K 76 81
‘Ecoda diaxeipiong eni epyaciov A/K 76 81
Mpopndeigg eni epyaciwov A/K Unit Linked npoidovtav 1.223 1.661
MpopnBeieg peucTonoinang A/K Unit Linked npoiovTwv - 1
‘Ecoda Unit Linked npoiovrtmv 1.223 1.662
MpounBeieg eni epyaciov A/K ENgvOUTIKOV NPoiovTwv 46 132
MpounBeieg peuaTonoinang A/K ENevduTIK@V NpoiovTwv - (1)
'Ecoda ENevOUTIK®OV NPoiovTwv 46 131
20voAo AoIN®V oUVAP®OV 0030V ACPAAICTIKOV EPYATIDV 9.340 6.964
ZHMEIQZH 26: EZOAA ENENAYZEQN
Ano6 01/01 Anoé 01/01
(nood o€ € xiA.) £WG £WG
31/12/2017 31/12/2016
Epnopiko XapTo@puAdakio
MepiopaTta peToXwV 21 34
TOKOI XpEOYPAPWV 13.894 12.442
MIOTWTIKOI TOKOI KATABECEWV 908 338
SuvaAAaypaTIKEG dIAPOPEC KATABECEWY (1.649) (2)
YnoouvoAo 13.175 12.812
Xapto@uAdkio Unit Linked
MioTwTIKOi TOKOI KaTabgoewv - Unit Linked 168 395
Tokol Xpeoypapwv - Unit Linked - 100
YnoouvoAo 168 495
XapTopuAakio AlaOecip®V NpoG nwAnon
Mepiopata peToxwv kal A/K 372 145
ToKoI Xpeoypapwyv 68.791 45,283
YnoouvoAo 69.163 45.427
XaptopuAdkio AlakpaToUpevwv otn AREn
ToKOI XpEOYPAPWV 1.317 1.319
YnoouvoAo 1.317 1.319
XapTtopuAdkio Aaveimv kal ANAITHOE®OV
ToKoI Xpeoypapwyv - 520
YnoouvoAo - 520
Aoinoi Tokol 21 12
YnoouvoAo 21 12
ZUvoAo Ecodwv Enevduoemv 83.844 60.586
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ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
s AL ompany

Ta €00da enevoUoewVv avepxovTal o€ €83.844 xIA. Tnv 31 AskeuBpiou 2017, napoucialovrag avgnon €23.258 xIA. o€
axeon We To nponyoUuevo €Tog (2016: €60.586 XIA.). H peTaBoAn auTr o@eiAeTal KUpiwG OTIG UYPNAOTEPEG anodOTEIG
TWV OMOAOYWV Mou anokTtnénkav oto SeUTEPO €EAUNVO TNG NPONYOUMEVNG Kal diakpaTnlnkav oTa XapToPUAJKIa TngG
ETaipeiag kal To 2017.

ZHMEIQZH 27: EZOAA ANO OYIATPIKEZ

2Tig 21 AnpiAiou 2017, n TakTikn Fevikn SUVEAEUON TwV HETOXWV TG BuyaTpikng Eurolife ERB Asigurari de Viata S.A.,
evékpIve Tn dlavopun pepiopaTog otnv ETaipeia nooou € 1.463 xIA. (RON 6.648 xIA.) . H diavoun Tou pepiopyaTog nponABe
ano Ta kEPON TN Xxpnong nou €Ange Tnv 31 AekepBpiou 2016 kabwg kal and Ta pn diavepnBévTa kEPdN napeABoucwv
XPNoswV PEXPI Kal TRV Xpnon nou éAnge Tnv 31 AskeuBpiou 2013. Ta nood kataBAndnkav ornv ETaipeia oTic 18 Maiou
2017.

ZHMEIQZzH 28: KEPAH ANO NQAHZH ENMENAYZEQN

Ano 01/01 Ano 01/01
£€wG £€wg

31/12/2017 31/12/2016
(nood o€ € xiA.)
XpnNHATOOIKOVOHIKG OToIXEia o€ eUAoyn agia
Znuigg and NnwANon HETOXWV - (1.955)
Znuigg and nwAnon ApoiBainv KepaAiainv - (384)
YnoouvoAo - (2.339)
XaptopuAdkio AlaBecipwv npog N®Anon
KEpdn and NnwAnan PETOXWV - 115
Znuiég and nwAnon ApoiBaiwv Kepaiaiov - (9.245)
Képdn and nwAnon OpoAoywv 1.721 132.648
Znuieg and ouvaAAayuaTikeG S1apopEG (757) (2.863)
YnoouvoAo 964 120.656
XapTopuAdakio Aaveiwv kal ANAITROEOV
KEpdn and nwAnan OpoAoywv - (55)
YnoouvoAo - (55)
2UvoAo Kepd®v ano nwAnon eNevOUCEMV 964 118.262

Ta k€pdn anod nwAnon enevdUoewv avepxovTal o €964 xIA. Tnv 31 AskeuBpiou 2017 napouaialovtag peiwon €117.298
XIN. 0g Ox€on Me To nponyoUuevo £ToG (2016: €118.262 XIA.), n onoia o@eileTal KUpiwg oTa auEnuéva képdn nou
kaTeypawe n Etaipeia otnv xpron 2016 and tTnv nowAnon Twv Eupwnaik®v KuBepvnTik®v OpoAdywv (BAEne onueiwon
30).
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company

ZHMEIQZH 29: KEPAH / (ZHMIEZ) ANMO ANMNOTIMHZH ENENAYZEQN ‘

Ano 01/01 Ano 01/01
£€wg £wg
31/12/2017 31/12/2016
(nood og € xIA.)
Epnopikd XapTopuAdkio
KEpdn anod anoTiynon PETOXWYV 169 447
Képdn ano anoTiynon OpoAoywv 219 687
Képdn ano anotiuynon A/K - 123
(Znpieg) and ouvaAAayHaTikEG dIAPOPES (261) -
YnoouvoAo 128 1.257
EnegvdUosIg yia AoydpiacHo ao@AaAICHEV®OV MOU PEPOUV TOV ENEVIUTIKO
kivduvo (Unit Linked)
Mn peucTonoinBeioeg unepagieg enevduoewyv Unit Linked 11.475 16.664
YnoouvoAo 11.475 16.664
Xapto@uAdkio AlaBecipwv npog N®Anon
(Znpigg) and ouvaAAaypaTikeéG S1apopEq (313) (6.059)
YnoouvoAo (313) (6.059)
Z0voAo Kepd®v/(Znpi®v) and anoTtipnon enevdUcewv 11.290 11.862
ZHMEIQZH 30: KEPAH / (ZHMIEX) NAPAIrQrQnN
Ano 01/01 Ano 01/01
£WG £0G
31/12/2017 31/12/2016

(nooa og € xIA.)

(Znuigg) napaywywv and npobsouiakd cupBoAaia - (3.260)

(Znuigg) napaywywv and dikai®uata npoaipeong - (12.385)

(Znpig) and napaywya - (15.645)

H Evaipeia katd Tnv nponyoupevn Xpnon oTo nAdiclo Tng avTioTaduiong Tou ouvaAiayuartikoU kivduvou ano
XPNHATOOIKOVOMIKA NEPIOUTIAKA OTOIXEIa o€ EEvo VOIoNa, NpoéRn aTnV cUvawn Nnapaywywyv npobeouiakwV cUPBoAdiwyv
(“Fx Forward”). =Tic 31 AekeuBpiou 2016, ol npayuaTonoindeioeg {nuiec and To KAEIOINO TwV BECEWV TWV AVWTEPW
napaywywv avépxovTal os €3,3 karT..

>T7ic 23 Touviou 2016 dievepynOnKe Wia cupgwvia dIKal®PaTog Npoaipeons ayopdc OPOAOYWY O MPOCUNPWVNKEVN TIUA
(«Call option agreement») pera&u Tng ETaipeiag kai Tng Fairfax Financial Holdings Limited (o «AyopaoTng»). Baoel Tng
gup@wviag, o AyopaoTng €ixe To dIKAIWKA va ayopdoel CUYKEKPINEVA OMOAOYA O MPOCUMPWVNUEVN TIUA KATd TNV
didpkela TnG nepiodou anod Tnv 23 Iouviou 2016 €wg Tnv 2 ZenTepPpiou 2016, évavTi npounBeiag nooou € 3,3 &Kkar..
AvTioToixa, n ETaipeia, n onoia €ixe oTnv Katoxr TNG Ta OUYKEKPIPEVA OPOAOYA, €iXE TNV UNOXPEWCN va NWANCEI Ta
opoAoya atov AyopaaoTh, epocov {nToloe TNV €EAOKNON Tou JIKAI®KATOG TNG. Ta oJOAOya Nou ATAV AVTIKEIPMEVO TNG &V
AOyw ouppaong anoTteAolvTtav and KuBepvnmikd OpoAoya Tng Eupwnaikng Mepigpépeiac. =Tic 5 AuyouoTou 2016, o
AyopaaoTnig dNAwaoe TNV eniBupia Tou va €€aocknoel To dikaiwpa ayopdg Kal n Etaipsia avayvwpios kKEpdn ano nwAnon
opoAOYwV nooou € 71,6 ekat. (oupnepiAapBavovTtal oTn onueinon 28, «Képdn and nwAnon OpoAoywv») kal kabapn
{nuIa and Tn €EGoknon Tou napaywyou nooou €12,4 ekart..
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ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V AUWM:\TWM.\ S
ZHMEIQZH 31: AOINA EZOAA
Ano 01/01 Ano 01/01
£€wG £wg
31/12/2017 31/12/2016
(nood o€ € xiA.)
'Ecoda and ac@daAioTpa npoownikou 8 23
'Ec0da daVEIOTIKWV CUPBACEWY NPOCWIKOU 189 239
SuvaAAaypaTikEG d1apopEG KATABECEWY OWEWG Kal TaUegiou (460) (397)
'Ecoda anod axpnoigonointeg npoBALYEIG 9.537 208
Noind ¢ooda 33 20
Z0voAo Aoin®v 003wV 9.307 93

Tnv 31 AekeuBpiou 2017, ota «Ecoda and axpnoipdonoinTeg NpoBAEWeIG» NepIAQUBAVETAI KUPIWG N avacTpon Tng
OXNMATIOPEVNG KATA TNV NponyoUlevn Xpron NpoBAewng nocou €8.547 XIA. ava@opikd He TOV KATAAOYIOHO NPOOBETWV
€PYOJOTIKWV EI0POPWV, NPOCAUENTEWV Kal NPoaTidwy ano To TEA-EAMAE (BAéne Znueiwon 23).

ZHMEIQZH 32: METABOAH MAOHMATIKQN ANOGEMATQN KAI AOINCN
AZOAANIZTIKQN NMPOBAEWEQN
Ano6 01/01 Anoé 01/01
£WG £wg
31/12/2017 31/12/2016
(nood o€ € xiA.)
MeTaBoAn MadnuaTikwv anoBepatwv kKAadou Jwng (257.225) (298.523)
MeTaBoAn o€ pabnuaTika anobépata ouvtagewv (D.A.F) (23.091) (12.173)
MeTaBoAn o€ NPOBAEWEIG YIA CUUHETOXEG OTA KEPDN 1.014 (563)
MeTaBoAn Aoinwv ac@aAioTIKQV NPoBAEYEWV 3.437 2.166
(275.865) (309.093)
MA€ov (OpoI uNEPanodoang (617) (1.730)
MeTaBoAn npoBAiWemv acpalicswv Zwrg (276.482) (310.824)
MeTaBoAn Aoinwv npoBAEYswv 76.645 109.862
MeTaBon covehionedy npoBhytey Y Aeepies covahauivoy
ZUvOoAo HETABOANG ACPAAICTIK@AV KAl HAONUATIKAOV NPOBAEYEWV (199.837) (200.961)

ZHMEIQZH 33: AZOAAIZTIKEZ ANMOZHMIQZEIZ KAI MAPOXEZ NMPOZ AZODAAIZMENOYZ

Ano 01/01 Ano 01/01
(nood o€ € xiA.) £0G £€WG
31/12/2017 31/12/2016

MNAnpwBeioeg eEayopeg kKAGdoU Zwng (85.852) (118.478)
NAnpwOeioeg eEayopég opadikwyv acPal. cupp. (3.635) (5.539)
NAnpwOeioeg eEayopeg kAadou Unit Linked (91.263) (126.853)
YnoouvoAo (180.749) (250.870)
MNAnpwBeioeg anolnuI®OEIG (31.942) (37.346)
MeTaBoAn anoBeuaTog ekkpePwv Znpiwv (onu. 20) 4.399 5.006
YnoouUvoho (208.292) (283.210)
SUMMETOXN avTaoPalioTwV 0€ NANPpwOeiceg anolnUIWCEIG 5.182 7.015
SUPMETOXN avTao@aAioTwV O NETABOAR anoBEuaTog ekKpedwv Znuimv (onu. 20) (2.375) (1.549)
YnoouvoAo 2.807 5.465
1dia kpaTtnon anolnUILoEwWV (207.509) (281.201)
Idia kpaATnon anoBEuaTog eKKPEP®V CNUI®V (onu. 20) 2.024 3.456
20VoAo aGPAAICTIKOV anodnHIMOEMV Kal NApoxXEG NPog

(205.485) (277.745)

Ao@alAiopévoug
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
ZHMEIQZH 34: AMEZA ESEOAA NAPAIrQrHz
Ano 01/01 Ano 01/01
£Wg £wg
31/12/2017 31/12/2016
(nood og € xIA.)
MpopnBeieg & Ynepnpopnbeieg napaywyng (13.546) (11.484)
NoInEg npounBeieg kal €€0da napaywyng (2.163) (5.423)
MpounBeieg og avrac@alilOPevoug (293) (301)
(16.002) (17.209)
MeTaBoAn 508wV NPOKTNONG ENOHEVWV XPHOE®V 2.781 1.176
YNOXPEWTIKEG EICPOPEG €N NAPAYWYNG (2.968) (3.887)
Meiwaon / (aUgnon) NpoBAEWewV ENICRAA®Y ANAITHOEWY 52 5
XpewaTIkoi TOKOI anoBePdTwyV avracpaiioTawv (25) (37)
(2.941) (3.919)
ZUvoAo Apsocwv EE0dwV Mapaywyng (16.162) (19.952)
ZHMEIQZH 35: AOINA AEITOYPIIKA EEOAA
Ano6 01/01 Anoé 01/01
£WG £WG
31/12/2017 31/12/2016
(noca og € xIA.)
Aanaveg Npoownikou (13.207) (8.184)
ApoIBEG Kal €E0da TPITwV (5.104) (4.312)
®opol TEAN (22) (20)
Aiapopa £E0da (2.128) (1.604)
AnNooBETelg nayiwv OToIXEIWV (710) (654)
MpoBAEWEIG EKPMETAANEUONG (153) (3.893)
Tokol kal Aoina €€o0da enevoloswv (6.296) (1.239)
YnoouUvoho (27.621) (19.907)
MA€ov / Meiov: KepaAalonoloUpeva €£0da NpoOCKTNONG (515) (381)
(28.136) (20.288)
MigBoi kal eniddpara (5.344) (5.342)
NoINEG apoIBEG (6.320) (1.279)
EIGQOpPEG KOIVWVIKAG aog®aAiiong (1.023) (1.032)
MpoBAEYEIG YIa UNOXPEWTEIG NAPOXWV OTO NPOTWNIKO (12) (43)
KaBopiopéveg napoxEg kal Aoineg dandveg (509) (487)
Z0voho (13.207) (8.184)
M£ooG 0p0G NPOCWNIKOU XPRONG 142 146

H peTaBoAn Twv TOkwv kai Aoinwv €£60wv enevoloewv oTn xprion 2017 opeiAeTal KUpiwg OTIG APOIBEG ENEVOUTIKWV
oupBoUAwV nou kaTéBaAe n ETaipeia cUPQwva PE TN CUPQWVIa Nou TEBNKE o€ 10XV aTnV TpExouaoa Xprnon.

H ETaipeia wg epyodoTng BEAovTag va eEopaluvel Tnv PeTaBacn Tou BioTikoU eninédou Twv epyalopdevwy TNG KaTa Tnv
ouvTa&loddTnon Toug, Napexel oToug epyalOKEVOUG OPICHEVA NPOYPANHATA KaBOoPICPEVWY €I0QopwV. Ta npoypauuarta
KaBopIoPEVWV EI0POPWY OTOXEUOUV aTnV dnuioupyia Kepalaiou SuvTa&lod0Tnong Nou eMITUYXAveTal JE TN CUCTNHATIKA

ZeAida 92 31 AekepBpiou 2017 ETAoIa XpnHaToolkovouikn ‘EkBean



(Z\) Eurolife ERB

Eurolife ERB A.E.A.Z. AopahloTik

ZNHEINOCEIG €Ni TWV XPNHATOOIKOVOHIK®OV KAaTaoTaAoE®V A
*F AL ompany

kaTapBoAn kaBopIiopEVWY €1I0popwY anod NAeUpdg Toug epyodOTN Kal TNV ANOTEAECUATIKA HAKPOXPpOvia enevOUCH TOUG.
MapdaAAnAa diveral kai n duvaToTnTa oTov £pYalOUevo HECW EBEAOVTIKWV EICPOPWY VA CUMUHETACXEI KAl 0 i010G NEPAITEPW
yla Tnv oUvTa&n Tou evioxUovTag Td Noad TwV KaBopIoHEVWY €10QopwV. O TEAIKEG NAPOXES KaTaBaAAovTal epanag kata
Tov Xpovo €E€6dou Tou gpyalopévou and Tnv unnpeaia.

2TiI¢ Aandaveg MpoownikoU kai oTiG AUOoIBEG Kal €E0da TPITwV NePIAAUBAVOVTAl AMOIBEG NPOC TOV AVEEAPTNTO EAEYKTR
“PricewaterhouseCoopers OpkwToi EAeykTEG”. O1 apoIBEC nou KaTERAAAE n ETaipeia yia EAEYKTIKEC Kal AOINEC UNNPECIES

nou Tng napacx&bnkav avaAlovTal wg akoAoUbwG:

Ano6 01/01 Ano6 01/01
. £WG £WG

(nood oe € xiA.) 31/12/2017 31/12/2016

TakTikOG 'EAgyX0G (82) (82)

®dopoAoyikog 'EAeyxog-apBpo 65a, N.4174/2013 (29) (33)

NoINEG EAEYKTIKEG YNNPETieg (55) (32)

Mn eAEYKTIKEG YNNpETieg (7) (6)

Z0voAo apoIfav (172) (152)

ZHMEIQZH 36: ®OPOX EIZOAHMATOZ
Ano6 01/01 Anoé 01/01
(nooa og XIA. €) £WG £WG
31/12/2017 31/12/2016

TpéXwV POPOG £1003AHATOG
TpEXWV POPOG €1I00dNPATOG ENi KEPSWV XPNOEWC (12.958) (29.382)
Mpooappoyn anod popo NPONYOUUEVWY XPHOEWYV 513 (135)
ZU0VOAO TPEXOVTOG POPOU EICOSAHATOG (12.445) (29.517)
AvaBaAAOpEVOG POPOG EI00BNHATOG
AUEnon / (Meiwon) avaBaAAopevng popoAoyYIKNG anaitnang (1.837) 847
(AUENON)/ Meiwon avaBaAAOPEVNG GOPOAOYIKNG UNOXPEWONG (7) 1.706
ZUvoAo avaBaAAopevou @opou £00d0 / (£5§080) (1.844) 2.553
ZUvoAo pOPOU £160BHATOG (14.289) (26.964)

Baoel Tou Nopou 4334/2015, o onoiog TéBnke o€ 1oXU Tn 16 IouAiou 2015 kai Tpononoinos To QopoAoyikd NOWo
4172/2013, 0 OPOAOYIKOG GUVTEAEDTNG TWV ETAIPEI®V OTNV EAAAGSA yia Ta €00da Twv Xpnoswv and To 2015 kal €neita
au&nénke ano 26% oc 29%.

EninpdoBeTa, Ta pepiopata nou JIQVEPOVTAl UMOKEIVTAlI O NApAKpATnon QOpou 15%, €KTOC TWV EVOOOMIAIKDV
MEPIOPATWV Ta onoia uno TIC NpoUnoB&oeig Tou apBpou 63 Tou N.4172/13 anaAAdooovTal Tou QOpouU. €niong cUPPwWva
Me Toug Nopoug 4387/2016 kal 4389/2016, 0 OUVTEAEOTNG NAPAKPATNONG au&ndbnke ando 10% oc 15% vyia dIavouEg
MEPIOPATWV nou npayuartonolouvTal and Tnv 1 Iavouapiou 2017 kal oTo €ENG.

O @OPOG €100dANATOC €Mi TWV KEPSWV NPo POPWV, HE BACN TOUG I0XUOVTEG OUVTEAECTEG £XEl WG €ENG :
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ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak
A FAIRFAX Company
(nooa og XIA. €) 31/12/2017 31/12/2016
KEpdn npo popwv 49.629 72.729
49.629 72.729
®Opog Bacel Tou 1I0XUOVTOG POPOAOYIKOU GUVTEAEDTH 29% (2016: 29%) (14.392) (21.091)
®dopoloyikn eNidpacn TWV NOC®V NMOU JEV EKNINTOUV KATA TOV
UMOAOYIOHO TOU (POPOAOYNTEOU EI00SAHATOG:
MpoBAEWEIG yia anoTiunaon Xpeoypapwyv - 452
MpoBAEWEIG eKUETAANEUONG 1.072 (553)
'EE0da PN EKMINTOMEVA (1.900) (405)
'Ecoda anaAAacaoopeva and gopo 531 57
ZnuigG and peTaBiBaon xpeoypapwy WUn EKMINTOPEVEG - (5.287)
Mpocapuoyn and popo NPONYOUUEVWY XPAOEWY Kal AOINEG NPOCAPHOYEG 401 (135)
Z0voAo (pOpouU £1003AHATOG (14.289) (26.964)

ZHMEIQZH 37: ZYNAAAATEZ ME ZYNAEAEMENA MEPH

H Etaipeia eAéyxeral ano Tnv Eurolife ERB Insurance Group A.E. Zuppetoxwv (epegng «Eurolife ERB Insurance Group»)
n onoia katexel To 100% Tou peToXIKOU TNG KePaAaiou. ‘Ewg TiG 4 AuyouaTou 2016 n TeAIkn unTpikn Tng ETaipeiag nrav
n Tpanela Eurobank Ergasias A.E., (Eurobank), nou edpelel aTnv ABrva kai ivai elonypgevn oTo XpnuarioTnpio ABnvoy,
n onoia kateixe To 100% Tou peTOXIKOU KepaAaiou Tng Eurolife ERB Insurance Group.

3TIG 4 AuyouoTou 2016, oAokAnpwOnkKe n nwAnon Tou 80% Tou WeToXIKOU KepaAaiou Tng Eurolife ERB Insurance Group
Kal o €Aeyxog Tou Opilou Eurolife petagépOnke otnv Costa Luxembourg Holding S.a r.l., evw n Eurobank diatripnos To
unoAoino 20% TOU HETOXIKOU KepaAdiou, Kal €nopEVWG aokei ouaiwdn enippor). H véa unTpiki Tng Eurolife ERB
Insurance Group dpeUsl oTo AoUEEUPBoUpYO Kal eAEyxeTal and koivou ano Tnv Colonnade Finance S.a r.l., péhog Tou
Oupihou Fairfax kai Tnv OPG Commercial Holdings (Lux) S.a r.l..

H ETaipia npaypaTtonoisi cuvaAAayeg e Ta ouvdedepuéva Pépn MEoa oTa ouvnen nAaiola Twv gpyaciov Kai o€ kabapd
epnopikn Baon. O 0YKOG TwV CUVAAAQYWV HE Ta ouvdedePéva PEPN Kal Ta UNoAoina oTo TEAOG Tou £Toug napouaialovTal
OTOV MNApakAaTw nivaka, OTov onoio yia AOYyoug onuavTikoTNTag ol ouvaAAayeég pe Tnv ouvdedepévn Eurobank
aneikovifovTal EExwpIoTa:

(nooa og € xIA.)
Zuvdedepévn ETaipeia "Tpanefa Eurobank Ergasias AE"

31/12/2017 AnaiTnoeiq YNoxpewoeig ‘Ecoda ‘E§0da
KaTabéoeig dwewg & MpoBeopIakeéG KATabETEIG 31.026 - 601 -
ACQAAICTIKEG EPYATIEG 2.033 2.769 34.699 12.525
NOINEG oUVAAAAYEG - - 11 564
Z0voAa 33.059 2.769 35.311 13.089
(nood o€ € xIA.)

Noinég Zuvdedepéveg ETaipeieg a 2 . 9
31/12/2017 AnaiTioeig YNoxpewoeIg Ecoda E§0da
KaTabéoeig 0Wews & MpoBeouiakeg KaTaBETEIG 145 - - -
ACQaAIOTIKEG EpYATieg 597 296 3.065 1.816
EnevOuTIKEG Epyaaieg 7.304 - 1.403 4.058
NoINEG ouVaAAayEG 33 35.317 179 1.369
Z0voAa 8.078 35.612 4.647 7.243
SuvaAAayEg pe péEAN Aloiknang 1 121 64 20
AupoIBEG kal MapoxEg ae pEAN Aloiknong - - - 4.146
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AopahioTIkn
ZNUEINOEIG ENi TOV XPNHATOOIKOVOHIK®WV KAaTaoTACEWV A FATRERK &

s AL ompany
(noca og € XIA.)
Zuvdedepévn ETtaipeia "Tpanefa Eurobank Ergasias AE" . o . .
31/12/2016 AnaiTnoeig YNoxXpeEWOEIG Ecoda EE0da
KataBéoeig 'Oyewg & Mpobeouiakeg KaTabETeIg 42.789 - 335 -
ACQAAIOTIKEG EPYATIES 2.606 4.414 36.649 17.149
Enev3uTIKEG EpYAaTieg - - 5.358 -
NoINEG ouvalAayeg 10 - 27 534
Z02voAa 45.405 4.414 42.369 17.683
(nooa og € XIA.)
Noinég Zuvdedepéveg ETalpeieg . 2 . .
31/12/2016 AnaiTnoeiq YNnoxpewoeig Ecoda EE0da
KataBéoeig ‘OWewg & MpoBeopIakeg KaTabETEIG 33 - - -
AOC@AAIOTIKEG EPYATIEG 460 337 3.310 2.026
EnevOuUTIKEG EpYaTieg 7.075 - 4.960 12
NOINEG oUVAANAYEG 269 245 217 1.097
ZuvoAa 7.836 582 8.487 3.134
SuvalAayeg pe péAn Aloiknong 1 134 72 146
AuO0IBEG Kal NMapoxeg o PEAN Aloiknong - - - 3.145

STov napandavw nivaka dev nepIAaPBAveETal To anoTéAeopa and Tnv acknon Tou JdIKAlwPAToG npoaipedng Tng Fairfax
Financial Holdings Limited, To onoio neplypageTal avaAuTika otn Znueinon 30 Képdn / (Znuieg) napaywywv.

Tnv 31 AekeuBpiou 2017 Ta ddveia Npog Ta WEAN TNG Aloiknong avepxovtav oTo nogo Twv €10,2 xIA.(31 AekeuBpiou
2016: 10,3 xIA.), eniong dev ixav yivel npoBAEYeIg yia davela og ouvdedepeva PEpn. O1 apoiBEG kal AoINEG NApoxEG oTa
MEAN Tng Aloiknong Tng ETalpeiag yia Tnv xpnon nou €An&e tTnv 31 AekepPpiou 2017 aveépxovtav ot €4.146 xIA.(31
AekepBpiou 2016: €3.145 xIA.).

ZHMEIQZH 38: AEZMEYZEIZ KAI ENAEXOMENEZ YNOXPEQZEIZ

Nopika O¢para

Aev gkkpepoUoav aywyEG KaTta Tng ETaipeiag oUTe AoINEG eVOEXOUEVEG UNOXPEWOEIC Kal deapeloelg TNV 31 AskeuBpiou
2017 ol onoieg evdExeTal va ennpedoouv onUavTika TNV olkovouikr 8€on Tng ETaipeiac.

AVEAEYKTEG POPOAOYIKA XPROEIG
H ETaipeia €xel eAeyxBei popoloyikd €wg kal Tnv xprion 2009.

SUPQ@WVa We TNV eAANVIKR QopoAoYIKr vouoBeaia kal TIG avTioToIXxeG YNoupyIikeEG Anopdacelg, n ®opoAoyikn Aloiknon
Mnopei va npoei, kaTa kavova, o€ €kdoaon NPa&ng d10IkNTIKOU, EKTIHWHEVOU ) 510pOWTIKOU NPocdIopIoHOU POPOU EVTOC
NEVTE ETWV ano Tn ANEN Tou £TOUG EVTOG TOU onoiou Afyel n npoBeopia unoBoAng dnAwaong. Adyw napgAeuong NevTasTiag
oTig 31.12.2017 napaypdaenkav ol XpRoeig nou éAn&av pexpl kair Tnv 31.12.2011.

AOYw TNG UNApEng TwV avéAEYKTWV POPOAOYIK®MV XPHOEWY, gival mavov va enifAndolv eninAgov npdaoTiya kal eopol,
Ta Nood Twv onoiwv dev ival duvaTtdv va npoadiopioToUV PE akpiBela eni Tou NApovToG. Q0TOC0, ekTiUaTal o1l dev Ba
€XOUV OnuavTikn €ninTwon otov IooAoyiouo Tng ETaipeiag, kabwg n ETaipeia avayvwpilel npoBAEYEIG yia NPpOTOETOUG
@OPOUG Kal MPOCTIYA MOU EVOEXETAI VA NPOKUWOUV ano PHEANOVTIKOUG (popoA0YIKOUC EAEYXOUG.

Ano Tn xpnon nou éAn&e Tnv 31 AekepBpiou 2011 kai éneira, cUPNPWva Pe To Nopo 4174/2013 (GpBpo 65A), 6nwg IoxUEl
(kar onwg OpiZe To ApBpo 82 Tou NoOpoU 2238/1994), oI EAANVIKEG AVWVUNEG ETAIPEIEG KAl Ol ETAIPEIEG NEPIOPIOUEVNG
€UBUVNG TWV OMNOIWV 01 ETNOIEG OIKOVOUIKEG KATAOTACEIG EAEYXOVTAI UNOXPEWTIKA, UNOXPEOUVTAV WG Kal TIG XPNOEIG HUE
€vapén npiv Tnv 1 Iavouapiou 2016 va AauBavouv «Etriaio ®opoAoyikd MioTonoinTikd», To onoio £kdideTal, HETA TN
dlevépyela OXETIKOU POPOAOYIKOU €AEYXOU, and TOV VOUIMO EAEYKTH N EAEYKTIKO YPAMEIO NMOU €AEYXEl KAl TIG ETNOIEC
OIKOVONIKEG KaTaoTaoelg. MNa TIg XpAoeig nou EekivoUv ano Tnv 1 Iavouapiou 2016 kal énsiTa, To «ETRGI0 ®opoloyiko
MaoTonoinTikd» gival NPoalpeTIKO., woTOC0 N ETalpeia To AauBavel.

H ETaipeia €xel AaBel @opoAoyikd nioTonoinTIko Xwpic diaTunwaon enipUAA&NG yia Tig Xproeig 2011-2016. MNa Tnv xpnon
2017, o popoAoyIkOC EAeyX0G 0Ta nAdiala Tou popoAoyikoU nioTonoIinTiIkoU BpiokeTal o eEENIEN. KaTa TNV oAoOKANpwon
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Eurolife ERB A.E.A.Z. @) Eurolife ERB

ZNHEIMOEIG ENi TOV XPNHATOOIKOVOHIK®OV KaTaoTacewv AagaNak

A FAIRFAX Company

Tou, n Aioiknon Tng ETaipeiag dev avapevel va npokUWoOUV ONPAvTIKEG POPOAOYIKEG UMOXPEWOEIG NEPAV AUTWYV, MOU
KaTaxwpnenkav kal angikovi¢ovral ndn oTIG XpNHUATOOIKOVOUIKEG KATAOTACEIG.

AgoHEVUOEIG ANO AEITOUPYIKEG HICOWOEIG

Ta eAdyioTa HEAAOVTIKA NANPWTEQ PICOWKHATA AEITOUPYIKWV HICOWOEWY TWV HN GKUPWOINWV HICOWTIKOV OULBACEWV
givar:

31/12/2017 Ktipia AuTokivnTa EEonAICHOG Z0voAo
(nood o€ € xiA.)

Méxp!1 kal To 1° £€T0G 196 35 25 256
Z0volAo 196 35 25 256
31/12/2016 Kripia AuTokivnTa EEonAIocpog Z0volo
(nood o€ € xIA.)

Méexp1 kal To 1° £T0G 166 38 32 236
Z0voho ___ 166 ___ 38 __ 32 236

2ZHMEIQZH 39: MEPIZMATA

Ta pepiopata AoyioTikonoloUvTal HETA TN ANWn TNG OXETIKAG andpacong ano Tnv Mevikn SUVEAEUON TwV METOXWV.

>T1i¢ 30 Iouviou 2016 n TakTikn Fevikn ZUVEAEUON TWV PETOXWV TNG ETalpsiag anogdaoios Tnv diavoun KEPICPATOG OTOV
pEToxo Eurolife ERB Insurance Group nogouU € 12.800 xIA. H diavour Tou pepiopaTtog nponABe anod 1a Kepdn TNG XpPNong
nou €Ane Tnv 31 AskeuPBpiou 2015. To Nogd kaTaBAROnKe aTov PETOXO OTIG 15 IouAiou 2016.

EninpdaoBeTa, oTig 17 AuyouoTou 2016, n 'EKTakTn Mevikr SuvéAeuon Twv PETOXwV TG ETalpeiag anogdacioe Tnv diavopn
pepiopaTog oTov peToxo Eurolife ERB Insurance Group nooou € 4.781 xIA. H diavopr Tou pepiopatog nponABe and
@opoAoynuéva anoBepaTika kal kEPSn €IG véov oxnuUaTiobévra o nponyoUueveg Tou 2015 xpnoeic. To nocgod
KaTaBAnBnke oTov YETOXO OTIC 23 AuyouaoTou 2016.

3TIC 24 Mdaiou 2017 n TakTikr Fevikr SUVEAEUON TwV WETOXWV TNG ETaipeiag anogdacioe Tnv diavour WEPIoPATOC OTOV
pEToxo Eurolife ERB Insurance Group nogouU € 22.472 yIA. H diavour Tou pepiopaTtog nponABe anod Ta Kepdn TNG XpPNong
nou €Ange Tnv 31 AekepBpiou 2016. To noad kataBAnBnke oTov PETOXO OTIG 14 Iouviou 2017.

>Tic 20 AgkepBpiou 2017, n 'EkTakTn Mevikn ZuvéAeuon Twv PETOXwWV TNG ETalpeiag anogacios Tnv diavoun PepPioNaTog
oTov pEToXo Eurolife ERB Insurance Group noogoU € 35.000 xIA. H diavoun Tou pepiopaTog nponABe and képdn
nponyoUuevwy Tou 2016 Xprioswv. To nogd kaTaBAnenke atov péToxo oTig 11 Iavouapiou 2018.

ZHMEIQZH 40: TETONOTA META THN HMEPOMHNIA TOY IZOAOINzZMOY

Aegv u@ioTavTal onUavTika oYIyevr YEyovoTa Nou va andiTeital n avapopda Toug.
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