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MEPOZz A’

AHMOZIONOIHZH ZTOIXEIQN BAZH TOY KANONIZMOY (EE) 575/2013

EIZArQrH

H MERIT XpnuaTtiotnpiakry AETMEY, e@e€ng n Etaipia, TTapaBétel KaTwTépw - KOl O€ €QAPUOYN — TOU
Kavoviouou (EE) 575/2013, émmwg 1oxUel kal Tou Nopou 4261/2014, OuvOoTITIKEG TTANPOQPOPIEG ETTOTITIKAG
QUOEWG, AVOQPOPIKA HPE TNV KEQAAAIOKA TNG €TTAPKEIA KABWG KAl TNV QVTIMETWITION TwV KIVOUVWY TToU
avaAauBavel. H dnuoaciotroinon Twv TTANPOQOPIWY TTou atraitouvtal ammd Tov Kavoviopd (EE) 575/2013
Kabwg kal Ta apBpa 81 & 82 tou N.4261/2014 TTpayuATOTTOIEITAI O€ £TACIA BACN KAl TO KEIYEVO avapTaTal
oTtnv IoToo€Aida Tng ETaipiag (www.merit.qr).

1. 2ZTOXOIl KAI MNOAITIKE:Z AIAXEIPIZHZ KINAYNON - AHAQZIEIZX THZ ETAIPIAZ

H a&ioAdynaon Tou mTpo@iA Kivduvou Tng Etaipiag mpayuatoTroicital katd Tnv €Tioia EcwTtepikh Aladikaagia
ACloAdynong KepaAlaiokhc Emdpkeiag (EAAKE). Kartd 1 didpkeia autig g Oladikaciag, yiverar o
TTPOGBIoPIoUOG Kal N agloAdynon Twv KIVOUVwY yia OAo TO €Upog Twv dpacTnPIOTATWY. To TTPOQIA KivdUvou
NG ETaipiag tTpokUTITEl WG atmmotéAeopa TnG AgloAdynong Kivduvou kai Tng AgloAdynong EocwTtepikwv
Kepahaiwv. Q¢ ek ToUTOU, N availuon PBaocifetar oTnv TTOCOTIKA agloAdynon (yia Toug METPROIKNOUG
KIvOUVOUG), TOU OTTAITOUNEVOU £0WTEPIKOU KE@aAAaiou avd TUTTO KIVOUVOU (OTTou TO KEQAAQIO BewpeitTal wg
KAataAAnAo péco eAEéyxou Tou KIvOUvVou) yia Tnv TTpooTacia Tng ETaipiag atmd pn avauevouevesg aTTWAELIES. Z€
KABe TTEPITTTWON TO GUVOAO Twv KIVOUVWwY aloloyeital TToloTiKG, o€ 6poug dlaxeipiong Tou KABe TUTTOU
Kivduvou (avayvwplion, JETpNon, TTapakoAoubnorn, avagopd, EAeyX0G) YE OTOXO TNV ATTOTPOTIH UTTépRacng
TWV opiwv TToU €x€l opioel N ETaipia.

Bdaoel Tng avwTépw avaAluong KaBwGg Kal Tou ETTITTEDOU, TNG UONG KAl TTOAUTTAOKOTNTAG TwV dPaCcTNPIOTATWY
NG ETaipiag kai Tig TIPOOTITIKEG ETTEKTACNAG TNG OE VEEG AYOPEG KAl TTPOIOVTA, Ol KivOUVOl XOpaKTnpifovTal o€
ETTi MEPOUG KATNYOPIEG ONUAVTIKOTNTAG. ZUPQWVA HE TNV Ioxuouoa agloAdynon w¢ YwnAoi Kivduvol
xapaktnpi¢ovtal o MoTtwTikég, 0 Aciroupyikdg kal o Kivduvog PeuototnTag.

Ta avektd emimeda kivouvou Tng MERIT XpnuaTtiotnpiakry AEMEY kaBopifovral atmé 10 AIOIKNTIKO TNG
2UMBOUANIO, cUpewva pe Ta opifdueva oto N.3606/2007 kal TIG OXETIKEG ATTOQAOCEIS TG EmMTpoTmN¢
KegpaAaiayopds. H emAoy Twv peAwv Tou AloIKnTIKOU ZupBouliou Tng ETaipiag mpayyarotroisital dueca
atrd TNV Mevik ZUvEAEUON AUTAG PE YVWHOVA TNV TTOAUPOP®Ia Kal e KPITAPIa TTou TTeplypdgovTal o1o B’
Mépog Tou TTapovtog. O1 Aladikacieg Alaxeipiong Kivouvwy (AAK) eival atmoTéAeOua TwWV aTToOQACEWY Tou
AloiKnTIKOU ZupBouAiou KATOTTIV EI0NYACEWY TWV AVWTATWY Kal avwTEPWYV OTEAEXWY ThG ETaipiag.

H mipnon twv Aladikaoiwv Aloxeipiong Kivouvwy eival euBivn OAwv Twv OTEAEXWV Kal N ETTOTITEIQ Eival
eubuvn tng Ymnpeoiag Alaxeipiong Kivouvwy (YAK). H Ytnpeoia Alayeipiong Kivduvwy ekTIuG Tnv TTOpEia
NG ETaipiag atmmd tnv mAeupd TnG £€KBeaNG 0€ VEOUG KIVOUVOUG Kl EAEYXOU TWV UTTAPXOVTWYV KIVOUVWV.

AHAQZH TOY AIOIKHTIKOY XYMBOYAIOY THZ ETAIPIAZ

To AloiknTiké ZupBouAio TnG ETaipiag dnAwvel TTwg €xel AdRel 6Aa Ta KATAAANAQ YETPO WOTE T CUCTAUATA
dlayeipiong Kivduvou TTou epapudfovTal va gival KatdAAnAa yia 1o TTPO@IA, T OTPATNYIKA, TN eUON Kal TNV
TTOAUTTAOKOTNTA TWV dpacTnPIoTATWY TNG ETaipiag kal BEBaIWVEl TNV ETTAPKEIA TWV PNXAVICPWY BIAXEIPIONG
Kivduvou. EmmimrpdoBeta, Befaiwvel TNV ETMAPKEID TNG OPYAVWTIKAG O1dpBpwong Kal TNG KATAVOUAG
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AgIToupyIwv Kal appodioThTwy Tng ETaipiag éTrwg kal To Uywog Kail Tn dI0IKNTIKA dlaxeipion Twy KEQaAaiwy o€
oxéon Me Toug avaAauBavopevoug f duvnTIKoUg KivoUvoug, OTTwg avaAueTal Tnoiwg kal otnv EAAKE 1ng
Etaipiag kai TTwg €xel TTpaydaToTroinBei TTANPNG agloAdynaon Tou Ke@aAaiou TTou KpiveTal ETTAPKES yia TNV
QuoN Twv KIVOUVWY Kal dpaocTnpIoTiTwy TnG ETaipiag.

A108IKAOIEG AVTIMETWITIONG KPIoEWV |/ EKTOKTWV KATaOoTAOsWV & AgikTng Kepalalakng Emdpkeiag
31/12/2015

MNa TG TEPITITWOEIC KPIoEWV 1 EKTAKTWVY KATAOTACEWV UTTAPXEl €10IKA S1adIKaoia avTIHETWTTIONG TTOU
yvwpilel To oUVoAO TOu TTPOCWTTIKOU, N otoia Trepiypdgetal otnv EAAKE, avaAuetar otov EcwTtepikd
Kavovioué tng ETaipiag kai emavaioloyeital cUppwva Pe 1a opildueva otnv ATogaaon tng EmTpotmig
Kegpahaiayopdg 8/459/27.12.2007.

To AloiknTiké ZupBouUAio (A.Z.) éxel Tnv TEAIKA €udBUvn yia Tnv avaAnyn amo tnv Etaipia mavtog €idoug
KIvOUvwYV KaBwg Kai yia Tnv TTapakoAouBnon Toug o€ TakTIKA Baon. EmimmAéov 1o AloIkKNTIKO ZUPBOUAIO €XEl
TNV €UBUVN yia TNV TTapakoAouBnon TnG KeQaAaloKAG TTAPKEIOG TG ETaipiac.

To AloiknTiké ZuuBouAio éxel opioel YTnpeaia Alaxeipiong Kivduvwy, n oTroia gival eTTIQOPTIOUEVN ME :

a) T dlaudpwan TnG TTOAITIKAS TNG ETaipiag éoov agopd Ta épia kal Toug 6poug avaAnyng Kivouvwyv
atoé Tnv ETaipia,

B) Tn pépIPva woTe Ta Ke@AAaia Tng ETaipiag va dlatnpouvTtal o€ €TTTedA TTOU VA AVTATTOKPIVOVTAI OTOUG
avaAauBavouevoug KivoUvoug Kal

y) TV empBePaiwon TNG ETAPKEING TWV EKAOTOTE ATTODEKTWY OPIWV avaAnwng KIivOUVOU Kal TwV Opiwv
BI0KOTTNG ¢nuIoyOvwY dpacTnPIoTATWY 1 AWng GAAWYV SIopBWTIKWY  PETPWV.

O ZuvreAheotig Kegpahaiakng Emdpkeiag ouykpivel 1a 1810 Ke@dAaia tng Etaipiag pe 10 ZUvoAo Tou
2TaBuIopévou EvepynTikou évavtl Twv KIVOUVWY Ayopdg, MioTwTikou Kal AgitoupylkoUu. O ZuvTeAeOTAG
Kepahaiakng Emapkeiag tng Etaipiag katd tnv 31/12/2015 utrohoyiotnke o€ 31,90 % , o€ oxéon pE TO
eAGxI0TO UWoG Tou 8 % TToU atraiTeiTal. Zuykekpipéva pe 31/12/2015:

MMivakag 1

| Acgiktng KepaAaiakng Emdpkeiag 31.12.2015 |
Emorrmikd ‘1810 KepdAaia 3.029.908
EAaxioTeg Kepalaiakég ATTaitioelg yia Tov MoTwTiko
Kivduvo 0
EAdxioTeg Kepahalakég Atmaitroelg yia Tov Kivduvo Ayopdg 19.253
EAaGxioTeg Ke@ahalakég ATTaITAOEIG YIa TOV AEITOUPYIKO
Kivéuvo 145.670
Zuvolo KepaAaiakwv ATTaITAOEWV 164.923
ZUuvolo ZraBupiouévou EvepynTikoU 9.497.896
Acgiktng Kepalaiakng Emrdpkeiag 31,90%

O1 Baoikég apxég dlaxeipiong KIVOUVWYV wg TTPog KABE eiuépoug Kivduvo, givai ol EEAG:
MoTwTIK6G Kivdouvog

H Etaipia ekTiBeTal o€ TOTWTIKO KivOUVO, O OTT0I0G ETTEPXETAI OTAV TO AVTIOUUBAAAOPEVO PEPOG adUVATET va
eCopAnoel TTANpwWG Ta TTood TToU oPeiAel oTnv ETaipia, 6tav autd kaBioTavTal AngimrpéBeapa. H Aloiknon tng
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Etaipiag dlaxelpifetal TTpOOEKTIKA TNV £€KBECH TNG O€ TMOTWTIKO Kivduvo, OTA TTAQICIO KOl TWV KAVOVIOTIKWY
atmmo@daoewv TG EmTpotAc Kepalaiayopdc.

MNa Tnv peiwon TOou TMOTWTIKOU KIvOUvou, AapBdvovtalr utméwn n  TICTOANTITIKA IKAvOTNTA  TOU
avTIoUPBaAASbuevou, o Kivouvog TNG Xxwpag aAAd Kal 0 TOUEAG TNG OIKOVOUIOG OTOV OTTOI0 dPaCTNPIOTTOIEITAl,
KaBwg Kal GAAa TTOIOTIKG KAl TTOGOTIKA XOPOKTNPIOTIKA.

H mapakoAoubnon Twv XpnuaTtodoTiKwy avolyudtwy Tng ETaipiag yivetar o€ kaBnuepivr Bdon, evw
yvwaoToTrolgital Tpog TRV EmiTpotri KepaAaiayopdg KGBe xpnuaTtodoTikd dvolyua 1rou utrepfaivel 1o 10%
Twv ETmommikwy 18iwv KepaAaiwyv Tng ETaipiag, cup@wva Pe Tnv Keipevn vouobeaia.

EmmAéov, aup@wva pe 1o N.2843/2000 kai atropdocig utr. apiBu. 2/363/30.11.2005 kai 8/370/26.01.2006
™G EmTpoT¢ Ke@aAaiayopds OTTwg 1Io0XUoUY - 0€ AOyapIaouoUg PNETPNTOIC - TTPETTEI HEXPI TO TTEPAG TOU
T+2, o TeAGTNG va €xel €COPANCEl TO TiuNUa TNG ayopdc. Ze OIAQOPETIKA TrepimmTtwon n Etaipia,
TTPOKEINEVOU VA EAAXICTOTTOINOEI TOV TTIOTWTIKG KivOUVO, TTPORAiVEI O€ AVAYKACTIKEG EKTTOINOEIG TV NUEPA
T+3.

ZuvaAAaypaTikég Kivouvog

O kivduvog autdg dev eTnpeddlel ouolaaTIKA Tn Aciroupyia TG Etaipiag, dedouévou OTI oI GUVOAAQYEC E
TOuG TTEAATEG TNG 0€ EEVO VOUIOUA €ival TTEPIOPIOPEVEG. ALV UTTAPYXOUV HECOTTPOBECHES 1] HOKPOTTPOBETUES
uTTOXPEWOEIG TNG ETaipiag o€ ¢évo vouiopa otréTe n €kBeon o cuvaAllayuaTikd Kivouvo agopd KaTtd KUpIo
AOyo oToIxEia Tou evepynTIKOU.

Kivduvog peuoTéTnTag

H MERIT Xpnuatiotnpiakr AMEY avayvwpidel 0TI N attoTEAECHUATIKA dlaxeipion Tou KIVOUVOU PEUCTOTATAG
OUMBAAAEl OUCIOOTIKA OTNV IKAVOTATA EKTTARPWONG TWV XPNHOTOOIKOVOMIKWY TNG UTTOXPEWOEWYV, XWPIG
TOV KivOuvo va TTPOKUWOUV ONPOVTIKEG OIKOVOMIKEG attwAeleg. O kivouvog peuoToTnTag OnAwvel Tov
Kivdbuvo aduvapiag cup€oews ETTOPKWY PEUCTWVY BIABECIJWY yia TNV KAAUWN TWV UTTOXPEWOEWV TNG
Etaipiag éTav oI UTTOXPEWOEIS AUTEG YiVOuv aTTaITNTEG.

H Etaipia epappodel eviaia MoAimikni Alaxeipiong Kivduvou Peuotétntag. H TTOAITIKY auTh €ival cUp@wvn pE
OIEBVWG EQPAPUOOUEVEG TTPAKTIKEG Kal ETTOTITIKEG OIATAEEIS €ival OE TTPOCAPUOCUEVN OTIG ETTINEPOUS
OpacTNPIOTNTEG KAl OpyavwTIKEG TNG Oopég. H YTrnpeoia Alaxeipiong Kivduvou €xel opioel éva oxédio
OlaxeipIoNG KATAOTACEWY KPIONG PEUCTOTNTAG TTOU AVOUEVETAI VO TTPOKUYOUV YIA TO XPOVIKO SIGoTNHA £WG
Kal evog PAva.

EmmpooBeta kal €18Ikd yia TIG TTEPIOGOOUG OIKOVOUIKWY avatapaxwyv — Kpioswv, n Etaipia uttoAoyilel
KaBnuepiva Tov Aciktn PeuoTtdtntdg Tng (KukhogpopoUv EvepynTikd / BpaxutrpdBeoueg YTmoxpewoeig). Ta
emmiTreda Tou A€ikTn KolvoTrolouvTal KaBnuepIva oTig avTioToixeg AlaxeipioTikEG Movadeg Tng ETaipiag, otnv
YAK kaBwg kai atn Aloiknon.

EmmAéov, o kivduvog peuoTtdTnNTag eA€yxeTal Pe Tnv ouvepyaoia tng Oikovopikng AielBuvong Kal Tou
AloiknTiKoU ZupBouliou, péow TNG avaAuong Twv TTEPIOBIKWY OIKOVOMIKWY KATaoTAoEwyv. AvaAuovTal Ta
€idn €06dwv waoTte va diamoTwOEel n TOIGTNTA TOUg KAl va yivouv TTPoRAEYEIG ualoBnaiag o€ Tuxaioug
eCwyeveic mapayovreg 1 évioveg Olakupavoels. Opoiwg  e€etdlovial kal  avaAlovtal PECW  Twv
Aoyapiaopwyv Evepyntikou kai MaBnTikoU n mmo10TNTA Twv ETTEVOUCEWY KOl N TTAPAYWYIKOTNTA TOUG. €
TEPITTTWON TTBaVOV eAAEIPATWY PEUCTOTNTAG £QaPUOlovTal ETAIPIKA OXEDIO EKTAKTNG AVAYKNG TG OTToia
evnuepwvovtal amd Tnv Ytnpeoia Alaxeipiong Kivouvou kai uttopdAAovTal ge Tnv popen €kBeong otnv
Aloiknon Tng Etaipiag.
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Mivakag 2
AvdAuong Aciktn Peuotétntag pe 31/12/2015
KukAo@opouv EvepynTiko
MeAGTEG KAl AOITTEG EUTTOPIKEG OTTAITHOEIG 2.641.584,00
NOITTEG ATTAITHOEIG 352.200,00
NoITTé KUKAOQOPOUVTA OTOIXEIO EVEPYNTIKOU 0,00

XpNMUATOOIKOVOMIKA aTOoIXEia O€ €UAoyn agia Yéow

ATTOTEAEOUATWV 120.331,00
Tapeiakd diabéaipa kal Icoduvapa 2.355.713,00
2U0VOAO KUKAOQPOPOUVTOG EVEPYNTIKOU 5.469.828.00

Bpaxumrp60sopeg YITOXPEWOTEIG

TpPEXOUOEC POPOAOYIKEG UTTOXPEWOTEIG 16.738,00
BpaxutrpdBeopues daVEIOKES UTTOXPEWOTEIG 400.400,00
N\OITTEC UTTOXPEWOTEIG 3.209.762,00
BpaxutrpdBeopeg mpoBALwelg 16.384,00
2UVOAO BpayxutrpOBEC WYV UTTOXPEWTEWV 3.643.284,00
Aciktng Peuotérnrac 31/12/2015 | 150,13% |

Me Bdon 1o avwTépw Kal pe nuepopnvia avagopds tnv 31.12.2015 n etaipia Trapouciale Aegiktn
Peuotétnrag 150,13%.

TéMNog, oToug TPOTTOUG AVTANONG KEQOAQiWY O€ TTEPITITWON EKTAKTWY KOTAOTACEWYV TTEPIAAUBAVETAI OKOUN N
¢kdoaon daveiou peiwpévng €Eaoc@aNiong r/kal augnaon Tou PETOXIKOU Ke@aAaiou TnNG ETaipiag.

Kivduvog ayopdg

O emrevduoeig TG ETaipiag yia idio Aoyapiacud kai ol Tuxov BEo€Ig TTou TTPOKUTITOUV aTTd T dpacTnpidTnTd
NG w¢ EIBIkd¢ Alammpayuarteutng Agiwv oe KIvnNTEG adieg cival ekTeBeipéveg aTov Kivouvo UETAPBOAAS TNG
agiag Toug. H ETaipia utroAoyilel Tov Kivduvo ayopdg Twv B€oewv TTou KaTéxovtal yia idlo Aoyapiaouo
epappodovtag Tnv uEBodo VaR (Value at Risk) otnpifduevn o€ dIaQOPETIKEG UTTOBETEIG yia TNV PETAROAN
G ayopdag.

EmirAéov, uttoAoyiCel Tov €I0IKO Kal YEVIKO KivOuvo Tng B€ong Tou 18iou XapTo@UAAKiou, yia Tnv UTTOBOAR
TpIuNVIaiwy oToixeiwy otnyv E.K..
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H Ymnpeoia Alaxeipiong Kivoivwy givar apuddia yia 1n BEcTTon Kal papuoyr] TTOAITIKWY, SIadIKaCIwV Kal
PUBUIcEWY TTOU ETMITPETTOUV TOV EVIOTNIOHMO TwV KIVOUVWY, Ol OTTOI0I CUVOLOVTAl PE TIG dPACTNPIOTNTEG, TIG
oladikaoieg Kal Ta guoTAuata Asiroupyiag NG Etaipiag (18iwg Tov mMOTWTIKO Kivduvo, To Kivouvo ayopdg Kal
TOV AEITOUPYIKO Kivouvo). To avekTd eTmiTredo KivOuvou kabopifetal atmd 1o AloiknTikG ZuuBoUuAio cup@wva
e TIGC Odladikaoieg Trou opifovral oto V. 3606/2007 kal TIG OXETIKEG ammo@doelg Tng EmMmMTpoTTig
Kegpahaiayopdg (BA. 18iwg Tov Kavoviopo EE 575/2013 kai 1o N. 4261/2014).

H YAK TtrapakoAouBei cuoTnuatik& Tnv KATOGAANAOTNTA KOl TNV ATTOTEAECUATIKOTNTA TWV TTOAITIKWY,
d1adIKAoIwY Kal pubpicewy TTou e@apudlel n ETaipia oxeTika pe mn Alaxeipion Twv Kivduvwy.

H YAK pepigva wote n ETaipia va d108£Te1 TNV atmapditnTn TEXVIKA KAl JNXAVOYPaQIK UTTOOTAPIEN YIa TNV
TTaPOAKOAOUBNON, ETTOTITEIO KOl TNV TAPNON £QAPHOYAGS TwV BIAdIKACIWY YIO TOV UTTOAOYIONS TNG KEQAAAIOKAG
ETTAPKEIA TNG KAI TNV €V YEVEI BlaxXEipion TwV KIVOUVWY TTOU OXETICOVTal JE TN AgIToupyia Tne.

2. NEAIO EOAPMOIHZ

O1 akbéAoubeg TTAnpoopieg dnuoaciotrolouvtal pe Bdon Tov Kavoviopd E.E. 575/2013 kai agpopolv Tnv
MERIT XpnuaTtiotnpiakr) AETMEY n otroia cucTtddnke otnv Adrva.

H Etaipia dev £xel BuyaTpiKES ) CUVOEDENEVES ETAIPIEG KOl WG EK TOUTOU DEV EVOTTOIEI Kapia AAAN Taipia KaTd
TNV GUVTAEN TWV OIKOVOUIKWY TNG KATAGTACGEWV.

O1 dnNUOCIOTTOIOUNEVESG TTANPOYPOPIES - AVEEAPTNTA OTTO TO PECO EVNPEPWONG TTOU XPNOIUOTIOIEITAI - TTPETTEI VA
dlatutTwvovTal Pe TPOTTO Cagr Kal Karavontd, va eivar aAndeic kai Ox1 TapatmAavnTikéG. EK  Twv
TTANpo@opIwyY TTou TTEPIypdgovTal oTa apbpa 435 £wg 455 Tou Kavoviopou 575/2013/EE, n dnuoaoiotroinon
TepIAauBAvel OAeg 6oeg epapudlovtal oTnv ETaipia, avaAdywg Twv dpacTnpioTHTWY TNG Kal Twv PeBSdwvV
TTOU OKOAOUBEI yIa TOV UTTOAOYIONO TNG KEQAAQIAKNG TNG ETTAPKEING.

To keipyevo NG dnuoaioToinong akoAouBei - katd kavéva - Tn diIdpBpwaon Kail TNv apiBunon Twv apbpwv 435
€wg 455 Tou Kavoviopou 575/2013/EE, wotdoo ptropei va akoAouBnBei diapopeTIKOG TPOTTOG TTAPOUCiacng
€QOOOV auTO KpiveTal OKOTTIYO YIO TNV TTANPOTNTA KAl aKPiBEIa Twv TTANPOQOPIWV.

H Etaipia duvaral va un dnuoacioTtrolei Ta akdAouBa €idn TTAnpo@opIwV:

a) TTANPOQOPIEG TWV OTToIWV N TTapdAsiyn 1 n avakpiBrig Trapouciacr) dev PeTaBdAel ouTe eTnpeddel TNV
EKTIUNON N TNV ATTOQOCN €VOG XPHOTN, TTOU OTNPICETAI OTIG TTANPOQPOPIEG AUTEG yIA TN AfWn OIKOVOMIKWY
QTTOPACEWV (MN OUCIWAEIG TTANPOPOPIES),

B) TAnpogopieg Twv omoiwv n dnuociotroinon Oa €éBete o€ kivbuvo Tn Béon Tng Etaipiag oe O6poug
QVTOYWVIOPOU, OTTWG T1.X. TTANPOQYOPIES yia TTPoidévTa 1} CUOTHUATA, Ol OTI0IEG, €AV ONPOCIOTTOIOUVTAY OF
QvVTaywvIoTEG, Ba peiwvav Tnv agia Twv eTEVOUCEWY 0€ auTd (TTANPOPOPIEG TTPOOPICOPEVEG YIA OTTOKAEIOTIKA
EOWTEPIKNA XProN),

Y) TTANPOQPOPIEG WG TTPOG TIG OTTOIEG UTTAPYXOUV UTTOXPEWOEIG EPTTIOTEUTIKOTNTAG EVAVTI TTEAQTWV 1 GAAWV
avTioupBaAlopévwy, ol otroieg deopelouv Tnv Etaipia (eptmoTeuTikég TTAnpo@opieg). MNa tnv egaipeon
TTANPOPOPIWY WG TTPOG TIG OTTOIEG UTTAPXEI N duvaTdTNTA KN dNPOCIOTTOINONG KATA T QVWTEPW ATTOPACiCEl
TO AI0IKNTIKO ZUupBoUAio.

ZTIG TTEPITITWOEIG £CAIPEONG TTANPOPOPIWV Ol OTTOIEG TTPOOPICOVTAI VIO ECWTEPIKA XPNON N EUTTIOTEUTIKWV
TTANPoPopIwY, To AIOIKNTIKG ZUPBOUAIO HEPIPVA WOTE TO YEYOVOS auTd KABwG Kail o1 Adyol TNG TTapdAsipng va
avagépovtal pnTé oTo BNUOCIOTTOIOUKEVO KEIMEVO. ZTN B0 TWV TTANPOYPOPIWY TTou dev dnuooisuovTal, Ba
TIPETTEI VA avAQEPOVTAl YEVIKOTEPOU TUTTOU TTANPOQOPIEG OXETIKA HE TO BEUa OTO OTIoI0 aYOoPd N HN
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OnNuOoCIoTToINGN, EKTOC €AV KAl QUTEG AKOMN Ol YEVIKES TTANPOPOPIES XapaKTnpilovTal WG ECWTEPIKNAG XPong N
EUTTIOTEUTIKEG KOTA TO TTPONYOUHEVA.

H katdpTion kai dnuoclotroinon Twy EMOTITIKWY TTANPOQOPIWY YiVETal KABE XPOvo, TauTOXpOova HE TN
OnNUOCicuCn TWYV OIKOVOUIKWY KATAOTACEWY TNG ETaipiag.

2uyvoTepn dnuoacioTroinon PTTopEi va yiveTal:

- €pOoOoV UTTApEEl uTToXPEWON TNG ETaIpiag va dnuooIcUEl OIKOVOUIKEG KATAOTACEIG OUXVOTEPA ATTO Wia @opd
TO XPOVO - OOV KATI TETOIO KPIBEI OKOTTIPO aTtrd TO AloiknTikd ZupBouAio Tng ETaipiag

- 0€ KABe AAAN TTEPITITWON KATA TNV OTTOIQ, CUVETTEIQ TPOTTOTTOINCEWY TOU KAVOVIOTIKOU TTAQICIOU, EVTOTTIOOEI
atrd Tov YTreuBuvo KavovioTIKAG ZUPudp@waong OXETIKN utToxpéwaon Tng ETaipiag.

Ta apuddia épyava Tng ETaipiag pepIuvolv WOTE va EKTTANPWVOUV EYKAIPWE TIG UTTOXPEWOEIG TOUG OTTWG
QUTEG opifovTal OTO TTAQICIO TNG TTapoUcag TTONITIKAG. TMpog 1o oKoTod autd, To AIOIKNTIKG ZuupBouAio
evNUEPWVEL OAa Ta apuddia TTPOCWTIA VIO TNV EKTIHWHEVN NUEPOPNVIO avapTNonNg TWV OIKOVOMIKWVY
KaTaoTAoEwV OTNnV I0To0gAiIda TNG ETapiag TOUAAXIOTOV £va UAva TTPIV TV NUEPOUNVIa auTh.

O1 TTANpoYopiEG Kal Ta OTOIXEI dNUOCIOTTOIOUVTAI TO APYOTEPO HEXPI TNV NUEPOMNVia dnuoacicuong Twv
ETACIWV OIKOVOUIKWY KATOOTACEWV TNG ETaipiag r}, €@ocov TPOKEITAl yIO CUXVOTEPEG TWV ETHOIWV
ONUOCIOTIOINCEIG, €VIOC TNG TTPORAETTOMEVNG aATTO TO VOPO TIpoBeouiag dnuocoioToinong evOIAUNECWY
OIKOVOMIKWYV KOTACTACEWV.

H dnuoaiotroinon TpaydoToTToIEiTal A TNG AvAPTNONG TOU OXETIKOU apxEiou oTnv IoTooeAida Tng ETaipiag
oT1o d1adikTuo. To ev Adyw apxeio TrepIAapBaveral oe oUvdeoOo TTou BpiokeTal oTnv EvoTnTa TTOU TTEPIEXEI KAl
TIG OIKOVOUIKEG KATaOTACEIG TNG ETaupiag.

EmmrpooBétwg, cival duvartdv va yivel xprion Kal GAAwv péowv (0TTwg d1a8eon OTO KOIVO eVTUTTWY, OXETIKN
TTAnpo®épnon ota ypageia Tng Etaipiag K.ATT) €@doov 10 AIOIKNTIKO ZUPPBOUAIO Kpivel OKOTTINN TN AQyn
TETOIWV PETPWYV. EAv TTapduoia TTAnpogopia dnuocioTrolcital o€ OU0 1) TTEPICOOTEPA YETT, OE KaBEva atmod Ta
Méoa auTd TTepIAQPBAvVETal ava@opd TNV AVTIOTOIXN TTANPOQPOPIa TTOU dNUOCIOTTOIEITAlI GTO GAAO YEGO.

>1¢ Oikovopikég Kataotdoelig Tng ETaipiag yiveral pveia Tou yeyovotog OTI O dNPOCIOTIOINCEIG TTOU
TTPoBAETTOVTOI OTNV TTapouca TTONITIKY €ival dlaBéaiyeg otnv IoTooeAida TnG ETaipiag, kabBwg kal ota AoImTda
Méoa oTa oTToia £xouv TuXOV dnUOCIEUBEI.

To AioiknTiké ZupBouAio Tng Etaipiag aliohoyei kGBe xpdvo Tnv KATAAANAOGTNTA TOU TTEPIEXOMEVOU, TNV
epappogoéuevn ouxvotnTa dnuoacicuong Kai TG diadikaoieg eTaAnBeuong Twv dNPOCIOTTOINCEWY TNG ETAIPIAG
oUPQWVA PE TNV TTapakaTw MoAITikA Zuppdpewaong Tig YTToxpewoelg Anpoaoiotroinong MNMAnpogopiwv.

2ZYNOMNTIKH MAPOYZIAZH THZ NMOAITIKHZ ZYMMOP®QzHZ THZ MERIT XPHMATIZTHPIAKH AENEY
MPOZ TIZ YNOXPEQZEIZ AHMOZIOMNOIHZHZ

1. Nopo@eriko lMAaioio

1.1. %10 GpBpo 431 map.3 Tou Kavoviouou (EE) 575/2013, opiletal n uttoxpéwon Twv ETmixeipriocwyv
MapoxAg Etmevdutikwv YTINPECIWV va uloBeTolv emmionun MMOAITIKA CUPNOPQWONG HE TIG UTTOXPEWOEIG
onuooiotroinong TTou BeaTriCovTal oTov avwTépw Kavoviouo.

1.2. H MERIT Xpnuamiotnpioky A.E.NLE.Y uioBetei tTnv TTapouca [MOAITIKA Zuphop@wong HE  TIG
UTTOXPEWOEIG dnuooioTroinong Tou Beotridovtal oTov avwTépw Kavovioud, kal kKaBopidel TIG TTONITIKEG



4
MERIT

agloAOynong TG KATaAANASGTNTAG Twv BNUOCIOTIOINCEWY TNG, TTEPIAaPBavouévng TNG eTTaAABeUoNG Kal TNG
ouxXvOTNTAG TOUG

2. Eulivn

2.1 To Aloikntikd ZuuBouAio TG ETaipiag eival utrelBuvo yia Tn akpifeia Twv v AdOyw dnPoCIoTTOINCEWY
KaBwg¢ Kal yia TRV TTANPOTNTA Twv BI0dIKACIWY AVTANONG, £TTECEPYATiag Kal TTapdBeong Twv {NTOUPEVWY
TAnpogopiwyv. H EuBuvn Tou AloiknTikoU 2ZupBouAiou Tng ETaipiag €EoUOIWVETAl JE TNV AVTIOTOIXN €uBUVN
Kal apuodIoTnTa Tou, YIa TNV akpifeia kal yia Tig d1adikagieg KATAPTIONG TwV ONUOCIEUOUEVWYV OIKOVOUIKWY
KataoTaoewy TnG ETaipiac.

2.2 Tpo¢ Tov oKOTré autd oI TTAnpogopieg Twv dApbpwv 431-455 tou Kavoviopou (EE) 575/2013,
uttoBdaAAovTal TTpog £ykpion oTo AloiknTiké ZuuBouAio Tng Etaipiag, mpiv Tnv dnuoaciotroinon Toug.

3. Anuooiotroinon TAnpo@opIwV

3.1 H Ertaipia Odnuociotroiei TIGC amaITOUPEVEG TTANPoQYopieg TTou opilovialr ota apbpa 431-455 Tou
Kavoviopou (EE) 575/2013.

3.2 Zuxvotnta dnuoaiotroinang : H ETaipia dnuoaioTrolei TIg TTAnpogopieg Tou opifovtal oTa apbpa 431-455
Tou Kavoviopou (EE) 575/2013, TouldxioTov o€ €TAOIO BAON, KABWG Bewpei OTI TA OXETIKA XOPAKTNPIOTIKG
TWV  ETIXEIPNUATIKWY TNG dpacTnpIoTATWY, To HEYEBOG Twv OuvaAAaywv TnG Kal TO QAoua Twv
OpPACTNPIOTATWY TNG OEV ATTAITOUV CUXVOTEPN dnuoaciotroinon. Me atré@aon Tou AloiknTikoU ZupBouliou TnNG
Etaipiag eival duvatdv, avaAdyws Twv ouvlnkwy, va atrogaacifetal ouxvotepn onuoaoioroinan, 10iws Twv
mAnpogopiwv Tou GpBpou 437 kai Tou GpBpou 438 oToixeia y) Ewg OT) Kal TTANPOPOPIWY CXETIKA LIE TOUS
avaAauBavouevouc KivoUvouc Kai ue GAAa oToixeia TTou UTTOKEIVTal O TaxeEieC UETABOALC.

3.3 Xpbvog dnuooiomoinong : H Etaipia dnuoaoiotolei TIg TTAnpogopieg Tou opifovtal ota dpbpa 431-455
Tou Kavoviopou (EE) 575/2013, 1o apydtepo péxpl TNV nUEPOUNVia dnUoaicuong TwV ETHOIWY OIKOVOUIKWYV
KaTaoTdoewv TnG. E@doov 10 Aloikntiké ZuuBouAio Tng ETaipiag atmmo@agcioel ouyxvotepn dnPocIoTroinon
TTANPOPOPIWY CUUPWVA PE TO aVAPEPOPEVA OoTnV TTapdypa@o 3.2 Tn¢G Tmapouoag TTOANITIKNAG, n ETtaipia Ba
ONUOCIOTTIOIEl  TIG OXETIKEG TTANPOQOpieg €vidg Tng TIPOoBAeTTONEVNG ammd Tov VOPO  TTpoBeopiag
ONMOCIOTTOINONG TWV EVOIAUETWY OIKOVOUIKWY KOTACGTACEWV.

3.4 Toémog dnuoaoiotroinong : H Etaipia dnuociotroiei TiI¢ TTAnpo@opieg mmou opifovtal ota dapBpa 431-455
Tou Kavoviopou (EE) 575/2013, otov 1oTtOoXWpPO TnG (site) oto diadiktuo (www.merit.gr). O1 ev Adyw
TTANPoYopicg dnuoaioTrololvTal dlIakpITd atod TIg OIkovoulkég KataoTdoeig TnG ETaipiag.

EmmrpooBéTtwg o1 avwTépw TTANpo@opics cival SIaBECIPES yia TO KOIVO O€ £yXapTn HOPQr OTa ypo@eia Tng
Eraipiag.

2ng Oikovopikég Karaotdoeig Tng ETaipiag yiveralr pveia yia Tnv  ovopacia Tou site NG OTO
d1adikTuo(www.merit.gr) atrd OTTou TO KOIVO Ba UTTOPEI va AVTAET TIG OXETIKEG TTANPOPOPIEG.

4. KataAAnAoTNnTa, £TTaAfguon TTAnpo@opiwv

4.1 To AioiknTikd ZupBouAlio Tng Etaipiog €xel avaBéoel ota Tuiuara Ecwtepikol EAEyyou, KavovioTIKng
ZUMPOpowaong kal TNV YAK tnv ouvtaén twv Anupocoiotroifoewyv Pe 1a OIKOVOPIKA OToIXEIa TTou avTAoUvTal
atré 10 AoyioTApio TNG ETaipiag. e k&Be trepimTwon 1o AloiknTiké ZupBoUAio gival utreUBuvo yia Tn akpifeia
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TWV &v Adyw OnuOCIOTTOINCEWY KABWGS Kal yia TNV TTANPOTNTA Twv SIadIKaoIWV AvTANoNG, emeéepyaaciag Kal
TapadBeong Twv {nToUdevwyv  TAnpogopiwyv. H EuBlvn Ttou AloikntikoUu 2ZupBouAdiou Tng ETtaipiag
€COMOIWVETAI PE TNV QvTiOTOIXN €UBUVN Kal appodIdTNTa Tou, yia Tnv akpifeia kal yia Tig d1adIKagieg
KATAPTIONG TwV ONHOCIEUSOPEVWYV OIKOVOUIKWY KATAOTACEWY TNG ETaipiag.

4.2 Z16x0¢ TnG ETaupiag €ival o1 dnuociotroiolueveg TTANPOPOPIEG va dIATUTTWVOVTAI PE TPOTTO COQr Kal
katavonTé Kai va gival aAnBeic kai 6x1 TTapatrAavnTikéG. O1 dnUOCIOTTOIRCEIS TNG Ba PeTaPEPouV TTANPWG TO
TPOPIA KIVOUVOU TNG OTOUG CUMMETEXOVTEG OTNV ayopd Me amoégacn Tou AIOIKNTIKOU ZUpBouAiou Tng
Etaipiag cival duvatdv va avatiBetal o eEWTEPIKOUG €AEYKTEG O EAEyXOG A N ETTIOKOTINON TWV €V Adyw
TTANPOPOPIWV.

TENOG, N agloAdéynon auTh PTTOPEl va YiveTal yia TIG TTANPOQOPIEG TOU TTPONYOUPEVOU £€TOUG, KATA Thv idia
ouvedpiaon TToU atmmo@acifel Tn dnuooicuon Twv TTANPOPOPIWY TOU TPEXOVTOG £TOUG. 2TO TTAQICIO TG
agloAdynong autrig Aaupdavovtal uttown Ol YVWHEG Twv  YTeuBuvwy KavovioTIKAG ZUPuopewaong,
EcwrtepikoU EAéyxou kal Alaxeipiong KivoUvwy. ZUykekpipéva, o€ TTEPITITWAOTN TTOU dIaTTIoTWOOUV ATTOKAICEIG
a1Td Ta ava@ePOeva aTnV Katd Ta avwtépw MoAITKA Zupudpewaong 10Te 0 YTTeUBuvog EcwTtepikou EAEyxou
N o YmeuBbuvog KavovioTIKAG ZUPPOp@wong UTTORAAAEl oxeTiIKG avagopd oTto AIOIKNTIKO ZuufBoUAio Tng
Etaipiag Trpokeipgévou va TapBbouv dueoca YETpa Zuupépewaong.

Katd tnv afloAdynon AapBdvovral Kupiwg utroyn :

¢ 0 BaBPOG avTaTTOKPIONG TWV ONUOCIOTTOINCEWY HUE TNV TTAPoUCa TTOAITIKN Kal Ta apBpa 435 éwg 455 Tou
Kavoviopou 575/2013/EE kai n Utrapén Tuxov TTapaAciyewyv

e 1 CAPNVEIQ KAl AKpPiBEIa TOU TTEPIEXOUEVOU TWV ONUOCIOTTOINCEWY

e 1 TUXOV UTTapEn véwv OTOoIXEiWV AOYyw Twv OTTOIWV OTTAITEITAI N AVATIPOCAPUOYI TOU TTEPIEXOMEVOU TWV
ONUOCIOTTOINCEWV.

3. KATAMEPIZMOZ ENONTIKON KE®AAAION

ZUppwva pe 10 IoXUoV BeopIkO TTAQicI0, 600V aPopd TNG ETaIPiEg TrEPIOPIoMEVNG adeiag (kavoviouog E.E.
575/2013), 0 TOTWTIKOG KivOUVOG Kal 0 Kivduvog ayopdg cival ol duo TUTTOI KIVOUVWY TToU KAAUTTTOVTAl OTTd
Ta €TTOTITIKA idIa Ke@dAaia piag Etaipiag. O1 dAAeg katnyopieg KIvOUVWY TTapakoAouBouvtal e TTOIOTIKA

KPITAPIA.

H tmmoAimikn diaxeipiong Kivouvwy opidel Ta péyioTa emOuunTd TT0000TA TToU KaTtaAapBdavouv Ta Ke@AAaia TTou
XPNOILOTTOIOUVTAI YIA TOV TTIOTWTIKG KivOUVO Kal Tov KivOuvo ayopdg €11 TOU GUVOAOU TwV KEQOAQiwV TTou
XPNOIYOTTOIoUVTAl VIO TN OUVOAIKA KAAUWN TwV KIVOUVWYV (GBpoIoHa KEQAAQiWY yIa TTIOTWTIKO KivOuvo Kal
Kivduvo ayopdc).

Katotv amdég@aong tou AloiknTikoU Zupuouliou, Ba TTpETTEl va evnuEPWVETAI Aueaa n dioiknon Tng ETaipiag
oTav:

v 01 KEQAAAIOKEC ATTAITACEIC VIO TOV TIOTWTIKO Kivduvo Eemrepdoouv 10 50% TwV ETTOTITIKWY 10iwV

KEQAAQiWV
v Ol1 KeQOAAIOKEC ATTAITACEIC VIO TOV KivOUVO ayopdc Eemmepdoouv 10 15% Twv ETTOTITIKWY 10iwv

KEQAAQiWV.

Emiong, Ba mpémel va evnuepwvetal aueca n Oloiknon TNG €TaIpiag O€ TTEPITITWON TTOU O ZUVTEAEOTAG
QepeyyudTnTag KOTEABEI KATW TOU 12%, OTTWG aUTOG UTTOAOYICETal BACEI TNG KEiPEVNG vouoBeaiag.
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A. EIAH KAl KATHIOPIEZ
Ta eTToTITIKA 10 KEQAAQIQ TNG ETAIPIOG DIAKPIVOVTAI WG EENG:

o To KepdAaio Koivwv Metoxwyv (CET 1) mrou atmroteAcital ammd 10 KataBeBANPEVO HETOXIKO KEQAAQIO
ouv TNV dla@opd atrd €kOOON METOXWV UTTEP TO APTIO, TO CUCCWPEEUMEVA AOITTA £€000a Kal AOITTG
QTTOBEPATIKA, MEIOV TIG CNUIEG €1G VEOV (XPRONG Kal TTAPEABOUCWY XPHoEwV), Kal a1Td Ta AQAIPETIKA
OTOIXEIO KEQAAQIOU KOIVWV PETOXWV TNG KaTtnyopiag 1. NpocBeta ZToixeia Baoikwyv 16iwv KepaAaiwv
(61Twg UBpPIdIKOI TiTAOI) eV XpnolyoTTolouvTal atrd TNV ETaipia.

o Ta KepdAaia Karnyopiag 1(Tier 1) trou cival To Ke@dAaio Koivwv MeToxwyv kai Ta MNpdéoBeta Méoa
NS Kartnyopiag 1 (Additional Tier 1 Capital)

o Ta ZuvoAikad 181a KegdAaia (Total CAD) TTou gival Ta KepdAaia tng Katnyopiag 1 kai Ta Méoa tng
Kartnyopiag 2 ( Tier 2 Capital)

KepdAaio Koivwv Metoxwv (CET 1): A
MpbéoBeta Méoa Katnyopiag 1 (Additional Tier 1) B
Kepdahaia Karnyopiag 1 (Total Tierl) r=A+B
Méoa tng Kartnyopiag 2 (Tier 2) A
ZuvoAika 181a KepdAaia (Total CAD) E=r+A

A6 Tnv avdAuon Twv 1I8iwv KeaAaiwv TnG ETaipiag rpokuTrTel 611 n d¢ d1aBETel TNV TTapouca gacn Méoa
Kegpalaiou Katnyopiag 2 kal ouvetmwg Ta KepdaAaia Tng Karnyopiag 1 icouvtal ye 1o ZUvolika 1d1a Kegahaia
(Total Tierl=Total CAD).

O uttoAoyIopOG TWV 18IWV KEPAAQiIWY TTPAYUATOTTOIEITAI HECW TNG TUTTOTTOINKEVNG PEBGOOU.
B. KEQAAAIO KOINQN METOXQN

Tnv 31/12/2015 10 Ke@dAaio Kolvwv peToXwv TnG ETaipiag avépyxovtav o€ 2.687.079 €.

. NPOZOETA MEZA KATHIOPIAZ 1

Tnv 31/12/2015 1a MpdoBeTta Méoa Katnyopiag 1 1ng Etaipiag (Adveio Meiwpévng E€ac@dhiong atod Tov
Baoiké Métoxo) avépyovTav o€ 347.966 €.

A . AOAIPETIKA ZTOIXEIA

Tnv 31/12/2015 10 Z0voAo Twv ZTOIXEiWV TNG ETaipiag tmou agaipouvtal amd 1a Baoikd 16ia Kepdlaia
oUp@wva Pe 1o apBpo 437 Trap.1 ot. & onueio ii Tou Kavoviopou 575/2013 avépxovTav o€ 5.137 €.

E. ZTOIXEIA ENONTIKHZ MPOZAPMOIHZ

Tnv 31.12.2015 710 ZUVOAO TWV ZTOIXEIWV TIOU UTTOKEIVIAI Of€ ETTOTITIKEG TIPOOCOPHOYEG Kal Ogv
mepIAapBavovTal ota oToixeia 1I0iwv KeQaAaiwyv (ATol TITAOTTOINUEVA OTOIXEIQ €vePYNTIKOU, QvTIOTABUIOEIG
TAPEIOKWY POWV Kal aAAayég oTnv aia Twv 10iwv UTTOXPEWOEWY, TIPOOBETEG TTPOCAPHOYEG agiag, N
TTpayuaTtoTroinGévra kEPdN Kal {nuieg atmd atmoTiunon oTnv €UAoyn agia) oupewva pe 10 ApBpo 437 tap.1
oT. & onueio i Tou Kavoviopou 575/2013 avépyxovtav o€ 0,00 €.

2T. ZTOIXEIA NMOY AEN AGAIPOYNTAI

10
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Tnv 31.12.2015 10 Z0vOAO Twv ZTOIXEiWV TTOU OV aPaipouvTal oUuPwva Pe To GpBpo 437 Tap.1 oT. &
onpeio iii Tou Kavoviopou 575/2013 tou Kavoviouou 575/2013 avépyovtav o€ 0,00 €.

Z. ZYNOAIKA IAIA KEDQAAAIA
Tnv 31/12/2015 10 ZUvoAo Twv ETromTImikWwy 18iwv KepaAaiwv Tng ETaipiag avépyovrtav og 3.029.908 €.

Ta wg Avw OToIXEId CUPPWVOUV HJE TA OTOIXEID TWV OIKOVOMIKWY KATAOTACEWYV TTOU £XEI KATOPTIOE! N
dloiknon Tng ETaipiag.

H Etaipia dev e@apudlel TTEPIOPICUOUG OTOV UTTOAOYICHO TWV 18iwv KEQaAaiwy Katd 1o apBpo 437 tap. 1
oT. € Tou Kavoviopou 575/2013.

H Etaipia dev dnuooiotrolei OeiKTEG KEPOAAIOKNG ETTAPKEIAG UTTOAOYICOPEVOUG HECW OTOIXEIWVY 10iWV
KeQaAaiwv TTou TTpoadiopifovTal o€ dIAPOPETIKA PAon atrd TNV TTPOoRAsTTONEVN oTov Kavovioud 575 /2013.

4. OPIFANQZH 2Y>THMATOZ AIAXEIPIZHZ KINAYNON

4.1 Ymnpeoia Alaxeipiong Kivouvwyv Kail Kavoveg AgiToupyiag

4.1.1. Tevikég apxég

4.1.1.1. Appodiétnteg Ymnpeoiag Alaxeipiong Kivoiovwyv

A. H Ytmpeaoia Aiaxeipiong Kivduvwy gival apuddia yia tn B€0TTIoN Kal e@appoyr] TTOAITIKWY, d1adIkaciwy Kal
pPUBUIcEWY TTOU ETTITPETTOUV TOV EVTOTTIONO TWV KIVOUVWY, 01 0TToiol ouvdéovtal Pe TIG OpaoTnpPIOTNTEG, TIG
d1adikaoieg kal Ta cuaTrpaTa Asitoupyiag TG Etaipiag (16iwg Tov moTwTiKG Kivduvo, TO Kivouvo ayopdg Kal
TOV A&ITOUPYIKO KivOuvo). To avektd emiTredo KivOUvou KabopileTal oUPQWVa PE Ta OpIfOhEVA OTO V.
3606/2007, Tov Kavovioué EE 575/2013 ka1 To N. 4261/2014.

B. H YAK tapakoAouBei ouoTnuaTIKd Tnv KATAAANASTNTA KAl TNV ATTOTEAECUATIKOTNTA TWV TTONITIKWY,
dladikaolwy Kal pubpicewy TTou epapudlel n Etaipia oxetikd pe tn Alaxeipion twv Kivouvwv.

. H YAK pepipva wote n Etaipia va diaBéTel TRV atmapaitnTn TEXVIKA KAl JNXAVOYPA@IKA UTTOOTHPIEN YIa TNV
TTapaKoAoUBNaoN, ETTOTITEIA KAI TNV TAPNON EPAPUOYAS TWV SIAdIKATIWY YIO TOV UTTOAOYIOUO TNG KEPAAQIOKAG
ETTAPKEIN TNG KAI TNV €V YEVEI DIOXEIPIOT TWV KIVOUVWYV TTOU CUVEXOVTAI PE T AEITOUPYia TNG.

A. H YAK o¢ ouvepyaoia pe 1o TuAua Ecwtepikou EAEyxou eival utreuBuva yia Tnv Tpnon tng EcwTePIKng
Aiadikaoiag A&loAdynong 1ng KegpaAaiakig Emdapkeiag (EAAKE) tng Etaipiag 6mmwg autr opiletal Kai
TpoBAEéTTETaN 0TN 8/459/27.12.2007 atrépacn tng Emrtpotig KepaAaiayopdg.

4.1.1.2. Opyava kai TuAuata Tng ETtaipiag, pe ta omoia emkoivwvei n Ymnpeoia Alaxeipiong
Kivduvwv.

H YAK Bpioketal og SiapKr €TTIKOIVWVIO KOl OUVEPYACIa PE TO OUVOAO TWV EAEYKTIKWV WNXAVIOUWY TNG
Etaipiag kai 10iwg pe Ta TpAPaTta EcwTtepikol EAéyxou kal KavovioTIKAG ZUPuép@wong KabBwg Kal JE Tov
YtreuBuvo lMapoxng Miotwoewyv Tng ETaipiag.

11
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4.1.1.3. Kavoveg oteAéxwong / ouykpoTtnong tng Ymnpeoiag Alaxeipiong Kivdouvwy.

H YAK dev atroteAei ave¢dptnTo TuAPa NG ETaipiag Aaudvovtag uttown 1o PEXPI OTIYHNAG HEYEBOG TNG Kal
TNV TTOAUTTAOKOTNTA TWV dPACTNPIOTATWY TNG.

H Agitoupyia TG €gac@alifetal ammd 10 TTPOCWTIO I TA TTPOCWTTA TTou eKAoTOTE Opidel To AloiknTiK
2UlBoUANIo, AaupdavovTtag uttéyn TIG avaykes Tng ETaipiag kabwg kal Tn duvatdtnTa Tou ) TwV TTPOCWTTWV
QUTWV va avTatmmokpiBolv oTa KaBnKovtd Toug TTapdAAnAa TTpog Ta AoITTd KaBrkKovTa TToU aOKOUV OThv
Etaipia.

Eg@ooov Ta TpOOwWTTa TTOU aOKOUV KaBrkovta diaxeipiong KivOUvVwY atraoyoAouvTal Tautdéxpova Kal oTnv
TTaPOXN uTThpeoiwy TNG ETaipiag, o1 Taong euong auoifég TTou AappBdavouv atd Tnv Etaipia &€ Ba TeAolv o€
ouvapTtnon Je T1a £€060da Twv UTThPECIwY TTou TTapéxouv. To AloiknTiké ZupBouUAio duvaral, Kot e€aipeon va
emTpéwel TETOIOU €idouc apoifr, HE aimoAoynuévn amoéeacrn Tou, €@Ooov Oev  eTTNPEACETAl N
atmroteAeopaTikOTNTA TNG Acitoupyiag Tng YAK kal epdoov TéTola apoifr] dev eTTnpedlel TNV AVTIKEIMEVIKOTNTA
TOUG KATA TNV AoKNGoN Twv KaBnkovTwy diaxeipiong Kivouvwy.

4.1.1.4. To AloiknTIKO ZupupBouAio TG ETaipiag opiel éva mmpoowTtro wg YmeuBbuvo TG YAK. To TpéowTro
autd €xel Tnv €uBlvn TNG AEmoupyiag TnG UTINPEECIAg Kal TOU OUVTIOVIOWOU Twv TIPOCWTTWY TTou
atmmaoXoAouvtal o€ authv (e@OO0OV CUVTPEXEI TTEPITITWON) KABWG Kal TNV €uBuvn yia TNV UTTOBOAN Twv
EKBECEWV KAl ava@opwyv TNG UTTNEETiag TTpog TO0 AIOIKNTIKO ZUUBOUAI0. To TTPOCWTTO QUTO TTPETTEI VA €XEI
TTARPN yvwon Twv dpacTtnploTATwY TnG ETaupiag kai eutreipia otov Topéa G Kegahaiayopds. Katdmiv
elonynocwg Tou YtreuBuvou NG YAK, 10 AloiknTIKO ZUpBoUAIo AauBdvel attToQACEIG OXETIKG PE TNV £YKPION
TWV ATTaPAiTATWY TTOPWV YIa Tn AEITOUPYIQ TNG UTTNPETIAC.

4.1.1.5. O YtreuBuvog Alaxeipiong Kivouvwy uttoBdAAel otn Aloiknon Tng ETaipiag TpoTdoeig, yia Tn diapkKn
ETMPNOPPWON TOU TTPOCWTTIKOU TNG ETaipiag o€ BéuaTa Tou dmrrovTal Tng dlaxeipiong Kivouvwy.

4.1.2. Kadnkovra tng Ymnpeoiag Alaxeipiong Kivduvwy (ava €idog Kivduvou).

4.1.2.1. MotwTikdg Kivouvog (credit risk)

2710 TTAQioI0 TNG dlaxeipIong Tou TTIOTWTIKOU KIvouvou, n YAK Ttng ETaipiag diapop@uwvel Tig dIadikagieg Kal
TIG TTONITIKEG TTOU €ival ATTOPAITNTEG YIA TNV QTTOTEAEOUATIKN TTEOANYN Kal dlaxeipion Tou TTOTWTIKOU
Kivduvou. ETriong, pepiyva yia TNV ATTOTEAECUATIKA €QAPMOYR TwV TTPOBAETTOPEVWYV YIO TO OKOTTO QuTO
O1adIKaoIwy Kal puBuicEwy Kal 18iwg :

v' TipoBaivel O0€ €KTIUNON Twv avaykwv Tng ETaipiag o€ idla KeAAaia yia TNV QVTIHETWITION TOU
TMOTWTIKOU KIVOUVOU, CUP@WVA PE TO VOO Kal TIG atTopacelg TG ETTpoTrrig Kepahaiayopdg,

v' mipofaivel 0TO JIAXWPICHO TWV ATTAITACEWY Kal AOITTWV QVOIYUATWY O€: Q) ATTAITAOEIS UTTO
KaBuoTépnon (past due) kai B) emo@alcic ammaitioelg (impaired),

v\ €QapPOlel TNV TIONITIKF) TWV TIPOCEYYIOEWV Kal Twv HEBOdwWV uTroAoyiopol Tng agiag Twv
QVOIYMATWY Kal TNG TTPOCAPHOYNG TNG agiag Kal Twv TTPORAEWEWY auTWV,

V' TIpoadlopilel TIG TEXVIKEG PEIWONG TOU TTIOTWTIKOU KIVOUVOoU,

v' 1ipoadiopilel TIG TTOANITIKEG Kal TIG JIadIKACiEG TUUWN@IOUOU TwV €VTOG Kal €KTOG IGOAOYIOHOU
oToIXEiwv, KaBwg Kal To Babud katd Tov oTToio N ETaipia k&vel xpAon Twv CUPWN@IoUWY AUTWY,

V' mrpoadiopilel TIG TTOANITIKEG Kal TIG d1adIKaaieg aTroTiuNONG Kal dlaxeipiong Twv §ao@aAicEWV Kal
TO €id0G TWV e§ac@aAicewv TTou atmodéxeTal n Etaipia,
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v’ mpofaivel g€ avaAuon Twv dI0POPWY KATNYOPIWV avolydaTwy avd KAGOO OIKOVOMIKAG
OpacTnEIOTNTAG N €id0g avTiouuBallopévou (T1.X. TpdTreleg, eTIXEIPAOEIG, IOPUMATA KTA.),

v' Tpofaivel o€ avaAuon Twv dla@opwyV KATNYOPIWY avolyudaTwy Pe Bdon Tnv evatropévouaa ARgn
TOUG,

V' €I0IKWG yIa ToV TTIOTWTIKO Kiviuvo avTtioupBaAAopévou, Trpoadiopilel Kal epapuolel Tn PéBodo
KATAVOUAG TOU E0WTEPIKOU KEPAAaQiou Kal KaBopilel Ta TMOTWTIKA OpIa yIa TO QVOiyUATA TTPOG TOV
aAvTIOUMPBaAAOEvO,

v edIKWG yia ToV TTOTWTIKG Kivouvo avTioupBaAlopévou, OIapop@WVEl TNV  TTOAITIKA  TTou

EQAPUOCETAl WG TTPOG TA AVOIYUATA TTOU UTTOKEIVTOI O€ KivOuvo SUOUEVOUG OUOXETIONG (wrong

way risk) kal ekTINA TOV OUVTEAEOTH] «AAQA» yia TOV TIOTWTIKO Kivouvo avTioupBaAlopévou,

oUPQWVA JE TO VOUO,

aglohoyei TIGC aoPAAcIEG TTou TTapEXovTal UTTEP TNG ETaipiag,

£QaPUOCel he ouvETTEID TN HEBODO UTTOAOYICHOU TNG agiag Tou XpnuaTodoTIKoU AvoiyuaTog,

EAEYXEI TNV AKEPAIOTNTA, AIOTTIOTIA KAl AKPIBEIO TwV TTNYWV deOOPEVWV TTOU XPNOIKOTTOIET KOBWG

Kal Tn d1adikacia ETTIKAIPOTTIOINONG AUTWY,

V' EKTING TNV TMOTOANTITIKA IKAVOTNTA TOU avTicUpBaAAouévou Kal Tov Kivduvo Slakavoviouou,

v’ e@apuolel TTPOYPAPUa TIPOCON0IWONG OKPaiwV KataoTdoewy (stress testing)

ANANIAN

4.1.2.2. Kivduvog ayopdg (market risk)

2710 TTAQioI0 TNG dlaxeipiong Tou Kivouvou ayopdg, n YAK tng Etaipiag diapop@wvel Tig dladikaaieg Kal TIG
TTOAITIKEG TTOU €ival ATTOPAITATES VIO TNV ATTOTEAECUATIKY TTPOANWN Kal SIaXEipIon TOU TTPOKEIUEVOU KIVOUVOU.
ETtriong, YEPIMVA YIA TNV OTTOTEAECUATIKI EQAPHOYN TWV TTPORAETTOUEVWY YIA TO OKOTTO AuTd dIadIKACIWY Kal
puBuicewy Kkal 1IBiWG :

Y UEPIUVA WOTE N ETTAPKEIN TWV 18IV KEQAAQiWV Og axéan Ye Ta avoiyyata Tng ETaipiag va Kiveital ata

vOuIha 6pIq,

Kartaypd@el TNV TTONITIKA Twv TIPOCEYYICEWV KAl Twv HEBSdwWV uTttoAoyiopoU Tng agiag Twv
avolyyaTtwy (11.X. standardized, mark to market method, original exposure method, internal model
method) Kal TNG TTPOCAPUOYAG TNG agiag Kal Twv TTPORBAEWEWVY aUTWY,

€EQAPPOCel TTPOYPAUUA TIPOCOPOIWONG aKPaiwy KataoTdoewy (stress testing).

4.1.2.3. Aeitoupyikdg Kivduvog (operational risk)

A. O A&itoupylkdG Kivouvog yevvdral AOyw €QAPUOYNG AVETTOPKWY [ ATTOTUXNUEVWY  E0WTEPIKWV
O1adIKACIWY, TTPOCWTTIKOU KAl TTANPOQOPIKWY 1] ETTIKOIVWVIOKWY CUCTNHATWY, KaBWS Kal Adyw £§WTEPIKWV
TTAPAYOVTWY, OTTWG QUOIKEG KATAOTPOYEG | TPOMOKPATIKEG €TTIBECEIG, TTOU BETOUV eKTOG AsiToupyiag Ta
ouoTAuaTa SIOKAVOVIOPOU Twv CUVOAAQYWV 1 MEIWVOUV TNV a&ia Twv TTEPIOUCIAKWY OTOIXEIWV TTOU
atroTeEAOUV QVTIKEIYEVO TNG OUVAAAQYAG (TT.X. KiVOUVOG KATAPPEUONG TWV TEXVIKWV OCUCTNUATWY HIOG
opyavwuévng ayopdg A piag EMEY, kivduvog akatdAANANG dioiknong piag eTaipiag KATT).

B. Z10 TTACiolo Tng dlaxeipiong Tou AeItoupyikou Kivduvou, n YAK tng ETaipiag o@eilel va dlapgoppwvel TIG
d1adIKaCieg KAl TIG TTOMITIKEG TTOU €ival ATTAPAITATEG yIA TNV OTTOTEAEOUATIKN TTPOANWN Kal diaxeipion Tou
AeIToupyikou Kivduvou. ETtriong, o@eilel 18iwg va :

Y TipoBaivel o€ eKTIUNON Twv avaykwv Tng ETtaipiag oe idla KeE@AAQIQ yia TNV AVTIUETWTTION TOU

A€IToUpyIKOU KIVOUVOU.
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avaTTuooEl Kal va eQapuolel eCehiyuéveg pueBddoug PETPNONG TOou AEIToupyikoU KIvOUVOU Kal va
Tpofaivel o avdAuon TWV €0WTEPIKWVY KAl TWV €EWTEPIKWY TTAPAYOVTWY TTou AapBdvovTal uttoywn
OTOV UTTOAOYICHO TOU.

va Kataypd@el Kal va  KATNYOPIOTTOIEl Ta yeyovoTa TIou OnuIoupyouv A€IToupyiko  KivOuvo
OUMTTEPIANOUBAVOUEVWY TWV (NUIWY TTOU TTPOKAAOUVTAI OTA CUCTAUATA TTANPOQOPIKAG (TT.X. MN
ecouaiodoTnuévn dpacTnPIOTNTAG, KAOTTA UNXAvoypa@Iikou £EOTTAICOU, KAKOBOUAN Xprion KTA.).

vVa EVNUEPWVEL TIGC OPUOBIEG UTTNPECIOKEG POVADEG (KAVOVIOTIKAG OUUHOPOWONG KOl E0WTEPIKOU
€AEYXOU) yIa TNV ATTOTEAECUATIKOTEPN KATAYPAPH KAl AVTIMETWITION TOU AEITOUPYIKOU KIvOUVOU.

va TTpofaivel TNV avTioToiXIon Twv dOpAcTNPIOTATWY HE TOUG ETTIXEIPNMATIKOUG TOMEIG e Bdon Tnv
Keipevn vouoBeaia.

va  Slapop@wvel TTONITIKA aOQaAgiog WG TPOG Ta cucoTAuaTa TTIANPo@opIkAG. [MpoBAémmovTal
OUYKEKPIYEVA TTPOTUTTA Kal DIadIKaoies, BACEl Twy OTToiwv Ba dievepyouvTal EAeyX0l TOU TNPOUUEVOU
emMTTEDOU ao@aAeiag. To TrepIEXOUEVO TNG TTONITIKAG AOPAALiag Ba KOIVOTTOIEITAI OTO TTPOCWTTIKO TNG
ETAIPIAG KAl Ba UTTAPXE! £yypa®n atTodoxr) Tou atrd auTo.

4.1.2.4. TpoUtroBéocelg TrAPOXNG TIOTWOEWV Ot TEAATEG yia Tn OlevépyeEld XPNMATIOTNPINKWY
ouvaAAaywyv otnv ayopd ASiwv Tou X.A.

A. Ta apuddia oteAéxn TG YAK tTTapakoAouBouv KaBnuepiviug Ta avoiypata Twv TTeAaTwy TnG ETaipiag kai
I0iwg Twv ouvOEdEUEVWY HETAEU TOug TTEAATWY, OUTWG WOTE va TNPOUVTAl CUVEXWG o1 dIaTALeIC TNG
vopoBeaiag yia Ta MeydAa XpnuaTtodoTikd Avoiyuata kal Tnv Emdpkeia 18iwv Kepalaiwy, 18iwg oTo TTAGicI0
TTOPOXAG TTIOTWOEWV.

B. lNa TNV eKTTARPWON TWV VOUIJWY UTTOXPEWOEWV TNG ETaipiag oxeTiké pe Ta emoTTIKA idia KEQAAQIA TNG N
YAK ouvepyaletal pye Tnv Ytinpeoia Mapoxng Motwoewyv, woTe va TeAoUV Utrod diapkh TTapakoAoubnon ol
XPNUATOBOTACEIG KAl N KATAOTOON TwV AVOIKTWYV Bécewv TnG ETaipiag, kaBwg kal Ta peuoTtd diabBéoiud tng,
TIPOKEIMEVOU, ME KATAAANAO XEIPIOWO KAl QUEOMEIWOEIS TWV TTapeEXOoPévwy ammd Tnv ETaipia kol Twv
TTOPEXOMEVWYV C' QUTAV TTIOTWOEWY, Va gac@alifeTal eTTapkeia 1Idiwv Ke@aAaiwv otnv ETaipia.

. H YAK og¢ ouvepyaoia pe 1o TuAua Back Office, Tov Topéa trapaywywv kal tov YreuBuvo lMapoxng
MoTtwoewy aglohoyolv o€ Kabnuepiviy B&on Toug KIvOUVOUG TToU TTPOKUTITOUV atrd tnv ETaipia amd Tig
Tapacxebeioeg atmm' autrjv moTwoelg. O1 kivduvol uttoAoyifovTal, ammd Tnv ammoywn autr], OUVOAIKA Kal Ol
ETTINEPIOTIKA yIa KABE TTEAATN, dedopévou OTI TO BeopoBeTnuévo cuoTnua Tou TTePIBwpiou dlac@alidel TV
eTaipia yia Tov ava 1TeAGTn avaAauBavopevo Kivouvo. ZxeTIKG AauBdavovtal uttown a@evog To eVOEXOUEVO
oUPTITWONG OAwV Twv TMBavwy KIVOUVWY KaTd Tnv idla XPoVviKA TTEPIOdo Kal ageTépou n duvatoTnTa
avTIoTABNIoONG TwV KIVOUVWY, TTOU avTIMETWTTI(OVTaI 0€ pia B€on atmod TIg BETIKEG KIVAOEIG O€ pia GAAN Béon 1
ayopd.

4.1.2.5. EkTéAeon EVTOAWV XWpPig TTpOKATABOAN TIHNAMATOG

H YAK trapakoAouBei 1o TEA0G KGBe auvedpiaong TIG eVTOAEG TTou ©6ONnkav atrd TTeAdTES TG ETaipiag yia
ayopd KIvATWV agliwv Xwpig va €xel TTpokataBAnBei 1o Tipnua i xwpig va ugioTaral ETTAPKEG XPNUATIKO
UTTOAOITTO 0TO Aoyapiaopud Tou TTEAATN TOOO O€ OXEON UE TOUG TITAOUG TTou puAdooovTal atro Tnv ETaipia yia
Aoyaplaopo Tou TTeAATN 600 Kal 0 oxXEon HE TIG YPOUMEG TIOTWOEWG TToU £Xel N ETaipia évavt Tpatrewy,
oUTWG WOTE va unv TiBeTal TTOTE O€ KivOUVO N €KTTARPWON TWV UTTOXPEWOEewV TnG ETaipiag €vavt Ttou
OUOTAMATOG KKABAPIONG CUVOAAQYWYV, TT.X. O€ TTEPITITWAN TTOU O TTEAATNG Oev KATARBAAAEI PEXPI TRV NUEPQ
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XPNUATIOTNPIOKAG €KKABAPIONG TO QVTITIMO TwV  ayopacOEévTwy TiTAwy. ZXETIKWG, avaAdyws Tng
EMTTOPEUCINOTNTOG TNG WETOXNG, dUvaTal va {nNTAoel TNV duean Awn péTpwy aTréd Tn dioiknon Tng ETaipiag.

4.1.3. XpoOvog SievépyEIag Kal ouXVOTNTA EAEYX WYV

H YAK dievepyei TTepIodIKA eAéyxXoug o€ oxéon e TN CUPPOpewon TG ETaipiag Pe TIG UTTOXPEWOEIS TG WG
TTPOG TN SlAXEiPION KIVOUVWV.

4.1.4 TMNpéoBaocn oe apxeia Kal oToIXEIA

Ta mpdéowtra TToU amapTiCouv 10 duvauikd TnG YAK €xouv mpdoBacn oe 6Aa Ta OTOoIxEia, apxeia kai
TIANPOYOPIEG TTOU €ival ATTAPAITNTA YIa TNV AOKNON Twv KabnkévTwy Touc. [MNa 1o okotrd autd, To AloIKNTIKO
ZUlBoUAIO pepIPVA WOTE va Xopnyeital €I0IKOG KwdIKOG aTov YTTeEUBuvo TNG UTInpEadiag , yia Tnv Tpoécfaot)
TOU OTA NAEKTPOVIKA CUCTHHATA ATTOBAKEUONG TTANPOPOPIWV.

To AloiknTiké ZupBoUAio duvaral va pn xopnyei autéuartn mpooPacn (MEow Kwdikou) oTov YTTeuBuvo Tng
YAK oTnv TepiTtwaon Katd Tnv oTroia, aimioAoynuéva, Kpivel 0TI N TTPOGRACN O OPICHEVA OToIXEIa evOEXETAI
VO JNV avTatrokpiveTal 0To oKoTTO TNG Alaxeipiong Twv Kivouvwy. ZTnv TEPITITWOoN auTh, o YTTeuBuvog g
uTTnpEeoiag Ba AapBavel TIg atrapaitnTeEG TTANPOPOPIEG KATOTTIV AITAUATOS OTIG apuddieg HovAdEG, TO OTToio Ba
KoIvoTToIEi Kal aTo AIOIKNTIKG ZUuBouUAio.

4.1.5 BiBAio ka1 apxeio eupnUATWY eAEyxXoU

A. 211¢ appodidTnTEG TNG YAK €UTTITITEI KAI N TAPNON APXEIOU OTO OTTOI0 KATAXWEOUVTAI KUPIWG Ta akOAouBa
oToIXEia:

- 'Eyypa@a oTa oTroia atmoTUTTWVOVTAI O TTOMITIKEG Kal o1 diadikacieg TTou epappodel n Etaipia yia 1n
dlaxeipion Kal TNV AVTIMETWTTION TwV KIVOUVWY TTOU OXETICoVTal PE TIG dpACTNPIOTNTEG, TIG DIABIKATIES
Kal Ta ouoThpaTa TNG ETaipiag kai ota otroia kaBopifeTal To avekTo eTTTTEdO KIVOUVOU.

- Kdbe oTtoixeio TTou atrodeikvuel TN AW PETPWY YIA TNV AVTIMETWTTION TUXOV adUVAMIWY TWV €V AOYW
TTONTIKWY Kal dladikaciwv diaxeipiong Kivouvwy g Etaipiag (1m.X. atmmodelKTIKG oToixeia Aqyng
METPWV VIQ TNV QVTIMETWTTION TUXOV ABUVAUIWY TOU AOYIOUIKOU KAl INXAVOYPO@IKoU CUCTHHATOS TG
ETAIPIAG VO OVTATTOKPIOEI O EKTOKTEG AVAYKEG).

- Tig ypatTég ekBéoeig Tou YTeuBuvou TG YAK 1Tpog Ta avwTepa SIEUBUVTIKA oTeAEXN Kal TO AIOIKNTIKO
2UlBoUAIo.

Ta avwTtépw oToIXeia TNPoUvTal, UTTOG PoPPr €yyPA@WY 1 O NAEKTPOVIKN HOop@r], OTO €18IKO apxEio Tou
TuARuatog Alaxeipiong Kivoivwyv ava €106 yia XPovIKO dIACTNHA TOUAAXIOTOV TTEVTE (5) ETWV.

B. H YAK mrapaAapfavel kai agloAoyei TIG OXETIKEG ava@opES Twv Hovadwy TnG ETaipiag kal dIaTuTTwvEl TIG
TTAPATNPNOEIS TNG, Ol OTTOIEG KaTaxwpouvTal o€ €18IKO apxeio.

. H YAK evroTriCel kal kataypd@el TTEPITITWOEIG, OTIG OTTOIEG dIATTIOTWVOVTAI PETAEU AAAWV: (i) aduvapieg
oupuépewong TG ETaipiag pe uttoxpewaoeig TG o€ oxéon pe N Alaxeipion Kivouvwy ] €0Tw ap@ifoAieg
WG TPOG TNV TTAPN Ccuuuépewaon TG ETaipiag pe TIGC OXETIKEG UTTOXPEWOEIS TG, (ii) averTrdpkeia Twv
Méowv TToU B10B€Tel N ETaipia yia TNV €a0@AAIon TNG CUPHUOPPWONG UE CUYKEKPIPEVEG UTTOXPEWOEIG TNG
o€ oxéon We Tn Alaxeipion Kivduvwy.
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A. Ta eupfpata ammo Toug eAéyxoug TTou dievepyei N YAK kataxwpoUvTal o€ €I0IKO apyEio eupnudatwy
eAEyxou.

E. O Y1euBuvog Tng utrnpeoiag Tpopaivel o€ AUECN avaQopd TwV TTEPITITWOEWY TTOU £XOUV EVTOTTIOTEI
oTo AloiknTiké ZuuBouAio Tng Etaipiag. Mepairépw, cionyeital mpog 1n Aloiknon tng Etaipiag pyérpa kai
opdocig yia Tn dlaoPAAIcn TNG CUPPOPYWONS Tng Etaipiag pe TG uttoXpewoelg TTou BETel 0 vOuOg o€
oxéon ue TN Alaxeipion Kivouvwy.

NEIOAPXIKA OPI'ANA - KYPQZEIZ

> TTEPITTTWON TToU dIATIOTWOE TTapATTTWHA UTTAAAAAOU, gival duvaTtov va eTTIBANOEi TTeEIBapXIKY TTOIVA OTOV
UTTAAANAO TTOU UTTOPET Va £XEI TN HoPQN: (a) TTPOPOPIKKG cuoTaong, (B) éyypagpns ocuoTtaong, (y) amdéAuong.

OPrANOIrPAMMA

Mapakdtw TapatiBetal To Opyavéypaupa TnG ETaipiac.
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5. EZOTEPIKOZ EAEMXOz

H opyavwaon kai Asitoupyia EcwTtepikou EAEyxou atroTeAei Baoikr TTpoUTtd8eon TNG ETAIPIKAG BIAKUBEPVNONG.
To TuRua Eowtepikol EAéyxou Tng MERIT Xpnuatiotnpiakng AETMEY eival éva aveEdptnto épyavo eAéyxou
TTou €xel ouoTabei amd Tn Aloiknon, TTPOKEINEVOU va BIAo@AAICEl TNV €QApUOoyr TNG TTOAITIKAG TNG Kal TNV
dlapUAAn Twv TTEPIOUCIAKWY oToIxEiwv TNG ETaipiag kar twv 1TeAatwv TnG. To QVTIKEINEVO TOU TUAMATOG
EocwTepikoU EAéyxou ival N eEac@dAion kal N TANPSTNTA TWV BIBAIWY, OTOIXEIWV Kal UTTHPECIWY TNG ETaipiag
Kal n JIao@AANION TWV CUPQEPOVTWY TwWV TTEAATWY TNG Kal PBacietal oTnv AVTANON QVTIKEIYEVIKAG
TTANPOPOPNONG Kal 0TN BIEVEPYEIA EAEYXWY, CUPPWVA PE TIG POPHES KAl TA TTIPOTUTTA EAEYKTIKWV AEITOUPYIWV.

To Tunpa Ecwrtepikou EAEyxou TNG ETaipiag £Xel wg atrooToAA TNV £€€Ta0N Kal agloAdynon o€ ouvex Baon:

o) TNG KATAAANASGTNTAG KAl ATTOTEAECOUATIKOTNTAG TWV CUCTNUATWY TToU XpnoldoTrolei N ETaipia oT1o TTAQiclo
TNG AsIToupyiag TnNG Kai Tou EcwTepikol NG Kavoviouou,

B) TNG KATAAANASTNTOG KAl ATTOTEAECUATIKOTNTAG TWV PUNXAVICHWY TTOU XPNOIKOTTOIOUVTAl VIO TOV €0WTEPIKO
£€AeyXo Twv dpacTnPIOTATWY TNG ETaipiag,

Y) TNG KATAAANAGTNTAG KAl ATTOTEAEOHUATIKOTNTAG TWV pubuicewyv TTou BeaTriel Kal €@appodel n ETaipia oto
TTAQiCI0 TNG AEITOUpYiag TNG.

Kartd tnv doknon twv KaBnkéviwv Tou, o YTeuBbuvog EowTepikol EAéyxou OikaioUtal va AARel yvwon
oTroloudntoTe BIBAiou, eyypdgou, apxeiou Tpatrelikol Aoyapiaoguou Kal xapTo@uAakiou Tng ETaipiag kai va
éxel mpdoBacn oe oTToIadnTIOTE ETTIXEIPNOIOKN povada Tng Etaipiag. Ta péAn Tou AloiknTikoU ZupBouAiou kal
ol gpyalouevol TG ETaipiog ogeilouv va ouvepydlovTal KOl VO TTAPEXOUV TTANPOPOPIEG OTO ECWTEPIKO
eAeYKTR, OIEUKOAUVOVTOG e KABe TpOTTO TOo £€pyo Tou. H Aloiknon tng Etaipiag o@eilel va TTapéxel oTov
EOWTEPIKO EAEYKTH OAQ T ATTOPAITATA HECA VIa TNV AOKNON KATAAANAOU Kail atTod0TIKOU EAEYXOU.

AvoAuTikOTEPEG BladIKaaieg o€ axéon We TN AsIToupyia Tou TURPOTOG Tou EocwTepikoU EAEyxou avagépovral
OTO OXETIKO TUNAWa Tou EcwTepikol Kavoviopou Tng ETaipiag, O0TTwe eKAOTOTE I0XUEI KAl £XEI eyKPIBE atTd TO
AZ. auTng.

6. KANONIZTIKH ¥YMMOP®O>H

Fevika

21N Agimoupyia TNG KavovioTIKAG ZUPPOp@waonG, Tn oxéon TNG JE GAAEG AsiToupyieg Kal TRV Opyavwor NG
OTO €OWTEPIKO TWV ETTOTITEUOPEVWY oTTO Tnv EmTtpoty KegpaAlaiayopds (E.K.) vopikwv TTpoowttwv
avagépetal n EykukAhiog 51-13/3/2013 1ng E.K. n oTroia AtmmookoTrei - OTO TTAQICIO TNG €QAPUOYNAG TwV
KateuBuvTthpiwv ypaupwyv TnG Eupwtraiki Apxn Kivntwv Agiwv kai Ayopwv (ESMA) - otnv ammooagrjvion
BepdTwy TNG Asimoupyiag KavovioTIKAG ZUPPOPPWOoNG Kal OTNV evidia epapuoyr] Tou 1I0xUovVTog TTAaIciou yia
TNV KavovioTIKr ZUPuopewaon.

Katd Tnv epapuoyr tng EykukAiou 51 AapBdaveral uttown n apxA Tng avaloyikdrtnrag, (rap. 1 Tou dpbpou
6 Tng amdégaong AX tng EmTpoTtm ¢ KepaAaiayopds utr” apiB. 2/452/1.11.2007), dnAadr n @uon, n KAigaka
KAl N TTOAUTTAOKOTNTA TWV ETTIXEIPNMATIKWY dPACTAPIOTATWY TWV ETAIPIWY, KABWS Kal N @UON Kal To Aoua
TWV  ETTEVOUTIKWY UTTNPECIWV KAl dpacTnploThTwy TTou  avoAaufdvouv OTo  TTAQICIO  QUTWV  Twv
ETTIXEIPNPOTIKWY OpaOCTNPIOTATWV.

Opiopoi
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» Qg «AgiToupyia KAVOVIOTIKAG CUMHOP@WONG» VOEITAI N ASITOUupyia TTOU apopd OToV TTPOCdIoPIoUO,
OoTnVv agloAdynorn, otnv TTapox CupBoulwy, oTnv TTapakoAolBnon Kai oTnv UTTOPROAR €KBECEWV
OXETIKA PE TOV KiVOUVO KAVOVIOTIKIG CUPUOPPWONG.

» Qg «KivOUVOG KAVOVIOTIKG CUHHOPPWONS» VOEITAI O KivOUVOG TTOU EVOEXETAI VA TTPOKUWEI ATTO TN
MN ouppopewon TG Etaipiag pe Tig dlatdéeic Tou v. 3606/2007 kai TIG KOT  €E0UCI00OTNON
ekd00OcioeC KAVOVIOTIKEG OTTOQACEIG, KABWG Kal HPE TIG OXETIKEG €YKUKAioug TnG EMmMITPOTIAG
Kegpahaiayopdg Kail JE TIG KaTEUBUVTAPIES Ypaupég Tng ESMA.

AtrooToAR} Tou TuAHAaTog KavovioTIKAG ZUPMHOpPWOoNng
To TuApa KavovioTIKAG ZUPNOppwaong £XEl WG atTooToAR Ta €EAG:

» ZToxeuel atn diatripnon uwnAou eTTITTEDOU ETTIXEIPNMATIKAS NBIKAG, OTNV GKEPAIOTNTA TWV AYOPWY KAl
oTnNV TAPNON KAvOvwV diKaING PETAXEIPIONG TWV TTEAATWV.

Emonuaivel, aglohoyei kal YeTPIALEl, JECW TTPOYPAUPATWY eAéyXouU, TOV KivOduvo TnG ETaipiag atod tn
MN oUPPGPPWON.

EmBAETTEl TNV €Qapuoyr TOu VOUIKOU Kal KavovioTIKoU TTAalgiou atmé Tnv ETaipia.

Alatnpei BeTIKA oxéon HE TIG ETTOTITIKEG APXEG, WOTE VA ETTITUYXAVETAI N ETTOIKOOOWUNTIKI Cuvepyaaia
ME auTéG oTa B€paTa apuodIdTNTAG TOU TUAUATOG.

VYV 'V

ZupBouAeuTikdg poAog Tou TuRpaTog KavovioTIKAG ZUPNOp@WoNng

H KavovioTik] ZUhPop@waon €xel onuavTikd GUPPBOUAEUTIKO poAo yia Tn Aloiknon tng Etaipiag. O podAog
auTéG ouvioTaTal oTa €ENG:

» Eppunveia kal e@appoyr Tou KavovioTIKoU TTAQIgiou.

» A&loAdynon Tou eTToTITIKOU KIVOUVOoU (regulatory risk) dnAadr Tou KivdUvou KUPpWOEwV AOYyw TNG KN
EQAPUOYNG TWV KAVOVIOTIKWY ATTAITHOEWY Kal Tou KIvOUuvou duo@Auiong (reputation risk) eCaitiag
QYWYNAG, TTapatmovou, apvnTIKoU dnUOCIEUUATOG K.ATT.

» A&loAdynon véwv TrEAATwy, TTIPOIOVTWY, OpacTnpioThTWY, OIAdIKACIWY WG TIPOG TIG EKACTOTE
€IBIKOTEPEG ATTAITAOEIS TNG EQAPUOOTEAG vouoBeaiag (evnuépwaon A Kal adeloddTnon atmmd ETOTITIKO
Qop£a, TTIOTOTTOINON OTEAEXWY, CWOTH Kal TTANPNG evnuEPWaon TTEAATN yia KIvOUVOUG TOU TTPOIOVTOG
K.ATT.).

Opydavwon kai Appod16TnTeG ToUu TPRHaTog KavovioTiKAg ZUpuépewong
Qg 1TpOg TNV opydvwar| Tou, To TufRua KavovioTIKAG ZUPPOp@WonG:

» Eivalr dioiknTikd avedptnTto: avagépetal atreuBeiag otn Aioiknon, Xwpig evOIAUECES YPAPMES
ava@opdg o€ AAANeG BIEUBUVOEIG, UTTNPETIEG 1) TURHOTA.

» ‘Exer Tn duvardémnTa ampookoming mpdcoBacng o€ OAa Ta OToIXEia Kal TTANPOQopieg TTou givail
aTTOPEaiTNTA YIa TNV EKTTARPWON TNG ATTOOTOANG Tou. MNa 10 OKOTIO autd, TO AloIKNTIKO ZulBoUAIo
MEPIMVA WOTE va xopnyeital €181kd6G Kwdikdg aTov YTTeubuvo KavovioTIKAG Zupuépewong, yia Tnv
TTPOOBaCT TOU OTA NAEKTPOVIKA CUCTAUATA aTTOBNKEUONG TTANPOPOPIWV.

O1 appodi6TnTEG TOU TuRuaTog KavovioTIKAG ZUPuopewaong ivai:

» Ofommion Kal epappoyn KatdAAnAwyv diadikaciwy Kal ekTrévnon €TACIou TTpoypdupaTog dpdong He
OTOXO Vva EMITUYXAVETAI £yKaipa N TTARPNG Kal dIaPKAG oCUupopewon TnG ETaipiag TTpog 10 ekAoTOTE
IoXUOV pUBNIOTIKG TTAQICIO KAl TOUG ECWTEPIKOUG KAVOVIOUOUG.

» Alao@daAion Tng dIapkoUg evnuEPwOoNng TwV UTTAAAAWY OXETIKA PE TO PUBMICTIKG TTAQiCI0, YEoW
TTPOYPAPUATWY EKTTAIGEUONG.
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» [apoxn cupBoulwyv oT1n dioiknon yia 1o 1Io0xUoV pUBUICTIKG TTAQICIO, KABWGS Kal TIG TUXOV UETABOAEG
TTOU €TTNPEAGCOUV TN AEITOUpYia TOU.

» YToBoAR avagopwyv oTn Aloiknon TOUAGXIOTOV £TNCIWG, YIa BEuaTta TNG appodIOTNTAS TNG.

» Alao@dalion TNG TAPNONG TWV TTPOBECUIWY YIA TNV EKTTARPWON TWV UTTOXPEWOCEWY TTOU TTPORAETTOVTAI
atro To I0XUOV PUBUICTIKO TTAQICIO HECW TTPOYPANUATWY EAEYXOU.

» Evnuépwon tng dioiknong yia Tuxov TTapaBAceig 1 TTapaAEiYelg Katd TNV €Qappoyn ToUu KavovioTIKOU
TAaIgiou.

EIDIKOTEPQ YIO TTEPITITWOEIG EEWTEPIKAG avABeoNG:

H Movdada KavovioTIKAG ZUPPOopewaong, o cuvepyaaoia pe TN Nopik YTTnpeoia Kal Tov EKAoTOTE UTTEUBUVO
yla Tnv avdBeon ammd TAeUpdg business, eAEyxel OAeG TIC TTEPITITWOEIS £EWTEPIKAG avABeong TTou
YVWOTOTTOIOUVTAI ATTO TIG ETTIXEIPNMATIKEG OPACTNEIOTNTES KAl:

»  TnpEi KEVTPIKO apXEio Twv eEWTEPIKWY avabEécewy,

aglohoyei TN eUON TNG AsiToupyiag,

dlac@aAilel 61T TTAnpoUvTal 0T cUpBacn ol TTpouTToBEéoelg TTou B€Tel 0 ETroTmikGg Popéag (E.K.),
EAEYXEI TN QN TOU EEWTEPIKOU TTAPOXOU KAl

TTpofaivel O€ €TNOCI0 ETTAVEAEYXO

YV V VYV

EIBIKOTEPA YIA TO XEIPIOPO TWV KATAYYEAIWV/TTOPATTOVWYV aTTO TTEAATEG:

H Aecitoupyia KavovioTIKNG ouuuépewaong Oladpauarifel eTTOTTIKO poAo oTn dladikacia XeEIpPIoPoU Twv
KATAYYEAIWV TTEAATWYV BEWPWVTAG TIG KATAYYEAIEG TTNYH TTANPOPOPIWY TTOU EVOEXETAI VA €ival XPrOIUES YIa
TNV épyo TnG. MNa Tnv €TmiTeuén Tou €TTOTITIKOU autou pdAou, n Etaipia Siao@aliCel 6T n Asitoupyia
KAVOVIOTIKAG CUMHOp@WOnNG £xel TTpooBacn oe 6Aeg Tig uttoBANnBeioceg oTnv ETaipia katayyeAieg TTEAQTWV.

levikdéTEPA — KAl OTO TTAQIOIO TWV APUOdIOTATWY Tou - TO TuRua KavovioTiKAG Zuphopewong dnTd,
TTapalauBavel Kal aloAOYEi OXETIKEG AVAPOPES TWV ETTINEPOUG TUNUATWY TNG ETaipiag kai diaTuTtwvel TTpog
QuTEG 0Bnyieg (TTPOPOPIKEG R EYYPAPES), UTTODEIKVUOVTAG TOV €VOEDEIYMEVO TPOTTO CUUUOPPWONG ME TIG
UTTOXPEWOEIG TOUG I UTTEVOUUICOVTAG OXETIKEG UTTOXPEWOEIG TOUG.

AvoAuTikOTEPEG OladIKOOiEG Ot Oxéon HeE Tn Asitoupyia Tou TPAPATOG KavoOVIOTIKAG XUPPOPPWONG
avag@épovtal 0To OXETIKO TUANA Tou EcwTepikou Kavoviopou Tng ETaipiag, 0TTwg eKACTOTE I0XUEI KAl EXEI
eykpIBei atmd 10 A.Z. AuTAG.
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7. EKTAZH KAl ®Y2ZH 2Y2THMATQON ANA®OPAZ KAl METPHZHZ KINAYNON

7.1. AIAXEIPIZH MIZTQTIKOY KINAYNOY

7.1.1 Opiopég MoTwTikoU Kivduvou

O MOTWTIKOG Kivduvog eival o Kivduvog va uttooTei N AEMNEY {nuiég €€ autiag Tng aB£TnONG Twv CUPBATIKWY
UTTOXPEWOEWY TWV TTEAATWV 1 KAl TWV avTICUPBaAAOuEVWY. O Kiviuvog auTdg dnpioupyeital Kupiwg armd tnv
TTAPOXN TTOTWOEWY, TIG CUVAAAAYEG TTEAATWY Kal Tn diaxeipion diabsoipwy. MTtropei etriong va dnuioupyndei
oTav utroBaBuiovral ol TOoTOANTITIKEG IABABUICEIC TWY EKOOTWYV TWV OPOAOYIOKWY BAVEIWY, TTOU £X0UV WG
atroTéAeapa, Tn Peiwan TnG agiag Twv oToixeiwv evepynmikou Tng AENMEY oe trepimTwon mmou n TeAeuTaia
KaTéXel ooAoyIakd davela.

7.1.2 [Mpooeyyioeig ka1 MéBodol Tou XpnoigoTrroloUVTAl Yyid TOV TPOCDIOPICNS TwV
TPOCAPHOYWYV TNG aiag TWV AVOIYUATWY Kal TWV TTPORAEYEWV.

H YAK 1ng ETtaipiag cpapudlel S10dIKOOIEG yIO TOV EVIOTIOWO, ThV agloAdynon Kai Tn PETPNON TOU
TNOTWTIKOU KIVOUVOU, éxovTag aav Bdaon Tig oTpatnyikég emdIwgelg TNG AENMEY o1wg autég kaBopidovral
atré 10 AIoKNTIKO ZuppouAio TnG. H peBodoAloyia kai o1 uTToBECEIG TTOU XPNOIPOTIoIOUVTAl YIO TOV
UTTOAOYIOUO TOU TTOOOU KOl TNG XPOVIKAG OTIYUAG TwV MEAAOVTIKWY TAMIOKWY POWYV, ETTAVEEETACOVTOI
TTEPIODIKA, WOTE VA MEIWVOUV OTTOIECONTIOTE OIOPOPEG PETAEU TWV EKTIMACEWV Yyia {nuieg Kal TnG
TTPAYMATIKAG euTTEIpiag ¢nuiwyv. H ETaipia XpnoiyoTrolei eKTIUAOEIG TTou Bacifovial oTnV I0TOPIKN EUTTEIPIO
(NUIWY OTTd TTEPIOUCIOKA OTOIXEIO WE TTAPOMOIO XOPOKTNPEIOTIKA TTIOTWTIKOU KIVOUVOU, Kal TTapduola
QVTIKEIPMEVIKN] €VOEIEN ATTOPEIWONG ME AUTA TOU XapToQuAakiou, Otav TTPoadIopidel TIG HEANOVTIKEG TAUEIOKES

POEG.

H diaxeipion Tou moTwTIKOU KIVOUVOU 0TO ETTevOuTIKO XapTOPUAAGKIO Kal aTo XapTo@uAdkio AlaBegipywy
yiveTal pe KevTpikr TTapakoAoubnon atmo tnv YAK.

MNa oko1roUg KaAUTEPNG BlaxEipIonNg TOU TTIOTWTIKOU KIVOUVOU UTTAPXEI CUVEXNG avaBewpnaon TwWV TTIOTWTIKWY
ToAITIkKwy TNG AEMEY Kkai TrTapakoAoudnon TNG CURPOPQWONG TwV OXETIKWY UTTNPECIWV KAl HOVABWY HE TIG
TONITIKEG auTég. H uttnpecia ekdidel eTTiong odnyieg oTIC dIAPopPEeS UTTNPECIAKEG Povadeg TG ETaipiag ue
Baon Tnv &1aBeon yia avdAnwn TTIOTWTIKOU KIVOUVOU OE GUYKEKPIUEVOUG TOMEIS ayopdg, dpaoTneIdTNTEG AAAG
KOl 0€ GUYKEKPIYEVA XPNMOTOTTIOTWTIKG TTpoidvTa. OTav KpiBei avaykaio, uloBeToUVTal TTEPIOPIOUOI OXETIKA PE
TNV avaAnyn Kaivoupyiwv dpacTtnploThTwy avaAoya PE TNV EKTINON Tou KivoUvou TTou Ba avaAn@Bei kail Tig
METABOAAOUEVEG OIKOVOUIKEG OUVONKEG.

H umnpeoia evnuepwvel kal oupBoulelel TIG diId@opeg eTTIXEIPNOIakEG povadeg g AEMEY yia Toug
TMOTWTIKOUG KIVOUVOUG TTou €AAoxeUouv, BonBdel otnv €mudpPwaon Tou TIPOCWTTIKOU Kal €Qapuolel
KATAAANAQ cuoTAPaTa yia HETPNON Kal TTapakoAouBnaon Tou ToTWTIKOU KIvouvou. MNapdAAnAa, n utnpeoia
TTAPAKOAOUBET OTEVA TIG AGIOAOYNOEIG TWV PEYAAWY EEWTEPIKWV OIKWV TTIOTOANTITIKAG a&loAdynong aAAd kai
olatnpei ouvepyacia e TIG ETTOTITIKEG APXEG VIO BEPaTa TTOU A@OPOUV Tnv OlaXEipIon TOu TTIOTWTIKOU
Kivduvou.
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MapdAAnAa 1o TuApa MoTtwoewyv, o ocuvepyagia Pe 70 TUAPA ZuvaAhaywyv (O PETOXEG KAl TTAPAYwWYQ)
gival utreUBUvVa yia TN cuvex TTapakoAolBNnan TNG TICTOANTITIKAG IKAVOTNTAG TWV TTEAaTtwy Tng Etaipiag. H
YAK TtrapakoAouBei Toug TTpoBAnuaTikols AoyapliacpoUls kal AapBdvel pépog OTOovV KOABOPIoHO Twv
TTPOBAEWEWY TTOU YivOVTAl OTIG OIKOVOUIKEG KATOOTACEIG. 2& KABE TTEPITITWON N UTTNPECia akoAouBei Tnv
vopoBeoia TnG Ke@alaliayopds 6oov agopd TNV XOpAYNoN TTICTWOEWY YIa TNV JIEVEPYEIA XPNHATICTNPIAKWY
ouvaAaywv (ATrogaoelg EK 2/213/28.03.2001 kai 8/370/26.1.2006) 1Tou PeTagU AAAWYV TTPORAETTOUV Kal TIG

OXETIKEG e€aopalioelg atrd Toug TTEAATEG (XapTOQUAAKIa ACQOAEIQG).

7.1.3. ZuvoAIKO TTOCO TWV AVOIYMATWY, META ATTO AOYIOTIKOUG CUNYN@IOHOUG

O1 eAdxioTeg kepaAalokeég ammaitioelg Tou MNMuAwva 1 umroAoyiCovralr ava avoiyua pe Aegiktn EAdxiotng

Kepahaiakng Etrdpkeiag oto 8%
KegpaAaiayopdc.

OTTw¢g  opiceTal

Kal

OTIG OXeTIKEG ATToQAocelg TG EmTpotmg

Mo kdtw TapouaidlovTal oI KAACEIG avolyhAaTwy Kal Ta oTaBuiopéva Tood TG Etaipiag pe Bdon tnv

Tutrotroinuévn MéBodo oTig 31.12.2015

7.1.4. Tewypa@IKA KATAVOUI TWV ONHUAVTIKOTEPWY KATNYOPIWV AVOIYHATWV

Ta KpITAPIO TNG TTAOPOKATW YEWYPAPIKAG KATavoung €xouv kabopioBei katd Tnv kpion Tng ETaipiag,
AauBavouévou utrown 6T dev TTPORAETTOVTAI CUYKEKPIUEVA KPITAPIA OTIG OXETIKEG KAVOVIOTIKEG ATTOPACEIG
™S Emtpotig KepaAaiayopds. Me nuepounvia 31.12.2015 n katavoun €ixe wg €EAG :

lMivakag 3

Mewypa@IKN KATAVOMI KATRYOPIWV avolypudtwy Tng 31/12/2015

Katnyopia Avoiyparog Z;:;;ﬁfg;rg]; ZUVOM? fooo EAANGSa Eupw1rn EuEpK(I)c:fng
ATTaITACEIG 1} EVOEXOUEVES ATTAITACEIG KATA
KEVTPIKWY KUBEPVATEWV I KEVTPIKWY TPATTECWV 0% 12.737 12.737
ATTQITACEIG i} EVOEXOUEVES ATTAITACEIG KATA
APXWV TOTTIKAG auTOdIOIKNONG, TTEPIPEPEIAKWV
KUBEPVATEWY Kal TOTTIKWV OpXWV 20% 471.163 471.163
ATTQITACEIG i} EVOEXOUEVEG ATTAITATEIG KATA
IOPUUATWY (ANKTOTNTA PIKPOTEPN TWV 3 UNVWV)
0% 0% 0 0
ATTQITACEIG ] EVOEXOUEVES ATTAITATEIG KATA
IOPUUATWY (ANKTOTNTA PIKPOTEPN TWV 3 UNVWV)
20% 20% 41.449 0 41.449
ATTaITACEIG 1} EVOEXOUEVES ATTAITAOEIG KATA
IOPUPATWY (ANKTOTNTA PIKPATEPN TWV 3 UNVWV)
150% 150% 3.050.906 3.050.906
ATTaITOEIG 1] EVOEXOUEVEG ATTAITAOEIG KATA TWV
MeAaTwov Alavikig 75% 1.006.134 1.006.134
BpaxutrpdBeopeg ATTauTr|o€lg KaTd 1I6pUPETWY
Kal emmixeipnocwy 20% 20% 0 0
BpaxutrpdBeopeg ATTaITio€Ig KaTd 1I6pUNATWY
Kal emmixeipnoswy 50% 50% 0 0
BpaxutrpdBeoueg ATTaITAOEIG KOTA 1I0pUNATWY
Kal emmixeiproswv 150% 150% 0 0
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Evowpara MNayia 21oixeia 100% 123.635 123.635

XapTo@UAAGKIa METOXWV KOl CUUMMETOXWY, TA

otroia &ev agaipouvTal atréd Ta idia Ke@AaAaia 100% 77.975 77.975

Noitrég Katnyopieg Avolyudrtwv 0% 2.071 2.071

Noirég Katnyopieg Avolyudrwv 100% 1.409.662 1.409.662

Noirég Katnyopieg AvolyudTtwy 250% 156.643 156.643

ZUvoAa _ 6.352.375 6.310.926 41.449 0

7.1.5. AvdAuon Twv 310@OpwV KATNYOPIWV AVOIYMATWY avd KAGdo

O1 katwtépw KAGdoI €xouv kaBoploBei katd Tnv kpion Tng ETtaipiag, Aaupavouévou utrdéyn 61 dev
TIPOBAETTOVTAI  OUYKEKPIMEVO  KPITAPIA  OTIG OXETIKEG  KAVOVIOTIKEG  atTrogdoel Tng EmTpotng
Kegpahaiayopds. Me nuepounvia 31.12.2015 n avaAuaon gixe wg €EAG :

MMivakag 4
| AvdAuon KaTnyopiwv avolyudtwyv avd kAado tng 31/12/2015 |

. . ZuvteAeoTAG  ZuvoAikd . .
Karnyopia Avoiyparog TTa8pIoNG Nog6 € I3pUpara  IS1wTEG
Kartnyopia Avoiyparog
ATTAITACEIG ] EVOEXOUEVEG ATTAITHOEIG KATA
KEVTPIKWV KUBEPVATEWY ] KEVIPIKWYV TPOTTECWV 0% 12.737 12.737
ATTAITACEIG 1} EVOEXOUEVES ATTAITATEIG KATA OPXWV
TOTTIKAG auTodI0ikNOoNG, TTEPIPEPEIOKWV
KUBEPVAOEWV Kal TOTTIKWV apXWwV 20% 471.163 471.163
ATTaITACEIG 1] EVOEXOUEVES ATTAITHCEIG KATA
IOPUPATWY (ANKTOTNTA PIKPATEPN TWV 3 UNVWV)
20% 20% 41.449 41.449
ATTAITACEIG i} EVOEXOUEVEG ATTAITATEIG KATA
IOPUUATWY (ANKTOTNTA MIKPOTEPN TWV 3 UNVWV)
150% 150% 3.050.906 | 3.050.906
ATTaITACEIG ] EVOEXOUEVEG ATTAITACEIG KATA TWV
MeAatwv AlaviKiG 75% 1.006.134 0| 1.006.134
BpaxutrpdBeopeg ATTaITHOEIG KATA 1I0pUPATWY KAl
emyeipnoewv 20% 20% 0 0
BpaxutrpdBeopeg ATTaITHOEIG KATA 1I0pUPATWY KAl
emyeipnoewv 50% 50% 0 0
BpaxutrpdBeopeg ATTaIToEIG KOTA 1I6pUPATWY Kal
emyeipnocwv 150% 150% 0 0
Evowpara Mayia Ztoixeia 100% 123.635 123.635
XapTo@uAGKia METOXWV KAl CUPPETOXWYV, TO OTTOia
dev agaipouvTal atmo Ta idia KEPAAaIa 100% 77.975 77.975
Noirég Katnyopieg Avolyudtwyv 0% 2.071 2.071
Noirég Katnyopieg AvolyudTtwy 100% 1.409.662 | 1.409.662
Noirég Katnyopieg AvolyudaTwyv 250% 156.643 156.643
ZUvoAa ) 6.352.375 | 5.346.241 | 1.006.134
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7.1.6 kan 7.1.7 AvaAuon Twv OI0QOPWY KATNYOPIWY QVOIYUATWY, PE PAcn TNV evaTtopévouoa

ANKTOTNTA TOUG.

livakag¢ 5
| AnKT16TNTA - ZUVOTITIKH AOYIOTIKN KatdoTaon Tng 31/12/2015 ocupewva pe ta AMXI

. , 1-3 3-12 . MNavw amroé .

Ewg 1 pRva Mijvec HAVEC 1-5 émn 5 émn 20volo
ENEPIHTIKO
Mn KukAo@opoUv EvepynTiké
Evowpareg AKIvRTOTTIOINCEIG 2.728 120.907 123.635
AUAQ TTEPIOUCIAKA OTOIXEIO 5.137 5.137
XPNUATOOIKOVOUIKA OTOIXEIO
d1ab£aiya TTpog TWwANoN 0 0
Noirég MakpoTrpdBeapeg
ATTQITACEIG 996.217 996.217
AvaBaAAOpeveEG @OPOAOYIKEG
ATTAITACEIG 156.643 156.643
2uvolo 0 0 2.728 | 1.278.904 0 1.281.632
KukAo@opouv EvepynTikd
MeAdTeg Kal AoiTTéG EpTTopikEg
Atraitroeig 1.507.989 | 317.923 | 399.836 415.836 0 2.641.584
Noirég ATTaitioeig 129.045 30.576 192.579 352.200
AoITTd KUKAOQOPOUVTa aToIXEId
EVEPYNTIKOU 0
XpnuoTooikovouikéd oToixeia o€
elAoyn agia péow
ATTOTEAEOUATWV 120.331 120.331
Tapelokd dioBéociya kai
Ic00Uvaua 2.355.713 2.355.713
XUvolo 3.992.747 | 317.923 | 550.743 608.415 0 6.751.460

7.1.8 Ta mood Tou TTapATTdvw TTivaKa Oev APOopPoUV DIAPOPETIKEG YEWYPAPIKES TTEPIOXEG KABWG
ETMKEVTpWVOVTAI Pévo otnv EAAGSa. Ta mmood Twv €mMO@AAWY avOIyUATWY KATAVEUNMEVA KATA
ONUAVTIKEG YEWYPAPIKESG TTEPIOXEG, KATA TNV Kpion TG ENMEY, éxouv wg €EAG :

livakag 6
| Emo@aAn avoiypyara avd YEwpPYaQIKA TePIoXh
Mooé
Kartnyopia Avoiyparog e KaBuoTépnon Emio@aAn MpoBAéyeig a;gﬁig;;g_?iv
xpnon 2015
EAAAAA | EEQTEPIKO | EAAAAA | EEQTEPIKO
ATTQITACEIG KATA ETTIXEIPATEWV
ATTAITACEI KATA TTEAATWV 627.475 627.475 48.928
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| havikiig |
| Zuvoho 627.475 627.475 48.928 |

1O
1O
IO

7.1.9 Aev é€xouv yivel Tpoocapuoyég agiag kal ¢éo0oda atd avakToEI aTTaITACEWY, TTOU Eixav
dlaypagei Kal Kartaxwpenénkav atreubeiag ota amoteAéouara.

7.2 Tutrotroinpévn MéEBodog KabBopiopévol ESwrtepikoi Opyaviopoi [MOTOANTITIKAG
AgloAdynong otnv epappoyn Tng Tutrotroinpévng Me06dou

H ETaipia cuppop@wvetal he TI amo@acelg Tng Emrpotic KepaAlaiayopds oxetikd pe mn BaaiAgia ll,
n otroia kaBopilel TPEIG HEBODOUG yia TOV UTTOAOYIONG TOU UYOUS TwV OTABUIOHEVWY XPNHATOOOTIKWV
QvoIYHATWY yia Tov TOTWTIKO Kivouvo: Tnv Tutrotroinuévn MéBodo, Tnv ATTAN Kai Tnv AvaBaBuicuévn
MéBodo Twv EcwTepikwv Alapaduicewy.

H ATAA kai AvaBaBuiouévn MéBodog EcwrTepikwyv Alapabuicewy atraitolv Tn xpron utrodeiyuatwy
TTOU avaTITUOOOVTAl €0WTEPIKA VIO TOV UTTOAOYIOWO TOU €AAXIOTOU KEPOAAQIOU yiO TOV TTIOTWTIKO
Kivouvo kai xpeldgeTal n £ykpion NG EmTpoTm¢ KepaAaiayopdg yia TNV EQapuoyr Toug.

2tnv Tutromroinuévn MéEBodOo yia Tov UTTOAOYIONO TOU €AAXIOTOU KEPOAAQioU £vavTl TOU TTIOTWTIKOU
KIVOUVOU aTTaITEITal N KATATALN TWV AVOIYHATWY 0€ KAAOEIG avolyudTwy, Kal TTPOTEIVETAI N XPROoN
OUYKEKPIMEVWYV OUVTEAECTWV OTABUIONG, TTOU dIA@OPOTTOIOUVTAIl AVAAOYWS PE TV KAGON TNV OTToid
QVAKOUV Ta avoiyuaTa KaBwg TTiong Kal TV TIOTOANTITIKY) TOug d1aBdaduion.

MNa okotoug e@apuoyns Tng Tutrotroinpévng MeBodou o1 kabBopiopévol EEwTtepikoi Opyaviouoi
MotoAnTmikAg A&loAéynong (EOMA - External Credit Assessment Institutions/ECAI) 1Tou €xouv
avayvwploTei gival ol Fitch Ratings, Standard and Poor’s Rating Services, Moody’s Investor Service
Kai ICAP.

MNa ToV TTPOCBIOPICHO TWV CUVTEAECTWY OTABUIONG YIa avoiyuaTa EvavTl IdpupdTwy, XPNOILOTTOIEITAI N
TOTOANTITIKA SIaBABUIoN TNG €KBOONG KAl £V ATTOUCIA QUTAG TOU £KOOTN.

H xpron twv moToAnTmikwy agloAoynoswv Twv EOMMA yia Tov TTPoCdIoPIoUd TwV CUVTEAECTWV
OTABUIONG KAl TWV KEQAAQIOKWY OTTAITACEWY CUPUOPPWVETAI JE TIG ODNYIEG TWV ETTOTITIKWYV APXWV,
a@oU £XOUV XPNOCIYOTTOINBEI KATA TPOTTO CUVETTH] YIa OAQ Ta AvOiyuaTa TTOU AVIKOUV O€ auTr Tn KAGon
Kal Ba xpnoigotrololvTal o€ ouvex) PAon kai Pe dlaxpovikry ouvéreia. TEAog, agou Bpebei n
agloAéynon Twv emAégiuwv EOMA yivetar avmiotoixnon o€ Babuida TOTOANTITIKAG IKAvOTNTAG
oUp@wva pe TNV Atmoégaon 250/4/25.9.2007 tng Emitpotig Tpatelikwy Kal MoTwTIKwy OgudTwy.

7.3 Mé0odog Ecwrtepikwyv AlaBabpicewv

H AEMNEY oev umoloyiCel ta oTtaBpiopéva tmood oupoewva pe Tnv MA/TE 2589/20.8.2007
«YTohoyiouds Kepalaiokwy atmmaimioewy  évavtl tou MoTtwtikou Kivouvou oUuQwva HPE TRV
Mpooéyyion EowTtepikwyv AloBabuicewv» kKal ouverrwg Oegv €xel AaBel éykpion tng EmMTPOTAg
KegpaAaiayopds i GAANG appodiag apxng yia TN CUYKEKPIPEVN TTPOCEYYION 1) TNV JMETABacon o€ auTr.

H ev Adyw pé€B0odog Ba papuoaTEi KATOTTIV TG aVAYKAiaG GUAAOYNG OTOIXEIWY Kal ETTIOKOTTNONG TOUG
o€ ouvevvonon Kai HeTd atrd €ykpion tng Emrpotrrig Kepahaiayopdg.
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7.4 TMoAiTikég AvrioTdOuiong kail Meiwong Kivouovwyv
H ETaipia dev epapuodel TTpog To TTapdV €I0IKEG OTPATNYIKEG AVTIOTABUIONG TWV KIVOUVWY. QCTO0O:

@povriCel woTe Ta d10BE0IuG TG KABWGS Kal autd Twv TTEAATWYV va KATavEPOVTAl O TPATTECIKOUG
Aoyaplaopous dIapopwy TTICTWTIKWY IDPUUATWY.

>¢ BEparta TTAPOXAG TTIOTWOEWV TTPOG TOUG TTEAATEG EQAPHOLE! TIG BIATALEIG TNG KEiNEVNGS VOUOBETIaG.

H moAimikr) Tng AETEY eival 6TTwg 10 UYog Twv TTOPEXOMEVWY TTIOTWOEWVY OEV TTPETTEI VO EETTEPVA TNV
IKAvVOTNTA £E0PANONG TWV TTEAATWYV. MNa To Adyo auTd e@apudfovTal TTOMITIKEG yia TNV AvTIOTABUIoN KAl
TTAPGAANAC PEIWON TWV TTICTWTIKWY KIVOUVWY PHECW TNG AWNG £5a0@alioEwV.

O1 eCaopaAiosig yia TOUuG IBIDTEG ETTEVOUTEG ATTOTEAOUV TA XAPTOQUAAKIO ac@aAciag Toug. H
QTTOTIUNON TWV XAPTOQUAGKIWY aO0@OAEiag KABWE Kal n dIAoTTopd TOUG QVTOTTOKPIVOVTAl OTIG
ammaITACEIG Twv amo@dcswy Tng Emtporig KegaAlaiayopds (kai €dikd 8/370/26.1.2006) Ta
XOPTOQUAGKIO a0@QaAEiag atroTEAOUVTAI OTTOKAEIOTIKA QTTO TIG OTTOQEKTEG agieg TTou opifovTal oTnv
8/370/26.1.2006 amdégacn Tng Emirpotirg KepaAaiayopdg.

O1 TTONITIKEG yIa TN AWn €€a0@aAicEwy avaBewpouvTal CUXVA YIa VA gival CUPQWVESG PE TIG odnyieg
TWV ETTOTITIKWV apXWv Kal TG BaolAciag Il evw tTapdAAnAa mrapakoAouBeital n dlaotropd Twv
XOPTOPUAOKIWV Ao@OAEIQG e OKOTTO TNV YEIWON TOU KIVOUVOU ATTOTINONG.

livakag 7

Mivakag avoilypdtwyv pe e§ac@aliosig pe Hugpopunvia Avagopdg tnv 31/12/2015 |

Alia Avoiyparog oy ATtroTiynon oTabuiouévwyv
Eidog Avoiyparog KAAUTITETOI OTTO Hnon ¢ HIGHEVL,
. XapTo@ulakiwv Acpalgiag
e§aopaliosig
MeAdreg pe Miotwon (margin) 74.938,92 673.935,20
MeAdreg ye BpaxutrpdBeoun Miotwon (2D) 602.698,45 851.653,78

7.5 MotwTik6g Kivouvog AvtioupalAopevou

MNa ™ dlaxeipion Tou TTOTWTIKOU KIvOUvou avTicupBaiidpevou n ETaipia divel Eu@acn otnv agloAdéynon
NG ToIOTNTAG TwV XapToQUAakiwv Ac@aAciog Twv TeEAATWY, yia va diamoTwlei kartd 1Téco ol
TNOTWTIKOI KivOuvol TTou eAAOXEUOUV avayvwpifovTal KAl aVTIUETWTTICOVTAI £YKAIPA KAl OTTOTEAECHUATIKA.
MNa v emmiteuén Twv MO TTAvw, XPENOIMOTTOIOUVTAl QAVETTTUYMEVA CUGCTHAUATA yia Tn PETPNGN Tou
TMOTWTIKOU KIVOUVOU GAAG Kal TNV agloAdynaon Twy mMoToUxwy JE BACN TTOIOTIKA Kal TTOCOTIKA KPITAPIA.

E@apudletal ouotnua agioAdynong tng TOTOANTITIKAG IKAVOTNTAG TwV TTEAATWV Kal ETTIMETPNONG TOU
TMOTWTIKOU KIVOUvou (Credit Scoring) TTou KOAUTITEI TNV TTAPOXH TTIOTWOEWV.

H ETaipia katd tnv ouvaywn TTPoBeCPIOKWY KaTtaBéoewv eTIAEyEl KOTA Kavova Tnv overnight déouguon
XPNUATIKWY TTOOWV TTPOKEINEVOU  va  dlatnpei oTta  XaunAdtepa duvartd emmireda TOV  Kivouvo
avTioupBaAAOuevou. EmimTAéov TTpofaivel 0€ TTPOCEKTIKA ETTIAOYH TWV TPATTECIKWY 1IOPUUATWY MPE Ta
OTTOi0 OUVATITEl TIPOBECUIAKES KATABETEIG e BAON TNV TTICTOANTITIKYA IKAVOTATA TOUG.

Eidikétepa n Etaipia 1Tpofaivel oe dlaxeipion Twv avolyudtwyv og TPaTeIKA 10pUuaTa Kal GAAQ
avTioupBaAAOueva pépn. Ta avwrtata TOTWTIKA 6pia avTioUPBaAAOuevwy Kal Ta opla KIvOUVwY
dlakavoviouoU pe  avrioudBaAAopeva pépn  eykpivovtal amd tnv Aioiknon. O kaBopiopdg Twv
QVAAUTIKWV opiwv yivetal ue Bdon 1o BaBud pepeyyudTnTag TOU avTIoUPPBaAAOuevou atrd diebveic oikoug
agiohoynong. O1  petafoAéc  oOTIC  TOTOANTITIKEG  Olofabuicselc  Twv  avTICUUPBOAASOUEVWV
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TTapakoAouBoUuvTal Kabnuepivd Kal oTToIECOATTOTE OIOQOPOTIOINCEIG OTA OpIa KOIVOTTOIOUVTAl OTIG
O1d@opeg utTnpeoiakég povadeg g Etaipiag. MNa tov kKaBopioud Ttwv opiwv AauBdavovral uttéywn ol
oTpatnyikég emoiwEelsc TnG ETaipiag, o1 0dnyie¢ Twv EmoTTiIKwy ApXwv Kal TO TTOANITIKOOIKOVOUIKO
TEPIBAANOV.

O kaBopioudg Twv opiwv oTa dIabEoiua Kal 0To XApTOQUAGKIO ZUVAAAQYWV YIVETOI PE YVWHPOVA TNV
opBoAoyioTiky dlacTropd Twv KeaAaiwv TnG ETaipiag kal tnv amo@uyf TwV OCUYKEVIPWOEWV OE€
ouvdedepéva avTiouuBalAdueva pépn.

8. KINAYNOZ ArOoPAz

H 1rpocéyyion ¢ ETaipiag otn diaxeipion tou Kivduvou ayopdg cival 61i Aol oI €TTIHEPOUG KivOUVol TTOU
OXeTiCovTal JE TOV Kivduvo ayopds (ETTITOKIAKOG, OUVOAAQYUATIKOG, KivOUVOG TIMWV XpnHUaTIoThpiou),
olaxeipiCovrar ammd Tnv YAK. H utnpeoia €xer tnv €uBovn avdamrtuéng TToAIMIKwy Kal S1adIkaoiwy yia Tn
dlaxeipion kKIivdUvwy Kal yia TNV Kabnuepivly TTapakoAouBnaon TG epapuoyng Toug. AUTEG o1 TTOMITIKEG Kal
oladikaoieg emmaveCeTdlovral 0€ TAKTA XPOVIKA SIa0TAUATA Kal eyKpivovtal atmmd To AloiknTIKG ZuuBouAio.
EmmpooBera, pe otéxo TNV avtioTaduion ri/kar peiwon Twv Kivouvwy, epapudlovtal TTOCOTIKOI KAl TTOIOTIKOI
TTEPIOPIOHOI OTIG DIAPOPES KATNYOPIES KIVOUVWV 1 OTIG dIAPOopeS OpacTnpIOTNTEG (OOAOYa, TTAPAYwWYA KATT.).

O kivduvog ayopdc agopd TIG HETABOAEG TIMWV KAl ATTOTIUNONG TWV XPNMATOTNIOTWTIKWY JECWV Kal TIG TUXOV
QpVNTIKEG ETTITITWOEIG TOUG OTnV agia Twv Bféoewv TTou katéxel n Etaipia yia idlo Aoyapiaoud oT0
XOPTOPUAAGKIO GUVOAAQYWV TNG.

Me Bdon Tnv ugioTduevn TTONITIKA TNG ETaipiag ommoIodATTIOTE VEO XPNMOTOTTIOTWTIKG PECO TTOU Ba el0axOei
OTO XAPTOPUAAGKIO ouvaAAaywv 1 /kal TTpog EIdIKA AlaTpaydATeuon, UTTOKEITAI O€ £yKpion atrd 1o AloIKNTIKO
2UMBoUAIO, TO OTTOIO KaI BETEI TTOIOTIKOUG TTEPIOPICHOUG Kail 6pla. To AloiknTiké ZupBouUAio £xel Tn duvaTdTnTa
va ¢ntAcel atmd Tnv YAK tnv €¢€taon Tou XpNHOTOTTIOTWTIKOU UECOU ava@OpIKA e GAOUG TOUG KIVOUVOUG
TTOU EUTTEPIKAEIOVTAI O€ QUTO.

H YAK o¢ TakTd Xpovikd SI00THUATA, TTAapaKOAoUBEi TOug KIvOUVOUG ayopdg KAVOVTAG XPRon Kal AAAwv
TEXVIKWYV OTTWG avaAUCEIG oevapiwy akpaiwy KaTaoTdoewv (stress test) kal avdAuon euaioBnaoiag (sensitivity
analysis) yia Tnv PeETaBOAR TnG agiag Tou XapTo@uAakiou cuvaAlaywv TTou Ba eméANBel péoa ammd didgopa
oevapla HETABOAWYV TWV eTTITOKIWY | GAAWV TTaPayovTwV (TTAPAAANAEG i} UN-TTAPAAANAEG HETABOALG).

O1 ouvaAhaypaTikoi Kivouvol OTTwg Kai ol uttéAoitrol Kivbuvol ayopds TrapakoAouBouvTal péca o€ €va
TAQioI0 opiwv TTou €xel eykpIBei atrd 10 AloIKNTIKG ZUPBoUAI0. Ze auTO TO TTAQICIO UTTAPXOUV OVOUAOTIKA
opia (ava vOuIoua, OUVOAIKA, Katd Tn OIAPKEIA TNG NUEPEG, TEAOG NUEPOG KATT.), OpIa KEPDBWV Kal {nUIWV
(P&L) ka1 6pia yia Tn péyiotn duvnTiKr ¢nUIA.

evikd n Etaipia &ev €xel onuavtikoU UWoug XapTOQUAAKIO CUVAAAQYWV.

Me oToixeia 31.12.2015 o1 KEQOAAIOKESG OTTAITAOEIG €ival :
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lMivakag 8
Kivbuvog Ayopdg: KepaAalakég ammaiTAoelg ue nuepounvia 31/12/2015 |

Kepalalakég ammaITAOEI§ yia TRV KAAuyn Moo (xIA. €)
KivdUvou ayopdg XIA-

1. ‘Evavt Kivduvou ©éong 19,25
2. 'EvavTi Kivduvou atré JETABOAEG IGOTIUIWV 0,00
3. 'EvavTi Kivduvou AvTiguuBaAAduevou 0,00
4. Evavti Kivduvou Alakavoviguou /

Mapadoong 0,00
5. 'Evavti Kivduvou M. X.A. 0,00
ZUvoAo 19,25

9. AEITOYPIrIKOZ KINAYNOZ

9.1 ‘Evvola Tou AgIToupyikoU KIiviUvou

Qg AsIToupyIKOG Kivduvog, voeital cUh@wva pe 1o apBpo 2 map. 18 Tou v. 3601/2007 o kivduvog TTéAeuong
CNMIWYV TTOU OQEIAETAI EITE OTNV AVETTAPKEIA EITE OTNV AOTOXIO ECWTEPIKWY OIABIKATIWY, PUOIKWY TTPOCWTTWY
KAl CUCTNPATWY €iTe a€ eEWTEPIKA yeyovoTa. EIdikdTEPQ, yia TNV ETaipia ouvioTouv A&Itoupyikd Kivouvo: a) o
AeyoOuevog VOMIKOG Kivouvog kal 18iwg, o Kivduvog aoTIKAG €ubuvng Tng Etaipiag 1mpo¢ KataBoAn
aTrolNUILOEWY O€ TPITOUG, B) O TTEPITITWOEIC ECWTEPIKNG Kal €EWTEPIKAS aTTATNG 0€ Bapog TG ETaipiag, y) n
OucAciToupyia Twv CUCTAUATWY ACQAAEiag €pyaTikoU OUVAMIKOU KAl TWV EPYACIOKWY TIPAKTIKWY, 0) N
OIaKOTTA TNG dpacTnEIdTNTAS 1] SUCAEITOUPYIO TWV CUCTNPATWY TTANPOYPOPIKAG, €) N KN €@apuoyn i n
AavBaouévn €QAPPOYA TWY ECWTEPIKWY DIABIKATIWY TTOU A@OPOUV TNV opyavwan Kal AsiToupyia TngG eTaipiag
Kal 0T) BAABN o€ evowuaTta TTEPIOUCIOKA oToixeia TnG eTaipiag. O YmeuBuvog EowTepikol EAéyxou Tng
Etaipiag, oTO TAQICI0 TWV TOKTIKWV KOl EKTAKTWVY €AEYXWV TTOU TTPOYMOTOTIOIEI, KATAypd®El Kal
KOATNYOPIOTTOIEI TO YEYOVOTA TTOU OUVIOTOUV AEITOUPYIKO KivOuvo. H kaTtaypagn €ival AeTTTouEPS, WOTE va
TTEPIYPAPETAI HE TAPAVEIA TO YEYOVOG, CUCTNMATIKA Kal TTEpIAaPBAavel aToixeia 1oTopikdTNTAg. H Kataypaen
YivETaI NAEKTPOVIKA WOTE va KaBioTaTtal AUECT Kal EUXEPWS TTPOOTTEAAOIUN aTTO TN dI0ikNon TNG £TAIPIOG Kal
TIG EUTTAEKOUEVEG UTTNPETIEG TNG ETAIPIAG.

9.2. Tp6TTOG UTTOAOYIOHOU TWV KEPAANIOKWY ATTAITACEWYV £VAVTI TOU AEITOUPYIKOU KIVOUVOU

O1 KepahalakéG ammaIThoEeIg évavTl Tou AsIToupyikoU Kivouvou, uttoAoyifovtal atrdé tnv ETaipia ye 1n péBodo
Tou Baoikou Aciktn, oUp@wva pe Ta TTPoBAeTTONEVA OTNV Keipevn vouoBeaia (BA. 16iwg Tov Kavovioud EE
575/2013 ka1 T0 N. 4261/2014). Na Tov uttoAoyIoPO AauBdaveral utrTdWn 0 PECOG OPOG TWV AKABAPIOTWY
AEITOUPYIKWV €00dWV TWV TPIWV TEAEUTAIWV €TWV aTTO TNV nUEPoUnvia avagopdg, otav ol XpAOoEIg tival
KepdOPOPeS. H avaAuon Tou Asitoupyikou Kivduvou Tng ETaipiag yia Tig utToBoAég ZuvTeAeoTr) Ke@aAalokig
ETTAPKEIAG EVTOG TNG XPAONG Tou €Toug 2014, Atav n akéAoubn :
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lMivakag 9

Mivakag AvaAuong Asitoupyikou Kivdiuvou
Meprypaen Xprion 2012 Xpnon 2013 Xprion 2014
2 0voAo Ecodwv 1.269.208 1.657.055 2.410.728
>0voAo E¢6dwv 525.681 612.907 1.285.102
Ailag@opd 'Ecoda -'E§oda: 743.527 1.044.148 1.125.626
Méoog 6pog TPIWV ETWV
(arréAutn/TIPR) 971.100

X 15%-= 145.670

AgiToupyikdg Kivduvog X 125 1.820.875

A6 TNV avwTépw avaAuon aTTOTUTTWVETAI TTWG 0 A&IToupylkog Kivduvog Tng ETaipiag yia TiIg UTTOBOAEG
evidg Tou €toug 2015 avepxotav oe 1.820.875 €. Katd ocuvémeia n eAAXIOTn KEQAAAIOKA aTTaitnon
avépxetal o€ 145.670 €.

10. ANOIFMATA YMNO TH MOP®H METOXON NMOY AEN TMMEPINAAMBANONTAI :TO
XAPTO®YAAKIO ZTNAAAATQON

H Etaipia dev TTapouciddel avolyua utrod Tn HOP®A PETOXWYV TToU dev TTEPIAAPBAvVOVTAl OTO XAPTOPUAAKIO
ouvaAAaywv TNG.

11. ANOIFMATA ZE OEZEIZ TITAOMNOIHZHZ

H ETaipia dev £xel TETOIOU €idOUG avoiyuaTa.

12. MOXAEYZH

H ETtaipia Adyw Tou peyéBoug TnNG Kal TNG @UONG TWV £pYaCIWY €XEl UTToAoyioel e oToixeia 31/12/2015
Tov akOAouBo Agiktn MdxAeuong (AM).

A.M.= EvepynTiké /1510 Ke@dAaia = 6.751.460 / 2.687.079 = 2,51

13. KEOAAAIAKEZ ANAITHZEIZ

H Etaipia xpnoigotroiei tnv Tutrotroinuévn MéEBoBO yia Tov UTTOAOYIONO TOu KeEQOAdiou yia OKOTTOUG
TMOTWTIKOU KIVOUVOU Kal KIvOUvou ayopds kal T MéBodo tou BaoikoU Agiktn yia okotroug Agitoupyikou
KivéUuvou.
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To kepdAaio TTou kpiBnke avaykaio ammd Tnv AEMNEY pe nuepounvia avagopdg tnv 31 Aekeufpiou 2015
€ixe we €N :

O Kivduvog Ayopdg via tnv AEMEY avAABe oto mood Twv 240.660 €. Q¢ ek TOUTOU Kal Pe Bdon TNV
Keipevn vouoBeaia o1 eAAXIOTEG KEQAAQIOKEG ATTAITAOEIS EvavTl TOu KIVOUvVou ayopdg, aviiABav ato 1TTogd
Twv 19.253 €.

Me oToixeia 31" Aekeufpiou 2015 n etaipia mapouciace MoTwtikd Kivduvo Uwoug 7.436.361 €. Ol
eENAXIOTEG KEQAAQIOKEG QTTAITACEIS £vaVTl TOU TTIOTWTIKOU KIvOUVOU, GUM@QWVA WE TNV KEIPEVN vouoBeaia
avepyxoviouaav ag 594,909 €.

Me oToixeia 31" AekepPpiou 2015 n Etaipia mmapouaiace Acitoupyikd Kivduvo Uywoug 1.820.875 €. O
eAAXIOTEG KEPAAQIOKES ATTAITACEIG £vavTl TOU AEITOUpYIKOU KivoUvou, CUP@WVa JE TNV KEiPEVN vouoBeaia
avepyoviouoav o€ 145.670 €.

Me Bdon Ta TTapatrdvw To GUVOAO Tou aTTaItoUpevo Ke@aAaiou aviABe og 759.832 € 41Twg cuvowileTal Kal
OTOV TTAPOKATW TTiVaKA :

MMivakag 10
| 20voAo Atraitoupevou KepaAaiou |
Kivduvog ExBean O.Wd KE(Apg))Ez;T(gég
€idog KIvdUvou ATTQITRGEIC
Ayopdg 240.660 19.253
MoTWTIKOG 7.436.361 594.909
NEITOUPYIKOG 1.820.875 145.670
2UvolAo Atraitoupevou Kegalaiou 759.832

14. NOAITIKH AMMOAOXQN — APOPO 450 KANONIZMOY EE 575

To Aloiknmikd ZupBouAio Tng Etaipiag éxer uioBetioel MoAimikh Apoifwyv n otroia KaAUTITEl OAO TO
TTPoowTTIKG TNG ETaipiag. H TTOAITIKR) auTr) oav OKoTro éxel Tnv TTARpn diagdveia eviog TG ETaipiag kabwg
Kal Tnv ouvdeon TG MoAImikAg ApoiBwy Pe Toug aTpaTtnyikoug atéxoug NG Etaipiag, Tig agieg, Tig emdIwEEIg
KOl TA PAKPOTTPOBEOoUa CUPGEPOVTA TNG, TNV ATTOQUYH OUYKPOUONG CUMGEPOVIWV KOl TNV ATTOQUYN
evBappuvaong TnG UTTEPPOAIKAG avaAnwng Kivouvwy. Tautdxpova, Tpocacn atnv MoAITIkr auTr) €xel 6Ao TO
TTpoowTTiké TNG ETaipiag.

H tmoNiTIkr) atrodoxwv Tng ETaipiag KAAUTITEl TIG TOKTIKEG KOl TIG TIPOCOETEG-EKTAKTEG ATTOOOXEG KAl AMOIBES
(bonus), og oxéon pe OAEG TIG KATNyopieg UTTAAAAAWY, TWV OTToIWYV OI aTTodoXEG CUuVOEoVTal e KaBrKovTa
TTOU €ival duvaTOV va £TTNPEACOUV TA XAPAKTNPIOTIKA KIvOUvou TnG ETaipiag. H ev Adyw TTONITIKA KAAUTTTEI
KGOe emimmedo TN opyavwrtikAG OOUAG, ME 101aiTEPN €U@POCN OTIC AUOIBEC Twv peEAWV Tou AloIKNTIKOU
ZUPBOUAIOU Kal TWV AVWTATWY OTEAEXWV Kal UTTAAAANAWY TTOU CUPPETEXOUV OTIG ATTOQPAOCEIS YIa TNV avaAnyn
Kai Tn dlaxeipion KIivoUuvwy yia Aoyapliaouo Tng ETaipiag.

To AioiknTiké ZuuBouAio Tng Etaipiag civalr uttetBuvo yia Tnv KatapTion, €Qappoyn Kal avabewpnon Tng
MoAImikAg Atrodoxwyv. Aev £xel cuoTabei ETpotrr) ATTodoxwy kabwg cupewva ue Tov N. 4261-5/5/2014 ap.
84 Tap. 5 kai TN Zuotaon 2003/361/EK ap. 2 map. 2 n Etaipia guTTitTITel 0TV KATAYOPIO TWV HIKPWV
eTMIXEIPNoewV (€xel AiyoTepoug atrd 50 epyalOPEVOUG KAl O €TACIOG KUKAOG €pyaciwv | To 0UVOAO Tou
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IooAoyiopoU dev utrepPaivel Ta 10 ekar. €. Ae xpnoidotmoinbnke €EwTEPIKOG OUPPBOUAOG, O OTToiog va
oupueTeixe atn diapdpewon Tng MoAiTikig Amodoxwyv Tng ETaipiag.

2€ TIEPITITWOTN TTOU 01 auoIBEC cuvdEovTal PE TIG ETMIOOCEIC, TO OUVOAIKO TTOOO Twv TTapoXwyv PaagileTal o€
éva ouvduaoud agloAdéynong Twv emMOOCEWY TOU ATOPOU, TOU TUAMOTOG OTO OTIOI0 QVAKEl Kal TwV
OUVOAIKWYV OIKOVOMIKWY atroTeAeopdtwy Tng Etaipiag. Katd tnv agloAdynon Twv atopikwy eTmOOCEWY
AapBdvovtal uTtTéwn TTocoTIKA aAAG Kal TTOIOTIKA KPITAPIA.

Katd tnv agioAdynon AapBdvovtal utr dyiv JeTagu aAAwy :

e OUuuBOAN oTnv aufnon Twv £06dwv TG Etaipiag, €1dIkd Twv epyalopévwy OE Wn UTTOOTNPIKTIKEG
UTTNPECIEG (THAMA TTWAACEWY, TUAMA XPNUATIOTNPIOKWY CUvaAAaywyv, TUAua dlaxeipiong XapTogulakiou
K.A.TT),

e TOTA £Qappoyn BeapikoU TTAaiGiou,

e THPNON E€0WTEPIKOU KavoviopoU TnGg ETaipiag (KWOIKAG OCUPTTEPIPOPAS TTPOCWTTIKOU, OTTOQUYI
oUYKPOUONG CUHQPEPOVTWY, KOVOVIOUOG TTAPOXNG TTIOTWOEWY, KAVOVIOROG CUVOAAQYWY TTPOCWTTIKOU,
Kavoviouég EETTAUATOG, dlaxeipiong KIvVOUVWY, AYNG Kal EKTEAEONG EVTOAWY K.A.TT),

e KAvOTTOINON TTEAQTWV (MAKPOXPOVIa cuvepyaoia TTEAATN Pe TNV ETaipia, piIKpdg apiBuog mapatrévwy
K.A.TT),

e YEVIKOTEPN CUNTTEPIPOPA TOU £pyalouévou.

Ava@opikd e kKpiripia avaBoAng katafoAng kal katoxUpwong auoiBwyv n Etaipia duvartal ye ATrégpacn Tou
AloiknTiIkoU ZupBouAiou va avacTeilel epoéoov £xouv BeaTmioTei 1) 500¢i, TNV KaTaBoAr] onuavTikou PEPoug, Kal
o€ KABe TTEPITITWON TOUAdXIOTOV TT0000TO 60%, TwV YETABANTWY ATTOSOXWYV £QOCOV AUTEG KPIVETAI OTI £X0UV
oucIWdN avTikTUTTO 0TO TTPOQPIA KIvOUvou Tng Etaipiag oe oxéon ue Tnv ekdoTtote OIKovouiK ouykupia. Ol
TTANPWTEEG ATTODOXEG TTOU TEAOUV UTTO QVAOTOAR KATOXUPWVOVTAI KAT avaoAoyid TOU €EVATTOUEVOVTOG
XPOVIKOU BIaoTAPATOG MEXPI TN AAEN TNG TTEPIGSOU avaOTOANG.

Otav &¢ 10 PeTABANTO PEPOG TV ATTOBOXWY aPopd ot 181IaiTEPa UYNAG TTood, avacTEAAETAI N KATABOAR Tou
TOUAGXIOTOV KaTd TT0000TO 80% TOou TToooU. H xpovikr didpkela TNG avacToAg Ba kabopiletal e Baon tov
ETTIXEIPNMATIKO KUKAO, TN @UON KAl TOUG KIVOUVOUG TNG ETTIXEIPNMATIKAG dpacTnpIidTNTAG TNG ETTIXEIPNONG,
KaBwg Kai TIG dpacTnPIOTNTES TOU £V AOYW HWEAOUG TOU TTPOCWTTIKOU.

H Etaipia 6idel etmidopa TapaywylkotnTag (bonus) 10 UWOG TOU OTTOIOU €ival TTOCOOTO £TTi TNG Agiag Twv
TTPOUNBEIWV 1 auoIfwy TTou €IoTTPATTEl N ETaupia atrd utinpecieg Tou TTapéxel o TTEAATEG TTOU OUOTNOE O€
QUTAV 0 epyalopevog. H ETaipia kpivel 611 TO gv AOyw eTTidOopa dev €XEI OUCIWON QVTIKTUTTO OTO TTPOQIA
KivdUvou Tng KaTt epapuoyn TNG EykukAiou 48/11.5.2012 tng Emitpotirg KepaAaiayopdg.

H Etaipia duvatar va Oidel oIkeloBeAeic TTapPOxEG, O OTToieg eival eAelBepa avakANTEG OTTOTEOATIOTE
XPNMOTIKEG | O€ €id0og TTapoxES (T7.X. odoITTopIKA £€00a, XPron UTTNPECIOKWY oxXnudtwy K.d.). H Etaipia
ouvatal va Trapéxel o€ €pyadouEvouG TNG TTPOOOETEG TTOPOXEG E€iTe yia €mMPPABEUCN QUTWV E€iTE yia
O1euKOAUVON TOUG KATA TNV TTAPOXN TWV UTTNPECIWY TOug TTPog Tnv ETaipia. H ETaipia £xel Tn duvardtnta va
QVaKAAEOEl AQUTEG OTTOTEDATTOTE KAl va TTAUCEI TN XOPrynon Toug.
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A. oToixeio 7’

MERIT

ATTOB0X£EG aVA ETTIXEIPNHUATIKO
Topéa 2015

TOMEAS ZTAOEPEZ METABAHTEZ ZYNOAIKEZ APIOMOZ
AMOAOXEZ AMOAOXEZ AMOAOXEZ AMAZXOAOYMENQN
ANQTEPA AIOIKHTIKA ZTEAEXH 148.578,72 54.666,02 203.244,74 6
EAErKTIKOZ TOMEAZ 16.238,09 2.014,25 18.252,34 1
ENENAYTIKEZ YMNHPEZIEZ 270.526,17 46.113,89 316.640,06 16
AIOIKHTIKOZ TOMEAZ 208.922,96 2.525,40 211.448,36 14
2YNOAO 644.265,94 105.319,56 749.585,50 37

B. oToixgio n’

O1 0UVOAIKEG TTOOOTIKEG TTANPOPOPIEG AVAPOPIKE WE TIG ATTOOOXEG TOU TTPONYOUUEVOU £TOUG KATAVEUNUEVEG
o€ atTodOXEG AVWTEPWYV BIOIKNTIKWY CTEAEXWV KAl ATTOOOXEC MEAWV TTPOCWTTIKOU £XOUV WG EENG :

ANOAOXEZ ETOYZ 2015

ZYNOAO AMNOAOXQN ( €)
749.585,50

NOINEZ ANOAOXEZX ( €)
546.340,76

ATOAOXES ANQTEPHS AIOIZHSHS
& RISK MGNT. (€)

203.244,74

STAOEPEZ AMOAOXEZ ( €)
148.578,72

METABAHTES AMOAOXES ( €)
50.653,54

METABAHTES AMOAOXES ( €)
54.666,02

STAGEPEZ ANOAOXES ( €)
495.687,22

e OAa 1a TT00G 0QOpPOUV PETPNTA.

o Néeg TANpwWPES Adyw TTPOoANYWNG Kal aplBuog dikalouxwy : 54.787,42 €/6 dTroua
o [MAnpwéG Adyw atroxwpnong Kal apiBuog dikaiouxwy : 8.315,58€/3 dropua

o "Yyog atrolnuitncewy Adyw atroxwpnong : 700,00 €

o  YwnAoTepo TTOCG atmolnpiwong o€ HEPJOVWHEVO TTPpOowTTO: 700,00 €
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Agv UTTAPYOUV TETOIEG TTEPITITWOEIG.
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MEPOZz B’

AHMOZIONOIHZH ZTOIXEIQON BAZH TQON NMPOBAEMNOMENQN 2TA APOPA 81 éwg 88 TOY N.
4261/2014

Me Bdaon Ta TpoBAcTTopeva ota avwTtépw GpBpa n MERIT Xpnupatiotnpiakry AEMEY dnpooioTtrolgi TIg
OKOAOUBEG TTANPOYOPIEG:

ApBpo 81
a) Emrwvuyia: MERIT Xpnuatiotnpiaki A.E.IN.E.Y.

duon Apaotnpiotitwy: H MERIT eivai Etaipia MNapoxrig Emevoutikwyv Ytnpeoiwv (EMEY) kai Bdoer Tou
KartaoTaTikoU TnNG Kal OXETIKAG adelag Tou €xel AdPel ammd tnv Emrpot) KegaAaiayopdg, Trapéxel o€
TEAATEG TNG ETTEVOUTIKEG KAl TTOPETTOPEVEG UTTNPETIES, WG AUTEC vooUvTal OTIG BIATAEEIS ToOUu ApBpou 4 Tou
N. 3606/2007 «Ayopég XPNHOTOTTIOTWTIKWY PECWV KAl AAAeg dIaTageic», 6TTwg KABe @opd 1oxUouv, R
0€ OTTOIEGOATTOTE GANEG VOUOBETIKEG DIATAEEIS TUXOV TIG AVTIKATACTHOOUV.

Fewypagiki ©éon: H £dpa Tng etaipiag MERIT Xpnuatiotnpiakn A.E.IM.E.Y givar otnv ABrva, I'. Zoupn 3 T.K.
10557

B) KukAoc epyaaiwyv TapeABovToc £€Touc: 1.211.393 €

v) Ap1Budc epyalouévwy o€ Ic00dUvapo KaBeoTwC TTARpoUC atraoxoAnonc: 32

0) AtroteAéouaTta TTPo @OpwyV: (337.934)€

£) Pdpoc i TV amoTeAeoudTWY: 62.781 €

o1) Eiorpartépevec Onuoaoiec mOOTACEIC: -

ApBpo 82

2UVvOAIKR} atmédoon oToixeiwv evepynTikou (KaBapd amotéAeopa / mpog "Yywog Evepyntikou) : - 400.715 /
6.751.460 = -5,94 %.

ApBpo 83

Néyw Tou peyéBoug Kal TG PETOXIKAG oUvBeong Tng ETaipiag (avAkel oe 17 petdyxoug, QUOIKA TTPOCWTTA €K
TWV OTToiWV 0 PBACIKOG HETOXOG KaTéxel TO 66,49525% Twv WETOXWYV) N €AoYy Twv HeEAwWV Tou A.Z.
TTpayuaToTroigiTal aueca amod Tnv Mevikg ZuvéAeuon auTig, n otroia AauBdavel uTTOWIV TNG TOOO TA OTOMIKA
oToIXEia Twv utTown@iwv (yvwoelg, OegI0TNTEG, QNN euTTEIpia K.A) 600 Kal TOUG Kal TOug BeouIKoUg
TTEPIOPIOUOUG WG TTPOG Tov dlopiopd Kai 18iwg 10 dpbpo 83 Tou N. 4261/2014. To AX Tng ETaipiag civai
eCapeAég kal kavéva PEAOG Tou Oev KaTEXEI BEanN eKTEAEOTIKN A un o€ AZ GAANG VOMIKAG ovTOTNTAG.
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