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MEPIAHWH

H XPNUOTOOLKOVOULIKI) QVAAUCN TWV ETIXELPNOEWYV OMOTEAEL Lot QMO TIG TAEOV
oUYXPOVEG Kal SUVAULKEG TITUXEG TNG EMLOTAUNG TWV OLKOVOULKWY. € VOV KOOUO
TIOU ETUKPATEL TO PALVOUEVO TNG MOYKOOULOMOINONG KoL Ol EMEVOUTEG UTTOPEL va
Tipogpxovtal amo Oladope; XWPEG, EVW OL METOXEG TWV ETUXEPAOEWV va
Slampaypoatevovtal os Sladopa XPNUOTLOTHPLO VA TOV KOGHO, N avaykn yla 000 To
duvatov peyalutepn mAnpodopnon €ivol MOPATAVW OO ETUTAKTIKY. Ol XpHOTEG
TWV OLKOVOULKWY KOTOOTACEWV, avtAoUv mAnpodopieg mou Ba Toug eival XproLUES
OTIG anmodAOoELC TTOU AQBAVOUV O OXECN HE TNV EMLXELPNON TOU HEAETOUV, HEOW

NG XPNHMOTOOLKOVOULKAG avaAuong.

OL tpamneleg, oTo OUYXPOVO KOOUO E€lval KUPlwWG OVWVUUEC ETALPLEC OL OTmoleg
evbladépovtal yia T Blwoluotnta, T otabepotnta Kol TNV avamtuén toug. To
oUVOAO TWV TpaMelWV QMOTEAEL TO TPATEIKO CUOTNUA KoL €lval O TIUPAVAG TNG
olkovoplag plag xwpog i evog ouvolou xwpwv. O poAog Twv Tpamelwv eival
ONUOVTIKOG, av avaAoylotel kavelg oOtL elvat autég mou PonBouv Tig AGAAeg
ETIXELPNOELS, HEOW TNG XPNUATOSOTNONG TIOU TAPEXOUV, VA UTIAPXOUV KOl Vol
avamtuooovtal. H avantuén tng olkovouiag CUVENWG eEQPTATAL ATIO TNV AVATTTUEN

ToU Tpamellkol CUCTHUATOC.

H mapouoa gpyoaocio £XeL WC OKOTO va AVOAUCEL TN XPNHMOTOOLKOVOULKH KATAOTOON
600 €K TWV TECOAPWV CUCTNHATIKWY Tpamelwv TG EAAASAG, péow TG olYKPLONG
HeTall touc. MNa to okomod auto, ANdOnkav umoyn ta mpodid tng Tpamelag
Newpaiwg kat tng EOvikAg Tpamelag tng EAAASOG Kal Ol OLKOVOULKEG EKOETELG TOUG
yla ta €tn amd to 2012 €wg kat to 2019. YroAoyiotnkav ot kUpLot aptBuodeikteg kat
e€nxdnoav cupnepdopata pe Baon ta mpodiA KoL TNV mopoU oo XPNHUATOOLKOVOULKN

avaAuon, yLa Tnv kataotoon twv duo tpamnelwyv orRUeEpa.
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KEDAAAIO 1°: Eloaywyn

1.1 XPHMATOOIKONOMIKH ANAAYZH

1.1.1. Xpnuatootkovoutkr Avahuon —'Evvoleg kal Oplopog

H xpnuotoolkovoulky avaAluon amoteAel mAEov €va  XpAOLUO epyaAeio yla tnv
amocadnvion kKot afloAdynon Tng KAtaotacng omolacdnmote emixeipnong. H
avaAuon auth amoteAel kKAado tNG AOYLOTIKAG, AAQ XPNOLUOTIOLELTAL amtO OAOUG
TOUG ETILOTILOVEG TWV OLKOVOLLLKWV.

Ma va pOXWPNOEL KAVELG OTNV XPNUOTOOLKOVOULKN avaAuaon, Ba TPEMEL apyLka va
yvwpilel ta péoa ta omoia Oa yxpnoipomouost. H afloAdynon twv HECWV aUTWV,
KaBwg Kot n eppnveia Toug, Baociletal oTA OTOLXELO TWV OLKOVOULIKWY KOTOOTAOEWV
TIOU OUVTOOOEL JLLOL ETIXELPNON KAl OTALTEL Lo EEOLKELWON UE AUTEG (TLG OLKOVORLLKEG
KATAOTAOELG).

H XpNUOTOOLKOVOULKI) avAAUGCN EXEL APKETEC TITUXEC, OVAAOYQ LE TO ATOLO TO OToLo
B€éAeL va avtAnoel tnv mAnpodopia. H avaykn ywa mAnpodopnon 6cov adopd tnv
OLKOVOWLKA Kataotoon plag emxeipnong motkiAAel kat e§aptatal anod tig BAEYPELS
Twv Xpnotwv. OL XPAOTEG TWV OLKOVOULKWY KATOOTAOEWV MMOPEL va €ival ol
€MevOUTEC, Ol TILOTWTEG, oL PEToxol, N Sloiknon, ot epyalopevol, to Kpadtog, ot
tpamnelec, n popoloyikn dolknon, K.a. Avaloya Aoumov, Ue To oLog eival o Xpnotng,
akoAouBoulvtal Siadopeg pEBodol yia avaluon Sivovrag éudacn ota HeyEOn
(otoweia) mou amalttel o kaBEvag and autoug, AVAAOYO LE TOV OKOTIO TIOU ETILSLWKEL
(Nwpxog,2004).

‘EToL AOUOV, Ol TIOTWTEC ULaG eMIXElpnong evoladEpovTal KUPLWE Lol TNV EUXEPELD
LLOG ETILXELPNONG VAl ATTOTTIANPWVEL TIC BpaxumpoBeapeg euBUVEC TNG OTNV WP TOUC.
Enopévwg, otpédouv to BAPOG TOUG OTN PEVCTOTNTA TNG ETLXELPNONG KOL YEVIKOTEPQL
otnv avdAuon mou adopd TNV KOTAoTAOoN TNG EMXELPNONG VA ATTOTIANPWVEL EVTOG
OTEVWV XPOVLKWV opiwv (Nwdpxog,2004).

Amo tnv GAAn TAEUpPA, oL MOKPAG Sldpkelag SAVELOTEG TNG EMXELPNONG, yLa
napadelypua ot tpamneleg, evdladEpovial yla TNV HOKPOXPOVIA KATAOTAON TNG
EMIXelpnoNnG Kat toug Seikteg mou adopolv TNV katdotaon autr. Eldikotepa, Tétolot
davelotéc evlladépovtal yla TNV otabepotnta TG EmMXelpnong HECOW TNG
TIEPLOUCLAKNC KATAOTAONG TNG EMLXE(PNONG KoL EAV QUTA lval uTtoBNKeVPEVN 1] OXL.
‘Etol, otpEdouv To BAPOC TOUG OXL OTN PEVCTOTNTA, OAAG OTNV AMOSOTIKOTNTA TNG
eneipnong(Nwapxog,2004).

Opola pe T tpaneleg ival Kol n MeEPIMTWOoN TwV HETOXWV Kot urtoPridLwv LETOXWV
(emevéutwv) pog emxeipnong. Autég ol U0 Katnyoplieg evdladEpovtal Kuplwg yla
TNV armodoTKOTNTA TNG ETIXEIPNONG KOL YLA TNV TIEPLOUCLAKN KOTAOTAON TNG, WOTE
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va £xeL amodoon to kedpalalo mouv Ba Secpsvoouv otnv enixeipnon. Apa eéstalouv
Toug Oeikteg ekeivoug mou adopolv TNV amodoTKOTNTA KoL TNV TIEPLOUGCLAKNA
S1apBpwon (Nidpxog,2004).

OL OLKOVOULKEG KOTOOTAOELG TIOPEXOUV TIANPOPOPLEC, OL OMOoleg OMwC avadEpOnke
BonBouv Sladopouc XProTEC, EOWTEPLKOUG Kol €EWTEPLKOUG, OL Omoiol TEALKA
evbladpepovtal va Adfouv amoddaoelg avadopkd Ue tnv KABe emeipnon. O
KATAOTAOELG €lval mnyn mAnpoddpnong, ald Ba mpenel va AapBdvovial umoyn
CUUMANPWHOTIKA He GA\a otolxela kat €€w Aoylotikd Oebopéva, ta omoia
avtAouvtal amo TG €TNOLEG €KOEOELG TOU OUVTAOOOUV KAl OnUOCLEVOUV oL
enelpnoets (Nwapyog,2004).

OL ekBE0ELG QUTEG, IOV €lval KATA KavOVA YPATITEG, YVWOTOTIOLOUV OTO €UPU KOLVO
TLC AOYLOTLKEG TTANPODOPLEG TWV OLKOVOULKWV KATAOTACEWY TOOO OTOUG XPHOTEG TTOU
elval eowteplkol 0600 Kal otoug efwteplkolC. Emiong Slakpivovtal o AUTEC TOU
elval UTIOXPEWTLKEG Ao TN vopoBeoia Kol o€ AQUTEC TTOU 0lpOPOUV ATTOKAELOTIKA KOl
LLOVO TOUG E0WTEPLKOUG Xpnoteg (Stoiknon) (Mamadéag,2010).

Ot mpoPAemnoOpevVeG amod tnv vouoBeoiaol AOYLOTIKEG EKOETEL £XOUV WG OKOTIO TOUG Val
mAnpodoprnoouv KUplwg Toucg e€WTEPLKOUC XPrOTEC, OTWG TLC TPATElEC, TIG edOoplEG,
TOUG METOXOUG, €MeVOUTEG KOl TUOTWTEG. BEPala, Ol OUYKEKPLUEVEG EKOEOELG
umopoUv va BonBAcouv Kol TOUG E€0WTEPLKOUG XPNOTEG OTO VO KOTAVONROGOUV
Sladopa {ntiparta. OL ekBEoeLg auTég, Baoilovtal UTIOXPEWTIKA OE KOVOVEG, OPXES
Kal peBodoug ou eival yevikd mapadektég (Mkikag, 2002).

Ao tnv GAAn mAeupd, oL AoyloTIKEG €KBECELG TTOU adOPOUV TOUG ECWTEPLKOUG
xpnoteg, 6nAadn epyalopévoug kat dloiknon Kupiwg, meplexouv mAnpodopieg ol
omoieg Sev eival dnuootevoeg. Me GAAa Aoyla, oL TAnpodopieg ot eKOETELG
OUTEG £lvOl EUTILOTEUTIKEG KOl AMOTEAOUV TNV €E0WTEPLKN TTANPodOpnon Kot Umopel
va adopolV TNV KOGTOAOYNGN, TNV TILOAOYNON TOU TPOIOVTOG Kal GAAX TTapOUOLaL.
To mA€ov KUPLO XOPAKTNPLOTIKO TOUC elval OTL oL ekBEoelg autég dev otnpilovtal
UTIOXPEWTLKA O€ YEVIKOUG KAVOVEG, apXEG KoL TPAKTIKES (Mkikag, 2002).

H Baolkn avaykn yia thv Omapén TnG XPNUATOOLKOVOWLKNG avaAluong sival n
TANpodOPNON TIOU TOPEXEL OTOUG EEWTEPLKOUG XPHOTEG KOl AVOAUTEG, oL orolotl
OMWG €lval EMOUEVO SEV UTOPOUV va €XOUV TIPOCPACN OTA ECWTEPLKA OTOLXELA LG
enuxeipnong. Ouolaotikd eivat yla Adyoug dtadavelag Tou eUpUTEPOU KOWVOU Kal
€XEL WG OKOTO TNV KatamoAéunon tg dtadBopdg kat Tng kakodlaxeiptong. Kabe
XPOVO ONUOGCLEVOVTOL OL OLKOVOMLKEG KOTOOTOOELG TWV ETIXELPNOEWY, OL OTOLEG
kataptilovtal PBAcel KOVOVWY, TPAKTIKWY Kol HeEBOSdwvV Tmou elval yevika
napadektéG. O LOOAOYLOMOG KOL N KOTAOTOON QMOTEAECUATWY XPNong €lval ot
ONUOVTLIKOTEPEC ATIO QUTEG KOl SNLOCLEVOVTAL O HEV LOOAOYLOUOG OE TOKTA XPOVIKA
Slootnpata (KABe TPELG UAVEG), EVW N KOTAOTACN QAMOTEAECUATWV Xpriong KAOe
€10¢. H &nuooieuon mpayuartonoleital, €k tou vopou, eite oto dadiktuo otnv
lotooeAida NG emixeipnong, eite oe epnuepideg eupeiag kKukAodopiag (OLKOVOULKEG
A ToAwtikeg) (Mamadéag, 2010).
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QoTO00, N XPNUATOOLKOVOULKH) 0lVAAUGCH TTOPOUCLATEL KOl KATIOLO LELOVEKTAATA, Ta
ormola KaBlotoUv TNV OVAAUCN TWV OLKOVOULIKWY KATAOTAOEwV OUokoAn. To
KUPLOTEPO PELOVEKTNUA ELVAL TO YEYOVOG OTL Ta Sedopéva mou meplapavovtal oTig
KATAoTAOELG €lval oxebov mavta MOAU TEPANTITIKA KOL OE KATIOLEG TEPLTTWOELG
OVOMOLOYEVH MULOG KOL MMOPEL VO UTIAPXOUV TAPATAVW amd &vav evOeSELYUEVO
TPOTO ATIELKOVLONG TOUG. To S€UTEPO ONUAVTLIKO PELOVEKTNUA adopd To SldoThua TO
omolo pecolaPel and To xpoOvo CUVTOENG TWV KOTOOTACEWVY, HEXPL KAl TOV XPOVO
TIOU ylvovTal YVWOTECG 0TO KOO, HeCOAOBeL TTOAU peydAo SLAoTnUa, EMOUEVWG Elval
SUOKOAO OTO HECOSLACTN O VO UTIAPXEL EMAPKELC KaL opBn TTAnpoddpnon.

H xpnuotoolkovoulkr avaiuon Sltakpivetal os opllovtia, KAOETN i SLOCTPWUATIKNA
Kal o€ avaAuon pe aplBpodeikteg (Nwapyog, 2004).

1.1.2. Opuoévtia XpnUOTOOWKOVOLLKT AVAAUo)

H avaAuon autou tou eidoug amoteAel cuykpLtik HEBodo, n omola avrtutapafalet
TG METOPOAEG TwV TOWKIAWY OTOLXELWV TWV OLKOVOULKWY KOTAOTACEWV KOL TLG
HETABOAEG TNG KaBapnr g BEong pLa eTxeipnong.

Avalutikotepa, pe ™) HEBOSO auth Ta oTOLXElD TTOU KATOPTI{OUV TLG OLKOVOLKEG
KATOOTAOEL, opadomolovvtal, SnAadn KATOTACOOVIAL O KOATNYOPLEG, ylo KAOe
XpNon (OlKoVOoULKO €T0G) EexwpPLoTA Kot ocuykpivovtal petau tous. Etol Ta otoleia
QTOKTOUV ONUacLa KoL UITOpoUV Val Elval CUYKPLOLO SLOXPOVLKA.

OL 5Lapopég QUTEG TPOKUTITOUV 0€ GUOCLKA PEYEDN KO LETATPEMOVTOL O€ TTOcOooTLal
yla va pmopoulv va eival cuykpiowa. Mo TNV UETOTPOTI TOUG amo amdAuToug
oplOpoUc o MOo0OTO, XpeLaletal Eva €to¢ Baong, SnAadn éva £€tog avadopdg, wote
VOl UMOPOUUE VO SLATILIOTWOOUHE TIC HMETABOAEC TTIOU EMEPYOVTOL TA UTIOAOLTIAL £€TN
(Mmapdn, 2tépylo kat T{ako, 2015).

1.1.3. KaBetn r) Atactpwuatikn AvaAuon

Me tnv avaluon auth, n oUYKPLON YIVETAL O OXEon UE TNV TOpPEeia mMou €XEL n
emuxeipnon oe OlabOXIKEG XPNOELg, €lte o€ oUyKplon HE AAAEC ETUXELPNOELG
TIAPOHOLOG SPAoTNPLOTNTOG LECA OE CUYKEKPLUEVO £T0G. I tnv eniteuén autou, Ba
TIPEMEL VA KOTOPTLOTOUV Ol «KOTOOTAOEL( KOlwoU pHeyéBoucg», pe tn Ponbela
opLlOPOSEIKTWV.

H avdAuon Tng «Kotdotaong KOwou PeyEBOUG», OUCLAOTIKA LETUTPETIEL TA OTOLXELQ
TIOU KOTAPTI{OUV TLG KATOOTAOELG (AOYOpLACLOUG) OE TTOGOOTA EML TOU CUVOAOU TOU
LEYEBOUC TNC OLKOVOULKNC Kataotaong. Me aAa Adyla, ta otolyeia tou Evepyntikol
oTtoVv |0OAOYLOPOU, LETATPEMOVTAL OE TTOCOOTA ETTL TOU GUVOAOU TOU EvepynTikou Kal

YeAiba 7




napouaotalovtol Kot auTtov Tov Tpomo. Opoilwg yivetal yia to Nabntiko, tnv Kaboapn
O¢on koL to AloteAéopata Xprnong.

OL OouyKkploelg KOT QUTOV TOV TPOTMO &lval €TITEVELUEG KAl TO EMUMOSLO TNG
SLaPOPETIKOTNTAC TWV KOTOOTACEWV TIOUEL VA UTTAPXEL, TTOPEXOVTAG TIo aodaln
CUMMEPAOUOTA €(TE ylo TNV €mXelpnon w¢ oUVoAo &lte yla KABe Aoyaploopo
Eexwplotd og oxéon e To ouvoAo (Mmapdn, ZtépyLo kat T{dako, 2015).

1.1.4. Avdluon e AplBuobeikteg

OL aplBuobdeikteg amoteAoUV TO KUPLOTEPO LECO TNG AOYLOTLKAG VLA VA UTOPECEL VAl
napéxel mAnpodopieq ota evdladepoueva PEPN, OE OXEON HE TNV OLKOVORLKNA
Kataotoon pag emnxeipnong. Ot aplBuodeikteg £kavav TNV epdavion Toug EMeLTa
OO TO OLKOVOMLKO Kpay Tou 1929 otnv Apepikr). OL TPWTEC ETUXELPNOELG TIOU
epdappooav TNV avaluon pe aplBpodeikteg, ntav ot Tpamneled.

H avaAuon autoU tou ldouc, MapEXEL ONUOVTIKEG TAnPodopilec yla TNV MPoodo tNg
eMxeipnong kat Bewpeltal xpnowo €pyalelo yla TNV EPUNVELN TWV OLKOVOULKWV
HeyeBwv tnG. Auto cupBaivel, S16tL Suo dedopéva pmopouv va depeuvnBolv e TN
ouykpLon Touc. Emeldn Aoutov n avaiuon yivetal péow olykpLong, anapaitnto eivatl
oL aplBuodeikteg va punv eival pepovwpévol, ald va Aettoupyolv wg cUvolo. Me
OGMa  Aoyia Ba  mpémel va  ouykplveTal HE AANOUG, QVTILTPOCWIEUTIKOUG
oplOpodeiktec.

H mapandvw olyKkpLon, TPayATOTIOLETOL TOOO YLa TNV TpEXouoa, 600 Kal yLa TNV
HOKPOTIPOOEGUN OLKOVOULKN KATAoTaon tng emxeipnong. Autod dnuoupyel tnv
avAyKn voL UTTAPXOUV KATIOLA TTPOTUTIAL CUYKPLONG, Ta omtoia BonBouv otnv KaAuTtepn
KOLL TILO QLVTLKELUEVLKN avAaAuaon TnG emxeipnong. TETola MPOTUTIAL UIOPOUV va lval
ol aplBpodeikte¢ mou adopoUV TIC OLKOVOULKEG KOTOOTAOELC TNG EMXElpnong
HEUOVWUEVA, oL aplBpodeikteg mou umoAoyilovtal amnod TG OLKOVOULKEG KATOOTAOELG
€EVOC KAASGOU ETUXEPACEWV N MOG OHAdAG ETUXEPACEWY KAl autol Tou
urtoAoyilovtal pe Baon mpolTTOAOYLOTIKA LUEYEDN TNG ETXELPNONG.

MNna va Bswpeital mAnpéotepn n mAnpodopnon, N ovAAUon UTOPEL va YIVETOL HE
yvwpova Tn oUykplon Twv aplOpodelktwy NG E€muxeipnong pe Ttoug iSloug
oplOpodeikteg Twv mMepacUEVwY €Twv. lNa va yivel autd Ba mpémel va
umoypappLoBel otL n emxeipnon Ba mpémel va edpappolel tig idleg peBodoug
ETUUETPNONG TWV OTOLXELWV TNG YLt OAa ta €Tn (MTtapdn, ZTépyLo kat TZako, 2015).

Ou apBuodeikteg onwg Adn avadépbnke, opadomolovvtal ylo va UMopouvV va
napéxouv ocadeotepn Kol TAnpEotepn TAnpodopnon. OL KUPLOTEPEG KaTnyoplieg
oplOpOSEIKTWY Elval OL TTAPAKATW:

e AplBuobdeikteg Pevototntag (Liquidity Ratios),
e AplBuodeikteg Amodotikotntag (Profitability Ratios),
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e AplBuodeikteg Apaotnplotntag (Activity Ratios),

e AplBuobeikteg Emevéuoswv (Investment Ratios),

e AplBuodeikteg AlapBpwong Kepahaiou (Financial Structure Ratios),
e AplBuodeikteg Buwowotntag (Viability Ratios).

lMvetal eUkoAa oavtlAnmto mA€ov, OTL yla emteuxBel mARpng koatavonon Ing
Katdotaong NG EmMXElpnong, amopaitnto eivat va  umoAoyilovtal Kkat va
ouvdualovtal Ta TaPATTAVW ATOTEAECUATA TWV APLOUOSELKTWY, WOTE OL XPrOTEC VOl
AapBavouv tnv opBotepn anddaon yla Ta cUUPEPOVTA TOUG.

1.2 TO XPHMATONIZTQTIKO 2YZTHMA

1.2.1."Evvola Tou XpNUATOTILOTWTIKOU ZUCTAUATOG

OL Bdaoelg twv oUYXPOVWV OLKOVOULWY armoteAolvTal amd Ta XPNUOTOTMLOTWTIKA
ocvotApata. Auto ocupPaivel SLOTL N OLKOVOULKA OVATTTUEN, AP KOL N KOWWVLKNA
EUNUEPLA TWV OTOUWV TIPOEPXETAL ATO T OYOPEG KAl TA XPNUATOTILOTWTLKA
ocvotnpata (AyyehomnouAog, 2013).

0Oco0 mo MOoALG OTO XpOVo avatpéxel kavelg, Ba dlamiotwoel OTL TA Xpnuato-
TIUOTWTLKA CUCTHHATA NTAV KUPLWG KPATIKA. XTn ouyxpovn, UeToBaAAOUEVn €TTOXN,
OTIOU Ol KOLWVWVIEG TEIVOUV va TIOYKOOULOTIOLOUVTOL KOL YEVIKOTEPO OL OYOPEG Vol
EVOTIOLOUVTAL, TO XPNMOTOTIOTWTILKA ouoTAUATA MeTABAAOVTAL KOl OUTA Kol
TLEPVOUV Ao TO SNUOGCLO OTOV LOLWTIKO TOEN. Oa UmopoUoE Va TIEL KAVELG OTL TTAEOV
OTLG OUYXPOVEG OLKOVOMIEG TA XPNUATOTUOTWTIIKA OuoTAMATO €Elval LOLWTIKAG
Hop®dNG, EVW N EMONTEL AUTWV £lval TOU SNUOCLOU TOUEQ.

OL OLKOVOULKEC HOVASEC, TOOO EMIXELPAOEL 00O KOl PUOLKA TPOCWTA, OTO TEAOG
HLaG TepLOSdou, ToU yLaL TIG ETIXELPAOELS ovopdleTal xpron, endavifouv eite BeTIKO,
elte apvntikd, eite oudétepo umolouto. Otav to amotéAeopa eival BeTko, apa
gvvoeital mAedvaopa, €XoUV CURDEPOV TA XPAHATA QUTA VA PNV TA KPATAVE GOV
kedalala otnv (dla TV emnixeipnon pe popdn adpavelag, aAAd va Ta EKXwWProouv
otnv ayopd évavtl plag anodoong (tokog) yw TNV xpnpoatodotnon aAAwv
ETUXELPNOEWV 1 GUCIKWV povadwv. lNa va UMopECSEL va tpaypatonolnbsl auto, to
omolo 8ev eival pla eUKOAN umoBeon, pLag Kat mpolmoBétel otL n mAsovalouoa
olkovoulkn povada (davelotig) umoxpeouTal va avalntnoeLl Lovn TG otnv ayopd
TIoLo AAAO HEPOC €XEL avaykn xpnuatodotnong, olTe amo tnv GAAn TAsupd eival
efloou gUkolo, dnAadn ol povadeg mou €xouv avaykn va avolntouv KebdaAala
HMOVEG TNG OO OLKOVOULKA €UPpWOTEG, pecoAafouv Wpupata (tpameleg, KAM.) Ta
orola avaAapBavouv auth tn douleld (NouAag, 2007).
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Me aAAa AOyla, TO XPNHOTOTILOTWTILKO CUCTNHO, TIOU UIMOPEL va ommoKaAsitol Kot
XPNHUOTOOLKOVOULKO CUOTNUA TIOPEUPALVEL UE TPOTIO TETOLO, O OMMOiog SLEUKOAUVEL
TNV METAEY ETKOWVWVIA TWV OLKOVOULKWY HovAadwy, Le oKomd tnv xpnpatodotnon,
Staodalifovrag mapdAAnAa kat ta cupdEpovta Twv §U0 cUUPBAAAOUEVWY peEpwV. To
XPNUATOTIOTWTIKO ocuoTnUa  amoteAeital amd dplupata amdé Ta onola To
HEYOAUTEPO TOCOOTO TO KOTEXOUV oL Tpameleg. Ou Tpdmele¢ kalouvtal va
OUYKEVTPpWOOUV Ta mAeovalovta KedAAalo amo TIG EMLXELPrOEL EKEIVEG TIOU TA
SLaBETOUV Kal va T XOpnyroouv oTnv ayopa He okomo va Staodaliotel n anodoon
TWV HOVASdwV autwv Kol va xpnuatodotnBouv 6oeg to £xouv avaykn (Noulag,
2007).

MNa va mpaypatonolnBet autd amoteAeopatikotepa, Ba mpémel n Siwabson Twv
kedalalwv va yivetal e XpNUOTOOLKOVOULKA HECO N TTPOTOVTA TToU Snoupyouvtal
kat petaBaAlovtal avaloya pe T PUON KAl TG AVAYKEG TNG ayopds. TEtola
napadeiyparta ivat (NovAag, 2005):

e ‘Evtoka ypoappatia dnuociou,
e Katabeoelg,

e Opoloyieg,

e Advela,

e Opoloyieg Emuiyelprioswy, KA.

Ta mpoiovta autd yia va eivat dobéowpa mpémel va Swatebolv péow Twv
xpnuatoolkovoulkwy ayopwv (financial markets), ou. omoieg 6&nuoupyndnkav,
e€ellooovtal kal avamtuooovial avaloyo UE TIG ouvOnkeg kal tnv €EEALEN Tou
€Xouv Ta (6lo T XPNUOTOOLKOVOULKA Ttpolovia. OL XpNUATOOLKOVOULKEG OYOPEG
Stakpivovtat og (NoUAag, 2005):

e [lpwtoyevig ayopa,

e AgUTEPOYEVNAG Oyopaq,

e Xpnpatayopd,

e Tpéxouoa ayopaq,

o Kedahaiayopaq,

e Eyxwplo oyopd cuvaAAAyHaTOG,
e Aebvi ayopd cuvaAidypatog,
e [lpoBeoulakr ayopaq,

e Alatpamelkn ayopa.

Onwg Aén avadépbnke, n SuokoAia otnv emikowvwvia Petafy Twv povadwy, aAld
kat n StaopdAion mou amnatteitat otnv Slakivnon twv kedpaAaiwv, anoteAovv Toug
Baolkoug Aoyoug yla tnv Onuloupylo Kat avamtuén Twv XPNUOTOMLOTWTLKWY
OPYOVIOUWY, TIOU QTOTEAOUV TOV KOPUO TWV XPNHUOTOTIOTWTIKWY Lopupdtwy. Ta
XPNHUOTOTILOTWTLKA 6pupaTa KOTA KUPLo AOyo €ival ol Tpamneleg, WoTO00 UTIAPXOUV
Kol aAAa ta omola eivat (NoUAag, 2005):

e ETalplec MOPOXAG TILOTWOEWY,
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® JUVETOLPLOTIKEG Tparmeleg,

e Avwvupeg etalpieg dlaxeipiong apolBaiwv kepalaiwy,
e Etalpiec xpnuoatodotikng picbwong (Leasing),

® AVWVUEG €TALPLEG TTOPOXNG ETEVOUTIKWY UTINPECLWY,
e Etalpiec Factoring,

e Etaupieg Forfeiting, kAm.

H mpwtoyevrig ayopd, oucLACTIKA OMOTEAEL TNV ayopd Tou Slampaypatelovial ol
VEEG UETOXEG KOL OLOAOYLES (KPATLKEG KO LOLWTLKEG). Tal XpNUATOTUOTWTIKA SpUpaTaA
nailouv TMOAU onUOVTIKO pOAO OTNV Oyopd auTr, MHLag Kal yvwpilovtag tnv
KOTAOTOON TIOU EMLKPOTEL OTNV ayopd Kol TapEXOUV TANPOPOPLEC OXETIKA HE TA
SlaBéolpa Mood Kal Ta €MITOKLO SAVELOMOU, aAANA KOl YEVIKOTEPA ylo OAEG TIG
EUKOLPIEG KOl EMAOYEG TTOU £XOUV, WOTE VA AVTAOUV KeEPAAALX PE ATIOTEAECHOTLKO
tpomo (AyyeAomoulog, 2013).

Ytn Seutepoyevn ayopd, oo tnv aAAn mAeupad, Slampaypatelovial Ta UPLoTAUEVD
XPNHOTOOLKOVOULKA TIPOolovTa. H ayopd auth TPOoohEPEL PEUOTOTNTA KAl KAVEL £TOL
TNV TPWTOYEVH ayopd €AKUOTIKN, MG Kal Ta Xpedypado MUMopouv va
Slampaypateutouy otnv ayopd autr (AyyeAomouAog, 2013).

ITNV TIPWTOYEV OYOPA OCUMMETEXOUV TO XPNMOTOTILOTWTIKA &pUpATO TIOU
AettoupyoUlv wg avadoyxol N Bactkol SlampayUaTEUTEG, EVvw otn deuTepOyEV ayopd
Spaotnplonolovvtal ot emevOUTEC (Beopikol kal LolwTteg) (AyyeAomouAog, 2013).

1.2.2. JUPUETEXOVTEG OTO XPNUATOMIOTWTLKO JUoTNUa

OL OLKOVOULKEC OVASEC TTOU SpAOTNPLOTIOLOVUVTOL OTO XPNUATOMIOTWTIKO cUOTNUO,
ovAaAoyo LE TOV TPOMO KOl TN CUUMUETOXN Toug Stakpivovtal otig €€nc Katnyopleg
(NoUAag, 2005):

o |5uwteC emevOUTEG,

e EOVIKEG KO TIOAUEBVLKEG ETILXELPOELG,
e Osouikol emevlUTE,

e XPNUATOMIOTWTIKOL OPYQVLOUOL,

o Kevtplkeg Tpameleg.

16wwtec Emevéutéc

OL 16lwTeg emevOUTEG, elval OAa ekeiva Ta GpUOLKA TIPOCWTA, TOL OTIOLOL CUMETEXOUV
OTO XPNMOTOTLOTWTLKO oUOTNHA ME TNV OmMOTOpieEuo Toug, WE OKOTO TNV
kepdookomia kat tn dnuoupyia KAtdAANAwv enevbuoewv mou Ba toug amodEpel
MEANOVTIKA OlKOVOULKA Od€An Kot Ba amotpePel peAAovtikoug kvduvoug. Ot
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€MEVOUTIKEG €MIAOVEC TwWV OIWTWV avadépovtal otov enevluTikd opilovta, thv
TonoBEtnon Kat tov Savelopo 1 tn xpnon Wwv kebalalwv oe pla emévéuon
(NoUAag, 2005).

Edvikéc kat MoAvsdvikéc Ertiysipnoslc

O AOYOC TIOU OL ETUXELPNOELG CUMHUETEXOUV OTA XPNUOATOTLOTWTLKA CUCTHUOTA Elval
yla vo. UImOpECOUV Val €XOUV TIPOCPacN OTn PEUCTOTNTA KAl oto $pONvo Savelouod
kedalaiwv. MNa va to emtvxouvv auto, cupPoulevovtal Tpamellka L&pUHOTA YL VO
TOMOOETAOOUV UE ATMOTEAECUATIKO TPOTIO KepAAaLa 1) vo aviArjoouv Kedpalala LE TO
HULKPOTEPO SuvaTO KOOTOC HEOW ayopanwAnolwy N ékdoong véwv petoxwv (NovAag,
2005).

Ocouikoi EmevOUTEC

Me tov 0po auTo meplypadovTtal oL opyaviopoi ekeivol mou Slaxelpilovrat oykwdn
kedalala, elte ywo autoug(ibta kedpaiata), eite ywa Aoyoplacpd aMwv (Eéva
kedalala). Ma va TO KAVOUV OUTO, OPYAVWVOVTOL KOl OTEAEXWVOVTOL HE
e€e18lkevpéva OoTEAEXN, TA oMol £XOUV ETMLOTNHOVLKI YVWOTN TWV TIPOIOVIWY KAl TNG
oyopaAc, OMWE Kal Twv KvdUVWV Tou TNV akoAouBouv.

Ol Beopkol emevdutég, emevduouv og Tpoiovta TNG Kedalaloyopd, AN Kot TNG
XpnHotayopag, ta onola £xouv Stadopoug Babuoug kivduvou (VPnAog, peocaiog Kat
XaUNAOG), Le oKOTIO va €XouVv SlaoTopd KlvdUVou oTo XapTodUAAKLO TOUC.

Jtnv EA\Aada, Oeopikol emevbutég eilvat ol Avwvupec Etalpieg Ataxeiplong
ApoBaiwv KedpaAaiwv (AEAAK), ol Avwvupueg Etalpieg Emevdioswv Xaptopulakiou
(AEEX), ot Avwvupueg Etaipieg Napoxng Emevdutikwv Ymnpeowwv (AEMEY) mou
umopoUv va Staxelplotolv kepdAata, ol AodaAiotikég Etatpieg kat ta AodpaAloTika
Touela, kabwg emiong kat ta Motwtikd I§pupata, cvpudwva pe anddaon TG
Erutpomng KepaAatayopag (NouAag, 2005).

Xpnuaroriotwtikoi Opyaviouoi

OL opyaviopol autol €XouvV TNV EUXEPELDL VO CUMUETEXOUV HE TOV TPOTIOU TIOU
eMOUPEL 0 KABEVAG OTIG XPNUOTOTILOTWTIKEG AYOPEG KOl ME BAON TLG AVAYKEG TIOU
€XOUV YLt KEGAAALO, WOTE VOl ETLTUXOUV TN UEYLOTN AOS00N. Z€ YEVLKEG YPAUEG, OL
xpnuatorniotwtikol opyaviopol dev dtadopomnotovvtat og peydlo Babuo avadopka
HE TNV OLApKELA TWV EMEVOUCEWV TIOU TIPATTOUV, MLOG KL TO TIAEOV ONUAVTLKO YU
ouToUG £lval n ouvexng duvatotnTa PEVCTOTNTAC, HECW TNG METOPANTOTNTOC TWV
TIHWV Kal tng uPnAng anodoong (NouAag, 2005).
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Kevrpikéc Tpamelec

OuL tpameleg autoU Ttou &eiboug amoteholV KpatwkoUc ¢opeic oL omoiol eival
ETLPOPTIOUEVOL UE TOV EAEYXO TWV TPOTEUKWY WOPUUATWY TN ETKPATELAG KAl TNV
AoKnon TNG VOULOHOTLKAG, OUVOAAQYUOTIKAG KOL TIOTWTIKAG TOALTIKAG. H
VOULOUQTLKI) TIOALTLKY) QlOKELTAL PLE HEo TO omola eival e€slSIKEVPEVA avAAoyad LIE TO
HEYEDOG KAl TO TTOCO AVETITUYUEVN ELVAL L OlYOPd, EXOVTAG WG OTOXO TOV EAEYXO TNG
poodopdg Tou XPHHATOG, TOCO 0Tn KUKAOdopia TpameloypapLatiwy Kol KEPUATWY,
000 Kal PE ToV KaBopLlopd emttokiwy.

Ou tpamneleg, katd TNV eAANVIKA vopoBeoia, €ival mMOTwTkA Wpupata Ta omola
Spaotnplonolovvtatl otnv anodoxn katabéoswyv 1 kepalaiwv and To Koo Kal otn
XOPNynon MLOTWOEWV yLot Aoyaplaopo tG. Ta tpamellkd Wopupata tou AELToupyouV
otnv EANGbSa eival ta €€nc: a) n kevrpikn tpanela (Tpamelo tng EAAGSOG), B) ot
EUTMOPLKEG TPATeleg, y) €bkol TOTWTIKOL opyoviopol, &) Ol OCUVETALPLOTLKEG
tpamnelec, €) umokataotTApata EEvwy Tpanelwv otnv EAAGda. Itnv EANGda, we pEpog
Tou Eupw-ouotApatog, n Keviplki tpamelo sivoal mapdptnua tne Eupwmaikng
Kevtpwkng Tpdmelog. EMOUEVWG N VOULOUATIK OUVOAAOQYUQTIK KOL TILOTWTLKA
TIOALTIKA aloKeltal amo tnv Evpwrnaikn Kevtpwkn Tpanela(NouAag, 2005).

1.2.3. O poAog twv tpamelwyv

ZTLG OUYXPOVEG OLKOVOIEG, O pOAOG TWV TPATE{WV OTNV AVATTTUEN TNG TOTILKAG 000
KOl TNG TOYKOOULAG OlKovouiag ival kupilapyxoc. Tig TteAeutaieg SEKAETIEC, OTOU
ameAevBepwbnke n Slakivnon twv KepoAoiwv, OL XPNHOTOTILOTWTIIKEG OYOPEG
telvouv va e€opolwBolv Kal pe TNV TEXVOAOYLKH TIPO0d0o mou mapéxel SuvatotnTeg
TOCO OTNV MANPOGDOPLKI OCO KAl OTLG TNAETLKOWWVIEC, 0 POAOC TwV TpaMelWV €XEL
evioxuBel mpaypatikd (MamadonouvAog, 2015).

Y€ YEVIKEC YPOUUEG, TO EAANVIKO TPATIEUKO GUOTNHO, WG AVOTTOOTIO0TO KOUUATL TWV
SUTIKWV TPAMEIIKWY OCUCTNUATWY avamntuoosl kot epapudlet 6Ao 1o daocua
SpaotnplotTwy mou KOAUTITOUV OL oUyXpoveg tpameleg (AyyeAdmoulog, 2013).
Eldikotepa:

o T[lpoodépel TEPLOCOTEPEG XPNUATOOOTIKEG TIPOOTITIKEG OTLG MLKPEG KoL
LECQLEC ETIYXELPNOELG, MLOG KOL QUTEC AMOTEAOUV TOV MUAWVO TNG EAANVLKNAG
owkovopiag. Quolkd n XPNUOTodotnon Tmou YiveTalL amo To TPAME(KO
ocvotnua TpoUmoBEtel tnv avalntnon KepoAoiwv omo €UPWOTEG TNYEC,
WOTE VA UmopoUlV ol Tparmeleg va otnpilouv TIG VEEC KOl KOLVOTOMEC LOEEC
TIou €PpapOlOUV OL PLKPOECALES ETILXELPNOELG.

e T[poodépouv véa Tpolovia oxeSLOOPEVA ELOIKA yLa TIG OUYXPOVEG OVAYKEG
TWV VOLKOKUPLWY, Ta omoia avtikadlotouv T ¢$Oivouoeg amodooslc twv
OTOTAULEVCEWV.
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e [IpoodPEPOUV QVTOYWVIOTIKEC €£EUTINPETNOEL TEAQTWV HE TO OSuvatov
HLKPOTEPO KOOTOG.

e Jwnpilouv TNV EMXEPNMATIKOTNTA KOL TNV OQVATTUEN TNG TOTUKAG KO
TEPLHEPELAKIC OLKOVOULAC.

e EVIOXUOUV TLC ETLXELPNOELC TNC VENG OLKOVOULAG.

Mapatnpeital AoUToV OTL 0TI CUYXPOVEC OLKOVOLEC 0 pOAOC Twv Tpamelwv eival
TIAPATIAVW AT ONHAVTLKOG, ayyi{ovtag Ta 0pLa TG avaykng UTTaPENG TOUG.

1.3 ANAAYZH 2TOIXEIQN OIKONOMIKQN KATAZTAZEQN

1.3.1. Ztoeia mou cuvBETouv ToVv |cOAOYLOUO TWV TPaTElWV

H olkovoulkr B€0n TwV EMIXEPAOEWV KAAELTAL O LOOAOYLOUOG TTOU KaTapTilouv oL
ETUXELPAOELG HEoa otn Xprnon. OL Tpameleg, WG LOLWTIKEG ETUXELPAOELS, AVWVULOU
Hop®dNG, CUVTACCOUV LOOAOYLOUO, O OTIOLOG OPWCE EXEL KATIOLEG LOLALTEPOTNTEG OTOUC
Aoyaplaopoug tou. Etol Aoutdv 1o EvepynTikd TOU LOOAOYLOMOU TWwV Tpamelwv
nepAapBavel Toug kATtwOL Aoyaplacpoug (Xplotomouldog kat Ntokag,2012):

1. Topeio kat dwaBéoua oe Kevipikeg Tpameleg (Fund and Cash in Central
Banks)

2. ATMOUTAOELG KATA XPNUATOMIOTWTIKWY Wpupdatwy (Requirements of Financial
Institutions)

3. XpnNUOTOOLKOVOMULKA TIEPLOUCLAKA OTolxela otnv  evAoyn afla péow
amoteAeopatwy (Financial Assets at Fair Values Through Profit or Loss)

4. Moapdywya xpnuatomotwtikd peoa (Financial Derivative Instruments)

5. Advela kat anottioelg katd nedatwv (Loans and Advances to Customers)

6. XPNUOTOOLKOVOULKA TIEPLOUCLOKA oTowxela Slabéowua mpo¢ mwAnon
(Available for Sale Financial Assets)

7. XpnNUOTOOLKOVOULKA TEPLOUCLAKA oTolxela Slakpatoupeva HEXPL T AREN
(Held to Maturity Financial Assets)

8. Advela Kal amaltoelg emevouTikou xaptodulakiov (Loans and Advances to
its Investments Portfolio)

9. Akivnta emevdluoswv (Real Estate Investment)

10. Zuppetoxég oe Buyatpikég emxelpnoelg (Equity in Subsidiaries Businesses)

11. Zuppetoxég pe tn nEBodo tng kabaprg B€ong (Equity Method)

12. Ynepafia emixelpnocwy, AOYLOULKO KoL AOUTA QUAQ TIEPLOUCLOKA OTOLXELD
(Goodwill, Software and Intangible Assets)

13. Evowparta Mayla (Tangible Fixed Assets)

14. Anattrioelg ano cupBariopevouc popouc (Deferred Tax Asset)
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15. Anattrioslg and aodaAlotikeg dpaotnplotnteg (Requirements of Insurance
Businesses)

16. Antawtioels anod ¢oépo elcodnpatog (Receivables From Income Tax)

17. Nound otolxeia Evepyntikou (Other Assets)

18. Mn kukAodopouUvta TEPLOUCLOKA oTolXEla Tpoopl{opeva Tpog mwAnon (
Non-Current Assets Held For Sale).

Ta 16w KedpdAata tou IooAoylopol twv tpamelwv meplhapfdvouv (XpLotomouAog
kat Ntokag, 2012):

Ek&06év Metoyiko KeddaAato (issued Share Capital)

Awadopa umep aptio (Share Premium)

161e¢ Metoyxéc (Treasury Stock)

AmoBepatika kot amoteAéopata €L véov (Reserves and Retained Earnings)
Mn eAéyxouoeG OCUUUETOXEG — Alkatwpata Mewopndiag (Non- Controlling
Interest)

6. Mpovopwouyol tithot (Preference Stock).

vk wne

Ta Zéva Kedpahaia i to Mpaypatikd Mabntikd tou looAoylopou meplAapBavel
(XprotomouAog kat Ntokag, 2012):

1. YMOXpeWwOoEelG TPOG XPNHUATOTILOTWTIKA WpLupata (Liabilities to Financial

Institutions)

Mapaywya XpnUaTomoTwTtika peoa (Derivative Financial Instruments)

Ynoxpewoelg pog neAdte( (Liabilities to Customers)

YMoxXpeWOELG TTPOG TILOTWTLKOUG TitAoug (Debt Securities)

Nounég Savelakeg urtoxpewoelg ( Other Loan Liabilities)

Aodpodlotikd amoBépata  Kat umoxpewoels (Insurance Reserves and

Liabilities)

Yroxpewaoelg ano avaparlopevoug popouc (Deferred Taxes)

Nouna otolyeia madntikou (Other Liabilities)

9. Ynoxpewoelg OXETW{OUEVEG UE LN KUKAODOPOUVTA TIEPLOUCLOKA OTOLXELD TTPOG
nwAnon (Liabilities Associated with Non-Current Assets Held for Sale)

oA WN

AVOAUTIKOTEPO, oL Aoyoplacpol Ttou EvepyntikoU TmepllapBavouv ta  €€NC
(XpLotomouAog kat Ntokag, 2012):

To Tapeio kat ta Stabeopa os Kevipikég Tpameleg £€xouv OAa eKelva Ta TOOA TA
omola OL EUTIOPLKEG TPATELEG UTIOXPEOUVTAL VO TIAPAKPATOUV ETIL TWV KATOOECEWY
Toug oe SlaBéolpa, OMwG emiong KAl O€ AUECA PEUCTOTOLACLUN Hopdn KAl va Tt
anodidouv otnv Kevtpkn Tpamnela.

OL QmaltAoEl  KATA  XPNHUATOTOTWTIKWY  WpupdTwy  mepAapBavouy TG
npoUmoBéoel amo xpnuata ta omoia Savellouv oe ¢uolkd mpdowma  Kal
ETUXEIPAOELG, OMwG yla Tmapdadelypa oamattioel oYewg, mpoPAsPels yua
ETULOPANELEG, KATTL.
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To XPNUOATOOLKOVOULKA TIEPLOUCLAKA OTOLXElot oTNV €UAoyn aflol OMOTEAECUATWY,
elval ekelva to otolyela ta omoia avamtiooovtal anod tnv Tpamnela Pe oToXO va
TOUANBoUV 0 GOUVIOHO XpOVIKO OSldotnua. Katd tnv mpwtn ovayvwplon twv
otolxelwv autwyv, n TpAmelo aMOTIUA Ta oTolela otnv gVAoyn agla toug e
avayvwplon Twv petaBoAwv otnv Katdotaon AmoteAdecpdtwv Xpriong. Afilel va
onUelwOel OTL 0 auTh T Katnyopla evidooovtal Kol To mapaywya ta omnoia dgv
elval kaBoplopéva w¢ HETPO AVTLOTAOULONG, OTIWC EMIONG KoL 00 OIOKTOUVTAL yLo
va TipayuatwOel n mwAnon A n emavayopa.

Ta mopdywya XPNUATOTUOTWTIKA HECO EVEXOUV TI( Klvnteég afleg, ta pEoa
XPNHOTAYOPAC, Ta LepiSla opyaviopwV GUAAOYIKWY eMeVOUCEWY Kal Ta cUpBOAaLa
SlKalwpdatwy  Tmpoaipeong, Ta  oupBoOAata HEANOVTIKAG  €KTTANPWONG, Ol
MPOOEOUIOKEG OUMPBAOEL EMITOKIWY, oL OUupBAcel avtalhayng Kot GAAEG
TapAywyeg oupPacelg mou oxetilovial pe Kwnteg agleg, voplopata, €mMTOKLA,
anodooelg, k.. Emiong, meplhappdvel ta Sikalwpota mpoaipeong, ta cupBoiata
HMEANOVTLKAG EKTMANPWONG, TG CUUPBACELS avTOAAOYAG — Swaps, TIG TIPOOECHLOKES
ouuBAoelg emitokiov, kKaBwg kat kABe AGAAn mapoépolwa ocvpPacn. Emiong, otnv
TOPOMAVW KOTnyopia avAKouv T Topaywya HECA yla TN HETAKUANGN TOU
TILOTWTLKOU KIVEUVOU Kol OL XPNUOTOTILOTWTLKEC cUUPBACELS eTtl Stadopwv.

Ta Sdvela Kot oL amaltioeLg Katd meAatwyv adopouv Ta dAvela Kal TLG ELodOopPEG oV
Ba swompatel n tpanela oto PEAAOV OO TOUG MEAATEC TNG, EVW TA TTOCA TIOU
TMPOKUTITOUV  €lval  amotéAeopa mpoPAéPewv ocUpdwva HE TA TOOA TWV
TIPONYOUHUEVWV ETWV.

Tol XpPNUOTOOLKOVOLKA TIEPLOUCLAKA oTolxela StaBEatua pog MwANGn, elval To pn
TIAPAYWYO XPNUOTOOLKOVOULKA OTolXela Tou Oev avAKouv o Kapia amd Tig
npoavadEPOEVEG KATNYOPLEC KL amOoTIHWVTAL oTnV eVAoyn aia Touc.

To XpNUOTOOLKOVOULKA TIEPLOUCLAKA oToLXEl SlakpatoUpeva HEXPL TN ANEn elval Ta
otoxela ekelva mou n tpamela amodaocilel va petadEpel anmd TNV Katnyopio
«AlaBgoipa tpog MWANCN» TPOG TNV Katnyopia « Mn mopdywya XPNHOTOOLKOVOULKA
otolxela Slakpatovupeva PEXPL TN ANEN». H evépyela auTh lval EMULTPEMTH LOVO OTAV
n tpamnela anodacilel mwg Oa mpotiBeTal va KATOXUPWOEL TOL OTOLXELD QUTA HEXPL
Kat tn AQ§N Toug. Z€ €va TETOLO EVOEXOMEVO, TUXOV METATPOTIEG TNG €UAoyNG agiag
¢ KaBapr g O€oNnC¢ LELWVOVTOL TUNUATIKA HEXPL KaLl TN AREn Toug.

Ta Sdavela kot oL amattioelg enevdutikou xaptodulakiou mepAapufdavouv tnv
€kboon titAwv mou otnpilovtal og SAVELA TOUG WOTE VA ATOUAKPUVOUV oToLXEla
amod TO XaptoduAdklo TNG. OucolaoTiKA TPOKeTal yla Odavela T  omola
efunnpetouvtal o SlACTNUA HEYAAUTEPO OO TIC OVAYKEG Yl PEVOTOTNTA
OUYKPLTIKA HME TNV avaykn kahvyne kat efumnpétnong avaAnPewv yla
BpaxumpoBeopo dtaotnpa. To meplBwplo xpovou mou Sivetal LeTagl amonmAnpwung
TWV UTIOXPEWOEWV TNG TPAMElaG Kot avaAndng Twv MEAATWY TNG, ATOOKOTEL OTNV
PELOTOTNTA.
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Ta akivnta emevéuoewv adpopouV TNV EMLXELPNHUATLKA SpaoTnELOTNTA TWV Tpanelwv
HEOW TNC ayopdg QKIVATWY yla TNV HakpompoBsoun amoddoon Toug Kal Tn
Slaodalion Twv cupdepoviwy NG TPAMelag. EKTOC amod tnv gumopikn xpron twv
OKLWATWY, OTNV KOTNyopia auTr €VTAOOOVTOL KoL T OKivNTO TIOU XPNOLUOTIOLEL N
tpanela ywa Wdia xprion.

OL OUMMETOXEG Ot OuYATPLKEG ETUXELPAOELS adOPOUV TLG OUVOEOUEVEG UE TNV
Tparmela eMIXELPNOELS. TETOLEG €lval OOWV ETUXEPAOEWV N TPATEelo KaTtEXeL TO 51%
TWV HeTOXWV HE Sikaiwpa Yrdou kal eivat SLadopeTIKA VOULKH ovToTNTA.

OL ouppeToxEG e TN HEBodo NG kKaBapng B€ong, adopouv tnv «Evomoinon tng pag
oelpac» (IFRS 28), tnv evomoinon 8nAadn twv AOYLOTIKWV KOTOOTACEWV TNG
UNTPLKAG LE TWV CUYYEVWV ETIXELPROEWY. Ol CUMUETOXEG UTTOAOYL{ovVTaL WG apXLKA
ovayvwpLon enevéucng otnv TN KTAong Kal Enetta n aflo petafarietal avaioya
LE TO AIOTEAECHATA TTOU TOUC avaloyoUv, evw n Aoylotikn afla $pOivel kal KoTa Ta
ueploparta ta omola Slavepovral.

H Yriepaio emixelpioewv, AOYLOMLKO KOl UTTOAEUTOUEVO QUAX TIEPLOUCLOKA OTOLXELQ,
adopouv tn Sladopd TOU UTAPXEL OVAUECOH OTO KOOTOG EMEVOUONG KOL OTNV
eowteplkn afla. Kootog emévduong elval To OO Tou SamavhiBnke Kot TN
ouvaAlayn, evw eocwteptkn afia eivatl n ala mou amotundnke Baoetl Twv PLPALwvV
™G Tpanelag.

To evowpata maylwo otolxeia amaptifovtal amd OomOKTUATA TO Omolot €XEL N
enxeipnon €xovtag wg PAEYN va ta xpnotuomnotioet kab’ 0An tnv wdEALn {wr Toug
€T0L WOTE TO AMOTEAECOHA TG va eival To kEpSog. Ta mayla autng TG Katnyopiag
elval meplovolakd otolxela TNG tpAmelag yla MpounOela UTNPECLWY, yLa gvolkioon
o€ AAAOUG 1} yLa SLOKNTIKOUG OKOTIOUG,

Ou amnattioels ano avaBaAlopevous dopoug eival HEpog Tou GOpou ELCOSNUATOG
(katd to AleBvég Aoylotikd Mpotumo 12), mou pmopel va enavoktnBel o€
HEANOVTIKEC TIEPLOSOUC amd  WOWWTIKEC Oladopég, eite amd UETOPEPOUEVEC
$opOoAoYLIKEG {NULEC 1) HETODEPOUEVOUG N XPNOLLOTIOLNUEVOUC TILOTWTIKOUC GOpPOUG
(emotpodEc).

OL anattnoelg and acPalloTikéG Spaotnplotnteg adopouv €008 TOU €XOUV OL
tpanelec and tnv nMwAnon aocdaAiotnpiwv cupBoAaiwv otoug meAdteg toug. O
KUPLEC TINYEG alodAALlong sival otoug KAadoug uyeloag, mupoc kot Lwng.

OL amattioslg and tov ¢opo ewoodnuatog adopolVv T QMALTAOELS AMO TOV
TANPWTEO $opo kat anodidovtal os oxéon He To popoloyntéo kEpdog N Inuia NG
Teplodou. Ta Aoumd oTolxelot TOU €vePyNTIKOU amOTEAOUV TOUG HETABATIKOUG
AoyaplaopoUG TOU €VEPYNTIKOU, OTMWwG autol meplypadovtol yla TG AOLTEG
ETUXELPAOELG TOU LOLWTLKOU TOUEQ. ZTIG TpAmeleg meplhappavel ta €€oba mou €xouv
e€odAnBel péoa otn Xprion Kal AvAKOUV O€ ETOUEVEC.

Ta un kukAodopouvta TEPLOUCLAKA OToLXElo Tpoopl{oueva TTpog MwAnon €ival To
TIAYLO0  EVEPYNTIKO, OL OUMUMETOXEG, OL HAKPOTIPOOECUEG OMALTACEL;, Ta
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kedalalomonpéva £€oda Kal oL HaKpompOOeoueg amaltiosls. Ta oTolela autd
EMUETPOUVTAL OTNV XapnAOTepn afla pHeTafl TG eVAOYNG aflag LELWHEVNE KATA T
KOOTN TNG MWANGCNG KaL TNV AOYLOTIKAG aéilag.

Ao tnv aAAn mAeupd, ot Aoyaplacpol Twv I16iwv KedoaAaiwv meplhapfavouv ta
£€n¢ (Xplotomoulog kat Ntokag, 2012):

To ekb0Bv MetoxLkd Kepahalo eival To mooo tou kepahaiou to omoio £xetl ekS0Oel
OTOUG HETOXOUC KOl TOUTI(ETAL O TTOAANEG TIEPUTTWOELG UE OUTO TIoU gpdoavileTal
oTov Looloylopod. Me dAAa Adyia, eival to kepdAalo mou €xeL amattnBesl yua
KataBoAr anod Toug HETOXOUC.

H Aladopd UTEp APTLO Elval TO TOCO TIOU AMOTEAE(TAL QO TNV TWANCN TWV VEWV
HUETOXWV O€ TN, N omola givat peyaAutepn amod tnv ovopaoTtiki ala mou €xouv. To
1000 ToU TIPOKUTTEL amd T Stadopd autr, cuvABwg dev Slavépetal Kat amoteAel
0deA0G TwV TAAALWY HETOXWVY, aAVAAOyd HE TO TOOOOTO TIOU CGUUUETEXOUV OTO
kedpdAato. Ymoloyiletal e wg €§nG: (T dtdBeong petoxng — Ovopoaotikn afia
Hetoxng) x (AplOUOG HeToXWV).

OL (61e¢ peToxEG opilovtal WG OL UETOXEG TIG OTIOLEG KATEXEL N bl n Tpamela, Me
OTOTEAECHUO VO €lvOl UTIOXPEWMEVN Vo UTIOAOyiosl MpEpLOpO YU OUTEC. XTOV
LooAoylopo eudavitovral adalpetikd Twyv Wiwv KepaAaiwv, adol €ni TNG ouaiag
elval HeTOXEC OV SV avrKouv O€ Tplta pépN.

To anoBepatikd Kot anoteAéoparta ¢ VEov, adpopoUlV TTooA o TIC KATOOECELG TTOU
TIPETIEL VO TNPOUVTOL O PEUOTO (elte W PeETPNTA, £ite pe TNV popdn KataBéoewv
otnv Kevtpik Tpamela) ylo vo avTLUETWTTLOOOUV oL KOKOTIANPWTEG odeldétec. O
OKOTIOG aAUTOU Tou Aoyaplacpol gival va SltaduAdgel Tnv pevotdTNTA TNG TPATELQS
and toug kwwduvoug mou Slatpexel, pe pooBeta dla kepahata 1 pe dSnuloupyia
VEWV HETOXWV Yl aU€non Tou PEToXKOU KedpaAaiou. Ta mood autd dev yivetal va
xpnouomnownBouv yla davelopod n emevéuon. Ta anoteAéopata 1§ véov, adopouv
mood mou dev €xouv SlavepnBel oto mapeABoOV amo ta KEPSN MOV MAPOUCLACTNKAV
KOl XPNOLLLOTIOLOUVTAL YL XPNHATOS0TNON VEWV EMEVOUCEWV.

Ta dwkawwpata peoPnoiag eival to pEpog tou anoteAéopatog (k€pdog f {nuia) kat
TWV KoOapWV MEPLOUCLOKWY OTOLXELWV HLOG BUyaTpLlKAG €TOLplag, TOU avaAoyouv
OTLG CUMUETOXLKEC QTTALTIOELG OL OTIOLEG SEV AVIKOUV AUECA 1) EUUECA OTNV UNTPELKNA
gtalpla.

OL mpovopulouyxol titAol Bewpoulvtal PETOXEC ME QUENUEVO SIKOLWHOTO ETL TWV
KEPOWV KOl TWV TIEPLOUCLOKWY OTOLXElWV Ot avtiBeon He TIG KOWEG PeTOXEC. O
TIPOVOULOUXEG HETOXEG £XOUV TIPOTEPALOTNTA OTO LEPIOUATA KOL OTN PEVUOTOMOLNGN
TWV TIEPLOUOLAKWY OTolxelwv, alAd Sev Sikalovvial va Yndioouv oOTLG YEVIKEG
OUVEAEVOELG.

TéAog, oL Aoyaplacpol Tou Nadntikov meplappavouv ta €§Ag (XpLotdmouAog kal
Ntokag, 2012):
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OL UTIOXPEWOELC TIPOG XPNUOATOTIOTWTIKA SpUpOTO €lval Ol UTIOXPEWOCELS TIOU
Slakpivovtal oe kataBéoelg Swatpamellkng oyopag, oL Katabeoel OYPew(
TUOTWTLKWV LOPUUATWY, Ol KATABEOELG TILOTWTLIKWY LOpUUATWY UTo popdr Repos, ol
UTIOXPEWOEL TPOG TNV Eupwmaikn kevtpkn Tpdmelo kot TG AAeG Kevipikég
Tpamneleg, oL katabéoelg mpoBeopiag TMOTWTIKWY WOPUUATWY KAl OL AOLTEG
KaTaBEoELC.

Ta mopdywya XpNUOATOTILOTWTIKA HECA TEPIAAUPBAVOUV T TOPAYWYA EUTTOPLKOU
xaptoduAakiou, Ta mopdywya avtiotddulong tng eVAoyng alog Kot ta mapdywya
QVTLOTABULONG TOLELOKWY POWV.

OL UTtOXPEWOELG TIPOC TTEAATEG APOPOUV TIG KATOOECELS TWV LOLWTWY, Ol KATABETELG
TWV ETXELPNOEWV Kal EAEUOEPWVY ETayyEAUATIWY, OL KATABEoELG TOU dnUociou Kal
TWV ETUXELPNOEWV TOU Onpociou Kal TEAOC OL AOUTEG UTIOXPEWOELC TIPOC TOUC
nieAdtec. Ou kataBEoelg £€xouv TNV HOPGN TOU TAULEUTNPILOU, TWV TPEXOUUEVWY N
oY ewe, TwV MPOBECULAKWY KAl OTL AAAOU TIPoiOVTOC AUTAG TG Hopdng SLabETel n
tpamnela.

OL UTIOXPEWOELG TIPOG TILOTWTIKOUC TITAOUC avadEPovial O ETALPLKEG OUOAOYIEG
(kupovopevou kat otaBepol EMITOKIOU) Kal ot TiTAol otabegpoUl Kal KUUOLVOUEVOU
ETULTOKIOU.

Ot Aounég SavelakeEG UTIOXPEWOELG adopolV TouC TITAoUC pelwpéVNC e€aodaAlong
otaBepoU ETLTOKIOU, TOUG TITAOUC HELWHEVNG €00 AALONG KUUOLVOUEVOU ETILTOKIOU
Kal Ta SAavela otaBgpol Kal KUPALVOUEVOU ETILTOKIOU.

Ta aodaAloTikd amoBépata Kol oL UTIOXPEWOELS avadEépovial ota amobéuarta
NuLwv, TwNG KoL OTLG AOLTTEG UTIOXPEWOELG AOPAALOTIKWY SpacTNPLOTHTWV.

T€Aog, oL umtoXpewoelg amo avoBaliopevoug popoug adopouv Ta afloypada, Toug
$OpoUC ELCOSAUATOC, TIC TPOCWPLVEG SLoPOopPEC, Ta SAVELX KOL TIC QTOULTAOELS TWV
TMEAQTWY, TI{ UTIOXPEWOEL; QTO TIAPOXEG OTO TIPOOWTILKO, TIOPOXEG OTOUG
ouVTagLoUXoUG Kal AAAEG TTapoxXEG Katd tnv €£060 amod TNV UTnpecia, Ta EVowATA
TAyLOL KoL TAL AUAQL TIEPLOUGCLOKA OTOLXELDL KOl TA aodAALOTIKA amoBgpata.

1.3.2. Ytowela ou cuykpotoLV tnv Katdotaon ANOTEAECUATWY XPHoNg TwV

Tpanelwv

Me 1tnv uwBétnon twv Aebvwv Aoylotikwv Mpotunwv (Alebvry Mpotuna
Xpnuoatootkovoulkng MAnpododpnong), n Katdotaon twv Amnotedeopdtwv XprRong
OMw¢ Aeyotav moAalotepa, HETOVOUAoTnKeE o€ Katdotaon ZuvoAkwv Ecodwv kat
TIAPOUCLATEL TIG ELOPOEG KOL EKPOEG TIOU TIPAYULATOTOLEL Hla Tpamela péoa o€ éva
OUYKEKPLUEVO XPOVLKO Slaotnua, cuvhBwg pog xpnong.
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H Katdotaon Zuvolikwv Ecodwv oxetiletal oteva pe Tov |IGOAOYLOUO, HLOG KOl Ta
oToLlXEla TTOU CUVOETOUV OTO EVEPYNTIKO €lval Kupiwg umevBuva yla tnv Kataotaon
ZuvoAlkwv Ecodwv, wg ta péoa dpdong mou anodpEpouv kEPSN armd tn AELTOUPYLKN
SpaotnplétnTa. Ao tnv aAAn MAgUpA, Ta oTOLXELD TOU MABNTIKOU eival unmevBuva
yla T Snuoupyia twv nepLocotepwy €06wV TG Tpamelad.

H Katdotaon ZuvoAlkwv Ecodwv amoteldeital amd ta €€Ag (Xplotomoulog kot
Ntokag, 2012):

LN WN R

[EEN
o

11.
12.
13.
14.
15.

16.

17.

18.

19

20.
21.
22.
23.
24.
25.

Tokol kat eopolovpeva €coda,
Tokot kat e€opolotpeva £€oda,
KaBapd €coba amnod tokoug,

‘Ecoda npounBeLwvy,
‘E€oda mpounBewwy,

KaBapa £écoda anod npounbeleg,

‘Eooba amd aodaAloTIKEC SpaoTNPLOTNTEG,
‘E€oda and aodaAloTIKEC SpaoTNPLOTNTEG,

KaBapd €écoba anod aopaAloTikEG SpAoTNPLOTNTE,

. AmoteAéopaTa  XPNHOTOOLKOVOULKWY TIPAgEwY Kol TiTAwv  emevéuTikoL

xaptodulakiou,

KaBapa Aowna écoda / €€0ba,

KaBapa Asttoupylkd €écoda,

AQTAVEG TPOCWTTILKOU,

Mevika SLOLKNTIKA Kal Aoumd Aettoupyka £€06a,

AmooBEoelg akvATwy enevéloewy, mayiwyv, AOYLOULIKOU Kol AOUTwV AUAWV
TIEPLOUCLAKWY OTOLXELWV.

AmnooBéoelg kat dlaypadEc AUAWY TIEPLOUCLAKWY OTOLXELWV AVAYVWPLOUEVWV
O€ OUVEVWOELG ETILXELPNOEWVY,

XPNUOTOOLKOVOULKO  KOOTOG  SIKOUWWUATWY  TIPOOIPEONC HUETOXWV M
€\EYXOUOWV CUUUETOXWV,

MNpoPBALYPeLC amod peiwong yla tTn KaAudn mpoowrtiikol Kot GAAwV KvdUvwy,

. Avadoyia kepdwv / InUwV emevdUOEWV EVOTIONUEVWY HE TN HEBOSO NG

kaBapn¢ Béong,

Kepdn / Tnuieg mpo dopwy,

Dobpot,

KaBapd képdn / Inpieg meplodou, LeTd amnod ¢popoug,
Nouna ouvoAika €coda/é€oda,

JUYKEVTPWTIKA CUVOALKA €0060/ €€06a peta amod ¢popoug,
Képdn/ Inuieg ava petoxn

AvaAutikOtepa oL mopandvw Aoyaplacpol meplhapupdvouv  (XpLotomouAog Kat
Ntokoag, 2012):
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OL tokoL kot ta efopolovpeva £c0oda adopoUV TOUC TOKOUC XOPNYNOEWV Kol
amaptilovtal and to ABPOoLoUA TWV TOKWV KoL TWV £008WV TIOU EEOUOLWVOVTOL UE
aUTOUG KOL TIPOEPXOVIAL OO TO OUVOAO TWV OTOLXELWV TOU EVEPYNTIKOU TNG
Tpamnelag.

OL tokoL kat ta efopolovpeva €€oda adopolv TO OCUVOAO TwWV TOCWV YL
6ebouleupévoug TOKoUG Kal €€06a TTou €SOUOLWVOVTAL PE AUTOUG KOL TIPOEPXOVTAL
arnod Ta otolxela Tou MadnTikoL Twv Tpamelwv.

Ta kaBapd €co0da amd TOkoug adopolv To amoteAeopa Twv €§08wv amd TOKOUG
Helov Ta €coba amod TOKoUG Kat amoteAel kat tov deiktn kepdodopiag.

Ta €006a mpounBelwv amoteAouv oL TpounBeleg maonc ¢uong yla epyacieg mou
necoAafel n tpamnelo petafL twv dUo pepwv. TEtola Ecoda eival oL mpounBeLeg amnod
apoBaio kepdAala, amo XPNHUATLOTNPLOKEG EPYOOIEG, aMO €MeVOUTIKN TPATEIKN,
aro TIG BAOIKEG TPATEILKEG AELTOUPYLEG KO OTtO AOUTEG PO OELEG.

Ta €§oda nmpounBelwv adopouv Ta £€€oda ou TANPWVOUV oL TpATeleg o€ Tpita LEPN
ylol UTINPEGLEG TIOU TLG TIOPEXOUV OTWG yla Topddelypa n petadopd XpnUAtTwy He
eupaopata.

Ta kaBapd £€coda amod mpounbeleg opilovral pe tn Sadopd Twv dVO MAPATIAVW
katnyoplwv, dnAadn tn dtadopd twv e00dwv anod ta £€oda mpounOelwy.

Ta €coba kot €€0ba amd aodpaAloTikeg dpaotnplotnteg adopolv ta €c0oda Kal
€€oda mou dnuoupyouvtal and pn TPAMElKEG UTtNPECLEG, OAAA oo TtV TaPAAANAN
SpaotnplotnTa TG MwAnong acdaAloTikwyv cupBoiaiwy.

Ta kaBapd Aowutd €coda amotelouvtal amo kepdn mou Snuloupyouvtal Amo TLG
SpaotnploTnTeG TNG KABE TpATelag OTwGE Kal ard evoikia kal eMevOUOELS.

Ta kaBoapd Aettoupylkd €coda eival ta €coda amd TOKoug Kol ta €c0oda amod
emutokia. Eival to abpolopa twv €006wv ta omoia AapBdavel n enixeipnon ywa va
QTOTIANPWOEL T AELTOUPYLKA €084 TNG KAl VAL TNG AMOpEiVEL Kol KEPSOG.

Ou 8armaveg yLa To MPOooWLKO TepAaBAvouv Toug pLoBoug Kat ta npepopiodia, ot
emPapuVoeLg yla epyodOTIKEG €L0POPEG Kal yla ouVToELOSOTACELG KOL OL AOUTEG
emPBapuvoelg OTwe eLl0POpPEG o€ Tapela eMKOUPLKNG aodaiiong kat E§oda kivnong
Kol OTEyaongC.

Ta yevikd SlolknTka Kal Aettoupylkad €€0da adopolv TG MTaPOXES TPLTWV (gvoikia,
TNAEDWVIKA, NAEKTPLKO pelpa, K.d.), TIC AOUTEG TOPOXEG TPpltwv Kal ta Stadopa
£€oda (Stadnuion, cuvdpopeg, ypadikn VAN, K.A.).

OuL amooféoelg  akwnTwyv enevdUOEwWY, TAyYiwv, AOYLOUIKOU KoL AOUTOV QUAWV
TIEPLOUCLAKWY OToLXElwV avadEpovtal otic maong uonc amooBEceL Tou mayiou
gfomAlopol ™G tpamelag yla KTRpLa, TWV HNXOVNUATWY, TOU NAEKTPOVIKOU
g€omAlopoU, Tou Aoylopikol H/Y, Twv AUAWV OTOLXELWV KOl TwV AomwV €EOTIALCUWV.
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To kEPSN Mpo HOPWV TPOKUTITOUV A0 TO UTIOAOLTO TWV AELTOUPYLKWY E00SWV UElOV
TWV AELTOUPYLIKWV €06 WV Kal Twv TIPOoPAEPEWVY yLa ETILOPAAELEG.

Ou ¢popol umoloyilovtal pe Bacn 1o LoxUov GopoAoylKO CUOTNHA KOl ONWG
TIPOKUTITOUV OO TO POPOAOYLKO QTIOTEAECHUA META TIG POPOAOYIKEG AVOOPDWOELG
TWV £008wV Kal Twv e€606wv. O pOpoc Bapuvel Ta amoTEAECUATA TNE XPHONG.

Ta kaBapa kEPON/lnuieg petd amd ¢$OPOUG KoL T CUYKEVIPWTLKA aBpoloTika
€0oda/é€oda petd amod Gpopouc, avoAUOVTOlL CE QUTA TIOU OVTLOTOLXOUV OTOUG
METOXOUG TNG TPAETaG Kal Twv Sikalwudtwy peogyndiog.

Avadoplka pe ta KEpSN 1 TIc {NUIEC ava HETOXN TPOKUTITEL €AV OO TO GUVOAO TOU
OTMOTEAECOTOC SLALPECOUE TOV APLOUO TWV HETOXWV.

1.3.3. Ztowela mou cuvBétouy tnv Katdotaon Tapelakwv Powv

H Katdotaon Topelakwv Powv amoteAel MO KATAOTOON N omoio TopEXEL
TIANPOOPLEG OXETIKA HE TIG OAAAYEG OTO TOHELOKA SlaBgaipa Kot looduvaua JLog
eTixelpnong, ToflvopwVTAG TIG ELOPOEG KAl TG EKPOEG MLOG TEPLOOGOU Of
AELTOUPYLKEG, ETEVOUTIKEC KOl XPNUATOSOTIKEG SpAOTNPLOTNTEC.

OL TAUELAKEG ELOPOEG N EKPOEG TAUELAKWY SLABECIUWY KOL TAPELOKWY LOOSUVAUWY,
onAadn elval eite elompdlelg, eite MANPWHEG PE HETPNTA KoLl oo KataBeoelg. Ta
TOPElAKA LoodUvapa  amotelouv TG Ppaxunmpobeopeg emevbUOoel;, TOU
LETATPEMOVTOL AUECA OE LETPNTA Kal N petafoAn tng afiag toug udiotavral oxedov
unéapvo kivéuvo.

O emelpnoelg kataptilouv v Katdotaon Tapelokwyv Powv pe SUo tpomoug, ite
HUE TNV aueon HEBobdoO, eite pe TNV €upeon. H aueon péBodocg (direct method),
YVWOTOTOLEL TIG KUPLEG KOTNYOPLleC aKkaOAPLOTWY EOTIPALEWY Kal aKaBApLOTWY
KatoBoAwv HeTpnTwv. Me tnv éupeon péBodo (indirect method), To képSog/nuia
TipocapuoleTal e BAon TG eMOPACELS TWV cUVAANAYyWV KN Tapelakng ¢uong, Twv
avaBoAropevwy r Sedouleupévwy Tou TapeABOVTIWY 1 Tou LEAAOVTOG OPYaVIKWY
ELOTIPALEWV ] TANPWHWY KOL TWV oTolxeiwv e00bwv | e€66wv mou cuvdéovtal pe
ETEVOUTLKEC I XPNUOTOSOTIKEC TAUELAKEG POEC.

H katdotoon auth amewkovilel TaPELOKEG poEG otn Sldpkela plag mepldédou, mou
Xwpllovtal o€ AELTOUPYLKEC, ETEVOUTIKEC Kal XPNUATOSOTIKEG SpaoTnPLOTNTEC.
Napakatw napouoialovtal oL TPeLg Spaotnplotntec (AAndavtrc, 2009):

Tausiakec Pogc amo Asttoupyikn Apaotnpiotnta (Operating Activities)

OL 6paoTNPLOTNTEG QUTAG TNG KATNYOPLOG AMOTEAOUV TIG KUPLEG SPAOTNPLOTNTES HLAG
emxeipnong kot Snuioupyouvtat amd TN Aewtoupyia  autig.  OuolooTika
Snuoupyolv €c0oda oe po emXelpnon amod TNV MWANGCN TwWV EUTTOPEUUATWY N
TIOPEUPEPWY UTINPECLWV TIC OTIOLEC TIOPEXEL N €V AOYW EeTxeipnon. To MOoO Tou
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TIPOKUTITEL AmOTeEAEL TO S€lKTN Yl va €VTOTIOTEL €AV N emixeipnon €XEl EMOPKELCG
TOUELOKEC POEG YlO TNV OMOTMANPWHN UTIOXPEWOEWV Kot Savelwv, wote va
Aettoupyel Lkavd oto SLNVEKEG.

Tausiakec Pogc amo Emevdutikn Apaotnpiotnta (Investing Activities)

OL 6paoTnploTNTEC AUTAG TNG Katnyoplag avoadEpovral otV amoKTnon Kal T
61a0eon TWV HAKPOTMPOBECUWY TEPLOUCLAKWY OTOLXElwV (Ttaylog €€omALOMOC) Kall
enevbuoewv Tou dev meplappavovtal ota Tapelaka ooduvapa. H mAnpodopia
TIOU TIOPEXETAL ATIO TLG TAUELAKEG POEG OTLG EMEVOUTLKEG SpaoTnpLOTNTEG Elval mapa
TIOAU ONUOVTLKA YLOTL TTAPOUCLATEL TNV €KTOON TWV SAOVWY yLa TTOPOUG TTOU EXOUV
SamavnBel ylo TNV LEANOVTIKN Ttapaywyn, EMOUEVWG KOL YLl TV TTapaywyrn E008wv.

Tausiakec Pogc amo Xpnuatodotikec Apaotnplotntec (Financing Activities)

OL 6paoTNPLOTNTEC QUTIAC TNG KATNYOPLOC Elval QUTEC TTOU KATAANYOUV O€ UETABOAEG
oTo MEyeBog Kal otn olvBeon TOU €XEL TO UETOXKO KedAAalo TnG etatpiag. H
YVWOTOMOLNoN TWV powvV amo auth tn §paotnplotnta lval onpavTLKN KLoG Kot gival
xpnown otn mpoPAedn SlekSIKACEWVY OTLG LEANOVTLKEG TOMELOKEG POEG ATIO TOUG
XPNHATOSOTEG TNG EMLXELPNONG.

1.3.4. Ztoela mou ouvBetouv tnv Katdaotaon Metafolwv 16iwv Keparaiwv

H ouykekplpévn kataotaon adopd to idla KepaAalo TNG EMIXELPNONG KAl TO TTWC
outa petaBarlovtal. Zuykekplpéva cupmepthapBavet ta £€n¢ (AAndavtrg, 2009):

SUYKEVTPWTLKA oUVOoALkd Ecoda / E€oba UETT arto popouC

Tnv katnyopia auth amoptilouv ot pPeTaBoAEg Twy WBlwv Kepalaiwv péoa o pia
neplodo, ol omoieg petaPoréc odeilovtal oe ouvaAAOyYEC Kal YEYOVOTA, EKTOG
eKelvwv TIou odeilovtal oe cUVAANAYEG LE LOLOKTNTEC, TTOU EVEPYOULV LE TNV LOLOTNTA
ToUuC. MepAOBAVOUV TO OTOLYXELD TWV ATTOTEAECUATWY KOL TwWV AOUTWV GUVOALKWV
€006WV.

Me tov 6po Aoutd cuvoAlkd €coda, Teplypadovtal Ta otolyeia e00dwv Kal eE66wv
mou 8ev avayvwpillovial ota AmoTEAEoUATA OMWE amalteital amod 1o AleBvég
AoyloTtiko MNpotumo 7.

To OUYKEVTPWTIKA oUVOALKA £c0da/é€oda mpokUMTouv amd TI¢ Kabapeg {nuieg n
KEPSN A€oV ota Aownd cuvoAikd £écoda/e€oba peta ano ¢popouc.

Auvénon/ Meiwon ustoyikot kepaldaiouv / Yriép to aptio

Otav plo emxeipnon UELWVEL TO PETOXIKO KePAAALO TNG, TOTE AUTO emloTpEDETAL
KQTOTILV OUVEVVONONG OTOUC UETOXOUG Tou to KatéBallav kot adou e€aleidpBouv
TUXOV OUCOWPEUMEVEG {nuieg. Otav n emxeipnon embupel avénon tou PETOXLKOU
kedalaiou, TOTE TO MPAYUOTOMOLEL €ite pe £kSOON VEWV ULETOXWYV, €ite pe avénon
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TNG OVOUAOTIKNG aflag TwV UPLOTAUEVWY PETOXWV. To KEPAAALO HUmopel EVAANAKTIKA
va avénBel pe avtaAlayr TEPLOUCLAKWY OTOLXELWY, OMIWE N CUUUETOXN UE METOXEC
o€ AAAn etatpia.

H Sladopd umép to apto eival n dwadopd HeTAU TNG OVOUAOTIKNAG aflag tng
HLETOXNG KOL TNG TPEXOUOOC TLUAG TNG OTNV ayopd OTAV N OVOUOOTIKA afia slvat
HLKPOTEPN TNG TPEXOUOCA.

AwaveunSévra Mepiouato

Elval ta pepiopata rj aAAWE To HEPLSLO ava peToxXn Tl Twv KabBopwv KEPSWV HLaC
emxeipnong, ta omoia SlavERovTal 0Toug PETOXOUG TNG. Elval xpnuatika Stabéoiua
i 6lvetal to avtitipo NG alog auTrg o LETOXEG 1) TIEPLOUCLAKA oTolxela. Qotdoo,
oL Tparmneleg v €XOUV TNV UTIOXPEWON, OMWCE OL AAAEC LOLWTIKEG KEPOAALOUXLKEG
eTalpieg va Slavépouy pepLlopa.

Ayopéc / nwAnoeic tbiwv ustoywv

H nepimtwon auty meplypadet tn Swadwkooia tng €Upeong emotpodng Twv
€10popWV TWV UETOXWV KOL UE TOV TPOTO OQUTO N ETALPLKN) TIEPLOUGCIA UELWVETAL,
xwpig Wlaitepo 0derog Tng etatpiag. H etatpia €xel tnv duvatotnta va kabopilel
TOUG OPOUG KO TLG TIPOUTIOBETELG YLaL TNV EMAVOYOPA TWV LETOXWV TNG, TOV AVWTATO
oplOud twv petoxwv mou eival duvatdv va amoktnBolv Tn SLAPKELA TNG OXETLKNAG
€ykplong (OxL peyaAltepn amod 24 PAVEG) KOL TO KATWTOTO Kal avwrtata opla afiag
omoKTNonC.

Noutéc MetaBoAéc

Elvat oL petaBolég mou Sev pmopouv va eviaxBolv oe Kapio amod TIG mopomavw
KaTtnyoplec.

KEDAAAIO 2°: MEPITPADH TOY TPATMEZIKOY KAAAOY KAI TQN TPAMEZQN

210 Kepalalo autd, mapouotdlovral ta mPodil twv tpamelwv: EBvikA Tpamela tng
EAMadog A.E. kot Tpamela Mepawwg A.E.. Ta otoixela yia to mpodik tng kdbe
tpamnelag €xouv AndBel amd TG otooeAideg mou Swatnpouv oto Sadiktuo,
www.nbg.gr ywa tnv EBvikr) Tpdmela tng EAAASog A.E koL www.piraeusbank.gr yia
Vv Tpanela Nelpawwg A.E..

2.1. H EONIKH TPAMNEZA THZ EANAAOZ A.E.
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H EBvikn Tpamela tng EANGSog A.E. 16pUBnke To 1841 kot ATtav n mpwtn Tparmnela Tou
veoeAANVIKOU KpAToug, Le ouvelodopd n omolia umnpe kaBoploTKAG onuaciag yla
TNV olkovopkn {wn tng xwpag ta 179 xpovia Asttoupyiag tng. Katd tnv dmoyn tng
Tpamnelag, autn nyeital evog and Toug HeEyaAUTEPOUG KAl LOXUPOTEPOUG OIAOUG TTOU
adopoUlV TLG XPNOTOOLKOVOULKEG UTtNPECLEG otnV EAAASQ, evw cUUBAAAEL SuvapLKA
otnv otnpn ™G €OVIKAG OWKOVOULOG KoL YEVIKOTEPA OTNV OVATTUEN KOl TWV
KOLVWVLKO HETAOXNMOTIOMO TG EANGSag (mnyn: www.nbg.gr).

To XPNUOTOOLKOVOULKA TIPOIOVTIA KoL OL UTINPEGCLEG ToU Tipoodépovtal amo Tnv
EOvikA Tpamela A.E. €xouv €va gupl GACHA KOL OVTOTTOKPLVOVTOL OTL( CUVEXWG
HETAPBAANOUEVEG AVAYKEC PUOLKWV TIPOCWTIWY KoL ETIXELPOswWY. H (8la tpamela
xapoktnpiletoal wg n tpamnela tng EAANVIKNAG OLKOYEVELOG, ULAG KAl EAEYXEL TO % NG
Alavikng Tpamellkne. Emiong, Katéxel NYETIKO Hepidlo Katabéoswv Tapleutnpiou, TO
OTolo avtavakAd TNV EUMLOTOCUVN TOU KOWVOU TIOU OUTOTAULEVEL XPHUATA KO
anoteAel TNV KwntApLla Suvaun g tpamnelag (tnyn:www.nbg.gr).

To 6iktuo tng EBvikng Tpamelag tng EANadoc A.E. tov Maprtio tou 2020, amoteAeitatl
and 423 Movadeg kat 1.463 ATM kal omwg loxupiletal 1o euputato 6iktuo
e€unnpétnong ¢ KAAUTITEL OAOKANPN TtV yewypadlkn Ektacn tng EAAGSaC.
MapdAAnAa, n  Tpdmelo  OvamMIUOOEL  OUYXPOVOL  NAEKTPOVIKA  KOVAALQ,
HEoWMOBILEKaL Internet Banking wote va e§unnpetel 600 10 duvatdv MePLoCOTEPO
TLEAATOAOYLO.

H napoucia tng tpanelag oto e§wteptkod mephapfdvel 66 povadeg, evw 0 OUAOG
anacXoAel ouvoAwka 9.845 epyalopevoug (mnyn: www.nbg.gr, otowela 30
YenteuBpiov 2019).

O opog tng EBvikng Tpamelag dpaoctnplomoleital evepyd o€ oKTw (8) xwpeg Kat
SlaBétel ta tpamellkd kataotnpata tng EOvikng Tpamelag, alAeg téooeplc (4)
tpamnelec Kal capavta evvéa (49) stalpleg mMOU MOPEXOUV XPNHOTOOLKOVOULKEG Kol
Aounéc umtnpeoiec. AvaAuTtikOtepa, OL ETALPLEG TOU opiAou eivat:

e EAGba:
o EBvwkn Tpamnela tng EAAGSoc A.E.
AEE levikwv Aopaiewwv «H EOvik»
EBvikA Xpnuatiotnplakn AEMEY
EBvikA Asset Management AEAAK
EBvikn Leasing AE
EOvikn Factors AE
MpovoutovUxog Av. Et. Fevikwv AmtoBnkwv EANadoc¢ AE (MAETAE)

O O O O O

e Aiyunrog:
o Aiktuo Kataotnuatwv Atyurttou (NBG Egypt)

e AvotpaAia:
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o ETE Mpadeio Avtutpoowrneiog MeABolpvn

e BouAyapia:
o BANKTECO EOOD

e Bopela Makebovia:
o Stopanska Banka AD- Skopje

e Hvwpévo BaoiAelo:
o Kataotnua ETE Aovéivou (NBG London)

e Kompog:
o EBvwkn Tpamnela tng EANGdo¢ (Kumpou)Ltd
o EBvikn AodaAiotikn (KOmpou) Ltd

e MOaAta:
o NBG Bank Malta Ltd

e Poupavia:
o NBG Leasing IFN SA
o Garanta Asigurari SA

(MnynR: www.nbg.gr)

H EOBviki Tpanela tng EAAASOG A.E. evappoviletal pe tig SleBvelg MPaKTIKEG, oL
ormoleg epappolovTal Kal e TOV VOO TNG ETALPLKAG StakuBEpvnong otnv EANGSa kat
ETMOUEVWG TO SLOKNTLKO ZUPPBoUALD TG Tpamelog akohouBel ta Siebvr) mpotuna ya
TNV ocuvBeor Tou.

To Aokntikd ZupBoUALo tng tpanelag anoteAeital anod évéeka (11) péAn, ta omola
ouyKataAéyovtol PETAED emPAVWV TIPOOWTIKOTATWY TNG 81EBvolC Kol EAANVIKAG
OLKOVOULKAG Kot KOWWVLKAG {wnG. Ta péEAn tou JupPBouliou ekAfyovtal amo tnv
Toktik) Fevik JUVEAEUON TWV HETOXWV Kal €Xouv TPLETH Ontela. H teAeutaia
ouvBeon tou Alolkntikou ZupBouliou éywve otnv Taktiki Mevikr Zuveheuon TiG 26
louAiou tou 2018 kat n Onteia tou Afjyet to 2021. Ztn Mevik ZuvéAeuon oplotnkav
Tevte (5) HEAN wg avefdptnta Un eKTEAEOTIKA Kal TPl (3) WG KN EKTEAECTIKA UEAN.
Tnv 6la nuépa, to AoKkNTKO JUPPOUALO ouvedplooe Kol amodAclos TNV
OUYKPOTNOH TOU OE CWUOAL.

To €tog 2019, n Taktikn Feviki ZuvéAeuon Twv UETOXWV amoddcloe avénon tou
oplOpoy Twv peAwV Tou AlotkntikoU TupBouliou katd dvo (2) dtopa, avéavovrtog
€10l T LEAN oe Sekatpia (13), kaBwg n ekAoyn £E€L (6) vEwv MeAwv, téooepa (4) ek
Twv omoilwv opiotnkav amd tv Toktiky Fevikn Zuvéleuon wcg Avefaptnta Mn
ExkteAeotika MEAnN.

H oUvBeon tou udlotapevou Alotkntikol JUpBouliou €xel wg €AG:
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MNpoedpog (un ekteAeotikog) tou A.XZ tng ETE oplotnke o kUpLog Kwotag
MuxanAidng,
Avtunpoedpog  Ttou AZ tng ETE (un exteAeotikdg) oplotnke n  Kupia
Awatepivn Mnepiton,
AteuBUvVwV ZUpBouAog oplotnke o KUpLog MavAog¢ MUAwvAg,
ExkteAeotikd MEAN oplotnkav o KUPLOG ANUATPLOG KarmotomouAog Kat n kupia
Xplotiva OsodpoAidn,
Avegdptnta Mn Ektedeotikd MéEAn tou A.A eival ta €€nG: kUpLog Mkikag
XapdolBeAng — Avwrtepog Avefdaptntog IupBoulog, kUplo¢ Claude Piret,
KUplo¢ Andrew Mc Intyre, kUpo¢ ABpadp louvapng, kUpLog Wietze
Reehoorn, kupia Elena Ana Cernat kot
Eknpoowrnoc tou Topeiou XpnUATOMIOTWTIKAG Xtabepotntag oplotnke o
KUpLog MeptkAng ApolyKag.

(MnynR: www.nbg.gr)

Avadoplkd pe tnv PeToXkR oUvBeon tng EBvikng Tpdmelag tng EAANGSoG A.E.,

Avalvetal wg €€NG:

To petoxikd keddAawo tng ETE amoteAeitar amd 914.715.153 KoOLWEG
OVOUOLOTLKEG LETOXEC,
Jta TéAn AskepBplou 2015, ekto¢ ToUu Tapeiou XPNUOTOTMLOTWTLKAG
Z1aBepOTNTAC TOU OMOLOU TO TOCOOTO avepxetal o€ 40,39% Kaveévag LETOXOG
(puokd 1 voulkd mpoowmo) dev Katelxe MOCOOTO HEYOAUTEPO TOU 5% ToUu
kataBeBAnuévou petoxikou kedpalaiov tng Tpamnelag,
Ar’ ooca yvwpilel n Tpamela, Sev vdiotavral £l8IkEC oupudpwviec peTay
HUETOXWV TNC,
Metd and aitnon HeTOXwWV tng Tpamelag MOu EKMPOCWTOUV To 5% Ttou
katapfeBAnuévou petoxtkoU KedaAaiou t™g TO AZ tng Tpamelog
urtoxpeoUTal va. cuykaAel Ektaktn Mevikn ZuvéAeuon Twv MeToOXwv.

(MnynR: www.nbg.gr)

H EBvwkn Tpamnela tng EAMadoc A.E. avapeoa ot OepeAlwdelg apxeg tTng Ko’ oAn
Vv SldpKela ¢ Aettoupyiag tng, n omola amoteAsl ouvelodopd otn mPoodo, Thv
avamtuén Kol tnv gunpepia ™G EAANVIKAG Kowwviag €lval n €TALPLK KOWWVLIKA
g€uBuvn tng tpamnelag.

«ATOTEAEOHA TNC ULOBETNONG QUTWV TWV OPXWV Elval N AVATTUEN HLOC ETOLPLKNAC
KOUATOUpPOG amo Tnv omoia amoppéel n mpobeon tng Tpdamela vo AElToupyel Pe
YneuBuvotnta oe OAOUC TOUG TOUELS TTOU amOTEAOUV ONUAVTIKOUG a&oveg asldhopou
avamntuéng kat mepthappBavouv tnv Ayopd, TOUG UETOXOUG, TOUG EPYOlOUEVOUG, TNV
Kowwvia kat to NeptBaiiov». (Mnyn: www.nbg.gr)
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JUpudwva PE TOV oplopo Tou avadépetal otnv Mpdown BiBAo yla tnv Etaupikn
Kowwvikn EuBuvn (Evpwraikn Emtponr), 2001) “ Etatpikr) Kowwvikr EuBuvn eival n
€vvola cUpdwWva LE TNV OoTola oL ETIXELPAOELS EVoWUATWVOUV o €Bglovtikn Bdon
KOLWVWVLKOUG Kot TEPLBAANOVTIKOUG TIPOBANUATIONOUE OTLG ETLXELPNMOTIKEG TOUG
Opaotnplotnteg Kal ot emadég toug pe AMa evdladepopeva pepn, Kabwg
ovtlhapPBdavovtal  oOtL n  umevBuvn ouumnepldopd odbnyel otnv  aeswpopo
emelpnuatikn ertuxia”. (Mnyn: www.csrhellas.net) EAAnVIKO Alktuo yla tnv
Etatpikn Kowwvikn EuBuvn)

«MNa tnv Tpanela evéladepoueva peépn Bewpolvtal “puoikd Kal VOULKA TPOoWTAL
To omola emnpealovtal AUECA 1) EUUECA ATO TIG amodACELG KAl TN AElToupyia tng,
OTIWG UETOXOL, TEAATEG, £PYALOUEVOL, ETIUXELPNUATIK KOWOTNTA, KN KUBEPVNTLKEC
OPYOVWOELG, TOTILKEC KOWVWVIEG, TtpopnBeuTec, moAtteia kat Méoa Evnuépwonc”.

‘Exovtag avaAdfel to poho evog unmevBuvou “moAitn” amévavtl otnv Kowwvia, ot
OAn TNV SLAPKELA TNG LOTOPLKNG TNG Stadpoung amo to 1841 péxpl onuepa, n EBvikn
Tpanela amodelkvUel To Slaxpoviko tng svladépov Kol tnv evalodnola ¢ o
otdnnote adopd 10 cefacuo otig avBpwriveg afieg, TNV avamtuén TnG Kowwviag,
™ otAPLEN NG EMXElPNUaTIKOTNTAG, TN Sltdowon kat T StaduAaén tou eAANVIKOU
TIOALTIOMOU, TN ouVeELoDOPA OTA YPAUUATA KAl TIG TEXVEG KOL TNV Tpootacia tou
nieptBarovtocy. (MnynR: www.nbg.gr).

2.2. TPATMEZA MEIPAIQZ A.E.

H Tpamnela Mewpawwg A.E. 1&puBnke to 1916 Kol CAUEPA KATEXEL NYETIKA BEon otnv
eAANVLIKN Tpamellkn ayopd, ONMwe avadEPETOL OTNV LOTOOEALSO TNG, HLOC KOl KATEXEL
To 29% Tou HePLSiou TNC ayopdg ota Sdvela Kol TG Katabéoelg meAatwv. H
6€opeuon tnv omola €xel avaAafel n tpansla adopd To yeyovog OtL emBupel va
Stadpapatilel ToV MPWTAYWVLOTIKO pOAo otnv otnplén tng €AANVIKNC olKovoulag,
HEOW TNG EEWOTPEDELAG KAl TWV EEELSIKEVHEVWY AVCEWVY o TIG UTtNpEcieg uPnAou
eTuESoU Tou PoodEPEL 0ToUG TTEAATES TNG. (MNyR: www.piraeusbank.gr)

OL KUploL otoyol ou Bétel n Tpamnela MNepalwg A.E. adopolv «a) TV evioxuon tTwv
TINYwV €008wv KAl TNV AELTOUPYLKN OTOTEAECUATIKOTNTA Ylot TNV Tapaywyn
Statnpnowung kepdodopiag, B) t BeAtiwon TG MOLOTNTAG TOU EVEPYNTLKOU HEOW
TNG OUVETOUG EKTEAEONG TOU TTAAVOU PElWONG TWV N EEUTINPETOUUEVWV AVOLYULATWY
(MEA) pe opilovta to 2021, y) TNV MEPATEPW Eevioxuon Twv Kedalalokwv
amoBepatwy Kot §) TNV avénon Twv LYLWV XPNHATOS0TAOEWV WE LEGOU OTNPLENG TNG
eVOUVAUWON TOU LOOAOYLOMOU, KoL TNV amodaoloTIKOTNTA YLla LOXUPN ETOLPLKN
SlakuBEpvnon Kal cUOTNUA ECWTEPLKWYV EAEyXwV, N Tpamela Mepatwc £xeL Oéosl Ta
Bepélla yia Statnproun avamtuén.» (Mnyn: www.piraeusbank.gr)

H Tpamnela Nelpawg «nyeitol OQAOU ETIXELPHOEWY, TTIOU KOAUTITOUV TO CUVOAO TwV
£PYACLWV Kol SpacTNPLOTATWY TOU XPNUATOOLKOVOULKOU Topéa otnv EAAGda, evw
KATEXEL TNV TPWTN B€on OTIS XPNUATOSOTACELS ETUXELPHOEWY, UE HeEPIOLO ayopdg
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32% kat urtoAoura UPoug mepimou tpavta (30) Sio. evpw. H Tpamela Mepatwg A.E.
SlaBétel 18laltepn TEXVOyVWOIA OTO XWPO TWV HECALOU Kal MIKpoU peyEBoug
ETUXELPAOEWY OTOV aYPOTIKO TOMER (agri banking), otnv KATOVAAWTIKN- OTEYAOTIKN
niiotn, otnv mpdowvn Ttpamnelkn (green banking), otnv mapoxn unnpeclwv
kedpoAalayopdg Kol €meVOUTIKAG TPATElkAG, Kabwg Kal otnv ayopd Twvleasing
katfactoring.(Mnyn: www.piraeusbank.gr)

To ocUVOAO QUTWV TWV UTINPECLWY TIPOOHEPETAL PECA ATIO TO EKTETAUEVO SIKTUO TWV
535 nepinou kataotnuatwy Kot 1.910 nepimou ATM tng Tpdmelag Mepatwg, kabwg
Kal  amd TNV Kowotopo mAatdopua  Ynolakng  Tpamellkic  winbank.
(Mnyn: www.piraeusbank.gr)

H Tpdnela Nepawwg A.E., emibliwkovtag tv dtadopomoinon tng HEoW TNG TAPOXAS
vPnAol emumédou efumnpétnong MeAatwy, ULOBETEL TIG MAEov olyxpoveg SleBvwg
KOLVOTOMLIEG KOl TEXVOAOYIKEC AUOCELG. € QUTO TO TAQiOLO SnuioupynOnke Kot
Aettoupyel amo to 2016 TO QUTOUATOMOLNUEVO NAEKTPOVIKO Kataothua “e-branch”,
TO ormoio amoteAel pia evreAwg véa avtiAnyn yla tnv eAAnvikn ayopd. H MNelpatwg
SlaBétel onuepa 10 e-branches ota omoila mpaypatonmoloUvtal CUVAANAYEG WE
TaxUTNTa, EUKOALa Kat acddalela.(Mnynq: www.piraeusbank.gr)

H Tpanela Mepawwg A.E., mpoocdata mapouciace Tov 0SLKO XAPTN HUE TNV EMWVU UL
“Agenda 2023”, mou avtavakAd To Opaud tng va gival n mAgov aglomiotn Tpamnela
otnv EAAaSa. H Tpamela MNepawwg A.E. €xel Tpelg Baoikoug mMuAwveg oto “Agenda
2023”. O mnpwtog TUAwvag TepAapPBAvEL ZTpATNYKOUG ZTOXOUG, OL oOToiol
amopTi{ovial amd OUYKEKPLUEVEC, UETPNOLUEC eTSWEELS TIou €xouv TeBel otnv
KatevBOuvon TNG TMANPOUC amokataotaong Twv BepeAlwdwy tng Tpamelog KoL TNC
evioxuonc tng kepdodopiac tne.(Mnyn: www.piraeusbank.gr)

AgUtepog MuAwvag eival n Ikavomoinon twv Evladpepopévwv Mepwy Kal cuviota
Vv mAféov Baotkn mpotepaltotnta tng Tpamelac. Evliadepopeva pépn yua tnv
Tpanela Nelpalwg ival oL TEAATEC, oL HETOXOL, oL epyalOUEVOL, OL TIPOUNBOEUTEC Kal
n Kowwvia yevikotepa. Tpitog muAwvag eival ot Alatnprolpeg AUCELG, oL omoieg Ba
edappocBolv MARPWE Kol amoteAeopatikd kal Ba emtpePpouv otnv Tpanela va
avamtuéel To MARPEG Suvaplkd TG, pE otoxo TN dnuoupyia afiag amd OAeg TLg
Aettoupyieg tnG. Autég oL AUOEL adopouv Kuplwg Tov TEPLOPLOUO TwV KLVSUVWV
EVEPYNTIKOU, TNV al&non Twv amodoTIKWV OTOLXELWV EVEPYNTIKOU KoL TNV
OTMOTEAECHATIKOTNTA KoL ammAovoteuon dtadikaotwv.(Mnyn: www.piraeusbank.gr)

OL KUpLOL XpNUOTOOLKOVOULKOL oTtoxoL Tou “Agenda 2023” eivat:

e Aeiktng Kootoug nmpog Ecoda kovta oto 40%
e Movoynotlog deiktng Mn E€unnpetoluevwv Avolypuatwy
e  YUnAo povounduo eninedo Anoddoong Evowpatwy 16iwv Kepalaiwv (ROTE)
e Emomrtika kepaAata 200 povadeg PBaong uvPnAotepa TNC  EMOMTIKNG
anaitnong.
(Mnyn: www.piraeusbank.gr)
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H Tpanela Mepoawwg A.E. «€xel Beomioel po eviaia €talplk] KouAtolpo Tou
Baoiletal ot apxec tng umevBuvotntacg, TnG aflokpatiag kot tne Stadavelag,
OTOXEVEL 0TO va amoteAel mMUAwva otaBepotntag yia TNV AANVLKA olkovouia, va
tpodobdotel TNV avamtuén kat va otnpilel tnv kawotouia. Me yvwpova TO
QMOTUTIWUA TNG OTNV Kowwvia va eival BeTko Kot SLopkeg, Le odEAN yLa TOUG
TEEAATEG TNG, TOUG AVOPWTOUG TNG, TOUG ETOXOUG TNG KaL TNV Kowwvia cuvoAlkd. H
Tpanela Nelpawwg deopevetal va Snuoupyet ocuvexwg aia, va PAETeL Ta SeSopéva
w¢ TPOKAnon, va evBouolalel TOUG TEAATEC TNC Kol vo  XTWEL OXEOELG
gumotoouvne.(Mnyn: www.piraeusbank.gr)

H Tpamela Mewpalwg SeopeveTal yla TNV EVTaén KOWWVLKWY, TEPLBAANOVTIKWY Kot
TIOALTIOTIKWY TITUXWV  OTIG  ETLXELPNHUOTIKEG TNG TIPAKTIKEC KoL avalapPavel
MPWTOBOUALEC TTOU UTEPBOIVOUV TI( VOULKEC TNG UTIOXPEWOEL, UE OKOTO TNV
evioyuon TG KOWWVIKAG eunueplag kot  tng Puwowung  avamruénc.
(Mnyn: www.piraeusbank.gr)

2T0 MAQLOLO TWV SpPACTNPLOTHTWY KAl EPYOCLWV TOU, 0 OUIAOG TTPOWOEL TNV TAKTLKN
ETUKOWVWVIA HE OAat Tl evlladepoOpeVa PEAN, TIPOKELMEVOU VA LKOWVOTIOLEL TLG
npoobokieq Kal TG QVAYKEG TOUG KOl VA  OVTOITOKPIVETAL €yKalpa Kol
QMOTEAECHATIKA OTO B€paTa ToU Toug amaoxoAouv. H mpootacio Twv MPocwrtikwy
Toug Oebopévwy, n aflomoinon TwV VEWV TEXVOAOYLWV Tpog OdeAOG NG
efumnpetnong Ttoug, o oefacpog ota avBpwriva Sikalwpata, n duvartdotnta
MPOOBAONG OTIC XPNUOTOOLKOVOULKEG UTNPEGCLEG yla OAouC, aAAd Kol 0 OEBOOUOC
oTo TePBANOV Kal TOV TOAITIOHO WG TOPAYOVIEC €vioxuong tng Puwolung
avamntuéng, Kabwg kot BEpata mou AMTovTaL TNG ETALPLKNAG KOUATOU PG, AAAA KAl TG
eTalpkng dtakuBEpvnong, tng dnpoupyiag olkovoulkng alag otnv Kowwvia, kabwg
Kal TNG Staxeiplong KwdUVwWY, amoteAoUV OTPATNYLIKEC TTPOTEPALOTNTEG Tou Opilou.
(Mnyn: www.piraeusbank.gr)

H Tpanela Newpalwg, eival n mpwtn eAANVLKA TPATEQ TTOU CUMUETEXEL EVEPYQA, Mall
HE AAAEG eikooL evvid (29) tpdmeleg amd OAo tov KOopo kat peAn United Nations
Environment Program Finance Initiative — UNEPFI, otn O&wauépdwon twv
TAYKOOULWY  autwv Apxwv YmevBuvng Tpameliknc. OuL Apxéc O€touv TOUC
TIAYKOOWLOUG Opoug otnv asldpopo tpamelikn kot 6a dtaopaAricouv OtTL oL TpAmeleg
Snuoupyouv afia TOoo yla LETOXOUC OGO Kal yla TNV Kowvwvia. MNapéxouv To mpwTto
TIAyKOOULO TAQIOLO Yyl TNV eVowMAtwon TG oelwdpopou o€ OAOUG TOUG
ETUXELPNMUATIKOUG TOMELG TNG TPATEIAG, QMO TNV OTPATNYLKA UEXPL TNV Slaxeiplon
xaptoduAakiou mpoioviwy Kat TG cuvaAAayEG. (Mnyn: www.piraeusbank.gr)

OL otoxoL yla Buwotpn avamtuén, cupBoAn otnv Kowwvia kat umevBuvn TPAmelK
ocuumneplpopd amoteAouv BOepeAlwdn otoxela NG oTpaTnYKAG TNG Tpamelag
MewpaLwg KaL avTanokpivovtal 0To ETMIXELPNUATIKO LOVIEAO KAl TLG KOWEG aieg TNG
YrnieuBuvotntag, tng A§lomiotiog kat Tng Aladavelagy.

(MnyR: www.piraeusbank.gr)
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O oupoc tng Tpamelag Nelpawwg A.E. dpaotnplomnoteital otnv EANGda Kol og TPELg
(3) emutAfov xwpeg, Meppavia, Hvwpévo Baoilelo kot Oukpavia. AvaAuTiKOTEpA oL
etalpieg Tou opidou ivat.

e EMGSQ:
o ETBA BITIE,
MEIPAIQZ LEASING XPHMATOAOTIKEZ MIZOQZEIZ,
MEIPAIQZ FACTORING,
MNEIPAIQX MPAKTOPEIAKH AZDAAIZTIKQN EPTAZIQN,
MEIPAIQXZ REAL ESTATE
MEIPAIQZ ASSET MANAGEMENT AEAAK
MEIPAIQZ CAPITAL MANAGEMENT
PIRAEUS EQUITY ADVISORS

O O O O O O

e [epupavia:
o PIRAEUS BANK- FRANKFURT BRANCH

e Hvwpévo BaoiAelo:
o PIRAEUS BANK- LONDON BRANCH

e OQukpavia:
o PIRAEUS BANK ICB

(MnyR: www.piraeusbank.gr)

« To avwtato opyavo tng Tpamelag Mepawwg eival n levikn Zuvéleuon Twv
MeToxwv TNG, N omoia eKAEYEL TL ALOLKNTIKO ZUMBOUALO auTrG TTou TNV SLOLKEL KAl TNV
EKTIPOOWTIEL SIKAOTIKWG Kal €EWOLKOOTIKWG. To Tapdv Alokntikd ZupPBouAo (A.Z)
anoptiletat and 6éka (10) MéEAn, cupmep\auPavoUéVOU TOU EKTTPOCWIIOU TOU
Topegiou XpNUATOMIOTWTIKAG XtaBepotntag, oUpdwva pe T Statagelg tou N.
3864/2010 aAAG Kal TwV £EELOIKEUPEVWY OTEAEXWV HE SLEBVA XPNUATOOLKOVOULKN
eunelpia, onwe mpoPAEneTal and tnv eAAnVIKA vopoBeaoia. To A.X amoteAsital anod
Exktedeotikd kot Mn ExkteAeotika MEAn. ExkteAeotikd MEAN Bewpouvtal autd mou
aoxolouvtal pe Ta KoBOnuepwva Bépata Sloiknong tng Tpamelog, evw Ta Mn
Ektedeotikd Bswpolvial w¢ ta €eMPOPTIOUEVA HUE TNV TPoAywyrn OAWV TwV
ETALPIKWYV INTNUATwV. Mévte (5) and ta Mn Ektedeotikd MéEAn elval Avetaptnta Mn
ExkteAeotikd, dnAadn dev €xouv oxéon e€daptnong pe tnv Tpamela, ocUpuPwWVA UE TLG
oavadopéc tou Vvopou. MpwTlotn umoxpéwon Kal kobrnkov twv MeAwv Tou
AwoikntikoU TupBouAiou ival n Stapkng emdlwén tng evioxuong TNG LAKPOXPOVLAC
OLKOVOULKAG aflac TG TpamelaC Kol n TPOAOCTILON TOU YEVIKOU ETOLPLKOU
oupdEépovtog. Ta MéAn tou A.X kol kaBe Tpito MPOOWTMO OTo omoio €xouv avateOel
ard 10 AL appodLotnTEG Tou, amayopeUeTal va emdlwkouv idla cupdEpovia mou
avtiBaivouv ota cupdépovta tng Tpamelag.(MnynR: www.piraeusbank.gr)

Ta Avetdptnta MéEAn tou A.Z umopouv va unofdlouv, o kaBévag 1 amd Kowou,
avadopeg Kal EEXxwPLOTEG eKOECELG amd AUTEG TOU A.Z TIPOG TNV TOKTLKA 1 EKTAKTN
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Feviki  Zuvéleuon g Tpdamela, edpooov  kpivouv  TOUTO  avaykaio.
(Mnyn: www.piraeusbank.gr)

H O&uapkela Onteiog tou AwokkNTkoU JupBouAiou, cUpPWVA HE TI( EKAOTOTE
Loxvouoeg dlatalelg dev pmopel va unepPel ta tpla (3) €tn, pHe TNV ekhoyn Twv
MeAwv Tou va yivetal amo tnv levikn Zuvéleuon twv Metoxwv. Itnv teAeutaia
avakowwvetal KaBe aviikatdotaon MeAwv Tou A.Z TTOU €XEL YIVEL 0TNV SLAPKELA TNG
xpnong. H Bnteia Twv MeAwv tou AlotknTikoU ZupPouliou mapateivetal HEpL TNV
ARén tng mpoBeopiag, €viog TNG omolag TPETEL va OUVEABEL N AUECWC ETOUEVN
Toktikn Tevikn Zuvéleuon kat pExpLt AnPn TG oxXeTkAg amddaong. Ta MéEAn tou
AoikntikoU TupBoulAiou eivat mavrtote emavekAEELLA Kal EAeUBepa avakAnTa.(Mnyn:
www.piraeusbank.gr)

To A.X ouykaAsitat and tov MNpoedpo 1 tov AvamAnpwtr) Tou Kal cuvedplalel otnv
£€6pa tng Tpamnelag, cUUPWVA LE TIC LOXVOUOEC SLATALELSG, TOUAAXLOTOV Hia $opd TOU
UNVa, eVW oL oUINTACELG KAl amodACELG TOU KATAXWPOUVTAL TIEPIANTITIKA OE ELSIKO
BPBAlo mou upmopel va tnpeitatl kot nNAEKTpovikad. Xta MéEAN Tou ALolKNTIKOU
ZupPouAiou emutpenetal va kataBaAAetal anolnuiwon, n onoia opiletal pe €dkn
anodaon tng TaktikAg MNevikng ZuvéAeuong». (Mnyn: www.piraeusbank.gr)

H mapovoa olUvBeon tou Awokntikol ZupPouliou tng Tpamelag Mewpawwg A.E.
€xeiwg e€nc:
o [pdedpog (Mn Ekteleotikd MéEANoG): kUpLog Mewpylog XatlnvikoAdou Tou
Métpou,
e Avtutpoebpo (Avefaptnto Mn EkteAdeotikd MEAOG): kUplog Karelde Boeck tou
Gerand,
e Avefdptnta MéeEAn: kupla Bevetia Kovtoyoupn tou lepdoipou, kUpLog Arne
Berggern tou Sten, kUplog Enrico Tommaso Cucchiani tou Clemente, kUplog
David Hexter touRichard,
e Mn EkteAeotikd MEAN: kUpLOoG ZoAopwv Mmepaxag tou AABEpToU, KUPLOG
ANEEavEpog BAaSEC Tou Znon, Kuplog MeptkAng Aovtag tou NikoAdou.
(Mnyn: www.piraeusbank.gr)

H petoxwkny ouvBeon ¢ Tpanelag Mewpatwg A.E. £xeL TNV akOAouBn TTOAUUETOXLKN
ocvuotoon (ZentéuBplog 2019, cvudwva pe Ta otolyeia Tng Tpamelag):

e To HeTOXIKO KedaAawo tng Tpamelag MNelpalwg amoteAsitol ano 436.659.164
KOLVEG OVOULALOTIKEG LETOXEG a&lag €6,00 kabeuia,

e To Tapeio XpnUOTOOKOVOULKAG ZTABEPOTNTAG KATEXEL TO 26% TOU METOXLIKOU
KedaAalou,

e To umoAouto 74% amod Tov WOLWTIKO TOME KAl €LOLKOTEPA 66% OO VOULKA
npoowna Kat 8% amnd Guolkd mTPOcwWTA.

(MnyR: www.piraeusbank.gr)
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2.3. ANAAYZH ANTATQNIZTIKOY MEPIBAAAONTOZ

Ta teleutaia xpovia omou otnv EAAGda emikpatoloe OLKOVOULKA Kpion, Sev dadnoe
oAwpnto Kkat To Tpamellkd cvotnua. Etol, pe TNV avadlapBpwon Twv tpamelwyv
npoekuPav téooepa (4) peydAa oxripata ta omoia Aettoupyolv Ao otnv EAAGSa
w¢ tpamnelika Wpupata: n EOvikn Tpamela tng EANGdog, n Tpamela Mepalwe, N
Eurobank kat n AlphaBank. OAec ot umtoAouneg tpamneleg mou SpaotnpLOMoLoUVTaV
otnv EAAASa, €xouv ouyxwveuBel ot Téooeplc mpoavadepbeioeg, ol omoleg
e€ayopaocav TO0O Ta TTAYLA 000 KO TO TIEAATOAOYLO TWV KATAPYNUEVWV TPATElWV.

Me to VvEo, MA€ov, KaBeoTwG Tou TPAMEIIKOU CUCTHUATOC KOl e BAON TO yEYovOog OTL
To TAAiolo Asttoupyiag twv Tpamelwv eival TOAU TILO AUOTNPO Kol SLEMETAL OO
kavoveg tnG Eupwmaikng Evwong kat TG odnyieg mou ekdidel eveAia otnv
TIPOCEAKUON VEWV TEAQTWY, MLOG Kot Alyo i TIOAU Ta EMLTOKLA TTOoU TtpoodEpouyv eival
ta 6la. Emunpdobeta, Sev pmopolv va xopnynoouv pe eUKoAla SAvVeLla ULOG Kal N
PEVOTOTNTA TIOU €XOUV OL {BLEG OL TPATIELEG ELVOL OXETLKA TIEPLOPLOUEVH, KOOLOTWVTAG
™V emthoyr tou SaveloAnmn pa dlaitepa moAUmAokn Stadikacia. EmutAéov, n
TEXVoyvwola Kol texvoloyia mou eival StaBoiun, eival mapopola o OAEG TIC
tpamnelec, oL omoieg mpoodpépouv oxedbov ta (Sla mpoiovta otnv NAEKTPOVLKH TOUC
Tpamellkn.

Me Baon T SUOKOAleC auTEC, ol tpameleg mpoomabouv va MPOCEAKUGOUV VEOUC
TEAATEC ylo va KOTOOETOUV T XPUATA TOUG, ETOMEVWC VO £XOUV oL (BLEG
HEYOAUTEPN PEVOTOTNTA, EVW GLATPAPOUV HE TIOAU QUOTNPA KPLTAPLOL O TolouGg Ba
xopnynoouv davela. Na va UnopEcouv va PoceAKUOOUV TIEAATEG Kal armd TG Suo
KATNYOPLEG Kal EVTOG TwV oTevwy MePLBwpiwv gueALflag Tou €xouv, oL TPATElES
TIOVTAPOUV 0peVOG OTO OVOMO TIOU €XOUV KaBLlEpwOEL T TponyoUueva £tn ( oto
brand name) Toug, adpeTEPOU OE «MpOoypAMHATA OVTAUOLBAGC» T OTola €pyovtal o€
nopdn bonus otoug motoug meldteg tng tpanslag. Me Baon auto, oL TPAmeleg
npoomaBolV Vol GUYKEVTIPWOOUV OAEG TIG UTNPECLEC TTou Ba XpelaoTel éva ATOUO
(duowkn 1 vouilkn ovtotnTa) oTov OUIAG TOUG Kal va avakoyouv tnv dlaomopd o€
OAAEG TpATElEC.

AVOAUOVTOG TOV QVTAYWVIOUO TwV Tpamellkwy W8pupdatwy tng EAAASag, Ba mpémel
kaveig va 6elL €1¢ BAB0G TOOO TLG OLKOVOULKEG KATOOTAOELG TwV TpamnelwV, 660 emiong
Kol T pepidla ayopdg Toug.

la Toug OKOTOUG TNG mapouoag epyacioc. Mwog kat dev evtpudad otnv avaluon Tou
avtaywviotikol TepBAAlovtog Ttou Tpamelikol cuotApatog Tng EAAGSAC,
napouaotalovta cuvomtika mévte (5) Baolka otolxeia mou kabopilouv Tov nyETn Tou
kAadou kaBwg emiong kat tn B€on TwVv UTTOAOLTTWY TpaTElWV OTNV ayopd.

Ta otoxela avtAROnkav omod TG OLKOVOMLKEG KOTOOTACEL TwV TPAMElWV OTO
Xpnuatiotiplo Aflwv ABnvwy, kaBwg eniong kat amnod tnv EAAnvikr Evwon Tpamnelwv
Kall mopoucLdlovtal otov mapakdtw Mivaka 1.
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Nivakag 1: O£on Twv eEAAnVIKWV Tpanelwv

EONIKH TPAMEZA
oA EIPAIOS EYROBANK ALPHA BANK
Képdn peta ¢9pwv 257 276 129 97,125
(o€ ek. gupw)

Képdn avd petoxn 0,28 0,64 0,04 0,06

Xp”“"‘;‘;&”"‘a"” 933.009.456,06 | 497.791.446,96 | 1.249.245.711,75 | 941.656.622,41

Kataeeoas (o€ k. 42661 47572 32693 35541
EUPpW)

Xopnynoels (oe ex 27911 39801 29698 34855
EUPpW)

(Mnyéc: www.hba.gr, www.athexgroup.gr )

Amno tov mopamnavw MNivaka 1, ¢aivetal kabapd OtL 0 ny£tng tou KAadou twv
Tpamnelwv tng EAAASag sival n Tpamela Mewpalwg, QoG Kol EXEL T PeyaAUTEPQ
kKEPON HeTA amd ¢Opoug, TIG MEYOAUTEPEG KATABEOELG KAl TO peyoAUTeEpO VYOG
XOPNYNOEWV, O OXEON ME TIC TPELG AAAEC TpamellkéC etalpleg kal SLAVEUEL TO
HEYOAUTEPO TOCO amod KEPSN ava HETOXN. ITo MOVO Tou uotepel eival n
XPNHUOTLOTNPLOKN afla TG, Tou onpaivel OTL elval UTIOTIUNMEVN O0TO XPNUOTLOTHPLO.

H b6eltepn oe katdtagn tpdamnela sival n EBvikn Tpanela tng EAAGSOG, n omola €xel
opKeTd uPnAa k€PN peta amd GOpoug, TIG SeUTEPEC MEPLOCOTEPEC KATAOEDELC Kall
™ &eltepn peyaAltepn Slavoun kepdwv ava petoxn. Emopévwe, ot dVo tparmeleg
TIou eTAEXONKav yla va avaluBouv otnv mopouoa gpyaocia €lval o nyEtng Kot n
Seltepn TLo Loyupn Tpamnela Tou KAadou.

Avopoplkd HE TOV QVIAYWVIOHO amd TIC aAAec Suo tpamelec, Ba mpémel va
ONUEWWOEL OTL AMEYOUV MAPACAYYOC OO TIC SU0 MPWTEC, HE CNUAVTLKA LLKPOTEPQL
HEYEDN, Ta oTtola OWG Ba TIpEMEL va onpelwOel OTL elval mapopolou peyEBouc.

Y10 onueio auto Ba mpEmel va onuelwBel otL OAa ta dedopéva ou avaAuBnkav
TIOPOTAVW Elval OXETIKA PEUOTA, ULAC Kal n olkovopia tne EAAadag sival apketd
gevBpavotn kat poomabel va avakApPeLl. AUTO onUAiVEL OTL O NYETIKOG POAOG HLAG
tpamnelog pmopel va pnv eivat €€ akoAouBoupevog amd Xpovid o Xpovid Kol va
evoA\doogtal Me TG UTOAouteg Tpdmelec. lowg va Atav To SOKWO va
xpnotwuornownBei o 6pog kKupiapxn tpanela.

KEDAAAIO 3°:XPHMATOOIKONOMIKH ANAAYZH TQN TPAMEZQN
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Ma TV mpaypatonoinon t¢ XPNHOTOOLKOVOULKAG aVAAUONG, O0TO Tapov KEPAAALO
xpnowuornowOnkav emnAeypévol aplBpodeikteg n deikteg. OL aplOUOSEIKTEG OMWC
€xeL avadepBel oe mponyoupevo kepdAalo sival éva mnAiko amd mood to omnoia
AapBavovtatl and TG XPNHOTOOLKOVOULKEG KATOOTAOEL TWV ETIXELPAOEWV YLa TLG
omoieg umoAoyilovtal. OL aplOpodeikteg umoAoyilovtal UE OKOTO VA UTOPECEL O
evlLapepOEVOC (TLOTWTAG, EMeVOUTAG, AVaAUTHG 1} AAAOG XPIOTNG TWV OLKOVOULLKWY
KOTOOTAOEWV) va £XeL TTANPodOPNON YL TNV KOTAOTAON HLOG ETIXEPNONC N va
UMopel va tn ouykpivel e AAAeg Tou iSlou kAadou. Emiong, ot deikteg amoteAouv
éva HEoO yla va mAnpodopnBel kavelc yla tnv avaykn xpnuatodotnong tng
eMXeipnong kat ya tTn Suvatotnta va dlampayuateVeTal fj OXL EUVOIKOTEPOUC OPOUG
AqPng daveiou. Me dAAa AdyLa, oL aplBpodeikteg, oL onoiot xwpilovtal o dtadopeg
katnyopieg mAnpodopouv yla tn peuotoTnTa, TN SpaoTNELOTNTA, TNV AMOSOoTLKOTNTA
Kall TN BLWOLLOTNTA TG EMLXELPNONG.

Z€ QUTO TO PEPOG TNG gpyaciag, Oa mpayuatonolnOel xpnoTooLKOVOULK avAaAuon
HEOW TEOOAPWVY KUPLWV oaplOpodektwyv vy T tpameleg. OL Oeikteg TmoUu
eMAEXONKkav elval n amodotkotnta Tou €evepyntikou, o Seiktng LTD (Load to
Deposits), o deiktng kabBapol meplBwpiou kEPSoug Kal TEAOC o Oeiktng dlwv
kedalaiwv mpocg E€va.

Mo T avaykeg tng mapouvoag epyaciag, eAndOnoav urm’ OPLV Ol OLKOVOWULKEG
ekO€oelg, mou MePAOUBAVOUV TIC OLKOVOULKEC KOTOOTAOEL,, TwWV €€NG Tpamelwv:
EOvik Tpamelo tng EANGSo¢ kot Tpamela Melpotwg. AMO TIC OLKOVOULKEG
KOTOLOTAOELG TO TTOOA TIOU avTANBnKav adopouv tnv Kabe tpamela Kal OxL ToV OO,
O0TL n epyooia MPAYUATEVETOL TNV XPNUATOOLKOVOULKY Tapouciaon twv SUo
tpanelwv auvotnpd, xXwplig va emnpedletal ano TG nopepdepeic Aettoupyieg tou
opidou mou avnkouv. Eniong, ta €tn avadopdg eivat and to 2012 £wg kat to 2019.
Evw unnpxav Kat maAolOTEPEG OLKOVOULKEG KATAOTACELS, €TUAEXONKE ooV OPXLKO
£€10¢ 10 2012, pog Kot Tote mpayparonolndnke n e€ayopa tng Aypotikng Tpamelog
amno tnv Tpanela MNepatlwg, pue ouvenela n Tpanela Mepalwg va avénos os £va €106
KOTA TOAU Ta OTOLXEld TNG XPNUOTOOLKOVOULKAG TNG ©fong. To 2019 eival to
televtaio €toc avadopdc, KOS Kal N mapoloo Epyocio OAOKANPWVETAL EVTOC TNG
xpnong 2020.

MNapakatw mapouatalovrtal ot aplBpodeikteg yla tnv Kabe pia amno tig Svo tpamelec
Kall emiong ylvetal pa ouykpLon HETagy Tou .

3.1 AEIKTHZ AMOAOTIKOTHTAZ ENEPIHTIKOY

O aplBuodeiktng amodoTkOTNTAC TOU EVEPYNTLKOU, £ival o Seiktng ekeivog mou
HUETPAEL TNV OIMOS00N TWV CUVOALKWV TIEPLOUCLOKWY OTOLXELWV TNG EMLXEipnong. Me
TOV UTIOAOYLORO Tou Oeiktn, emitpémetol va petpnBel kot va afloAoynbel n
QIMOTEAECHATIKOTNTA TNG AELTOUPYLAG TNG EMIXElpnoNG. Me dAAa Adyla, o beiktng
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QOB OTIKOTNTAC TOU EVEPYNTLKOU TOPOUCLALEL TNV LKAVOTNTA TNG EMIXEIPNONG va
npooeAKUoeL Kedpalatla yla emevdUOELG OE QUTH, CUVETIWCE KAl N LKAVOTNTA TG va
UTopEL va ouvexioel Tn Aeltoupyia tnG LeEANOVTIKA.

O aplBuodeiktnc eival amotéAeopa Tou TNALKou Twv Kaboapwv Kepdwv XpHong mpo
TO oUVOAO Tou evepynTikoU. O aplBpodeiktng ekdppaletal oe MOCOOTO %, EMOUEVWC
1o mnAiko moAAamAaocialetal pe to 100 ywa va koataAnéel oe auti tnv ekdoxn.
Zuvenwg o deiktn eivat o €€Ac:

KaBapdKépdnXpnong o

AmodotikoTnTaEvepyntikol = 100

XUvoAoEvepynTikoU
Mapakdtw Tapouctaloviol To OMOTEAECHATA TOU aplBUOSEIKTn MpwTa yla TNV

EOvikn Tpdmela, émetta ywa tng Tpdamela Mepawg Kol OTO TEAOG YiveTal Mla
oUYKpLoN PETAEL TOUG.

Nivakag 2: Anodotikotnta Evepyntikov Tpamnelag Metpaiwg

‘Etog KaBapa Képén Z0volo Z0volo %
Xpnong Evepyntikou
2012 -804 63020 -1,28
2013 2506328 85777870 2,92
2014 -2065200 84603099 -2,44
2015 -3479786 87933978 -3,96
2016 10522 81500534 0,01
2017 3 64491 0,00
2018 51 60420 0,08
2019 27 61007 0,04

(mny:  Owovopkég Kataotdoelg Tpamelog Mewpawwg,2012-2019 kot S
enetepyaocia)

O mapamdavw Mivakag 2, mapoUCLAlEL TA OLKOVOULKA &edopéva OMwG autd
UTTAPXOUV OTLG OLKOVOULKEG KOTAoTAOELS TG Tpamelag Mepatwg yla ta £€tn 2012 £wg
kat 2019. Ta debopéva, onmwe daivetat amod tov Mivaka dev €xouv TNV dla popdn,
ylatl kamowa xpovio ekdppalovtal o XIAMASEG €upw, VW Kamolwo GAANa o€
EKATOMHUPLA EUPW

Amo tnv avaluon pmopet va yivel avTtiAnmto OtL n armodoTIKOTNTA TOU EVEPYNTLKOU
¢ Tpamelag Mepawwg sivat cuvudacpévn He TG meplodoug mou n EAAGSa
Slepxotav amod £vtovn TOALTIKN 1 OLKOVOLKN Kpion. Etol Aowutdv, to €toc 2012
TAPOTNPEITOL aPVNTIKI amodoTIKOTNTA evepynTlkou,, dnAadny ta otolxeia Ttou
gvepynTikoL tng tpamnelag Sev mapayouv KEpSN yla tnv Tparnela.

AUTO odeiletal, HAAAOV OTO yeyovog OtTL To 2012 umnpxe otnv EAAASA TOALTIKA
ooTtadela Kal N xwpa NTav o tpoekAoyLkn mepiodo, ev HECW OLKOVOULKAG Kplong, n
omola KAUSWVLIE TNV olkovopia kot avéave TNV afeBalotnta TwWv EMEVOUTWY OTNV
(dla tnv EAANVIKNA olkovouia Kal TG TPAnelés TNG. Evag akopn AOyog Ttou UImopEL n
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tpamelo va £XeL apvnNTIKA amodoTIKOTNTA TOU €VEPYNTIKOU, elval ylati tn xpovid
autn n Tpanela MNewpalwg, s€ayopaoce tnv Aypotikn Tpamela tng EAAASoC, mpaypa
TIou onuaivel ott damavnos MOAA KepaAola Kol (Ow¢ outd va amoteAsl To
avtiotabulopa. To emopevo £10¢, to 2013, mapatnpeital pla tTepaoctia avénon otnv
QOB OTIKOTNTA TWV OTOLXELWV TOU EVEPYNTLKOU, N omola gival Kol n peyalutepn amno
T OoKTw £tn avadopds. Me Befatdtnta umopstl va Tel Kaveig otL n e€ayopd g
Aypotikng Tpamelag eixe Oetikd avtiktumo otnv swkova tng Tpamelo Melpoalwg,
KOOLOTWVTOC TN OTO PATLA TWV EMEVOUTWY WC Mo Loxupn tpamelo e TTOAU KOAEC
TIPOOTTTIKEG. Taw emoOpeva Suo €1n,2014 kot 2015 akoAouBouvtal amod oapvnTKA
armodoTKOTNTA EVEPYNTIKOU N omola to 2015 gival moAU peydAn, pag kot n EAAada
Atav ota mpobupa xpewkomiag Kal mpoomaboloe cav OlKoVopio va aviAnoel
kedpdAala, katadelyovtag oe xpnuatodotnoelg and tv Eupwnaiki Evwon kat to
ANT.

Autd, og cuvbuaouo PE TNV TOALTIKA Kplon tou 2015 dnuiovpynoav pla aotabesla
oTNV olKovouio TG Xwpag, He TOAOUG emevdutég va otolxnuoatifouv otnv
xpewkortia tng EANGdag kal oto gvdexopevo evog GREXIT, amoolUpovtag kepalata
ard 1o EAANVLIKO Tpamnellko ocvotnua. OAa ta mapandvw, cuvéBalav otnv napaywyn
{Nuwv amod tnv Tpamela Mewpalwg Kol CUVEMWE OTNV apVNTIKA amodotikdtnta Tou
evepynTkoL tG. Ta emopeva téooepa €tn avadopag,2016,2017,2018 kat 2019 n
armodoTIKOTNTA TOU €VEPYNTIKOU TNG Tpamelag aAAAleL kal Seixvel pla KATAoTAON
Loopporniag. To peydaAo apvnTiko moocooto, Sivel tn B€on Tou 0€ MOCOOTA KOVTIA OTO
uNé£v, wotooo Ba mpémel va onUelwBel OtL dev elval MALov apvnTIKA aAAG BETIKA,
€0TW KOl HLKPE TOCOOTA. AUTO UTIOSNAWVEL OPeVOC OTL N EAANVIKI OLlKovouia
ETUOTPEPEL KATA KATIOLOV TPOTIO OTNV KOVOVLKOTNTA KoL Ol ETEVOUTEC eMLOTPEPOUV
otnV xwpa mpoodEpovtag KepaAata. I autd CUUPBAANEL KOl TO YEyovog OTL Ta
televtala £€tn avadopdg, To GUVOAO TWV OTOLXELWV TOU EVEPYNTLKOU TNG Tpamelag
Sev £xeL 1blaitepec aufopelwOoELC.

MNapakdtw mapouclaletal pe TN Hopdny SlaypAppatog n amodoTlkoTtnTa Tou
gvepynTikoL tng Tpamelag Mepalwc.
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Anodotikotnta Evepyntikov Tpanelag
Newpowg

0 @ 0,08 0,04
g 2013 2014 2015 016 2017 2018 2019

Awaypauua 1: Amodotikotnta Evepyntikou Tpamnelog Melpatwe

MapaKATW TOPOUCLALETAL O UTIOAOYLOMOC TOU oplBuodeiktn amodotikotnTag

evepynTkoU yia tnv EBvikn Tpamela tng EAAASOG.

Mivakag 1: Amodotikotnta Evepyntikou EBvikn¢ Tpaneloc tng EAAadog

Eto¢ KaBapa Z0volo X100 20volo %
Képén Xpnong | Evepyntikol
2012 -2935625 77939482 -3,77
2013 618 84197 0,73
2014 -382 81946 -0,47
2015 -4540 77074 o -5,89
2016 9 66268 = 0,01
2017 9 58426 0,02
2018 7 59287 0,01
2019 6 59361 0,01

(mtnyn: Owovoutkeg Kataotaoelg EOvikn¢ Tpamelag tng EAAadocg, 2012-2019 kat ida

enetepyaocia)
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O mapanavw Mivakag 3, mapouctdlel Ta OLKOVOULKA Oedopéva OnMwG autd
UTTAPXOUV OTLG OLKOVOULKEG KATAOTAOELG TNG EOVikAG Tpdmelag tng EAAGSOG yLa ta
€tn 2012 €wg kat 2019. Ta dedopéva, onwe paivetal anod tov Mivaka Sev Exouv TNV
dla popdn, ylati kamota xpovia ekppalovtat o XIAMASEG EUPW, EVW KATIOLEG AAAEG
XPOVIEC OE €EKOTOMMUPLO EUPW, OMWG OKPLBWG ocupPaivel kat pe tnv Tpamela

Melpowg.

Onwg kot otnv mepintwon tng Tpamelag Mepalwg, €ToL Kot 6w TO TPWTO €TOG
avadopac, to 2012, o apBuodeiktng amodotikotntog Kedalaiou elvatl apvnTIKOG,
g€altiog Tou yeyovotog otL n EBvikn Tpamela tng EANadog napouvaciace {nuieg, Aoyo
TNG OLKOVOULKAG KO TIOALTIKAG aotdBelag. Na 1o endpevo €tog n EOBvikR Tpanela
nmapoucotalel Otk amodoTIKOTNTA TOU EVEPYNTLKOU TNG, TIPAYUA TTIOU CNUALVEL OTL
TOL OTOLXELOL TOU EVEPYNTLKOU TNG TapAyouv képdn. Qotdoo ta emopeva Suo €tn n
tpanelo mopayel {NUIEC HE QMOTEAECHUA N OQMOSOTIKOTNTA TWV OTOLXELWV TOU
€VEPYNTKOL va gival apvntikh. MdaAlota, yia to €tog 2015 n apvntkr anddoon twv
OTOLXELWV TOU EVEPYNTIKOU KOVTEVEL TO 6%, AOYyw TNG alénong Twv {NULWV TNG Kal O
OUVOUOOUO HE TNV CUPPIKVWON TOU EVEPYNTIKOU TNG. Oa MPETEL Vo oNUELWBEL OTL TaL
enopeva £€tn n EBvikn Tpamela mapouctdlel KEPSN OTA QMOTEAECHOTA TNG KO
EMOPEVWG N amodoTIKOTNTA TOU €VEPYNTIKOU TNG eival Betikr. BéBala, Ta otolxeia
TOU €VeEPYNTIKOU TNG Oev mapdyouv TIOAAA KEPSN, HLOG KoL ylo KAmolov AGyo n
Tpanelo HEWWVEL T HEoa dpAaong TG (ta otolxela Tou evepyntikol) Kabe xpovo. H
armodoTLKOTNTA TOU EVEPYNTLKOU TNG yLa ta €Tn 2016 £€wg kat 2019 eivat Onwg imape

BTk KoL oxedov otabepn yupw amo to 0,1%.

MNapakdtw mapouclaletal Pe TN Hopdny SlaypAppatog n amodoTkOTNTa Tou

evepynTkoL tng EBvikng Tpamelag tng EAAASOG.

YeAiba

39



Anodotikotnta EvepyntikoU EOVIKAC

Tpanelag tng EAAad0G
0 Jy) 0,01 0,01
2012 2013 2015 16 2017 2018 2019

\./
2

Awaypauua 2: Amodotikotnta EvepyntikoU ETE

210 onUelo auTo Ba MAPOUCLACTEL N CUYKPLTLKA QTIELKOVLON TNG AmodoTLKOTNTAC TOU
Evepyntikol yla tig Suo tpameleg, Tpamela Melpawwg kat EBvikn Tpamela tng

EA\abog.

2UyKplon Antodotikotntag Evepyntikou
TN ko ETE

&
2017 2018 2019

e=@==EOVIKN Tpamela  ==®==Tpdmela Melpalws

Ataypauua 3: Zuykpton Anodotikotntag EvepyntikoU Tpamnelac lMNeipatwd kat ETE

Ao to Aldypoppa 3, TO MPWTO TPAYHMO TO OTOL0 YIVETAL AVTIANTITO E(val TO YEYOVOG

OTL n mopeia tou Seiktn kat yla T dvo tpameleg eival n dla. To MPWTO £10G
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g€€taonc kat ot U0 TpATeleg £XOUV APVNTLKA ATTOSOTIKOTNTA, UE HEYAAUTEPN QUTA
™G EBvikNg Tpamelag. To emouevo €1og, kat ol duo Tpdmeleg mapouotalouv BeTKN
amodoTIKOTNTA AOYyW Twv Kepdwv Toug. BEBata n amodotikdétnTa TnGg Tpdmelog
Newpawwg eival cadwg peyaAltepn, lowg Adyw tng €€ayopds TNG AYPOTIKAG
Tpanelag. Mo ta emopeva dUo £€tn, ol e€etalopeveg Tpamneleg mapovatalouv InULeg
KOl ETMOUEVWG APVNTLKA AOSOTIKOTNTA TOU evePYNTIKOU Touc. MNa 1o £tog 2013 n
Tpamnela Nelpatwg MapoucLalel Tn LeEyAAUTEPN TTTWON, Podavwe o€ pLa SLopbwon
TIOU €KOvVaV Ol OYOopPEG KaBwE avabewpnaoav TIC TIPOOTTIKEC TIOU £lxav yLo TV €V
Aoyw tpamnela. BEBata to €tog 2014 n EOvikn Tpamela mapouoldlel katakopudn
TITWOoN TNG ArmodoTIKOTNTAC TNG KLAC KoL £XEL TIOAU peYAAeG Inpieg (LeyaAUTEPEG Ao
Vv Tpanela Mepalwg) Kat mepimov 10 ekatoppUpla eupw Alyotepa otolxela oto
EVEPYNTIKO TNG avtiotolya. Mo ta emopeva €tn avadopdg, ol Suo tpameleg
TaPouoLalouVv KOWA XaPAKTNPLOTIKA, UE KaAUTEpa eAadpws QmMOTEAECUATA QUTA
¢ Tpamnelog Nelpawwg. Etol kat ot dvo tpamneleg emotpedouv otnv kepdodopia,
HELwvVoVTAC KABE £€T0¢ TNV afla TWV OTOLXELWV TOU EVEPYNTIKOU TOUG, MPOdavwe UE
TIWANCELS TWV N amodoTIKwV oTolXelwv Kal Tautoxpova dnuoupyolv kEPdN, ta

orola glvatl moAU peyaAutepa yia tnv Tpamnela Nelpatwc.

Amo tnv avaluon, TPOKUTTEL TO yeyovog tng dlag aviibpaong twv duo tpamelwy,
EMOUEVWG pUmopel va e€axOel To cupmépaocpa OTL Kot ol Suo tpamelec ival to 6lo
EVAAWTECG OTLG QYOPEC KOl OTLG amodAcelg Twv enevéutwyv. Me dAAa Adyla otav
UTINPXE TOALTIKA Kpion otnv EAAGda (to 2012 kat to 2015), ot tparneleg adopoilwoav
TO YEYOVOG QUTO KOL EMNPEAOCTNKAV TA ATOTEAECUATA TOUG, KABwC €miong Kal otav
umnpxav oevapla ywa GREXITA otav umipxav ¢nueg mepl pn eVpwotwy tpanelwy
KOl HELWHEVNG peuoTtotntag. BéBala, va onuewwBel ot o deiktng kot twv dvo
Tpamelwv avtovakAd Kot Ta BeTkd unvopota oo TG ayopeg, Hetd to 2016 omou
otnv EANGSa emikpatel €va Betikd KAlpa kot n xwpa Bswpntikad Pyaivel amod ta
HVNUOVLIA, oL TpAmeleg QUTEG Tapdyouv KePSN Kol avacuvtacoovtal. TEAOG,
Sladaivetal auto mou neplypadnke oto mponyoUpevo kedpalato, otL SnAadn aUTEG

oL 8Uo Tpameleg elval oL kKupilapxeg otov KAAdo.
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3.2 AEIKTHZ AANEIQN NPOZ KATAGEZEIZ (LTD)

Evag amd toug A€oV onupavtikoug oaplBuodeikteg mou AauPfdvouv umoyn ot
tpamnelec sival autoc Twv daveiwv mpog tig katabéoelg. O Selktng aUTO MapouoLAleL
TIC QTTOUTAOELG TIOU €XOUV OL TPATELEG ATO TOUC TEAATEG TOUG (XopnynoeLs daveiwv)
OE OXEON ME TIG UTIOXPEWOELG TIOU €XOUV OTOUC TEAATEC TOoUuC (KataBfoelg). Eival
€vag SelKTNG MOV XPNOLUOTIOLELTOL KOTA KOPWV yla TNV €KTIUNON TNG PEVCTOTNTAG
poG tpamnelag Kot uToAoyileTal Kol auTO¢ wG Tooooto %. o va UTTOAOYLOTEL,
Aappavetal umodn to mnAiko Twv Savelwv tng Tpanelag MPoOG TG KATAOECELG IOV
€xeL n tpamnela. 0co peyaAUTEPO ELVaL TO ATIOTEAECUA TOU TtNALKOU TOCO PeYaAUTEPO
POPBANUA peuoToTNTAG £XEL N TPATEela, adou Sev pumopel va koAU el Ta Savela amo
TI KataBéoelg Kal avaykaletal va mpoodelyel n idla o davelopo. Emiong, auto
uropel va amoteAel €vdelEn otL n tpamela Sev £XEL KOV PEUCTOTNTA yla va

KAAUPEL TUXOV QPOPBAETITEG ATTALTHOELG TIOU UIMOPEL VA EUPOVLOTOUV.

Ao TNV AAAN MAEUPA, AV 0 SEIKTNG Elval OPKETA XAUNAOC, TOTE N TpAmela XAVEL TNV
LKAVOTNTA TNG va KEPSIOEL TEPLOCOTEPA XPAUATA OO TOUG TOKOUG Tou Ba
elompatel. 16avikd, yla va Aettoupyel pla tpdmela kavomolntika o deiktng Ba

TPEMEL VA elval YUpw oto 80% pe 90%. Zuvenwc, o Seiktng eivat o € c:

Asi LTD — Advewa o€ Iedateg X 100
shems ~ KataBéoei amd Meddteg

Mapakdtw mapouctaloviol To OMOTEAECHATA TOU aplBUOSEiKTn MpwTa yla TNV
Tpanela Nepawwg, €metta ywa thv EOvikn Tpdmelo kat oto TEAOG yivetal pia

oUyKpLon UeTaL Touc.
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Mivakacg 2: Asiktne LTDTpareloc MNepoiws

‘Etog Advela og KataBéoelg | X100 Z0voAo %
NeAarteg arno Nelarteg
(Xopnynoeig) | (KataBéoeig)
2012 37618002 31107800 120,93
2013 57399117 48498391 118,35
2014 53987068 50240344 107,46
2015 49425753 36771355 o 134,41
2016 48720105 42364829 = 115,00
2017 44885 41301 108,68
2018 40557 44919 90,29
2019 39801 47572 83,66

(mnyn: Owovoulkeg Kataotdoelg Tpamelog Mewpawwg, 2012-2019 kot S

enetepyaocia)

Ao tov Mivaka 4 mapatnpeital ot n Tpamnela Nelpawg e Baon tov deiktn LTD £xel
nipoPel oe SLOPOWTIKEG KIVAOELG, LE OKOTIO VA BEATLWOEL TNV PEVOTOTNTA TNG yLa val
Umopel va KaAUYEeL TIG TuXoV anpoPBAenteg amattioslg. Oco 1o miow oTo XPOvo
TtNyoaivel kavelg, mapatnpel 6tL n tpanela xopnyouoe dAavela o€ peyalutepo Babuo
amo TG Katabeoelg tnG. Auto tnv ef£bete oe kivbuvo plag kot Oa €mpeme va
Savelotn n 6la yla va UImopECEL VoL OVTLUETWITLOEL TUXOV ampofAenta yeyovota. Ta
TeAdevtala xpovia wotooo, mapatnpeital po taon €€ opBoAoylopol, HLOC Kot TOo
T0000TO Tou Oeiktn Baivel pelovpevo (pe e€aipeon to €tog 2015), evw pAALoTa Ta
€tn 2018 kat 2019 katdadepe va Bploketol evidog Twv oplwv yla va Beswpeital
LKOVOTIOLNTLKOG 0 SelkTnG. AUuTO TO KOTAdEPE, HLOG Kal avénoe TIG KATaBEoELg TToU
€XOUV Ol TEAATEG TNG, EVW TAUTOXPOVA HELWOE TIC XopnyNoeLg ou €8Lve. H tpamnela
TAE0OV A€lTOUPYEL LKAVOTIOLNTIKA KoL Ttapouclalel €vav KaAo Oeiktn yla T
PEVOTOTNTA TNG, HLOG KL KPOTAEL EVa PEPOC AMOBEUATIKOU amod TIG KATABEOELS OE

OUTA VLA TNV OVTIHLETWITLON OPOBAENTWY YEYOVOTWV.

Mapakdtw mopouclaletal e ) popen oaypdupatog o dgiktng LTDng Tpanelog
[Tepodc.
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Agiktng LTD Tpanelag Mepaiwg

D—C

15,0 ¥ — 08.6

PO,2 '\@

2012 2013 2014 2015 2016 2017 2018 2019

Awaypaupua 4: Aciktng LTDTpamnelacg MNeipatwg

MapaKATW TOPOUCLALETOL O UTIOAOYLOMOG Tou aplBupodeiktn LTD ywa tnv EBviKA

Tpamnela tng EAAGSOG.

Mivakog 3: Asiktne LTDESvikn¢ Tpamelog tng EAAadoc

Eto¢ Advela o€ KataB¢oelg | X100 20volo %
NeAarteg arno Nelarteg
(Xopnynoeig) | (KataBéoeig)
2012 46999623 40908040 114,89
2013 46327 45290 102,29
2014 43531 44130 98,64
2015 39750 36868 o 107,82
2016 38166 37326 S 102,25
2017 36248 38849 93,30
2018 29103 42249 68,88
2019 27911 42661 65,43

(mtnyn: Owovoutkeg Kataotaoelg EOvikn¢ Tpamelag tng EAAadocg, 2012-2019 kat idia

enetepyaocia)
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Amo tov NMivaka 5 mapatnpeitat ott n EBvikn Tpanela tng EAAAdog pe Bacn tov
beiktn LTD €xeL kaAUtepn Béon péXpL Kal to €tog 2016 oe oxéon ue tnv Tpamela
MNelpowwg. Auto onuaivel otL n EBvikn Tpamela ntav Alyotepo ekteBelpévn o€
KLvOUVOUC PEUOTOTNTAC ULOG KOl OE YEVIKEG YPAUUEC Xopnyouoe davela ta omolia
Atav oxedov loa He TIC KATAOEOEL( TIOU £ixe oTNV KATOXN TNG. Oa TPETEL va
onUewwBel BéRBata otL n EOvikn Tpamela yia KABe xpoOvo PEAETNG EXEL HLKPOTEPQ

TooA TO00 O€ KATABE0ELS 600 KAl OE XOPNYNOELS, O€ AMOAUTOUG OpLlOUOUC.

Ao 10 2017 kot €metta, n EBvikn Tpanela moapouotalel BeATIwUEVN BEON OXETIKA UE
TN PEVOTOTNTA TNG, ULAC KoL KATADEPVEL VA EXEL TIEPLOCOTEPEC KATADETELG O OXEDN
HE TILC XOPNYNOELC TNG, TPAYUA TIOU onpoaivel otL dev dlatpéxel kivbuvo va pnv
UMOpEOEL va eEUTINPETACEL KATOLo aotdadunto (anpoPAemnto) yeyovoc. BEéBala, ailet
va onpelwBel otL ta Suo tedeutaia €tn, n EBvikn Tpamela €xel mapa MOAU XOpNAO
Selktn, MpaAyua mou onuaivel OTL §ev KOTOPEPVEL VO EXEL LKOVOTIOLNTLKA LKOWOTNTO
yla képdn amd eilompafn TOKWV, MLAC KAl Xopnyel mMoAU Awyotepa SAvela Kot
Slakpatd T Katabéoslg ota Tapeia tng. Auto, pmopel va amotunwbel kal otov
nponyoupevo &eiktn, pag kat daivetal To mOco xapunAd kobapd kEPdN €xeL n

tpamnela.

Mapakdtw mopouclaeTal pe T popen otaypdupatog o deiktmg LTDtng EBvikng
Tpdmelag g EALGSOG.

Aeiktng LTD EOvikA¢ Tpamelag tng
EAAQSOC

14,8

2012 2013 2014 2015 2016 2017 2018 2019
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Awaypauua 5: Asiktng LTDETE

Y10 onuelo auTo Ba MAPOUCLACTEL N CUYKPLTLKY ameLlKOVLIoN Tou Seiktn LTD(Aaveiwv
nipog KataBéoelg) yia tig Svo tpameleg, Tpamela Nelpaiwg kot EBvikn Tpamela tng

EAAaSoc.

ZUykplon Agiktn LTD TN kot ETE

D3,3(
63,8 5@

2012 2013 2014 2015 2016 2017 2018 2019

e=@== EOVIKN Tpdmela Tpamela Nepotwg

Awaypauua 6: 2uykpion Aciktn LTDTpanelac Meipatwd kot ETE

Amo 1o mapandavw Alaypappa 6, daivetal otL n EOvikn Tpamela HEXPL KOL TO £TOG
2016 napouociale mo €€ opBoloylopévo Seiktn o€ oxéon Pe auTtov NG Tpamelag
MNelpalwg. AUTO onpaivel OTL eixe KOAUTEPEG TIPOOTITIKEC YLOL TN PEUOTOTNTA TNG KoL
UMOPOUCE VA QVTLUETWITIOEL ampoBAenta yeyovota nou Ba tuxovay Pe HeyaAUTepPn
aodpaAela amno otL n Tparmnela Mewpalwd. To cUVOAO, Uropel va elmwOel otL N EBvikA
Tpamnela g EAAMGSOG €XEL pLa TILO CUVTNPENTLKA TIOALTIKA 0T Xopnynon ddavelwv oe
meAdteg, €vavtl g Tpamelag Mepatwc. Me aA\a Adywa, n EBvikn Tpamela £xel
amootpodr otov Kivbuvo va pnv e€umtnpetouvtal ta davela mou Sivel Kol TTPOTIUA
Va KPOTAEL TIG KATABEOEL OTO TAUELO TNG. Towg, va €XEL KAL TILO AUOTNPOUE OPOUC
otn xopnynon Savelwv r va emMIAEYEL PE TILO QUOTNPA KPLTAPLA TO ATOMO KOl TLG

ETUXELPAOELG TIOU Xopnyel davela, ya va eEaodalilel tTnv amomAnpwunl Toug. Z€
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oUTO pmopel va cUMPBAAAEL KOL TO YEYOVOC OTL OTn TPAmela QUTH €va CNUOAVTLKO
HEPLSLO pETOXWV avAKeL 0TO EAANVIKO dnuooLo, oe oxéon e Tnv Tpanela Mepalwg,
OTIOU OOV AULYWG LOLWTIKN EMLXElpNON eVOLAPEPETAL yla TNV HEYLOTOMOLNGCN TOU
kKEpSoug tnG. Afilel va onuelwBel woTdo0 N apvnTik €kova mou Sivel n EBvikNA
Tpanela, ta teAevtaia SUo £Tn avadopag, e TOV ULIKPO SeLKTN, AmOTUMWVOVTAC TN
ouvtneNTkn &lolknon Kol Tn TEPMTWOoN TNE AMWAELAC LKAVOTNTOG va KepSIoEL
TIEPLOOOTEPQA XPNOTA QIO TOUG TOKOUG Ttou Ba eLoTipAgeL, o oxéon We Tnv Tpamela
Melpowg mou yla to i6lo ddotnua Bploketal oto TAEOV LKAVOTIOLNTIKO eminedo

TLLWV yLa to deiktn.

3.3 AEIKTHZ KAGAPOY NEPIOQPIOY KEPAOYZ

O aplBpodeiktng autog mpoodlopilel To KEPSOG TTOU E€XEL HLA ETILXELPNON ATO TG
AeLToupyLKEG TNG SpaotnplotnteC. Eival ekbpaopévog o€ mMOcooTO % Kol AUTOC Kol
Tmapouolalel To TMOCOOTO KEPOOUC TO Omolo WPEVEL OTNV EMXElpnon HETA TV
adaipeon amo TG MWANOCELG TOU KOOTOUC MWANBEVTIWY Kot OAWV TwV AAwV e€08wV.
Mo tnv epinTwon Twv EMXELPAOEWY TIOPOXNG UTINPECLWY, OTIWG KAl 0TN TEPLTTWON
Twv Tpamnelwy, Mou dev UTtAPXEL KOOTOC MWANBEVTWY, TOTE AapBavovtal urmton ta
€€oda tNG KABe Asttoupylag (XPNUOTOOLKOVOULKY, €PEUVAC — OVATTUENG, KATL.) HE
OKOTIO VO IPOOSLOPLOTEL TO TEALKO KaBapo amotédsopa (kEpdocg i Inuia). TEAog, 660

HEYOAUTEPOG €lval 0 aplOPOSEIKTNG AUTOG, TOCO TILO ETILKEPSNG €lval n emxeipnon.

Zuvenwg, o Seiktng eivat o €§AG:

KaBapd Képdn Xprjo
KaBapo MeprBwpro Kepdovg = KI’JI‘C))LOC gp\?ao‘:nd)vng X100
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Mapakdtw mapouctaloviol To OMOTEAECHATA TOU aplBUOSElKTn MpwTa yla TNV
Tpanela Nepawwg, €metta ywa tnv EOvikn Tpdmelo kat oto TEAOG yivetal pia

oUyKpLon UeTaL Touc.

Mivakacg 4: Asiktng Kadapou MeptBwpiou Kepboug Tpameloc MNepatwe

‘Etog KaBapa KUkAog X100 Z0volo %
Képdn Xpriong Epyaolwv

2012 -804 1482385 -0,05
2013 2506328 5237981 47,85
2014 -2065200 2069687 -99,78
2015 -3479786 2153884 o -161,56
2016 10522 2366052 = 0,44
2017 3 2019 0,15
2018 51 1772 2,88
2019 27 2106 1,28

(mtnyn: Owovouwkég Kataotaoelg Tpamelog MNepawwg, 2012-2019 kat Sl

enetepyaocia)

Amo tov napanavw Mivaka 6, paivetal To yeyovoc otL n Tpanela MNelpalwg sivat pLa
OXETIKA €UPwWOTN TPAnela, n omola TMAPAYEL KEPSN oMo TIG AELTOUPYLKEG TLG
Spaotnplotntes. MNa 1o 2012, pmopel va mapouotalel pla avenaiodntn {nuia tng
taéng tou 0,05% n omoia pmopel ka va odeidetal otnv damdvn yla g€ayopd tng
Aypotikng Tpamelog Kol auTO YIVETAL AVTIANTITO Ao TO YEYOVOG OTL TNV EMOMEVN
xpovia n Tpanela Nelpawwg mapouotalel KabBapod MNeplBwplo Képdoug 48% mepimou.
Ta €tn 2014 kat 2015 n Tpamnela Nelpalwg mapouoldlet tepdotia {npia, ITPEAYLO Tou
odelletal oto SelvO OKOVOULIKO TtepLBAAAOV Tou umrpxe tn Xpovida 2014 otnv
EAada kot to omoio cuvexiotnke to €tog 2015, pe moAwtik aotdbsla kAl TNV
emBoAn twv capital controls amo tnv kuB€pvnon. Autd ta yeyovota KAudwvioav thv
EUMLoTOOoUVN 0TO TPAMEelkO cvotnua tng EAAGdag, t6c0 amod toug emevlUTEG 00O
Kall oo toug MeAATeC. Amo to 2016 Kot €metta, N tpanela eMIOTPEDEL OE KAVOVIKOUC
puBuoug kepdodopiag, pe ta teAeutaia SVo £€tn avadopdg va yivetal pla

npoonaBela avakappnc otnv kepdodopia, n omoia BEPRata sivat xapnAr akoun.
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Mapakdtw Tmapouctdletal pe T Hopen OSwypaupatoc o deiktng Kabapov

[TepBwpiov Képoovg g Tpdmelag [Tepadg.

Aciktnc KaBapou NeplBwpiov KEpdoug
Tpaneloc Nelpotwg

0,15 2,88 1,28

2012 2013 2014 2015 2017 2018 2019

Awaypaupua 7: Aciktng KaSapou Meptdwpiov Képbouc Tpamelag Melpatwg

Mapakdtw TapouctldaleTal o UTIOAOYLOUOG Tou aplBuodeiktn Kabapou MNeplBwpiou

Képbdoug yla tnv EBvikn Tpanela tng EAAaSOcC.

Mivakag 5: Asiktne KaBapou Meptdwpiov Képdoug ESviknc Tpamelag tng EAAadog

‘Etog KaBapa KUkAog X100 Z0volo %
Képdn Xpriong Epyaolwv
2012 -2935625 839527 -349,68
2013 618 1872 33,01
2014 -382 1323 -28,87
2015 -4540 1430 o -317,48
2016 9 1769 = 0,51
2017 9 1462 0,62
2018 7 1325 0,53
2019 6 1517 0,4

(mtnyn: Owovoutkeg Kataotaoelg EOvikn¢ Tpamelag tng EAAadocg, 2012-2019 kat ida

enetepyaocia)
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Amo tov mapanavw Mivaka 7, ¢ailvetal evkoAa otL n EBvikn Tpanela tng EANGSOG
elval apKeTa eKTEDELUEVN OTLG EMLPPOEG TNG OLKOVOUiag. AUTo yivetal avTtIAnTto ano
TO YEYOVOC OTL TIC XPOVLEC HE VIOV TN dnUoAoyia TNG KATAPPEUCNC TNG OLKOVOULOC
™G EAAASQG, NG XPEWKOTOG KoL TNG TOALTIKAG aotdbelag, n EOvikn Tpdmela
opopOlWoE AUTA T YEYOVOTA LE TTAPA TIOAU AGXNHO TPOTO, HLOC KOl OXL LOVO ElXE
opvNTIKO TeplBwplo KEPSOUCG, aAAA HAALOTO QUTO NTAV TEPAOTLO. lowg £ToL va
e€nyeital kal To paLvopeVo TNG cuVTNPNTIKAG Sloiknong, n omoia paAAov okAnpaivel
™ 0€on ¢ avtilapBavouevn tv eUBpavotn B€on mou mapouaotalet n tpanela. To
evBappuvTikd otolyeio eival To yeyovog oOtL amd to 2016 kat €metta n EOvikA
Tpanela belyvel va evotepviletal T OETIKA HnvUHATA yla TNV EAANVLKH OLKovopia

KOl TNV QIMORAKPUVON TNG XPEWKOTILAG, TIAPoUuoLAlovTag €0TW Kal XapnAd KEpoN.
Mapakdtw Tmapouctdletal pe T Hoper dwypaupatoc o deiktng Kabapov

[Tep1Bmpiov Képdovg g EOvikng Tpdmrelag g EAAGSOC.

Aciktng KaBapou NeplOwpiov
Képbdoug EOvikAG Tpamelag

,62 0,53 0,4
2017 2018 2019

Awaypauua 8: Asiktne KaBapou MeptBwpiov Kepboug ETE

210 onuelo autd Ba MAPOUCLACTEL N CUYKPLTIKA amelkovion tou deiktn Kabapou
MNepBwpiou Képbdoug yia tig Suo tpaneleg, Tpamela Mewpalwg kat EBvikn Tpamela

™¢ EAAadoc.
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2Uykplon Asiktn KaBapou MNeplOwpiov
Képbdoug TN kat ETE

R w .
2012 013 2015 16 2017 2018 201

(o]

e=@==EOQvIKA Tpdmela Tpdmela Newpoiwg

Awaypaupua 9: Zuykpion Asiktn kaGapou Meptdwpiov Kepdoug Tpamnelac Mepatw kat ETE

Amo to nmopandavw Alaypappo 9 daivetat otL ot dvo tpamneleg akoAouBouv tnv Sl
nopeia otnv kepdodopia. Emopévwe pmopel va e€axBel 1o ocupnépaocpa OtL oL
tpanelec avadopac (Mewpatwg kat EBvikA) sival To (610 eUAAWTEC 05 €EWTEPLKEC
ETPPOEG KOl OE £peBiopOTO TWV OlyOPWV. Oa TIPEMEL VA CNUELWOEL OTL GUYKPLTIKA, N
Tpanela Mewpalwwg eival oe kaAutepn B€on o€ oxéon pe tnv EBvikA, plag kat dev
ennpealetal T000 TOAU oMo €€WYEVELG KOTOOTAOELS, £XEL MEYAAUTEPO TEPLOWPLO
KEPOOUC OTLG XPOVLEG ToUu Ttapouactalovtal KEPSN oTa AMOTEAECUATA, EVW ETLONG
€XEL KOl UIKPOTEPO apvnTIKO TieplBwplou kéPdoug (InUieg) TIGC XPOVIEG TOU oL

tpamneleg mapouolalouv {nuiec.

H EOvik Tpamela, mopotl €ival pla peyaAn tpamela tng €AANVIKNAG OLKOVOULOG
TapaTnPELTOL OTL eEMNPeAleTAL OO TIG LETAPBOAEG OTNV OLKOVOULO KOl O€ cUVSUACUO
HE Toug dAAoug Seikteg, pmopel oe kamowo Babuo va SikaoAoynBel n mo oduxtn

Slolknon.
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3.4 AEIKTHZ IAIQN MPOZ =ENA KEDAAAIA

O &eiktng autog mapouaotdlel tn davelakn emiBapuvon Tou €XEL ULa ETXELPNON,
EMOUEVWG Bewpeital oamd TOuC TAEOV ONUAVIIKOUC HLOC KOl EKTIHAEL TNV
oTaBepOTNTA TNG ETUXELPNONG KaL TO TTOoO depEyyua eivat. OTwg ylvetal avtiAnmro,
000 peyaAUtepn elval n avaloyia twv biwv mpog ta &Eva keddalala, TOCO
vPnAoTepn €ival n TOTOANTITIKA LKOWOTNTA TNG EMXELPNONG KAl €miong TG00 TLO
depéyyva Bewpeltal, PG KoL UTTOPEL VA ATTOTANPWVEL TG UTIOXPEWOELC TNG TIPOG
TpiTO LEPN AKOUN KAL O TIEPUTTWOELG {Npiag ) meploplopevng kepdodopiag. Me tov
opo &Eva kedpaAata evvoeital to Mpaypatikd Mabntikd A Nadntikd tng enxeipnong.
O 6eiktng autoc £xet Stadopeg mapaAlayEg, onwe eivat o Seiktng EEvwv mpog idla
kedpdAata i dla kepdhata mpog cuVoAlka kepaAata. OAol Opwg autol ot deikteg
e€etalouv tnV dePeyyuoOTNTA TIOU EXEL LA ETILXELPNONG KOl €AV UMOPEL va €XEL TN

SuvatotnTa va amomAnPWVEL TG UTTOXPEWOELG TLG 0TO UEAAOV.

Juvenwg, o Seiktng elvat o €€NG:

» » £ ve Kedd _ I8wa KepdAoa X 100
EICTNG IOLOVTIPOS =eve REPUANLY =~ Hantuco

Mapakdtw mapouctaloviol To OMOTEAECHATA TOU aplOUOSEIKTn MpwTa yla TNV
Tpanela Nepawwg, €metta ywa thv EOvikn Tpdmelo kat oto TEAOG yivetal pia

oUyKpLon MeTaL Touc.
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Mivakag 6: Asiktng 16iwv poc Zéva Kepalaia Tparmeloc MNeipoitwc

‘Etog 161 Nadntiko X100 Z0voAo %
Kedalara
2012 -2734123 65753943 -4,16
2013 8269089 77508781 10,67
2014 7386867 77216232 9,57
2015 9608016 73394262 o 13,09
2016 9823 71680 = 13,7
2017 9427 55065 17,12
2018 7554 52866 14,29
2019 7553 53454 14,13

(mtnyn: Owovouwkég Kataotaoelg Tpamelog MNepawwg, 2012-2019 kat Sl

enetepyaocia)

Ano tov nopanavw MNivaka 8, ¢aivetal otL pe e€aipeon 1o €tog 2012 omou ta idla
kedalala elvatl apvntika, €attiog tng KAAuPNg mponyoLeVwY {NULWV TIOU €iXe N
Tpanela Mepalwg, OAeG TIG AAAEC XPOVLEC N Tpamela MopoucLalel Eva EUPOG TLUWV
aro 9,5% £wg kat 17,1%. I& yeVIKEG YPOUUEG UTtOpEel va AsxBel OTL glval KaAo to
YEYOVO( OTL tapoucLalel otaBepdtnta otov SelKTn AUTO, HLag Kot Sev EXEL LOLALTEPEC
petaPolAéc ota Sl kepalald tng, SnAadn dev xpeldotnke xpnuatodotnon He Thv
€kboon VEwvV peTOXWV. Ao TtV AAAn mAsupd PAEMOUUE OTL N TPATElX HUELWVEL
otadlakd KABe XpOVO TIG UTIOXPEWOELC TNG TPOC TPLTOUC, Ot ML TpooTtABsLla

npodavwg euyiavong tou MNabntikou tng.

H pelwon Twv UTIOXPEWOEWV TPOC TPLTouG o€ cuvluaoud Ue TNV avénon Twv Wiwv
kebalaiwv TG odnyel oe pa otabepotnta tng TPAmelog, £0TW KAl €AV O
OUYKEKPLUEVOG SelkTNG Ttapapevel o€ xapnAd entineda. H Tpamnela Mepatwg pe fdaon

Tov Seiktn auto Bewpeital pia pepéyyva tpanela.

Mapakdtw mapouclaleTal pe ™ Hopen dwypaupatog o deiktng Idiwv mpog Eéva

Kepdrowa g Tpdamrelog [Tepoimg.
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Agiktng 16iwv npog Zéva KedpaAara
Tpaneloc Nelpotwg

\@/@-—@/@\@—3

2% 2013 2014 2015 2016 2017 2018 2019

Aaypaupa 10: Asiktng 16iwv rpog Zéva Kepadaia Tpamnelac MNepatwc

MapakAaTw TapouclaleTol O UTOAOYLOUOC Tou aplBuodeiktn 16lwv mpog Zéva

Kepahata yia tnv EBvikA Tpdmela tng EAAASOG.

Mivakag 7: Agiktne 16(wv mpoc Zéva KepdAata EYvikic Tpanelag tnc EAAadoc

‘Etog 161 Nadntiko X100 Z0voAo %
Kepaiora

2012 -3794594 81734076 -4,64
2013 6383 77814 8,2
2014 8653 73293 11,81
2015 8315 68759 o 12,09
2016 6097 62171 = 9,81
2017 6214 52211 11,9
2018 4638 54649 8,49
2019 4933 54428 9,06

(mtnyn: Owovoutkeg Kataotaoelg EOvikn¢ Tpamelag tng EAAadocg, 2012-2019 kat idla

enetepyaocia)
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Amo tov mivaka 9, ¢paivetal ot onwg kot n Tpamela Nelpawwg, £ToL kot Tpamnela g
EAAAS0G €xel yia to 2012 apvntikd Seiktn Wbiwv mpog &Eva kedpalala mpodavwe
eneldn kaAumte moaAalotepeg {nuieg mou eixe. Anod to 2013 kal £mewta, n EOvikn
Tpanela mopouoldlel Betiko deiktn Wiwv mpog Eéva kedbdAalo mou KupailveTol
HeTalL 8,2% kat 12,09%. O deiktng eival BeTIKOG, MOU onpaivel OTL n Tpamnela Ymopst
VOl ATTOTANPWOEL TIG EEVEG UTIOXPEWOELC TNG, WOTOOO0 Oa TPEMEL VoL ONUELWBEL OTL
elval og apketd xaunAa enineda. Auto cupPaivel SLOTL €xXeL PLELWOEL O€ TTIOAU HEYAAO
BaBuo ta idla kepalald tng Kat os Alyotepo Babuo ta Eéva kepahata TAG. H EBvVIKNA
Tpanela pe Baon tov deiktn autd Bewpeital pla pepéyyva tpamnela, wotdéoo Ba
TIPETEL VA TOV QUENOEL oNUavVTIKA, aufavovtag ta (dla kepahala tng elte pe TNV

€k&0o0on VEWV UETOXWV, ElTE HE avénon Tou amobepatikov Tng.

MapakdTw MapoucLAleETaL HE T HOpPON dwypaupatog o dgiktng Idiov mpoc Eéva

Kepdrowa g Tpdamrelog [epoimg.

Aciktng 16iwv pog Zéva KedpaAara
EOvikic Tpamelog

2014 2015 2016 2017 2018 2019

Awaypappa 11: Asiktng 16iwv mpog Zéva KepaAoa ETE

210 onueio autd Ba MAPOUCLACTEL N CUYKPLTIKA amelkovion tou I6iwv mpog Zéva

Kedaaila yra tig Svo tpamnelec, Tpanela Mepatwg kot EOvikn Tpamnela tng EAAASOC.
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20ykpLon Acsiktn 16iwv mpog Zéva KepaAara
TN kot ETE

2014 2015 2016 2017 2018 2019

e=@==EOVIKN Tpdmela  ==®==Tpdnela Nelpaiwe

Aaypauua 12: S0ykpton Asiktn 16(wv npog¢ Zéva Kepalata Tpamelag MNeipoiwe kot ETE

Amo 1o mapanavw Ataypappa 12, paivetal ot Kot ot Suo tpamneleg akoAouBolv TV
dla akplPwg mopeia kat o€ autov to Oeiktn, OMwG cupPaivel Kol PE TOUG
TiponyoUpevoug mou avaAuBnkav. MNa to 2012, kat ot Svo tpameleg MPodaAVWS
€kavav anooBeon {nULWV MPonyoUEVWY XPAOEWY, YU AUTO Kal £(OUV ApPVNTLKO TO
Seiktn. Ao To emMOUEVO £T0¢ apatnpeital pla avénon kot yia TG Suo tpamneleg Kot
eniong pa otaBepotnta ota MOcootd Ttoug. Autd cupPaivel yuati kat ot dvo
tpanelec peiwoav tOoo Ta (6la KEPAANLA TOUG 00O KOL TIC UTIOXPEWOELC TIPOC
Tpitouc (Eéva kedpahala). ZuyKpLTIKA, Ba PEMEeL va TovioTel otL n Tpamnela Nelpalwg
0€ OX€0N MAVTO HOVOo PE auTto To Seiktn Bewpeital meploocdtepo pepéyyua Kal Lo
otaBepn amd tnv EBvikn Tpanela, lowg yoti €xel peyalvtepa dla kepaAata. H
EOvikn Tpamela, Ba mpénel va npoPel oe SlopBwTIKEG KIVAOELS avadoplkd UE TO

UPoc Twv 6lwv KepaAaiwv TNG, WOTE VA UMOPEL va TIPOCEAKUEL VEOUC EMEVOUTEC.
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KEDAAAIO 4° : sYMMEPAIMATA

H maykooula olkovoplkny Kpion, n omola fskivnoe to 2008, €ixe QvTiKTUTIO OTO
XPNUATOTILOTWTIKO cUoTNHA. Evw apxLkd EEKivnoe WG pLoL KPLon 0TO KTNUATOUECLTIKO
TopEn, €elixOnke o€ Kplon OTOV XPNUOATOMIOTWTLKO TOMHEA. Ot EAANVIKEG TpAmeleC,
OTIWG KOl OL TIAYKOOLEG EMNPEACTNKAV KAl LAALOTA 0 PEYAAO Babud, TéTolov woTte
va xpetaZetal n avadidpbpwon tou eEAANVIKOU TPATEIIKOU CUCTAUATOC. ATTOTEAECHA
™M¢ avadlapBpwong aUTAG NTAV Ol CUYXWVEUOELC Kal ol £€ayopec Tpamelwy,
KATaARyovtag o€ €va OXAHO TEOOAPWY CUOTNUEVWY Tpanelwv otnv EAAASa, mou
OIMOTEAEL KOl TOV TUPAVA TNG OLKOVOULOG TNC xwpag. OL téooeplg tpameleg mou
npoekuPav to 2012 eivat: n Alpha Bank, n Eurobank, n EBvikn Tpanela tng EAAGS0G

kat n Tpamnela Nelpalwg.

H nmapoloa gpyoocia MPayHaTEVETOL TV XPNHUOTOOLKOVOULK avdAuon Suo amod Tig
TEOOEPLG OUOTNUEVEG TPATELEG, TNG EBVIKNG Tpamelag tng EAAASOG kat tng Tpadmelag
MNelpawwg. MNa tnv avaluon xpnotpornowdnkav técoeplg aplOpodeikteg oL omoiot
elval apketd kaboplotikol yla TNV BLwolpotnta, TNV avamntuén kat tn otabepdtnTa

Twv Tpamelwy.

H xpnuotoolkovoulky avaluon Bewpeital €éva oAU Xprioluo epyadeio ota xépla
TOOO TWV OVOAUTWY, 000 KOL TwV EMEVOUTWY, SAVELOTWY KOL €V VEVEL OAWV TwWV
XPNOTWV TWV OLKOVOULKWY KATAOTAOEWVY HLOG KOl TIapouclalouv TNV Katdotoon

HLOG ETILXELPNONG KaL TNV KABLOTOUV CUYKPLOLN HE AVTIOTOLXEG TOU KAASOU.

Ao to npodil twv tpamelwy yivetal avtiAnmto otL auTtég ot duo Tpdmeleg eival ot
KUPLOL TIALKTEG OTNnV Tpamellkn ayopd tng EANadac. Autod cupBaivel 81otL, n EBvikA
Tpamnela g EAAASog ATtav avékabev n tpdmelo mou UTEPLOXUE OTO aiocBnua Tng
amotapievong twv EAAAVWY, KATEXOVTOG OPKETA akivnta oavd thv EAAada kot
€xovtog (owg To TMANPEOTEPO SIKTUO KOTOOTNUATWY KOL YEVIKOTEPA £VO UYLEG
Evepyntiko, adou e€ayodpaoe pia kpatiky tpanela. BEBala dev EUelve poOVO O€ aUTh
v efayopa tOo 2012, aA\a mpoxwpnoe kot o AMeg efayopéc Tpamelwv
(MILENIUM, Tpanela Kumpou, k.d.) avéavovtag mepetaipw tv kabapr tng B€on.

JUpdwva TAvIa HE TO TPodiA TOUC KoL ME TA OLKOVOULKA OTolXela Tmou
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oavakowwvouv n kuptapxn Tpamela eival n Tpamela Melpaws Kol akoAouBel n

EOvikA Tpdmela tng EAAASOG.

Ao TNV XPNHUOATOOLKOVOMLKA avAaAucn n omoia mpaypatonoldnke otn mapovoa
epyacia, mopatnpeital ot kot ol duo tpamelec mapouctalouv ywo OAa Tol €Tn
avadopag tnv dla avtidbpaon. Etol, o MeEPLOGOUG OTOU UTIAPXE OLKOVOULKA N
TIOALTIKN) aoTtaBela toco otnv EAAAda 600 Kol mayKOoULa, OAoL ol SELKTEC Kol TwV
6Vo tpamelwv emedtav, evw o€ TEPLOSOUG TIOU N EUNLOTOOUVN QVEKOUTITE, OL
Seiktec eiyav avodikn mopeia kal yia Tt SUo tpamelec. AMO AUTO TIPOKUTITEL TO
YEYOVOC OTL oL SU0 amd TIC TEOCOEPL OCUOTNUOTIKEC Ttpamelec tng EAAGSQC
ennpealovtal aueca omo TG METAPOAEC TOOO OTNV OLKOVOWia, 00O KalL oTnv

TOALTLKR, AVTLKOTOTTPI{OVTAG TEG OTNV XPNLOTOOLKOVOULKH TOUG KOTAoTOON.

Akoun, Ba mpémel va yivel avadopd oto yeyovog otL n Tpamela Nelpaiwg ival ano
XPNHATOOLKOVOLKNG avaAuong o€ KaAutepn B€on ouykpLtikd pe tnv EOvikA Tpdmela
™¢ EANGSOG, plag kat and tnv avaluon mpogkuPe otL epappolel pia mo xaAapn
Slolknon, avTAwvTag VEOUG Kal TIEPLOCOTEPOUG TEAATEG O oxeon ME tnv EOvikA
Tpanela. Eniong, mapatnpeital otL n Tpanela MNelpotlwg €xel KAAUTEPN anodoon Tou
evepynTikoUL tng, SnAadn xpnowuomolel amodotikotepa Ta péca SpAacng tng yla va

UTTOPECEL VO TTAPAYEL KEPDN, Og ox€on mavta pe tnv EBvikn Tpanela tng EANGSOC.

AvoAuTikotepa, efetalovtag tov Oelktn amodoTikotnTag evepyntikol Twv 6Uo
tpamnelwy, Swadaivetal OtL ol Suo Tpdmeleg €xouv apvntikd Oeiktn (opvntikA
amodoTkoTnTa), Mpayua mou odelletal ota apvntika kEpdn toug( {nuiec xpronc).
Tnv emopevn xpovia kat ot Vo tpamneleg mapouaotdlouv Betikn amodotikdtnTa, Adyw
TwV KepSwv Tou €xouv. MNa ta emopeva dVo £tn Kat ot dvo tpamnelec mapouolalov
{nuieg, emopévwg Kat n anodoTikotNTA Toug eivat apvnTikr. MNa OAa ta eMOUEVA €TN
ol U0 tpamnelec mapouotalouv kEPSN Kal emotpédouv oTnV BeTIKA amodoTIKOTNTA.
Oa MpEneL va onUELWOEL OTL yla Tov ev Aoyw Seiktn Kat ot Suo tpameleg akoAouBolv
Vv 8l mopeia, wotdoo oe kaAutepn Béon PBploketal n Tpamela Mepalwg Evavtl
™¢ EBvikng Tpamela, S10TL adevog otav mapouaotalouv Inuieg, €Xel ALYOTEPEC,
adeteépou be dtav mapouactdlouv KEpSN eivat uPNASTEPA. ZUUTEPACHATLKA LE BAon
tov Selktn NG amodotikotntag propet va e€axBel to OtL oL Suo tpameleg sival

eloou evaAwteg otIg LETAPBOAEG OTLG LETAPOAEG TNG OLKOVOULAG KAl OTLG MO ACELG
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TwV enevluTtwy, pLog Kat BAEmovtag ta £Tn avadopdc, akodouBolv v idla mopeia

HE TNV OLKOVOULa TNG XWPOLG.

E€etalovtag tov deiktn twv Saveiwv mpog katabBEcelg mou elval €vag amod Toug
A0V  ONUOVTIKOTEPOUG Oeiktee Tou Tpamellkol KkKAGdou, adol EKTIHA TN
PELOTOTNTA, CUMTEPAIVOUUE OTL UEXPL To 2016 n EOvikn Tpdamela tng EAAASOG
napouciale mo ouvetd kot €€’ opBoloylopévo Seiktn oe oxéon pe tnv Tpamnela
Newpalwwg. Me dAa Aoyla eixe KOAUTEPEG TIPOOTITLKEG YL TN PEVOTOTNTA TNG Kot Ba
UMOPOUCE HE QUTOV TOV TPOTIO VO OVTLUETWIIOEL HE HEYOAUTEPN aoPAAELD TUXOV
XPNHUOTOOLKOVOULKOUG KlvdUvouc. Q¢ mio ouvinpntikn n EOvik Tpamela otig
xopnynoelg daveiwv amootpédetal tov kivbuvo kat Sltaduldoosl ota Tapelo Ta
Xprnuota ta onola Ba prmopoloav va TOVWOOUV TNV OLKOVOULKH {wn TNG Xwpag, AV
OUTA XOPNYOUVTOV OE ETIXELPNOELG KOL VOLKOKUPLA wG davela. ALilel va onpelwBel
wWOoTO00 N apvnTLKA elkova mou Sivel n EBvikn Tpanela tng EANGSOG, Ta teleutaia
600 €tn avadopdg, ONMOTUTIWVEL TN ouvtneNntiki dloiknon Kat Tn mepimtwon
OMWAELAC LKAVOTNTAC Vo KEPSIOEL TEPLOCOTEPA XPHUATA OO TOUCG TOKOUC TtIou Ba
elonpacel, oe oxéon Ue tnv Tpamnela Melpatwg mou yia to idlo didotnua Pploketal

OTO TTA£0V LKOVOTTOLNTLKO ETMESO TIUWV yLa TO SEiKTN.

O emnodpevog deiktng mou e€etdotnke adopouoe 1o kKabBapd meplbwplo KEpSoug to
omolo avadépetal 0Tto MOCOOTO KEPSOUG TIOU HEVEL OTNV EMLXELPNON META TNV
adaipeon OAwv Twv e€06wvV yLa va PoodLloploTel To TeEAKO kKabapod amotédeopa. OL
Vo Ttpameleg, OMWG KOL ylo TOUG TPoNnyoupevous Seikteg, akoAouBolv tnv Wbla
nopeia otnv kepdodopia. Autd onuaivel OtL kaL ol dvo tpdameleg elval to 60
EUAAWTEC Ot e€WTEPLKOUC TOPAYOVTEC OL Omoiol emnNPEAlOUV TNV OLKOVOULA TNG
Xwpag. Qotoco, and Tnv avdluon, npoékuPe OtL n Tpanela Mewpawwg eival oe
KaAUtepn B€on amd auth tng EBvikng Tpamelag, pag kol dev emnpedletal 1000
TIOAU amo e§wyeVelg KATAOTAOELG, €xeL PeyalUTEpPO TteEpLOwWpPLo kKEPSOUG oTA £TN TIOU
napouaotalovtol KEpSn oTa ATIOTEAECUATA, EVW ETILONG EXEL KOL LLKPOTEPO OPVNTLKO

nieplbwplo kEPdoug (Inpieg) Ta £Tn o oL Tpamneleg mapouolalouv {nuiec.

O teleutaiog beiktng mou efetdotnke, e€ivat o deiktng twv I6lwv mMpog =Zéva
Kedalaia, adopd tnv davelakn emBapuvon Kal elval omo Toug TAEOV ONUAVTLKOUC

0oTNV XPNHOTOOLKOVOULKA avadAuon. NMapouctdlel ouoLaoTIKA Tt GEPEYYUOTNTA LULAG
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enxeipnong otoug Saveloteg Kal emevOUTEG. Ao TtV avaluon Twv duo tpamelwy
TIPOKUTITEL OTL aikoAouBouv TNV dla akplpwg mopeia Kol o€ auTOV To SeikTn, OMwWG
oupBaivel Kal PE TOUC TPONYOUHEVOUC Tou avoAuBnkav. To 2012 kat ot Suo
Tpameleg eixav apvnTko deiktn, e€attiag anmooBEcewV CUCOWPEUUEVWY {NLWV. ATIO
TO EMOMEVO £TOC MOpATNPELTAL pla avénaon Kal yla tLic SUo Tpamneleg Onwe emiong Kot
pLot otaBepdTnTa 0T TTOCOOTA TouG. Auto cupPalvel ylati kot ot SUo Tpameleg
Helwoav Tooo Ta 16ia KedpdAald toug 600 Kal TG UTIOXPEWOELS TIPOG TPLTouG (Zéva
Kedbalaia). Anto tig Suo tparmelec, facn TG avAAUoNC TPOKUTITEL OTL N TLo pEPEYyUA
tpamnela eipot n Tpamela MNepalwg, pLog Kot exel peyaAutepa 16ia Kepdalala oe

ox€on Ue tnv EBvikn Tparmela.

Avadoptka pe kabapo neplBwplo kEpdoug, maAL n Tpanela Nelpawg £xel KAAUTEPN
B€on amno tnv EBvikA Tpdmela tng EAAGSOG, pLag kal katadEpVeL va EXEL LEYaAUTEPQ
TIOOOOTA KEPSOUC Ot OXEON ME TOV KUKAO gpyoclwv tng. Afloonueiwto sival To
yeyovog otL n Tpamela Mepatwg €xel kaAUTtepo Seiktn LTD, évav amod toug mMAEov
ONUOVTLIKOTEPOUC OTNV MEAETN Twv Tpamelwv, umodnAwvovtag OTL XPNOLUOTOoLEL
amoSOTIKOTEPA KOl UE PeEYAAUTEPN aodAAela TIG KOTOOECELG TTOU €XEL ATO TOUG
TeEAATECG TNG, oTn xopnynon daveiwv. H EBvikn Tpamnela tng EAMASOC, 0 autov Tov
belktn votepel o peydlo Babpo, plag kot adrvel avekETAAEUTEG KATABECELG va

Atpvalouv ota Tapeia tng, xwpig va tng anodidouv kEpSN amd TOKOUG XopnyHOEwWV.

TéAog, Ba mpemel va onpelwBel OtL Kot ot dVo tpameleg €xouv UTEL Ta TEAeUTala
Téooepa €Tn (amd 1o 2016 KAl €mMelta) o€ TPOXLA avamtuéng, otabepdtnTa Kal
Biwolpotntag, pag kat 0Aol ot deikteg mou efetdotnkav eival Betikol Kal eite

auvéavovral, eite mopapévouv otabepol.
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MAPAPTHMA

21O MOPAPTNHO EMLOUVATTTOVTAL QMTOCTIACHOTA TWV OLKOVOULKWY ekBEcEWV Twv U0
tpanelwv: Tpanela Mewpatwg kat EOvikn Tpamela tng EAAGS0G. [MpOKeLTal yla TIg
Kataotdoel Xpnuoatoolkovoplkng Ofong (looAoylopol) kat T Kataotdoeslg

Amnotedeopatwy yla ta £tn 2012 éwg kat 2019.
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