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AMOMOIHZH EYOYNHZ

O1 nAnpo@opiec mou neplAayBavovTtal o€ auTtn Tnv €kBeon Oev €xouv
eleyxBei 1 eniBeBaiwbei anod avegaptnTn nnyr. ‘OAeG oI NANpPoopigg
napExovral Pe eMPUAAEN WG NPOG TN CUUNANPWON Kal aAAayr Toug XwpPig
onoladnnoTe nposidonoinan kai n Kunpiakn Anuokpatia dev €XEl UNOXPEWON
va €nIKalponolsi f va ekouyxpoVilel TI ev AOyw NANpoPopisC.

O1 NAnpoQopiec Kal YVWHOBSOTHOEIC oTNV €KBEON NAPEXOVTAl WG EXOUV KATA
TNV nNUEpopNVia TnNG avagopdag kal evoeXeTal va daAAa&ouv  Ywpig
nposidonoinan.

H €kBeon autn f andonaopd Tng, dev anotedolv Npoo@opd yia NwAnon n
€kdoon N npotacn yia ayopd a&loypd®wv n KivnTpo €névduong ot
onoladnnoTe enikpdreia. OUTe n €kBeon auTr f andonacud Tng, ouTE Kai To
YEYOVOG TnG Odnuoagionoinong Tng, anoteAoUv Bdacn vyia onolodnnoTe
oupBOAalo 1) anogpacn engvduaongc.



SUVTOHOYpPAPiEG

AEM AkabdapioTo Eyxwpio Mpoiov
BEA Baoiko EniTokio Aaveiopou
rA FpaupaTio Anupoaiou
FAAX Fpageio Alaxeipiong Anpociou Xpeoug
KA revikog KuBepvnTikOg Aoyapiaguog
dio. AlogkaToupupia (xiAla ekaToupupia)
ANT AigBvEG NopiopaTiko Tapeio
K. ekaToupUpIa
EKT Eupwnaikn Kevtpikn Tpanela
EMZ Eupwnaikoc Mnxaviopog >tabepoTnTag
ETA Eidika TpaBnkTika Aikaiopara
ETE Eupwnaikn Tpanela Enevdloswv
ETXS Eupwnaikd Tapeio XpnuUaTonioTwTIKAG STa8epdTNTAG
KTK KevTpikn Tpdnela Tng Kunpou
MZAAX MeoonpoBeoun STparnyikn Alaxeipiong Anpoaciou Xpéoug
ZKT SuvepyaTikn Kevtpikn Tpanela
STE Tpanela AvanTtUEewg Tou SupBouAiou TG Eupwnng
TKA Tapeio Koivwvikwv Acpalioswv
Tp. Tpanela
XAK XpnuaTtiotipio A&iov Kinpou
XK Xpéog Mevikng KuBgpvnong
E Euribor, Euro Interbank Offered Rate
AlaTpanelIko NPOCMEPOUEVO EMITOKIO Yia dAVEIQ PEXPI EVOG ETOUG
ECP Euro Commercial Paper, Eupwnaiko Eunopiko Xpedypapo
EMTN Euro Medium Term Note, Eupwnaiké Meoonpo6eopo Mpapudario
EUR Eupw
Mat. AN&ewg
SDR Special Drawing Rights, Eidikd TpaBnkTika Aikai®para
VSFR Variable-Spread Floating Interest Rate

Kupaivopevo smitokio kabopilopevo and Tov NioTwTh






EIZATQrH

H Kunpiak Anpgokpartia, €xovTag uloBeTroel and Tov MapTio 2013
Mpoypappa Oikovouikng Mpooappoyng Ke Tnv Eupwnaikn EmiTponn,
To Aigbvéc NopiopaTtikd Tapeio kar Tnv Eupwnaikn KevTpikn
Tpanela («Tpoika»), BpiokdOTav kab’ oAn Tn didpkeia Tou 2014 oc
dladikaoia €@apuoync onuavTikoU apiBpoU HETAppubuioswv Kal
EVEPYEIWV O  ONMOCIOOIKOVOMIKG, Tpanelikd kalr OiapBpwTika
Bépata. Evw n diadikagia npooappoyng BpiokoTav o€ MARPN
€EENIEN Kkal To KpATog Ypnuatodotouvrav and Tov Eupwnaikd
Mnxaviopd =T1aBepdTnTag kal To AigBveég NopiopaTtiko Tapegio n
Kunpiakry AnugokpaTtia ATav o B6€on va daveioTtei Eavd ano TIg
diebveic ayopég neTuxaivovTag €va Kpioio onueio yia TNV
anokaTaoTaon TakTAC NpdoBacng Tou KPATOUG OTa EEva Ke@aaia.

O1 apx£g kal ol eVEPYEIEG 600V agopa Tnv diaxeipion Tou dnudaiou
XPEOUG akoAouBnoav Tnv KateuBuvon nou KabopioTnke oTn
MeoonpoBeoun ZTpaTtnyikn Alaxeipiong Anuociou Xpéoug (MZAAX)
2014 - 2016. H M3AAX ¢€Beoe TIC BACEIG, TIG ONMAVTIKEC
NPoKANOCEIC kAl Tnv katelBuvon Tng dlaxeipiong XpEoug yia Ta
€nopeva xpovia. Ol KaTEUBUVTNPIEC YPaPUEG unEdeiEav TNV avaykn
yia avdanTtugn Tng eyxwpiag ayopdac kai dlelpuvon Twv NNywmv
XPNHaToddTNONG WG NPOANNTIKO HWETPO yia €£000 and To Mvnuovio
SuvavTiAnwng pe Tnv Tpoika Tov MapTio Tou 2016. Eniong yiveral
avagopd vyia TIG eVEPYEIEG JIaxeipIonG HEYAA®WY anonAnpwU®v oTa
€NOJEVA XpOvIa Kdl yia Tnv eykaBidpuon npdoBacnc oOTIGC ayopEC
KAl €nionuaiverar n yevikrn katelBuvon nou 6a akoAouBnOei
yeoonpdBeopa yia Tnv diaxeipion KivdUvwy avaxpnuatodoTnong Kai
gnITokiou.

H apxikn enioTpo®r OTIGC ayopéC enITEUXONKE vwpiTepa an' oTi
avapevoTtav. ‘Oviwg, MeTa and pia PIkpn 101WTIKN TONoBETNON TOoV
Mdio 2014, Tov IoUvio Tou 2014, éva xpoOvo WETA Tnv €vap&n Tou
Mpoypdauuatog MNMpooappoyng, NpaypaTonoinénke n npwTn €kdoon
opoAOYou avagopdg anod 1o 2010. Ta €00da and 1o véo opdAoyo
Tou 2019 xpnoigonoindnkav HEPIKWG yid npdwpn anonAnpwpn
OHoAOYou Tou 2017, ouveio@épovTag otnv  €EouaAuvon Tou
xpovodiaypappaTog ARgng dnudaoiou xpéoug. EmnpdobeTa n peon
OTABMIKN OIAPKEId XPEOUC, TO HECO KOOTOG XPEOUG KAl TA PEUCTA
dlabéoipa diatnpnbnkav orta nAaiola nou TEBnkav oTnv MZIAAX
2014-2016. Kavévag npOoBETOC EMTOKIAKOG I GUVAAAQYHATIKOG
kKivduvog dev  avaAnQlnke OTO  XAPTOQUAGKIO  XPEOUG
olPQwva Pe TNV apxn Tng MZAAX 2014-16 yia PETPIACUO TwWV
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XPNHATOOIKOVOUIKWV KIVOUVWY. AKOWN, NpoG To TEAOG TOU £TOUG,
Ta Nood ekdOOeWV TwV papuaTtiov Angociou Kataveundnkav Kai
ol JIAPKEIEC TOUC euBuypappioTnkav Ye oTdOX0 TNV €E0UAAUVON TNG
ayopdg Npappatiov Anpociou Péow dnuonpaci®v To 2015.

EninAéov oTa TEAN Tou £Toug To [paqgeio Alaxeipiong Anudaciou
Xpéoug (FAAX) dievrpynoe ocipd ouvavtioewv (non-deal
roadshow) o KkUpIEC cUpWNAiKEG NOAEIC yia EVNHEPWON TWV
ENEVOUTWYV YIa TIG OIKOVOUIKEG EEEAIEEIG KAl NPOONTIKEG TNG KUnpou.

Kanola ekdoTikf dpacTnpidotTnTa oTnv ayopd Twv Eupwnaikwv
Eunopikwv  Xpeoypdpwv (Euro Commercial Paper, ECP)
eniTelXOnke aAAa@ autn nATav duvatn HPOVOo Npog EyXWPIOUG
€MeVOUTEG UE NPOTIUNON OTO CUYKEKPIYEVO QUTO KUBEPVNTIKO TIiTAO.
Mpaypat n ZNTnon TV EEvwv enevOUTOV OTNV Ayopd AUTh EXEl
OlyAoel, napd Tnv napaAAnAn BeATiwon 600 agopd ortn npdcBacn
oTIC DIEBVEIC HAKPOXPOVIEG aYOpPEC.

To EnevduTikd MAaioio yia Tnv nAsovaloucda peuoTOTNTA €YKPIBNKE
oTIC apXeG Tou 2014. To MAaicio emiTpénel Tnv €névduon Tou
NAEOVAOPATOC PEUOTWV OE NPOBECUIAKEG KaTaBEoeIg aTov Tpanelikod
TOMEQ Kal OTNV ayopd BpaxunpdBeopwv KUBEPVNTIKOV TITAWV.
AapBdvovrtag unown Tn oTtadiakn avadidpbpwaon Tou EyXWPIoU
TpanelikoU TOYEA KAl TIG OUVTNPNTIKEG KATEUBUVTAPIEG YPANMEG
nou kaBopifovrav oTo [MAdiogio To FAAX npoxwpnos O€ MIKPEG
KaTaBE0EIC  OUVTOHOU  XpovikoU OladoTAPATOG OTo  Tpaneliko
ouoTnua.

Kata Tn didpkeia Tou £Touc INTnBnke Texvikn Ponbeia and To
Aigbveég NopiopaTikO Tapegio kar Tov  Eupwnaikdé Mnxaviouo
>TaBepOTNTAC YIa OAEC TIC NTUXEG dlaxeipiong dnUOaIou XpPEOUC.

To Aigbvég NopiopaTiko Tapeio napeixe BorOgia oTto oxediaogud Tng
HeoonpdBeounG OTPATNYIKNG XPEOUG, N onoia oOTn OUVEXEID
ouvtaxlnke ano To [AAX kal eykpiBnke and To Ynoupyiko
SupBoUAIo yia Ta €Tn 2015-2019.

H MZAAX 2015-2019 npoodokei va odnynoel npog pia BIwaiun
npooBaon oTIi¢ Jiebveic ayopeg kepalaiwv. O KATEUBUVTNPIEG
YPAUUEG nou Tnv SIENOUV €ival ol €ENG TECTEPIG:

(i)EEopdaAuvon Tou  xpovodiaypduuatoG  anonAnpwung  Tou
gynopeloigou dnuoaiou Xxpéoug (ii) Meploployd Twv KIVOUVWYV
MéOWw TNG augnong peucTwv diaBéoipwv  kal  Slaxeipion  Tou
ouvaAAaypaTikoU Kal emTokiakoU Kivduvou. (iii) AvanTtuEn Tng
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ayopdc KuBepvnTIK®OV  TITAWV (iv) EAayxioTtonoinon Tou
HECONPOBETHOU KOGTOUC TOU dNUOCIOU XPEOUG.

Ev oAiyoig, n véa MZAAX avTavakAd OAeC TIC NPOYPAUHUATIOUEVEG
EVEPYEIEC NOU MNpENel va AngBoUv JE OCUVTOVIGHEVO TPOMO, WOTE vda
emTeuxBei oTaBepry npooBacn oTnv ayopd o€ ouvduaopd HE
dNUOCIOVOUIKa BIwOIUO KOOTOG OAVEIOPOU, €VTOG aAMOdEKTWV
EMINEdWV XPNHATOOIKOVOUIK®WV KIVOUVWV,

EminAéov, n Texvikn PBonbeia Tou Eupwnaikou Mnxaviopou
STaBepOTNTAG €XEl EMIKEVTPWOEI oTnVv €vioxuon Twv UMNodopwV,
oTnV evOUVANWON TwV £pyaci®Vv napakoAoubnong Tng ayopdg,
oTnv avapadpion Tng pebodoloyiag availuong KivOUVOU EYYUNOEWY
Kdl oTo OXedIaOPO £0WTEPIKOU OUOTHNATOC €Agyxou Tou FAAX. H
npwTtn €kBeon Twv oucTacswv and Tov EMZ napadobnke To
AekéuBpio Tou 2014.

'Otav opioTikonoinBei n €kBeon Tou EMZ Ba JdievepynBei pia
dlaBoUAeucon YETAEU TOu opyaviopoU Kal TwV KUMPIGK®V apXwV yid
0pI0BETNON €vOG NPOYPAUKATOG CUYKEKPIMEVWY EVEPYEIWV YIA TNV
£QApuUoyn TWV OXETIKOV glonynoswyv. AuTO avapeverar va
Eekiviioel oTa Yeoa Tou 2015 kal va diapkéoel ge OAn Tn dIdpKela
TNG uploTapevng MXAAX dnAadn pexpl To 2019.






ESEAIZEIZ ZTIZ ATOPEZ XPEOYZ THZ EYPQZQNHZ

O1 €EENIEEIC OTIG KPATIKEC AYOPEG XPEOUC TNG eupwlwvng KATd TN
didpkela Tou 2014 xapakTnpioTnkav anodé Tnv HEiwon Twv
anodooswv Kal Tn BeATiwon Tng NnpdoBaong oTnv ayopd KePaidinv
yla OAa Ta kpdaTtn MEAN. Ma opiouéva KpaTtn HEAN, ol anodooelg
BpiokovTal ot 10TOPIKG XaAunAd enineda @OAvovTaG Ot OPIOHEVEC
NeEPINTWOEIG O ApVNTIKA €nineda.

H BeATiwon nou oOnNUEI®ONKE OTIG MPWTOYEVEIG AYOPEC EMNPEACE
BeTIKG €niong TIG XWPEG TNG gupwlwvng nou BpiokovTtal r nou
npoo@ata  £€xouv  €€€ABsl and  nNpOypaAPPA  OIKOVOMIKNG
npooappoyng. Tov Iavoudpio n IpAavdia npoxwpnoe PE TV NpwTN
£€kd00n HEOW Kolvonpa&iac WETA TO TEAOG TOU MpoypaupaToc Tng,
EVW TOV idI0 WrVa anokaTaoTadnke NARPWG anod Toug TPEIG KUPIOUG
0ikoUuG MIOTOANNTIKAG a&loAdynong ToO KaBeOTWG ENEVOUTIKNG
KaTnyopiag Tng xwpag. Tov Maio n MopTtoyaAia oAokARpwaoe To dikd
TNG NPOYpPApMa Kal npoXwpnoe Aiyo apydtepa oc pia €kdoon oTnv
npwToyevry ayopd. EAANGda kai Kunpog, nou Bpiokovtalr  unod
npoypaupara, €€€dwoav kal nail xpeog oTic SIEBVEIC ayopeg WETA
anod 4 xpovia.

MeTd anod £€va OUVEXEC NTWTIKO pAAl g OAO OXedOV TO MPWTO
€EAUNVO TOU €£TOUC, Ol anodOOEIC OTIC MEPICOOTEPEG XWPEC TNG
eupwlwvng augndnkav HEPIKWG NPoowPIVA, €V HEPEl AOYW TwV
avnouxiov Twv E€NevOUT®V YId TIC MNPOONTIKEG aAVANTUENG Kal
avdakapyng TngG eupwlwvng.

H avakoivwon Twv anoTeAeoudTwyv Tou EAgyxou MoidTnTag
EvepynTikoU Kal NpooopoiwonG akpdiwv KataoTdoswv anod Tnv EKT
Tov OKTWRPIO deV €iXE ONUAVTIKO AVTIKTUMO OTIC AYOPEC KPATIKWV
OHOAOYWV KABWG Ol €MNeVOUTEG PAiVETAl va avEUEvAv Kal va
TIJoAOynoav Tnv ékBaor) TnG. 'Eva €neigodio otn PeTaBANTOTNTA
TWV TIHOV ONUeIwdNnKe oTIG 15 OkTwBpiou 2014 pe anoTéleoua va
onuelwOei pia ouvToun au&non anodooewv O OAN TNV gupwlwvn.
3TO YEYOVOG QUTO (PaiveTdl va e€ixe OUMBAAEl kupiwg n avg&non Tng
METABANTOTNTAG OTNV Ayopd AUEPIKAVIKWV OPOAOYwV. Evw gixe AN
ENNPEACEl ONUAVTIKA TNV ayopd kata Tn OJIApKEId TOU ETOUG, Ol
AUENMUEVEC NPOODOKIEC YIAd MOCOTIKA XdAdpwon and Tnv EKT
aoknoav NePAITEPW nieon Meiwong Twv anodoocswv &ava npog To
TEAOG TOU ETOUG.
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Kata tn didpkela Tou £Touc avaBaduioTrnkav ol a&loAoynoeig oc
névre kpatn HEAN TnGg CwvnG TOU E€UPW. ZUYKEKPIYEVA, Ol
a&loAoynosIiG TNG NIOTOANNTIKAG 1KavoTnTag TnG IpAavdiag, Tng
MopToyaAiag, Tng Ionaviag kar Tng EAAAdag BeATiwBnkav. AKO[N, N
a&lohdynon TnG moToANnTIKAG 1kavoTnTag TNG Kunpou au&nénke
KaTa dUo ewg TpeIg Babuideg, avaldoywg Tou oikou mnou dIevrpynoe
TNV a&ioAoynon.

Alaypappa 1: Anodooelg oTtn deuTepoyevr ayopd Tng Kunmpou Kal
EMNIAEYUEVOV XWPWV TNC eupwlwvnc (opoAoya Anénc 2020)

O
KYMPOZ 4,625% 03/02/2020

8N NOPTOrAAIA 4,8% 15/06/2020
IZMANIA 4% 30/04/2020
IPAANALIA 5% 18/10/2020

FEPMANIA 3,25% 04/01/2020

T T T T T T T T ; T T
= =+ =+ =+ =+ =+ =+ =+ -+ =+ =+ =+
— — — — — — — — — — — —
_1 B I 1 1 S 1 L I 1 | [} | ] L
5 o o o 5 = = = T = W ¥
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= =% = =l = B o = I o z |

rnyn: Bloomberg

AkoAouBwvTac Tnv TAon nou E&ekivnoe ota TEAn Tou 2013, katd
TOUG MNPWTOUG TECOEPIG MAVEG Tou 2014 o1 anodocelg TwVv
KUMPIOKWV OHOAOYWV OUVEXIoav To pAaAl clo@iEng Toug. Ol
anodO0sIG NApEPEIVAV OE YEVIKEG YPAUMEG OTABEPEC MHEXPI TOV
OkTwRpIo, oTav n PeTaBAnNTOTNTA YUpwWw and Tn PEUCTOTNTA OTNV
eupwlwvn €nNnpeace TIG anodooelG apvnTika. AUTEG pelwOnkav Kal
NAAl JETA TIG AVAKOIVWOEIG Tou EA€yxou MoloTnTag EvepynTikoU Kal
NPOCOMOIWONG akpaiwv KaTtaoTacewv and Tnv EKT orta TEAN
OkTwBpiou. Mapd TIg OMNOIEC MNPOCWPIVEG QAUENCEIG N YEVIKN
BeATiwon nou KaTaypd@nke oTIG anodO0EIG KUMPIAKWY OHOAOYWV
OXETICETAl TOOO ME TIC OETIKEG EKTIMNOEIG TOU NpoypdpuaTog
NPOCapUoynG 000 Kal HE TIG YEVIKEG OeTIKEG €EeAi&elg oTnV ayopd
nou agopolv Tnv nepipépela TnG eupwlwvng. Mépav  Twv
BePeNIOOWY  PAKPOOIKOVOUIKWY BACIK®WV HEYEBWV N XAPnAn
PEUOTOTNTA OTN MIKpoU PeyEBoug ayopd xpeoug Tng Kunpou yevikd
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EXEl APVNTIKEG ENINTWOEIG OTN WETABANTOTNTA TWV TIHWV KAl OTNV
XPOVIKN avTidpacn TwV anodoocwy.

Algypappa 2: Anodoceic oTn JeUTEPOYEVR ayopd Twv dleBvav
KUMNPIaK®WV OHJOAOYWY avapopag

12
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To nio navw Aiaypappa deixvel TIC ouvaAAayeg yia digbvry opdAoya
ava@opac nou ekdoBnkav ano Tnv Kinpo katw and To npoypapua
ETMN, kai Ta onoia nATav e€ionygéva oto XpnuaTioThpio Tou
Aovdivou. H peuoTdTNTA YyIa Ta €yXwpla XpEOypa®a, Ta onoia sivai
glonypéva oto Xpnuatiotnpio Agiov Kunpou, napépeive oe xaunAd
enineda,av kalr o aplBPoc Twv cuvaAlaywv au&nbnke ot oxEOn HE
nponyoUpeva xpovia avravakAwvTag neavoTara 1ol TNV augnuévn
opaTtdéTNTa TNG KUnpou kabwg kal Tnv avalitnon Twv enevouT®v
yla uWpnA£G anodoaoelc.

Aedopevwy  Twv aduvapiov TnG OeuTeEpoyevoug ayopdg n
NMPWTOYEVHC ayopd XpEoug, dnAadn n idia n €kdoon XPEOUG, ANoKTdA
101aiTepn  onuacia. AuTr avaAuetar €1I0IKOTEPA OTO  KEPAAQIO
"XpnuaTtodoTtnon Tng Kevtpikng KuBépvnong To 2014".
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XPHMATOAOTHZH THZ KENTPIKHZ KYBEPNHZHZ TO 2014

To OnUOOIO XPEOC NAPEUEIVE OE YEVIKWG OTABEPO eninedo agou
napouciace pia pikpr) av&non ano 18,48 di10. eupw OTO TEAOG TOU
2013 o€ 18,75 d10. eupw OTO TEAOG Tou 2014,

Me TOoVv npoUnoAoyiohd TNG KEVTPIKAG KUBEPVNONG O TAMEIAKN
Baon va onueiwvel HIKpO NAgovaoua, n av&énon oto dnuoaCIo XPEOG
OIOXETEUTNKE OTNV E€ViOXUON TWV PEUCTWV OIaBeCipwy. Se OTl
aQopd Ta PEoa davelopoU auTda anoTeAouvTav and éva peiypa anod
eNionUEG Kal IBIWTIKEG NNYEG.

To napov KEPAAQIO EMNIKEVTPWVETAI OTNV MNapouadiacn Kal avaiuon
TWV €TACIOV POWV TNG KPATIKNG Xpnuatodotnong, OnAadn Tig
€TNOIEG €kDOOEIG Kal AREEIG XpEOUG.

(i) XpnuaTod6Tnon Twv 3AaveloAnNnNTIKOV avayk®v Tou 2014

H kaBapn etnoia Anwn daveiopol Tou €Toug, dnAadn Ealpoupévou
Tou BpaxunpodBeopou daveiopgoU nou ANPONKE Kal £AnNEe evrog Tou
2014 Uwoug 3365 ek. gupw, ATav 4045 ek. supw. H akabapioTn
gTnola Anwn daveiopoU nTav 7410 ek. sup® N onoia 6nwg Kal TIC
NPonyoUHUEVEG  XPOVIEG NepPIEAAUBaAveE €va  HeEyAAo  epidio
Bpaxunpdbeopou XpEoug Nou avavewvoTav kata Tn OIdpKeEId Tou
£€1ouc (Mivakag 1).

'Onw¢ gaiveral otov lMivaka 2 o peyaAUTEPOG OYKOG TOU €TACIOU
daveiopoUu  ANeONKe unod HopPr KUBEPVNTIKWV TiTAWvV. AuTOi
nepiAauBAvouVv Kal avavewoeiC ToUu oJoAOYoU avakepaAiaionoinong
NG Adikng Tpdnelag/Tpanelag Kunpou kabwg kAl aAvAVEWOEIG
Bpaxunpbdbeopou daveiopgoU PEow [pappatiov  Angociou  kai
Eupwnaikwv Epnopikwv  Xpeoypdgwv. Kaivoupiog daveiouog
AeBNke péow Twv Eupwnadikwv Megonpdbeopwyv [papuatiov
(EMTN) kabwg kal JECW TOU OMOAOYOU YId (QUOIKA Npdowna nou
Eekivnoe va ekdideTal evrog ToUu £TOUG.

Ta ddavela anoTeAecav Mepinou To €va TPITO TwV dAVEIOANMATIKOV
npd&ewv  TOou  E€TOUG KAl OXETICovTal  KUPIWG MHE TNV
npoypaupartiogévn  daveiodoTtnon  MECw  Tou  Eupwnaikou
MnxaviopoU =TaBepoTNnTag Kal Tou AieBvoug NopiopaTikoU Tapeiou.
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Mivakac 1: SUvown €TR0I0U 3AVEIGHOU

£K. EUPW® %
KaBapdg davelopog 4045 55
BpaxunpoBeopog davelodog nou ANgOnke kai 3365 45
£€\n€e evtoc Tou 2014
AkaBdapioTog SaveioHog 7410 100

NMivakac 2: Suvown kabapou eTrolou daveioyou avd nnyn

£K. EUPW %
KuBepvnTikoi TiTAOI 2738 68
EK TWV 0roiwv:
Mpauudtia Anuooiou kai ECP 736
OuodAoya yia QuaoIka npoowna 61

OuoAoyo avakegpaAaionoinong Aaikng 1091
Tpanelag/Tpanelag Kunpou

EMTN 850
Adveia and EMZ kai ANT 1267 31
Adveia and ETE kai =TE 40 1
ZUvoAo kabapou daveiopoU 4045 100

ZnM.: To nood Twv 4045 k. eupw dev nepIAappavel daveiopd nou ARPenke
Kal EAn&e evtodg Tou 2014

Alaypappa 3: KaBapdg eTrolog daveiopog ava nnyn

€40 k. 1%

® BpaxunpoBeouol TiTAo!
Eyxwpla opdAoya

= Opdhoya eEwTepIKOU

€1152 &k,
29%

m Adveia EMZ-ANT

mAAAG davela
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O kabapog eTnolog davelopdg ava Sidpkeia NapouciadeTal nio KATw.

Mivakac 3: Suvown daveiouyou avd didapKela

£K. EUPW %
BpaxunpoBeopog davelopodg (ewg 12 urveg) 736 18
MeoonpdBeapog davelopog (1-9 €tn) 1941 48
Makponpo60sapog davelopog (népav Twv 10 eTwv) 1368 34
2UvoAo £TRCI0U dAaveiCHOU 4045 100

ZnM.: To nogd Twv 4045 ek. eupw dev nepIAappavel davelopd nou ARPenke
Kal EAn&e evtog Tou 2014

H ouvoAIkf €Trola XpnuatodoTnon nepieAdPBave XpnuatodoTnon
Méow daveiopoU  kaBwg kal MEOw TOUu MAsovaopaTtog  Tou
npoUnoAoylogoU 0Oe Tapeliakn Bdaon. H jiorn nepinou  eTAcia
XxpnuaToddTnon dpopoAoyndnke npog Tnv Tpanela Kinpou péow
anonAnpwunNG n avaveéwong XPEoug npo¢ autn. H unoAoinn
XPNHaToddTNON XPNOoIYonoIfBnKe yia TNV anonAnpwpn naAaidTepou
XPEOUC Kal n unoAoinn S10XETEUTNKE NPOC TN CUCCWPEUCT PEUCTWOV
diaBeaipwv (Nivakag 4).

MNivakac 4: Xprion €rnoiac xpnuarodoTnong

€K. EUPW  EK. EUPW %

AUEnon ora peucta dlaBéoipa  Kkal 255 6
PEUCTOTIKA anoBEpaTa
Avaykeg TpanelikoU TopEa 2041 50

€K TWV OMoiwv anonAnpwr oJoAoyou 950

€K TWV OMoiwv avavéwaon ohdoAOyou 1091
ANEeIg XpEoug 1811 44
ZuvoAIKN €TACIO XpNHATO30TNON 4107 100
€K TNG onoiag: XpnuAarodoTrnon HECW 4045
daveiopou
XpnuatodoTnon ano nAgovaoua 62

npoUnoAoyiopoU (o€ Tapeiakn Baon)

Snu.: Ol avaykeg Tou TpanelikoU TopEéa ava@épovral OTo  OHOAOYO
avake@aAalonoinong nou €kd06nke To 2012 npog Tn Adikr Tpanela kal To
onoio To 2013 peTa@épBnke aTov I00AoYIoNO TNG Tpanelag Kunpou.

Mo kaTw napariberal eni Pépoug avaiuon Tng XxpnuaTodoTnaong ava
XPNHATodoTIKO epyaAcio.
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Bpaxunp6Beopog daveiopog
Mpauudtia Anuoogiou: Ta [papupdTtia Anuogiou ekdidovrav Kal
avavewvovTav kab'oAn Tn dIApKEIa TOU €TOUG.

>To oUvoAo £kd0OBNKav 3445 ek. eupw ot MpappdaTia Anpooiou ek
TwV onoiwv 2748 ek. supw f 80% €An&av oTo idIo nNUEPOAOYIAKO
£€10C. Ta unoAoina 697 €k. eUp® Anyouv evTog Tou 2015,

To ko60TOG BpaxunpdBsopou daveiopoU napéPeive WnAd av Kal
akoAoUBnoe pia eAappia kabodikr Taon. H péon oTaduikn anodoon
ntav 4,14% onueiovovTag Mia peiwon and Tn péon oTadupikn
anddoon Uwoug 5,00% Tou £Toug 2013.

Ta FpapudTia Anupociou ekd00OnkKav He 10IWTIKN TOMoBETnon HOVO.
O1 €nevdUTEG NTav gyXwpla XpNUATOMIOTWTIKA 1dplpaTa, VOuIKa
npoowna dnuoaiou dikaiou kal ouvTa&lodoTIKA Tapeia.

Evupwnaika Eunopika Xpeoypapa (ECP): e aka®dapiortn pop®n, ol
guvoAlkoi TiTAol ECP nou ekdd6nkav 1o 2014 fATav 677 £K. €Upw®.
To nood autd oTo WHeyadAUuTepo Pabuod avTikaTonTpilel ouvexn
avavéwon evog hovo TiTAou didpkelag 30 nUepwV. STo TEAOG Tou
£€TOUG ekKpePouaav 40 ek. eupw. H péon oTabuikn anddoon nTav
4,66% Y1a JIAGPKEIEC EVOC HEXP! TPIOV HNVAOV.

MeoonpdBeopog kal yakponpoBeopog davelouodg

H AnpokpaTtia €E€dwoe OUO OpOAoya MECW Tou [poypdupartog
EMTN, éva peow kolvonpa&iag kal Eva HEow 101WTIKAG TONOBETNONG.
EkTapielbnkav €niong n TETAPTN, MEPNTN KAl €kTn dO60Nn and Tov
EMZ kai To ANT evw napaxwpnénkav eniong ddveia and Tnv
Eupwnaikn Tpdanela Enevduoswv kal Tnv Tpdanela AvanTUu&ewc Tou
SuppouAiou TnG Eupwnng yia €épya unodopngl.

KuBepvnTikoi TiTAoi:
To Mdaio €kdOBNKe HEOW IDIWTIKAG TONOBETNONG JIEBVEC OUOAOYO
EMTN vyia ovopaoTiké nocd 100 ek. supw Angewg 2021 kai Me

1 H ¢ékTn 860n and to ANT avaBAnRBnke Adyw KaBuoTEPnong oTNV EQApUoyn
TNG VOUO0BETiag nepi eKNoINOEWY.
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ovopaoTikd emToKIo 6,50%. AUTH ATAav n Npwtn €kdoon npog
E€&voug enevdutéc and To 2010. H TomoBETnon  auTh
gnavevepyonoinos Tn ATNON TWV €NEVOUT®V KAl PHadi ME TIG YEVIKEG
EUVOIKEG €EENIEEIG OTIG EUPWNATKEG KEPAAAIayopEeG dnUioUpynaav Tig
KATAAANAEC OUVONKEG yia TNV £€kdoon &vog 5-e£ToUG OPOAOYOU HE
ovopaoTikd €niTokio 4,75% kal nood 750 ek. eupw Tov IoUvio
2014. AuTO TO OUOAOYO ava@oOpPAG ANMOTEAECE TO NPWTO Brua yia mn
oTadiakn €navodo Tng AnuokpaTiag oTic dIEBVEIG ayopeg PYeETA ano
anouacia Teoodpwv €TV (BA. 'EvOeTO).

MepaiTépw Tov Mdaio Eekivnoe va ekdideTal oTNV €yXWpIa ayopd &va
VEO opOAoyo yia Qpuoikd npocwna. H didpkeia To ogoAdyou €ival 6
XPOVvIa ME duvaToTnTa NPOWPENG AMOMANPWHNAG XWPIG XPEwon HE
nepiodo npoecidonoinong 30 nuepwv. To opdAoyo nou ekdideTal o€
UNviaiec ocIpeC @Epel KAIMAKWTA auavopevo emTOKIO HETAEU
2,75%-5,75% pe p€co emToOKIo 4,125% oTa €€ Xpovia. MExpl To
TEANOG TOU £€TOUuC €kdOBNKav 61 eK. €UPW HEOW TWV CEIPWV TOU
opoAdYoU yia Qpualkd npocwna.

Adveia:

O1 ekTapigvoelc ano To Mpoypappa EMS-ANT aviABav o 1267 &k.
EUPW Ol OMNoIeC KaTaveundnkav wg 233 ek. eupw Tnv 4" ddon, 684
€K. eUupw oTnv 5" ddon kai 350 ek. eupw oTnv 6" d3O0N. ZUVOAIKA Ol
d060seic and Tov EMZ aviABav os 1100 ek. eupw kal and 1o ANT os
167 K. eUpw.

TéAog, n Eupwnaikn Tpdnela Enevduoewv (ETE) kal n Tpanela
AvanTtU&swc Tou ZupPBouliou TNG Eupwnng (STE) di€Becav 15 ek.
Kal 25 &€k. €Upw avTigToOIXa Yia Tn XPNHAatodoTnon €pywv oOTnv
npwToBaduia kar dsutepoBdaduia eknaideuon. To ddveio and Tnv
ETE @&pel Kupaivopevo eniTokio pe neplBwpio 0,99% navw ano Tov
deikTn Euribor evwy TO ddvelo TnG ZTE @épel oTaBepd emiTOKIO
1,46%. O1 anonAnpwpeg Toug Ba yivovTal €TNOIA HE TEAIKR Xpovid
anonAnpwpng To 2039.
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'EVOETO: NEVTAETEG OpMOAoyo avapopdg EMTN 750 &k. eup®
4,750% An&ewg 25 Iouviou 2019

Metad ano Jiapkei¢ OeTikég €Eelieic  oTIc anodooelg  TNG
deuTepoyevolC ayopdg kdl Tautoxpovn npoodo oTo [lpoypappa
MakpooIKoVouIKNG Mpooapuoyng, kalr apol nponynenke Wia Hikpn
€k000N MHEOW IDIWTIKNG TomnmoBETnong, n Kunpiakn Anuokpdria
€EEDWOE VEO ONOAOYO ava®opdac onUaTodoT@WVTAG TNV OTAdIaKn TG
€navodo oTI¢ diedveic kepalalayopes. To 5-eTec opodAoyo und TO
Mpoypappa EMTN oguvoAikoU noooU 750 €k. EUpW (PEPEI OVOPACTIKO
€MITOKIO 4,75% kai anodoon 4,85%. To ogoAOyo auTd anoTeEAEoE
To NpwTOo O1EBVEC OOAOYO ava@opdag petd To 2010.

H €Eoud10d06TnNon npog TIG dieBVeiG enevOUTIKEG Tpaneleg yia TNV
opydvwon Miag OIpdG OUVAVTNOEWV ME €NeVOUTEC oTaBepou
€1000nNuatog avakolvwlnke oric 10 Iouviou 2014. Mia
TNAEJIAOKEWN ME opada enevOUTWV £AdBe xwpa oTig 13 Iouviou
EV® OUVavTAoeIlG €yivav oto Aovdivo oTig 16-17 Iouviou. Ol
€nevOUTEG evnuepwOdnkav vyia (i) TIC TeAeuTaieg eEeAi€eic oTnv
ulonoinon Tou [Mpoypdpupato¢ Tou EMZ-ANT (ii) TNV VEeVIKA
OIKOVOWIKN KaTtaoTracn Kal Tnv Onuooiovouikn anodoon (iii) Tnv
XPNHATOOIKOVOMIKI KATAoTacn Tou TpanelikoU Topeéa kal (iv) To
XPNHATOdOTIKO NPOYPAMMA Kal XPNHATOOOTIKEG EVEPYEIEG YiA TO
2014 ka1 2015.

MeTd and 1oxupn €vOelEn evOIAPEPOVTOC aAno eNeVOUTEG N apxIKn
KaTeubuvTApia TIMAR KukAo@opnoe oTiG 17 Iouviou vyia 5-eTég
OHOAOYO ava@opdag yia anodoon yUpw oTo 5,00%. SUyKpITIKG
avagepeTal 0TI n anodoon Tou Kunpiakou opoAdyou An&ewg 2020
otn deuTepoyevn ayopa nrTav 4,80%.

Metd and pia apxikn €vOelEn OUYKEKPIYEVOU  EMEVOUTIKOU
evdlaQepovToG YUpw ota 1,5 d10. €up® Ol MPOCPOPEC avoiEav
enionua oTic 18 Iouviou pe apyikn evOeIkTIKN andédoon 4,90%.

O1 npoopopec au&avovTav oTadiakda Kal EkAsioav oTi¢ 12:30uP wpa
KUnpou pe ouppetoxn nEpav Twv 150 ensvOUT®WV Kal GUVOAIKO
nocgo {nTnong Kovta ora 2 JI0. €Upw. AUTO EMETPEWE TNV TEAIKN
€kdoon 750 ek. eupw, and Tov apxikd oToxo Twv 500 ek. supw. H
TIHoOAOYNnaon €yive oTig 4:20 pu wpa Kunpou pe anodoon 4,850%
OnAadn e nepibwpio 414,1 povadwv BACEWG NAVW aAno TIG TIMEG
avagopdg "mid-swap".
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SUVONTIKOI OpoI €Kd00NG

Ekd0TNG

Mop®n

Hpep. TIHoAGYNong
Hpep. €xdoang
Hpep. ARgng
OvopaoTikd Nood
OvopaaTIKO ENITOKIO
Tipn

Anodoon
MNepiBwplo
Ovopaarikn aia
Eicaywyn/Aikaio

ISIN
Avadoxol €kdoong

Kunpiakr Anuokparia

RegS Registered only, CACs

18 Iouviou 2014

25 Iouviou 2014

25 Iouviou 2019

EUR 750.000.000

4,750% Act/Act (ICMA)

99,565%

4,850%

MS +414,1 p.p.

1k+1k

Xpnuatiatrpio AEiwv Aovdivou/ AyyAiko
dikaio

XS1081101807

Deutsche Bank, Goldman Sachs
International, HSBC, UBS, VTB Capital

Alaypappa 4: S0vown €nevOUTIKNAG KATAVOUNG
KaTavopr KaTta nposAgUcn ENEVOUTMV

= Hvawpévo Baoieio
Kunpog

m Feppavia/EABeTia
ITaAia

mYnohoinn Eupwiivn
YnoAoinn Eupann
Apepikn
Adla

Katavoun karta €idog enevouTOVv

27%

22%

m AiaysipioTeg Kepahaiwy

Tpansleg

Tapcia avnioTaduiang
Kivduvou
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(ii) AnonAnpwHEG XpEOUG

Katd To 2014 anonAnpwBnkav ouvoAlkd 1061 &ek. eupw
HeconpOBeopoU Kal PakponpoBeopou Xpeouc. Mepinou katd ToO
NUIOU ol anonAnpwuéC anoTeAouvTav anod Ouo opodAoya EMTN
Uwoucg 585 ek. gupw ME TO UMOAOINO va avTIOTOIXEl Ot gyxwpla
opOAoya kal d00osIg daveiwv,

H ouvexng avavéwon BpaxunpoBeopou daveiopou Uwoug 750 k.
E€UPW Ot JIAPKEIEG 1-3 UNVOV MPOKAAECE JIOYKWAON TWV CUVOAIK®OV
(akaBapioTwv) anonAnpwWU®V XPEOUG. Me OAEG TIG QVAVEWOEIG Ol
OUVOAIKEG AN&eic BpaxunpdBeopou daveiopoU avnABav os 4122 ek.
gupw (4175 ek. €Upw® ME TNV ouPnepiAnwn evog Mpappatiou Tou
Tapeiou Koivovikwv Acpalicswv). O1 €TACIEC OPWC  ANEEIC
BpaxunpdBeopou XpEOUC NTAV 26 £K. EUPW HOVO.

'Eva aAAO onuavTiko HEPIdIO OTIG anonANPWHEC XPEOUC AMOTEAECE
To opoAoyo avakepaAaionoinong Tng Tpanelag Kunpou nou €Ange
Tov IoUAIo. Ano auTtd To opdAoyo anonAnpwbnkav 950 ek. supw
evw 1091 ek. gupw avavewBnkav dnA. enavekdodnkav oec VEO
opoAoyo.  SUpQwva  PE  TOuG  OpouG TOU  OHOAOYOU
avakepaiaionoinong To KpAToG WUMNOPEi va NPoXWPEI 0 avaveéwan
HéXP! kal Tov IoUAIo 2017. Me Tnv anonAnpwin auth Peiwenkav ol
A&eig  xpéoug Tou 2017 apéowg  dnAadn  peETA@ TNV
npoypappaTiogevn AnEn Tou Mvnuoviou SuvavTiAnwnc.

'ONec o1 anonAnpwpéc xpéoug Tou £€roug 2014 napouaialovral
oToug Mivakeg 12-14 Tou =TaTioTikoU MapapTriuaTog.

Alaypappa 5: AkaBdapioTeg kal kabapég An&eic xpeoucg 1o 2014

Adveia Mpappatia  Advela
29 Anpociou Y
1%

8%
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Eniokonnon Tou €TR0IOU XpNUATOd0TIKOU NPo®iA

Me Tov npoUnoAoyiopyd o€ Tapelakn PBdon va ONUEI®VEI
NAEOVACUATIKO aMNOTEAECHA O €TNAOCIEG XPNHUATODOTIKEG AVAYKEG
apopouoav  €EoAokAnpou  avaxpnuaTtoddTnon  xpéouc. Ol
EKTAMIEVOEIG anod EMZ-ANT Uwoug 1267 &Kk. €Upw unepkaiuyav
HeoopakponpoBeopes ANEeic xpeoug Uwoug 1061 ek. eupw. Ol
XPNHATOdOTIKEC AVAYKEC TOU KPATOUG KAAUQOnkav dvera Kal
ouoowpelBnNKav NepaITEPw PeuaTa diabsaiua.

Mapd Ta Mo navw o  Kivduvog  avaxpnuatodoTnong
Bpaxunpdbeopou XpEoug NapéPeive ge uwnAda enineda 101aiTepa To
npwTo €€apnvo Tou £TouG. Ta [pauppdria Anuociou ekdidovrav
HECW IBIWTIKWYV TOMOBETACEWY. AV Kal TO PHECO OTABHIKO EMITOKIO
peiwdnke ano 4,48% To npwTo Tpiuynvo oto 3,51% OTo TETAPTO
TpiuNvo &vToUTOIC VYEVIKWG OEV UMMAPXE OWAAN aVTAYWVIOTIKA
AgIToupyia TN¢ ayopdc.

O1 pakponpOBeoues €kdOOEIC OTNV Ayopd NTAV ONUAVTIKEG TOOO
000V apopd Tn onuaTodoTnaon TnG oTadiakng enavodou TNG XwPag
oTIC digbveic Kepalaiayopeg 600 Kal yia Tn Xpnon Twv npooddwv
yla npowpn anonAnpwur eyxwpiou Jdnudciou  XPEOUG  Kal
€EOAAUVON Tou XpovodiaypdupaTog anonAnpwnG.

To Aidypappa 9 Jeixvel dia €niokonnon Twv dAAaywv OTo
Xpovodidypappa anonAnpwung Xpeoug and TIG evépyeleg Tou 2014,
O1 véeg ekdoOoeIg Angewg 2015 apopoUv BpaxunpoBeouo Xpéog, Ta
véa d01eBvn opoAoya Anyouv Ta €t 2019-2020 evw akoun nio
JakponpoBeopa TonoBeToUvTal ol AARgsic Twv daveiwv  Tou
Mpoypdauuartoc.

H KuUnpog npoogAkuoe kalr ndAl Oiebveig enevduTeG evw Aiyol
OXETIKA €yXWPIOI ENEVOUTEG CUMMETEIXAV OTIG BpaxunpoBeopeg Kal
HakponpoBeopeg €kOOOEIG XPEOUG TOU KPATOUG. OI  XAPNAEQ
€NeVOUOEI TWV  EYXWPIOV  €NEVOUTWV NTAV  AVAUEVOUEVEG
dedopévng TNG @aong avadiapbpwaong nou BpiokovTav Ta eyxwpid
XPNHATONIOTWTIKA 1I3pUlaATa.

O pEoo oTaBuikd enITOKIO yia Bpaxunpdbeopeg OidpKeleg nTav
3,75% kal yia pakponpoBeopeg diapkeieg 5,09%72. To péco
oTabuikd eniTokio daveiopgou andé Tnv ayopd nAtav 4,73%.

2 To op6bAoyo avakepahaionoinong otnv £kBeon auTh TonoBeTeiTal OTIC
AA&eic Tou 2017.
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MepiAapyBavouévou kal Tou davelgyol and enionuUeG NNyEG To PECO
OoTaBUIKO KOOTOC ToU £TRoIou davelgpoU unoAoyiletal oto 3,51% pe

Baon TIGC TIMEC KUMAIVOUEVWV EMITOKIWV MOU ioxuav OTO TEAOG TOU
XPOVOoU.

Alaypappa 6: AAayn oTto Xpovodiaypappa anonAnpwung XpEoUg
HEOW evepyel®wv Tou 2014
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YWOZ KAI AIAPOPQZH TOY AHMOZIOY XPEOYZ

To kpITAPIO dnudaIoU XpEoug Pe Bdon Tov opIouo TNG Eupwnaiknig
STaTIoTIKAG Ynnpeoiag opileTal w¢ To akabapioTo xpEog TNG MeviknAg
KuBépvnong oTnv ovoudaaoTIKn Tou a&id, Kal EVOnoIinNuEVO eVTOC TWV
d1apopwVv UnoTopEéwy TNG Mevikng KuBépvnong. =Tnv nepinTwon Tng
Kunpou ol unoTtopeic TG levikng KuBEpvnong sival n KevTpikn
KuBépvnon, Ol TOMIKEG dapxéCc kai To Tapeio Kolvovikov
AcpaAioewv.

O1 evoTnTeg (i) kai (i) Tou NnapovTog kepaAaiou nepiAapBavouv To
HEyeBoc, TNV 1oTopIkh €EEMIEN kal Tn oUvBeon Tou akaBdpioTou
evonoinuévou Xpéoug levikng KuBépvnong evw n evornta (iii)
Oeixvel evOOKUBEPVNTIKEC UMOXPEWOEIC MOU OTO OUVOAO TOUC
anotehoUv To WNn evonoinuévo dnudaio xp€og. H anoTiynon kai
peBodoAoyia eival pe Bacn Tov oplopd dNUOCIOU XPEOUG TOU OTNV
opoAoyia Tou ouoTrpaTog ESA2010.

(i) 'Ywog ka1 eEEAMIEN Tou XpEoug Mevikng KuBépvnong

H €E€AIEN Tou SnudaGiou xpeoug

To dnuoaIo XpEoG wG nooootd Tou AEM augnbnke 1o 2014 anod
102% oT1o 107%. H al&non auTr npoékuywe and Tn CUCCWPEUCN
peuoT®V dlaBeoipywyv £pdboov TO ONUOCIOVOUIKO AMOTEAECUA TOU
npoUnoAoyiopoU og Tapelakn Bdon NTav BeTikO, aAAd kal Aoyw Tng
peiwong Tou AEN.

H alu&non Tou Jnudoiou XPEOUC TWV TEAEUTAIWV ETWV Kal Ol
NMPOONTIKEC TOU E£XOUV OUVTEIVEI OTAV avaykn Yid EMICTAPEVN
a&lohdynon TnNG BiwoindTNTAag TOU. ARG TNV TEXVOKPATIKN
a&lohdoynon Tou ANT kal Tng Eupwnaikng Emrponnc 1o 2013 pe
npoBAenTO opifovral peExpl To 2020 kpibnke OTI pECW TOU
Mpoypdauuatog Mpooapuoyng Twv 10 di0. eupw To dNUOCIO XPEOG
NG Kunpou cival Biwoipgo. And T16Te n a&oAoynon BiwoigdTnTag
enavahapBaveral o€ TaktR  Bdon  pe  napopold  BeETIKA
oupnepacuaTa.

KaTd Tn dekaetia 1995 £€wg 2004 To dNPOCIO XpEOG akoAouBnoe Wia
auénTikn nopeia ané 47% oTto 65% Tou AEMN. Metda ano
npoonadelieg dnPOCIOVOUIKNG MEPICUAAOYNG aAAd Kal TnG XPNong
TWV XPEOAUTIK@WV TAMEIWV, 0 O&iKTNG XpEOouC npog AEM peiwbnke
0T0 45% Tou AEM To 2008. AnO TOTE 01 APVNTIKEG dNUOCIOVOMIKEG
€EeNIEEIG, O UNOTOVIKOI Kal WETENEITA apvnTikoi puBpoi avanTugng
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Kdl nio Npoogparta n oTnpl&n Tou Tpanedikol Topéa odriynoav ot id
ooBapr au&non Tou OeikTn XPEOUC.

>Ta €tn 2009-2011 n dnuoaiovopuikh emdgivwon Kal, o€ HIKPOTEPO
BaBuod, n peiwon Tou AEM ATAv 0 ONUAVTIKOTEPOG CUVTEAEGTNG TNG
au&nong Tou dNUOCIOU XpEoUuC. >Ta £Tn 2012-13 To dNHOCIOVOMIKO
EAN\EIJPa kal n peiwon Tou AEM ouvéxioav TnVv dpvnTiKi Toug
OUMBOAN aAAG €vag véog napayovTacg NpooTEBNKE OTOUuG AOYoug
emdeivwong Tou deikTn Xpeoug: H otnpi€n Tng Adikng Tpanelag To
2012 kal Tou ouvepydaTikoU TouEa To 2013 npokAAEoav GUVOAIKA
au&non uwoug 3,3 310. EUPW OTO XPEOC.

H kpaTiki xpnuaTtodoTtnon oTo gyXwplo clvotnua nArav 2,5 dio.
E€UPW N NePinou 14% Tou dnUOCIOU XPEOUG KATA To TEAOC Tou 2014,
'Onw¢ npoava@épBnke To Mood auTto oXeTiletal pe TNV oTAPIEN
MEOW KUBEPVNTIKOV TITAWV OTOUGC I100AOYIOMOUG TnG AdiKAg
Tpanelag kal TnNG ZuvepydTikng KevTpiknc Tpanelac. EninAgov 950
£K. EUPW TOU OMOAOYOU avakepaAalonoinong Tng Aaikng Tpanelag
anonAnpwdnkav nNdn npog Tnv Tpanela Kunpou.

Eival onuavTikd va ava@epBei 0TI napdAn Tnv anotoun av&non Tou
OnuboIou XpEoug TO dnuoCiovouikd anoTéAegua Tou 2014 kabwg
Kalr ol avapevopevol oradiaka BeTikoi  puBpoi  avanTuéng
kaTadelikvUouv OTI To dnNUOCIO XPEOG aTaBeponolsiTal vwpiTeEpa Kal
o€ XaunAoTepa enineda ano OTI apXika avapevoTav.

Aiaypappa 7: Iotopikr €EEAIEN TOU XPEOUG YEVIKNG KUBEPVNONG
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Xpovodiaypduud anonAnpwung

H péon otadbuikn didpkeia Tou dnudaciou XpEoug ival 8 €Tn. Av Kal
katd pgEoco Opo n OIAPKEIA TOU XPEOUG €ival MOAU IKAvonoInTikn, &va
onUavTikO WPePISIo Tou XpEoug (nepinou 40%) Afyel eviog 5 €TV
ME Ta €tn  2019-2020 va napoucidlouv TA HeyAAUTEpaA
OUOOWPEUKEVA MOCA aAnonAnpwH®V. ‘ONwG Kal oTo NapeAdov ol
HeyaAUTepec AnEeig nnyalouv ano Ta odoAoya EMTN. To pakpUTepo
onMeio ANEEwg Tou dNPOCIoU XPEOUG BPioKeTAl aTo £€T0C 2039,

Ta ddveia Tou ANT Tou 2013 £xouv XpOVvOo anonAnpwung HETAgU
2017 kai 2024. Ta daveia Tou EMZ €xouv péon diapkeia 15 €tn kal
ol 0O0EIG Mou £Xouv uAonoinBsi YEXP! OonUEPa Afyouv PETA&u 2025-
2031. Me Baon Toug avaBswpnuEVOUG Opouc To B1akpaTiko dAvelo
ano Tn Pwoik Opoconovdia anonAnpwveral ds 106Mood noad
METAEU TwV €TV 2018-2021.

Alaypappa 8: Xpovodiaypaupa anonAnpwiung dnUOaCIou XPEOUG
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SnU.: TO OopOAoyo  yia TNV avakepaAlaionoinon  Tng  Adikng
Tpanelacg/Tpanelac Kunpou cival Afgswg 2015 pe duvatoTnTa avavéwaong
HEXPI TO 2017. EvdelkTIKG napouaoialeTal oTo didypappa va Anyel to 2017.
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(ii) AiapOpmwon Tou Xpéoug Mevikng KuBépvnong

ZUvBeon xpéoug ava apyikn Sidpkeia

To BpaxunpoBeopo Xpeog, OnAadn €kdoBEv XpEoG HE apxIKn
dldpKela €wg 12 pnvayv, €Xel PelwBel onuavTika ano Ta JESA TG
dekaeTiac Tou 1990. To PeyaAUTeEpo HEPOC Tou OAVEICHOU aAuTou
yIvoTav 1oTopika ano tnv Kevtpikn Tpdnela Tng Kunpou, yeyovog
Mou ouolacoTIKa dev neplgixe Kivduvo avayxpnuaTtoddTnong. 'OTav To
2002 katapynénke o davelopog and Tnv Kevrpikn Tpanela OAeg ol
EKKPEPEIC UMOXPEWOEIC METATPANNKAV O €va JakponpdBeouo
davelo didpkelag TpiavTa €Twv, otabepol eniTokiou 3%, To onoio
auTopaTa Peiwoe To NoocooTd BpaxunpdBECUOU XPEOUC OTO CUVOAO
Tou Xpéouc and 40% To 2001 oTo 15% TO 2002. MeTd To 2005 TO
BpaxunpdBeopo Xp€og napEpeive KATw Tou 10% TOU GUVOAIKOU
XpEouc. Ta TeAeuTaia dUo Xpovia To Pepidio Tou BpaxunpoBeouou
XPEOUC NAPEPEIVE KATW ToU 4%.

Snueiwveral o1 n othpIEn otn Aaikn Tpanela 1o 2012 360nKe PEOW
OMOAOYOU poOvoeTOUC Olapkelac, Me OuvaToTnTd auTopaTng
avaveéwong woTe va ARyel To apyoTepo To 2017. 'ETOI TO XpEOG auTod
puropei va Oswpnbei w¢ peconpOBeoun unoxpEéwon, Kal dev
OUYKATaAéyeTal O aAuTh TNV €kBeon w¢ PpaxunpOBeoPo XPEOG.
MeTd TNV peTagopd Tng Adikng Tpanelac otnv Tpanela Kunpou To
OMOAOYO AVNKEI OTA OTOIXEIa EvEPYNTIKOU TNG TEAEUTAIAG.

Alaypappa 9: EEENIEN Tou BpaxunpoBeopou XpEoug
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To ouvoAikO Xp€og, dnAadrn PBpaxunpoBeopo Kal PakponpoBeouo,
nou Anyel evtog 12 pnvwv avaAuesral oTo KepdaAalio «Alaxeipion
KivdUvous.

>U0vBeon xpeoug ava XpnuaTodoTIKO EPYAAEio

Me Baon Tn XpnUATodOTIKN Mnyr, TO KUMPIGKG OnNUOCIO XPEOG
anoTeAeital and enionua kal  IBIWTIKAG ddaveld  kABwG  Kal
KUBepvNTIKOUG TITAOUG KuNpiakoU Kal ayyAikoU dikaiou (Aidypappa
10).

EvTdg Tou €Toug 2014 To pepidio Twv daveiwv oTo oUVOAO Tou
XPEOUG, TOOO Ot anNOAUTOUG 00O Kal Ot OXETIKOUG aplBuouc,
au&nenke onuavTika AOyw TNG ANENG NOAA®V KUBEPVNTIKOV TITAWV
Kdl TV avTikataoraon Toug and Ta daveia Tou EMI kai ANT. og
andAutoug apiBpolc Ta nood EEvwv  KUBEPVNTIKWV  TITAWV
napépeivav otabepd evw ol eyXwpIol TITAOI onueiwoav NTwaon.

Ta BpaxunpdBeopa XpnuatodoTika epyaAeia, dnAadn Ta Mpappdria
Anupooiou kai Ta Eupwnaikd Eupnopikd Xpeodypaga (ECP)
anotehouoav 1o 4% Tou XPEOUG.

2710 Aldypappa 11 napariBeral katavoun Twv d1a@opwv daveiwv.
Ta ddveia €EwTeplkoU anoTeAoUv To 84% TOU OUVOAOU TwV
daveiwv. Ta daveia eEwTepikoU anoTeholvTal KUpIiwC anod Ta daveia
Tou EMZ, To diakpaTiké ddvelo and Tnv KuBepvnon Tng PwOIKNAG
Opoonovdiac kal pakpoxpovia daveia yia €pya unodopng ano Tnv
Eupwnaikn Tpdnela Enevduoswv kal Tnv Tpdnela AvanTtUu&Ewc Tou
SupBouAiou Tng Eupwnng. Mepaitépw, undpxouv daveia Ta onoia
EXOUV  ENWMIOTEI Ol XWPEG MIOTWTEG TnG eupwlwvng -
nepiAappavouv dnAadn kai Tnv Kunpo- kai éxouv d0Bei peow Tou
EupwnaikoU Tapeiou XpnuaTtonmioTwTIknAG ZTabepdtnTag (EFSF) yia
Tnv EAAGSa, IpAavdia kar MopToyahial.

Ta ddvela anod e0WTEPIKEG NMNYES AVTIOTOIXOUV 0 16% Tou ouvoAou
Twv daveiwv. To yakpoxpovio daveio ano Tnv Kevtpikn Tpanela Tng
Kunpou, nou ouvopohoyribnke 10 2002 pe Tnv katdpynon Tng
KpaTikAG xpnHaToddTnong and Tnv Kevtpikn Tpanela anoTeAsi To

3 Epooov Ta daveia €xouv napaxwpnbBei OTIC XWPES AUTEG, AVTIOTOIXEI OF
KAabe xwpa MIoTWTH I00MN0C0 OTOIXEI0 evepynTikoU. To dNUOCIO XPEOG OMWG
unoAoyiletal oe akaBapiotn dop®pry dnAadr onoladnnoTe  OToIXEIa
EVEPYNTIKOU HEIMVOUV TO UWOG TOU XPEOUG, OnwG Ta peucTd S1abeoipa, Oev
ouvunoAoyilovTail.
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MEYAAUTEPO HEPOC TwV eyXwplwv daveiwv. AKOun, Meyaio
Hakpoxpovio davelo anoTeAel To dAVEIO nMou ouvaednke To 2007
and Tnv ZuvepyaTtikn Kevrtpikn Tpdnela kai a@opd TIG ZXOAIKEC
Epopieg, o1 onoieg eniong anoTeAoUv HEPOG TNG KEVTPIKNAG
KUBEpvVNONG. ZTa unoloina Tpanedika dAveld oUYKATAAEYETAl Kal O
daveIoPOGg TWV NUIKPATIKWV 0pYavioU®V TNG KEVTPIKAG KUBEPVNONG
Kal, o€ MeYaAUTEPO OXeTIKG Pabuo, Twv apxwv TOniKAG
auTtodioiknong

Ta ddveia €ival otn PeydAn NA€IovOTNTA TOUG ano enionUeS NNyEg
EVW POVO TO 6% ano IBIWTIKEG NNYEG.

Alaypappa 10: Xpg€og Yevikng KuBépvnong ava XpnuatodoTiko
epyaleio, 31 Aek. 2014
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Alaypappa 11: AilapBpwon daveiwv kata nnyn, 31 Ask. 2014
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Se Jia 10TopIKN oUyKplon, To AlGypaupa 12 deixvel TNV KaTavoun
TWV UNOAOINWV TOU XPEOUG avd XpnuaTodoTikd epyaleio.

>T0 didypappa gival npo@aveég 0Tl N CUVEICQOPA TwV dAVEIWV OTO
oUVOAO TOU XpE€ouc au&nbnke oTadiakd yia d1aPopeTIKOUG OHWG,
BeopIkoUG 1 aAloug, Adyouc. H anoToun augnon Tou NocooToU TwV
daveiwv To 2002, npokunTel and Tnv peTartponn OAwv TwV
UNOXPEWOEWV TNG KUBEpvnong otnv Kevtpikn Tpanela oe dAveio
TplakovTasToUC dIAPKEIAG Yid TO Nooo Twv 1,64 dio. supw. To 2012
TO NooooTO TWV daveiwv au§ndnke NepalTépw AOYw TNG NAPoOxnG
Tou pwalkoU daveiou. Mapopoiwc n PeydAn xpnuatodoTnon HECW
daveiwv Tou EMZ kal Tou ANT To 2013-2014 au&noav nepioodTEPO
TOo HePidlo Twv daveiwv woTe nepinou Ta dUo0 TpiTa nAéov Tou
XpEoug va anoteAolvTal ano daveia.

TéAog, a&loonueiwTn €ival n xpnuatoddtnon Ta £€rn 2009-2010 anod
TIg digbveic kepalalayopésg PEOw TwvV opdoAoywv EMTN, Ta onoia
ekTONIOav Tov davelond and Tnv eyxwpla ayopd. Eival yeyovog nwg
ano 1o 2009 dev unnp&e onUavTiKn €kd00N EYXWPIWV OHOAOYWV
EKTOG anod To opdAoyo avakepaAaionoinong Tou TpanelikoU TopEa
kaTadeikvUovTag OTI Ol EyXwpIol KUBEPVNTIKOI TITAOI PEI®VOVTAl OF
a&ia kal onuacia kal Aappavel xwpa pia oradiakn aAAayn npog Tig
diebveic ayopég.

Alaypappa  12: IoTopikfy Oi1apBpwon JdnUOCIOU  XPEOUG KATA
XpNHaTodoTikO epyaAeio, 31 Aesk. 2014

100%
90%
80%
70%
60%
50%
40%

% Snpéelou ypéous

30%
20%
10%

0%

o — o M = n (] ™~ o5} [o)) o — o ™M <
(=] (=] (= (= Q Q Q Q (=] [=] — — — — —
o o o o o o o (=) o o o o o o (=)
o~ o~ o~ o o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~
u [papudma Angociou =ECP
B XPpeOypaQa ECWTELIKOU Xpedypapa eEwTepIKOU
Adveia Xpedypapa yid QUOIKE TTpdowTTa

31



ZuvBeon xpéoug ava TUNo ENITOKIoU
'‘OAol 01 KUBepvNTIKOI TITAOI (Q€pouv OTABEPO €MITOKIO, av Kal
pnopoUv va ekdoBoUv kal a&idypapa und AAAn Popen €MTOKIWV.
SUVENW®C, Td KUMAIVOPEVA €MITOKIA OTO XAPTOPUAAKIO XPEOUG
oxeTilovTal anokAEIOTIKA PE davela.

'Onwg kal ge dAAa XapakTnploTIKA XPEOUG N HeyaAuTepn aAAayn
ennABe To 2013 péow Tou davelopou anod Tov EMZ kar To ANT og
Kuhaivopeva  emitokia. O daveiopgog autog nou  avTikalioTtda
nalaiotepo  daveloho  otaBepol  €MITOKIOU  £XEl  MPOKAAECEI
onMavTIKn auénon oTo PEPIdIO TOU XPEOUC UE KUPAIVOHEVO EMITOKIO.

Ta nAeiota ddvela anod Tnv Eupwnaikn Tpanela EnevdUoswv Kai
Tnv Tpanela AvantUEewc Tou ZupPouAiou Tng Eupwnng @épouv
KUphaivopeva emToKIa PE XaunAd nepibwpia navw and Tov deikTn
Euribor. Akoun €va daveio ano eyxwpld Tpanela Uwoug 417 ek.
EUPW €ival ouvdedEUEVO WE KUMalvOPeva Bacika emTokia. TEAoG,
oxedov OAa Ta dAveld TWV TOMIKOV ApXWV KAl TV NHIKPATIK®OV
0OpYavIoU®V MOU avAKOUV OTNV KEVTPIKR KUuBEpvnaon, @EPouv
KUMQIVOHEVO €NITOKIO.

Alaypappa 13: EEEANEN TNG oUvOsong e€mMTOKiwWV Tou Jdnuoaiou
XPEOUG
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JUVOAIKA, TO MOCOCTO XPEOUG HE KUMAIVOUEVO ENITOKIO €ival 42% 1
7905 ek. eupw. Av kal auTd €ival onuavTiko HePIdIo, N eni HEPOUG
J1apBpwOoN TWV KUMAIVOUEVWV ENITOKIWV OgiXVEl OTI TO JeEYaAUTEPO
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HEPOG PEPEI XauUNAO €UPOC NAvw ano Toug Baaoikoug deikTeg Euribor
r unoAoyilovTal va napapeivouv o xaunAd enineda onwg ta daveia
Tou EMZ kar Tou Aigebvouc NopiopaTikoU Tapeiou (BA. OXETIKG Kal
Kepaiaio «Aiaxeipion Kivduvou»).

>ZUvBeon xp&oug ava vouioua

H AnuokpaTtia akoAouBei MNOAITIKA £€kdoong KaTtd npoTiunon os
gupw. Kanoieg ekddoeIc yivovTal o EEvo vOMIoPa €av undapyouv
€UMeveiG Opol. TETolEG €kOOOEIG avTioTaBUifovTal HECW CUHPWVIOV
avTaAAayng ouvaAAdayuatog (foreign exchange swap) ®oOTeE O
ouVaAAaypaTikog Kivduvog va ekundevileTal.

210 TéAOG Tou 2014 dev ekkpepoUuaav onoioidnnoTe KUBEPVNTIKOI
TiTAOI 0t &Evo voOpiopyd. 'OuwG o  davelghog ano To Algbveg
NouiopaTtiké Tapeio €ival ekneppacpévog oe EIdIka TpaBnkTika
AikaiwpaTa, pia 31eBvng povada PETpNOoNG nou nnyalsl and KaAabl
Teoodpwv Pacik®v vopliopatwv*. 'ETtol, n efunnpétnon  kai
anonAnpwpn Twv daveiwv npog To Tapeio yiveral oe ETA ¢gpovTag
OUVENWG ouvaAAayuaTikd kivdouvo. ZTo TEAOG Tou £Toug Ta ddveia
Tou ANT avTioToixoUoav os 2% Tou dnUOCIOU XPEOUG, ME avodikn
Tdon nou HEXP! TO TEAOG Tou MpoypAaupaToC avapéveral va gTacel
0710 5% TOU EKKPEPOUVTOG XPEOUG.

ZuvBeon xpEoug ava Topéa TNG YEVIKAG KUBEpvVNONg

O1I TPEIC UMOTOMEIC TNG VYEVIKNG KUBEPVNONG E€ival n KEVTPIKN
KuBEpvnon nou nepiAapBavel OAeg TIG OpacTNPIOTNTEG TOU
MpounoAoyiopoU kai KAnoioug NUIKPATIKoUS opyaviopoUc®, ol apxEg
TONIKNAG auTodloiknong kal To Tapeio Kolvwvikwv Acpalicewy.

JUPPWVa NavTa Ye Tov opIoho XpEoug TNG Eupwnaikng STaTioTIKNG
Ynnpeoiag To dnudoIo XpEOG NapoucialeTal e VOnoInUeEvn Hopon,
ONAadr onoleodrnoTe UNOXPEWOEIG HETAEU UMOTOMEWY TNG YEVIKNAG
KuB&pvnong dev enipgeTpolvTal aTo dnNUbOIO XPEOC.

4 3Ta Baoika vopiopaTa avAKel Kal TO EUPK, YEYOVOC NMOU CUUBAAAEI BETIKA
oTn Meiwon TNG METABANTOTNTAG OTNG OUVAAAQYMATIKAG I0OTIMIAG Twv
Eidikwv TpaBnkTIKOV AIKAIWHATOV HE TO EUPW.

5 01 nuIkpaTikoi opyaviouoi oI onoiol OUYKATAAEYOVTAl OTNV  KEVTPIKN
KUBEpvnon Kkal ol onoiol €xouv Xpe€og eival o Kunpiakdg Opyaviopog
ABAnTIopOU  kar o Kunpiakdg Opyaviopodg Alaxeipiong AnoBepdtwv
NeTpeAalocdwy.
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Tov kUplo Oyko Tou Xpéoug Mevikng KuBepvnong os evonoinpevn
Hop®r, anoTeAolV 0l UNOXPEWOEIG TNG KEVTPIKAG KUBEPVNONG, Ol
onoiec avaAlovTal €eKTEV®WG OTnV €kBeon autn. Kata tnv 317
AekeuBpiou 2014 TO XPEOG TNG  KEVTPIKNAG  KUBEPVNONG
avTioToixoUoe o€ 99% Tou dNUOGCIOU XPEOUC, MOCOOTO MouU I0TOopPIKA
dev €xel yeTaBAnBei ouoiaoTIKA.

IoTopIkG TO XPEOG TNG TOMIKNG AUTOdIOIKNONG OnuEiwve oTabepn
avodo, av Kal Pe OXETIKA xapnAoUg puBuolg, pexpl kal To 2011,
onou vyid npwTn @opd Heiwbnke. And To 2011 Ta Odveld TwvV
TOMIK®WV apyxwv HelwvovTal oradiakd Aoyw TnGg aouvexoug
€EuNNPETNONG TOUC Kal anouciac VEwv daveiwv. 3To TEAOC Tou
2014 Ta unoloina Twv daveiwv autwv nATav 125 &Kk. £UpwW,
onMelmvovTag pia coBapn Meiwon ano Ta daveia UWoug 255 ek.
EUPW MOU eKKpePouaav To 2013. AuTo nponABe anod To yeyovog OTl
N KEVTPIKN KUBEpvNOn oUvaye véd OUPQWVIA PE TOV NMIOTWTH TWV
daveiwv auTwv avTikabloTwvTag OIaQOpPEG TOMIKEC dapPXEC WG
daveloAnnTne.

O davelopdg TwV TONIKWV apXwV TUMIKA YiVETal yia €pya unodopng
and eyxwplec TpaneleC KAl OUVEPYATIKA MIOTWTIKA 13pUpaTta uno
Hop®Nn HakponpoBeouwy daveiwy Kal PpEPEI KUPAIVOUEVO EMITOKIO.

O TPITOG UNOTOMEAG TNC YEVIKNAC KUBEPVNONG, To Tapeio Kolvwvikmv
Ac@alioswyv, dev £xel NpoPei og onolodnNoTe dAVEIoUO. AVTIBETWG,
dlaxpovika napouoialel nAsovacuarta Ta onoia enevdlovTal oTnV
KEVTPIKN KuBEpvnon kal Ta onoia anoTeAoUv  evOOKUBEPVNTIKO
daveiopo. Or evOOKUBEPVNTIKEG AUTEG enevOUOEIC NepIypagovTal
oTnv evoTtnTa (iii) Tou NapovTog KepaAaiou.

ZuvBeon XpEoug Pe BAon TNV NPOEAEUON ENEVOUTWV

To lpageio Alaxeipiong Anuooiou Xpéoug wG €kOOTNG OIaBETEI
NARPN OTOIXEIO TWV KATOXWV KATA TNV €KS0ON TWV KUBEPVNTIKWV
TiTAWV. Agdopévou OTI Ta €yxwpla Xpeoypagd, av Kal €ionyueva
oto  Xpnuatmiotnpio  Afiwov  KUnpou, eival  xaunAa o
EUNOPEUCINOTNTA, TA  OTOIXEiA TNG €kdoonGg Napapevouv
avTINPOOWNEUTIKA TNG ONMEPIVAG €MNEVOUTIKNG KATAVOWRG. H
dianioTwaon auTn dev 1oXUel yia Ta ogohoya EMTN. Ma Tnv kartoxn
oTn deuTepoyevr] ayopd TwV OPoAOywv EMTN JiaBETouv €KTeVN
oTolXeia ouclaoTikd povo Ta OleBvr) anoBeThpia TwV XPEOYPAPWY
autwv (Euroclear kai Clearstream). ‘Etol yiverar adpopepng
EKTIMNON YIa TOug KaToxoug EMTN.
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IoTopika, &va kepdaAala OSloXeTelovTav OTNV KUMPIAKN OIKovouia
yla TIG avAyKeG Tou JnMOCIOU XPEOUG MEOW KUPIWCG TNG Napoxng
daveiwv anod unepebvikoUc opyaviopoug Kal Bpaxunpobeopua, HEOW
TOou npoypdupatog Twv Eupwnaikwv Epnopikwv  Xpeoypdpwv
(ECP). MakponpdBeoua Xpedypa®@a OTIC AYOPEC TOU E€EWTEPIKOU
MEOW Tou npoypdappaTog EMTN ekdoBnkav yia npwTn ¢opa To 1997
yia To nood Twv 300 £k. doAapiwv HMA. AkoAoUBnoav ekdOOEIG TO
1998-1999 kalr 2002-2004 ot esupw nAéov, nMou auinoav TO
nooooTd TWV EEVWV ENEVOUTWV OTO KUMPIAKO XPEOG.

Kata Tto 2009 kai 2010 n avaloyia Tou €EWTEPIKOU XPEOUG
au&nenke pe TNV €kdoon TpIWV Xpeoypdpwv EMTN Uwoug 1 - 1,5
0l0. eupw €kaoTo. H nAegiovoOTNTa Twv €NeVOUTWV OE AUTEG TIG
€kdO0eIC NPoAABe and To €EWTEPIKO. =Tn Ouvéxeld, To 2012 TO
HEPISIO TWV EEVWV MIOTWTWV aUENBNnKe Kal NaAl, KUpiwg AOYyw Tou
dlakpaTikoU daveiou and Tn Pwaikr Opoonovdia. H al&non autn
OMWG avTioTaduioTnke To 010 €TOG and TNV KepaAlaionoinon Tou
gyxwplou Tpane(ikoU TouEa €TOl N OXE0on EEvwv Kal gyXwpiwv
EMNeVOUTWV EUEIVE APETABANTN.

Alaypappa 14: Katoxol KUBEPVNTIKOU XPEOUC KATA TNV £€kdoan
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>nM.: YnoAoyiopog. EEaipeital To Xpéog yia daveia Tou ETXS
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To 2013 undpxel onuavTikn aAAayrn otnv doun Tou CUVOAOU Twv
enevdut®V n onoia evioxlBnke To 2014. SuyKekplyéva
avTikabioTatal HEPOG TWV EEVWV KAl EYXWPIWV ENEVOUT®OV TNG
ke@aAalayopdg (dnAadn ISIMTEG ayopacTEC KUBEPVNTIKWV TITAWY)
ME Toug OlEBVEIC enionuoUG NIOTWTEG und popgn daveiwv, n onoia
yiveTal n peyaAlTepn Katnyopia Pe MEpav Tou AUIOU TNG KATOXNG
TOU JNUOOIOU XPEOUC. 'OPWG TO MEPIDIO TWV EEVWV €NEVOUTWV OF
a&loypapa napépeive otabepd diaTnpwvTag £TC1 TNV Napouadia Tng
Kunpiakr Anpokpariag oTig diebveig ayopeg.

(iii) EvOOKUBEPVNTIKEG UNOXPEWOEIG KEVTPIKAG KUBEPVNONG

OnoleodrnoTte enevdUOEIC METAEU  UMOTOMEWV TNG TEeVIKNC
KuBépvnong, dnA. peta&l Tng Kevrpikng KuBépvnong, Twv Tomikwv
Apxwv kal Tou Tapeiou Koivwvikwv AcpaAicswv, dev BewpoulvTal
dnudaoIo Xpeog oUUPWvVa HE ToV OpIohd XpEoucg TnG Eupwnaikng
ZTaTIoTIKNAG YNNpEaiag.

ZTnv nepinTwon TnG Kunpou To TKA, AOYyw TwV 10TOPIKA ETRCIWV
nAEovaopaTwy Tou, JdlaBETel peydAo unoloino enevOupévo oTnv
KEVTPIKN KuBépvnon. Or1 enevduoslg Tou Tapeiou Kolvwvikwv
Ao@alioswv yivovtal und pop@n KATABEoswv N MECW ayopag
KUBEpVNTIK®OV TITAWV. To Noco TwV €nevOUCEWV AUTWV OTO TEAOG
Tou 2014 avépxeral oe 7455 ek. supw. To Tapeio Kolvwvikwv
Aopalicewv TO onoio napoucidletal wC £€vag Aoyapiacgpog,
anoTeAeiTal kat’ akpiBeiav and 5 diapopeTikoUg Aoyapiaououg:

1. To Tapeio Koivwvikwv AcpaAicewy,
2. To NAoyapiacud Napoxwv Avepyiag,
3. To Kevtpikd Tapeio Adciwvy,
4. To Tapeio TepuaTioyoU AnaoxoAnong kai
5. To Tapeio yia Tnv npooracia Twv JIKAIWHATWOV
€pYODOTOUMEVOU OE MEPINTWON  APEPEYYUOTNTAG TOU
€pYod0Tn
> Ev3okuBepPVNTIKEG KaTaBEoeIg

H nAegiovdTnTa Twv OTOIXEiwV €evepynTikoU Tou Tapeiou
Kolvwvikwv Ag@alicswv ival und gopen katabegewyv oTnv
KEVTPIKN KuBépvnon. ETnoiwg, To nAsdovacupa Tou Tapeiou
enevdUeTal oTtnv KuBgpvnon. =To TEAog Tou 2014 TO UWOC
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Twv enevdUoewv Tou TKA uno Tn pop@n KaTabécewv nTav
7455 K. eupw, napoucialovTag dia PIkpr Heiwon o oxEon
ME TIG €nevOUOEIC TOU NponyoUHEVOU €TOUG nou nTav 7586
EK. EUPW.

> EvOokuBepvnTIKEC €MNeVOUOEIG O  KUBEPVNTIKOUC TITAOUG

And To 2010 To Tapeio enévduce oe KUBePvVNTIKA opoAoya EMTN
Kal eyxwpla ohgoAoya dIApKeIag TpiwV PeEXP! Oka eTwv. To Tapeio
avavéwoe eniong 1o MpaPpaTio Anuooiou 52 £Bdopadwv, ANEEWC
NoegpBpiou 2014, pe emiTokio 3,75% yia To nNood Twv 55 k. €Upw
yla akoun 12 pfAves. 'OAeg¢ ol enevduoelic Tou Tapeiou o
KuBepvnTIKOUG TIiTAOUG avépxovtal Ot 426 €K. €gUpw, Kal
napouaialovtal avaAuTika otov MNivaka 8 oto MapdapTnua.

Snueiwveral oTi, To Tapeio Kovwvikwv Ac@alicewv diatnpei
KaTaB£0eIC 08 XPNHATONIOTWTIKA 1dpUATd, TO GUVOAO TWV ONoiwv
oTo TéENoG Tou 2014 avepxoTtav ora 62 ek. gupw. OI KATABEOEIC
auTEg dev anoTeAoUV HEPOG Tou dnudaIou XPEOUC.

>  EvdokuBepvnTikéc enevdloelc Twv Yno Alaxeipion Tapeiov

Yndpxouv névte Yno Aiaxeipion Tapeia TnG KEVTPIKAG KUBEpvNoNg
ME oUvoAo enevdUOEwV KATA TO TEAOG Tou Xpovou orta 131 ek.
eupw. Ta Tayueia auTtd eivar:

To Tapeio Mpovoiag TakTikwv KuBepvnTikwv EpyaTtov

2. 70 Tapeio Tng Apxng Avantugng AvBpwnivou Auvapikou

3. To Tapeio Toupkokunpliakwv Meploucimv

4. T0 Tapeio Tou OpyaviopoU Mewpyikng AapaAiong

5. To Tapeio Onpag

=

Ta nAeovaopata Twv Tapeiwv autwv enevduovTal o€ pappdTia
Anpoaiou 13.

TENOG, undapyxel €va evOOKUBEPVNTIKO JAVEIO PETAEU TWV TOMIKWV
apxwv Kal TnG Kevtpikng kuBepvnong. Katd 1o 2011, &va davelo
Uwoug 10 k. eupw d0BNKe anod Tov Afuo AgUKwaoiag oTnV KEVTPIKN
KUBEpvnon. To JAvelo (PEPEl KUPAIVOUEVO EMITOKIO Kal ARfyeEl  TO
2035.
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TO KOZTOZ TOY AHMOZIOY XPEOYZ

To XPNHATOOIKOVOUIKO KOOTOG TOU ONUOCIOU XPEOUG ek@paleTal
KUPIWG HECW TWV MNANPWHOV TOKWV yia Tnv €Eunnp€rnon Tou
xpéouc®. =To kepaAaio auTd neplypd@eTal o0 avTikTUnNoGg TWV
NANPWH®V yid TOKOUG OTNV OIKovopia Kal oTa dnuocoia OIKOVOMIKA
Kabw¢ kal To HECO KOOTOG TOU XAPTOPUAAKIOU XPEOUG.

SUVTOMN I0TOPIKN avadpoun

IoTopikG £€va onuavTike Mepidio (Méxpl kal 10%) Twv dNnuoOCIwV
€00dwv xpnoidonoloUTav yia Tnv €Eunnp€tnon Tou Onuoaiou
XPEouG. H peimon Tou dnuoaiou Xpéoucg To 2007-08 ouveBaAle oTtn
MEIWON TWV NANPWH®OV Yia TOKOUG KATW TOU 6% TwV KPATIK®V
€000WV OTa £Tn PEXP!I Kal To 2011,

H al&non Tou dnuoéoiou XpEoug Kal n av&non oTo idlo To KOOTOG
daveiopgoU npokdAeos TNV ageon al&non Twv danavwv yia TOKoUG,
ol onoieg avTioTaduioTnkav gv PEPel and Ta xapnAa Baoikd emitokia
Tou Euribor. 'ETol peta&U 2012-2013 o1 TOKOI WG MOCOCTO TWV
KPATIKOV €00dwvV onueiwoav onuavTikn auv&non. EninAéov, ol
apvnTikoi puBpoi avanTuéng Twv eTwv 2012 kal 2013 snidsivwoav
TOV QVTIKTUMO TwV TOKWV £ni Tou AEM. 'ETol To 2013 o1 TOKOI WG
nocooTto Tou AEM nATav onuavTika wnAdtepol and Tov HECO Opo
otnv Eupwlwvn (Alaypappa 15). O daveiopog and nionueg nnyeg
avTIKaToNTPIOTNKE yia NpwTN Gopd OTIG NANPWHEG TOKWV Tou 2014.
AuToi onueiwoav NTwon poOoov enNW@EEANBNKAv anod Tn onUavTikn
BeATiwon Tou KOOTOUG OAVEICHOU MOU avTIOTABUIOE Tn GUVOAIKN
au&non Tou XpEouc.

Mia aAAn xpnoiun €vdeifn €ivar To peco oTaBpikd KOOTOG TOU
dnudaoiou xpeoug, av kal auTtd dev evdeikvlel To Bapog yia Ta
OnudaoIa 0IKOVOMIKA N TNV OIKOVOMiIa wG oUVOAO. To PECO OTABUIKO
KOOTOG TOU OUVOAIKOU OnuOCIou XpEoug Ta TeAeuTaia TEooepa
XPOovia Kivnenke cUNQWVa HE TIG €EENIEEIC 0T vEa XpnuaTodoTnaon,
KkaTadelkvUovTag TIG ENINTWOEIG TNG VEAG PONG XpPNHATOdO0TNONG OTO
anobspa Tou XpEoug. To HECO KOOTOG TOU XPEOUG MEIWONKE ano

% To k6OTOG TOUu BNUOCIOU XPEOUG YIa TNV Kolvwvia Pnopsi va avaAuBei anod
diapopeg nTuxéc. MNa napddeiyua, ora nAaioia TnG avaAuong yia 10oTnTa
MeTall yevewv (intergenerational equity), oto Babud nou ol nopol and
davelopo EodeliovTal yia TAKTIKEG avTi yia avanTu&lakeg dandaveg, o KPaTikog
daveIoPOC ENITPENEI TNV KATAVAAWGCN OTNV TWPIVR YEVEQ PE TNV €NIBAapuvaon
TNG MHeAAovTIKAG. QoTdo0, 0t pETpIa enineda To Xpeog Bewpeital OTI
BeATIOVEI TNV €UNUEPIA KAl TOVWVEl TNV avanTugn.
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nepinou 4% orta TéAn 2011 oTo 3% MéEXPI TO TEAOG Tou 2014,
(Aiaypappa 16).

EEeAieig kaTa To 2014

Kata tn didpkeia Tou 2014 ol NANPWHEG TOKWV WC NOCOCTO OTO
AEN ekTigdTal o1 €xel Yeiwdei o 2,83%. H BeATiwon auTn, napd Tn
peiwon Tou ovopaoTikoU AEMN,  ogeileTal o pia osipd ano
napdyovTeG Mou eNnpeacav To €ninedo Twv danavwyv yid TOKoUG.

O1 NANPWUEG TOKWV To 2014 snw@eAnbnkav and TNV nepaTEPw
HEiwon Twv BaAcikwV EMITOKIWV MOU €NnpEace TO XpEogG
KUMaIVOPEVOU  gniToKiou, Tn oTadiakn Heiwon Tou KOOTOug
Bpaxunpodbeopou  davelopyoU  kai, o0apwg, and TO  Véo
HakponpdBeopo daveloyd TOGO anodé TNV ayopda OO0 Kal ano
€nionUeC NNYEC 0 onoiog avTikaTéoTnos NAaAaldTEPO Kdl Mo akpifo
Xpeoq.

To oTaBuIouEvo oplakd emiToKIo daveiopou, dnAadr, To KOOTOG Tou
véou daveiopoU oTaBuiopévo avaloya PE ToV OYKO TOU, EKTIMATAI
oc nepinou 3,5% pe Baon To €ninedo Twv PACIK®V EMNTOKIWV Nou
ioxuav oTo TEAog Tou 2014.

To oplakd emiTOKIO daveigpgou and Tnv ayopd yid To €ToG ATav
4,73% onueiwvovTag BeATimon ot oxeon Me TO 5,00% ToOU
Bpaxunpdbeopou daveiopgoU andé Tnv ayopd To 2013 (dev nTav
EPIKTOG O  HakponpoBeopog OaVveIOUOG KATA TO £TOC aUTO).
Mpaypat Tou kOOTOC davelopolU TOU TPEXOVTOG E£TOUC MPOEKUWE
1600 anod BpaxunpdBsopeg 600 Kal anod PakponpodBeopeg ekdOOEIG
TNG ayopdg, CNUEI®VOVTAC TNV MNpWTN E€MoTpo®r OoTIG JIEBVEIC
KEPAAAIayopEG.

To pEoO OTABUIKO €MITOKIO TOU OUVOAIKOU XPEOuG BeATIWBONKE
onMavTika katd Tn JIApKEId TOU £TOUC. TO HWETO OTABMIKO €MITOKIO
peiwBbnke and 3,03% oTo TeEAog Tou 2013 g 2,92% oTo TEAOG TOU
2014.

MPOONTIKEG
O1 napdyovTteg nou odnyouv Tnv HeAAOVTIKR €EEAIEN Tou pEoOU
KOOTOUG davelopoU Kdal TIG OUVOAIKEG NANPWHEG TOKWV €XOUV
OIa@opETIKN dUVAMIKN KAl avapéveTal va odnyrnoouv oE &va HEIKTO
anoTéAEoua.
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'‘Ocov apopda To MEAAOVTIKA APECO €MITOKIO 3AVEIGHOU, Ol OPIAKEG
EMNINTWOEIC TG AvaxpnuaToddTNONG XPEOUC OTIC NANPWHEG TOKWV
avapévovTal BeTIKEG, KaBwG To MeyaAUTEPO MEPOG TWV AVAYK®V
HEXP!I TO NP®TO Tpiunvo Tou 2016 B8a kaAu@Bouv anodo Ta xaunAou
KOOToug ddveld Twv EMZ-ANT. Tautoxpova OpwG, n  BeTIKNA
gnidpaon and Tn Peiwon Twv eniTokiowv daveiogoUu and Tnv ayopd
pnopei va avTioTaduioTel and daveiopyo PeyaAuTepng OIApKEIaG. QG
€K ToUTou, Ogv avapéveral onuavTikh BeTikn enidpacn and TIC
dpdAoelg XpnuaToddTNONG anod TNV ayopd oTov dheco opilovTda.

EninAéov, n peiwon Twv Bacikwv eniTokiov Tou 2014 Ba €xel Tnv
npaypaTikn Tng enintwon 1o 2015, AOYyw TNG XPOVIKNAG UCTEPNONG
oToug OcikTeg. QoTdo0, doov apopd To AaveEOPEANTO anobeya Tou
XPEOUG KUPAIVOUEVOU €MITOKIOU, Ta Badikd eniToKIa BpaxunpoBeoua
£wWC peoonpoOBeopa avapéveral va auénBolv kal va ennpeacouv
apvnTikd TIC NTANPWHEC TOKWV.

Tnv endpevn dieTia 0 CUVOAIKEC MANPWHEG TOKWV NPoBAENETAl va
gival nepinou oTo idio eninedo pe To 2014.

Alaypappa 15: NMANpwHEG TOKWV Yyia To dnUOOIo XPEOG
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Alaypappa 16: Méoo oTaBbpIko mTOKIO TOU dNPOCIOU XPEOUG
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AIAXEIPIZH PEYZTQN AIAGEZIMQN

O Tevikog KuBepvnTikdG Aoyapiaopog, o onoio¢ cUP@®va HE TO
Suvraypa Tng Kunplakng AnuokpaTtiag ovoudaletal Mayio Tapeio,
gival o kUplog Tpanelikdog Aoyapiaopog Tng KuBépvnong, nou
diatnpeitar otnv Kevtpikn Tpdnela Tng Kunpou. Ta nIOTWTIKA
unoAoina oTo Aoyapiaopd auTto dev kepdifouv TOKO.

H diaxeipion Twv peucTwv diabecipwyv and To Mpageio Alaxeipiong
Anuboiou XpEoug KAAUNTEI TOV KABOPIoOPO eAAXIOTWV KAl HEYIOTWV
NoowWV PeEUCTOTNTAC EVTOC TWV OMOIWV TO KPATOoG Ba npenelr va
KAAUNTEl TIC XPNHATOJOTIKEC aVAYKEG MIAG Oe0OMEVNG XPOVIKNG
nepiodou, kKabwg eniong kair Tn Xpnoigonoinon Tng nAsovalouoag
PEUCTOTNTAG NoU MIBavov va npokUyel,

O nepi TnG Alaxeipiong Tou Anudaiou Xpeoug NOPOG avagepel OTI To
€UpPOC TNG HEYIOTNG Kal e€AdxIoTng peucTotTnTac 8a npénel va
anogaaoiletal and To Ynoupylikd ZupBoUAlo. Ta oOpla auTa esival
JeTaBANTA kar dUvavTtal va aAAalouv, TouAdxioTov, ava Tpignvo.
Ta nood TnG €AAXIOTNG KAl WEYIOTNG PEUCTOTNTAC £XOuv TEBEi anod
To Ynoupylkd SupBoUAIo ot 200 ek. supw Kal 500 eKk. €upw,
avTioToiXwG, Kal diatnpouvTal o€ EEXWPIOTOUC Aoyapiacgpouc oTnv
Kevtpikry Tpanela Tng Kuinpou. AUTO emiTpEnel €va eUpog
peuoTdTNTag 500 €K. €UpW Yyia OAeg TIG €pyacieg Olaxeipiong
TAPEIaKWV powV, Kdl eninAgéov 200 ek. supw WG andBeua.

Edv To unoAoino PeTpnTWV Tou FevikoU KuBepvnTikoU Aoyapiacpou
velwBel kaTw and To onueio avagopdc Twv 500 &k. gupw, TO
KpdTog Ba npénel va daveioTei yia va kaAuyel Tn diagopd. Av, ano
TNV aAAn NAgupd, To Nocod peuoTdOTNTAG UNEPPei Ta 500 k. EUPW TO
KpdTog pnopei, aAAd dev €ival anapaiTnTo, va npoPei os enévduon
TOU NAEOVAOUATOG | VA NPOoXWPNOEl O€ €navayopd r nponAnpwprn
XPEOUG.

To nAaiclo enev3UTIKNG NOAITIKAG yia Tnv nAgovalouca peuoTdOTNTA
gTolgageTar anod To [pageio Alaxeipiong Anuociou Xpeoug Kal
gykpivetal ano Tov Ynoupyo Oikovouikwv. To 1oxUov [MAadicio
€yKpibnke oTIGC apxég Tou 2014 kai kaBopilel TIC NAPAPETPOUG Yid
v engévduon ™G nAeovalouoag peUCTOTNTAG o€
XPNHATOOIKOVOUIKA NpoiovTa BpaxunpdBeopou opilovTa.
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KaTta tn didpkeia Tou 2014 Ta peuoTd diaBEoiya Kupavenkav navw
and 500 k. supw. ZUpPwva pe To MAaioio Tou 2014, gyivav
OPIOUEVEG €MEVOUTIKEG EVEPYEIEC UMO  HOPQPH MNPOBECUIaK®OV
KaTaB£oswV OTO €yXWPIO TPANe(ikdo oUOTAKA KATA TOUG PAVEG Mdaio
kar IoUvio. O Mivakag 16 Tou MapapTnuaTog napouadialel Ta
unoAoina TWV HETPNTWV nou diatnpolvTav o XPNUATOMIOTWTIKA
10pUpaTa KaTa Tn dIApKEIA TOU €TOUG.

Aldypappa  17: Oeopikd  nAdiolo  Tng  JlaxeEipiong  PEUCTWV
dlabeoipwv
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AIAXEIPIZH KINAYNOY

H kGAuywn TV XpNHATOdOTIKWV AVAYK®WV TOU KPATOUG CUVENAYETAI
XPNHATOOIKOVOUIKOUG Kdl AgIToupyikoUG KIvOUvVoug ol onoiol ano
TNV @uUon Toug Oev MdnopoUV va anogeuxBolv. EvtouTolg, N
ghaxioTonoinon Twv KIVOUVWV  €XEl, OE VYEVIKEG YPAMMEG,
NpPOTEPAIOTNTA £vAVTI TNG EAAXIOTOMNOINONG TOU KOOTOUG.

Ol XpNUATOOIKOVOUIKOI KivOuvol unopolUv va XwpIoToUV O€ BACIKEG
KATNYOpieG ME TIC ONUAVTIKOTEPEC va BswpouvTal OGuvnbwg o
Kivduvog ayopdg kal o Kivduvog XpnuaTodoTnong.

O1 €Eehifeic Tou 2014 eixav WEIKTA aAMOTEAECHATA  OTOUG
XPNHATOOIKOVOUIKOUG KIVOUVOUG TOU XdpTo@uAakiou Xpéouc. O
gnionuog davelopog ano Tov EMS kail To ANT gppavwg odrynoe os
BeATiwmon oTo  Xpovodidypaupa  anonAnpwung  Tou  XPEOUG,
MEIOVOVTAG £TOI  TOUG  KIVOUVOUG  avaxpnuartodoTnong  Kai
peuoTOTNTAC. TauTdxpova, OPWG Ta davela auta QEpouv
Kuphaivopevo enmitokio , evw Ta davela Tou ANT, eminA€ov, eivai
ekNeppacpéva oe E&vo vopiopa . Autd Ta dUo XapakTnploTika
au€avouv Tov Kivduvo ayopdc nou npokUNTel and Ta emTOKIA Kal
TIG OUVAAAQYHATIKEG 100TIHIEG. EMNAgOV , 01 ANEEIG TOU XpEOUG KATA
TNV nepiodo aApEéowg MeTd TO Mpoypappa , kai 1dlaiTepa HPETAgU
2017-2020, gykupovoUv KIvOUvVoUuG avaxpnuatodoTnong.

Eival iowc onuavTikd va avagepBei 0TI n diaxeipion Kivouvou Tou
XApTOPUAAKIoU XpEOUG dev aoxoAEiTal Ue To BEua TNG BIWOINOTNTAC
Tou OnNPOCIoU XpEouc a@ol To TEAEUTAIO Tunmika eKkppaletal os
OX£0N ME TNV OIKOVOMIKN dpaaTnploTnTa piag xwpag (AEM). 'ETol n
avaiuon  BIOOIHOTNTAG  XPEOUG  ACXOA&iTal KUpiWG  HE
HOKPOOIKOVOUIKOUC MApAYOVTEG Kal MPOONTIKEG Kal Oev anOTEAEI
avTIKeigevo TNG diaxeipiong Tou dnNUOCIoU XPEOUC.

Kivduvog ayopdg

O napdyovTag auTtog avagEPETal oToug KivoUvoug nou npokUnTouv
OTO UQIOTAPEVO i OTO HEAAOVTIKA AVAPEVOUEVO XAPTOQPUAAKIO
XPEOUG anod TIC dIAKUMAVOEIG OTIG JIEBVEIC ayopeg, €I0IKOTEPA OTIC
ayopEG ENITOKIWV Kal ouvaAAdyuaTog.
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(i) Kivduvog eniTokiou

O «kivduvog enitokiou nnyadel Togo and Tnv aAAayr ora emTokia
vEou davelghoU KAaTa ThV XpNUatodoTnon VEwV avaykwyv, 0600 ano
TNV MEeTaBoOAR €mTokiwv OTIC NPoKaBOPIOUEVEC NUEPOMNVIEC OTO
UQIOTANEVO XPEOC MOU PEPEI KUPAIVOUEVO EMITOKIO.

AV Kal onuavTikog OYKOG XPEOUG ANyel eviog 12 n 24 unvov n
avaxpnuaTtodoTnon TOU avApEVETAl vad KAAUQOsi pEow Twv
XapnAoTokwv daveiwv EMZ - ANT. 'ETol 0 Kivduvog €niToKiwv nou
npokUNTEl KATAa TNV avaxpnuarodoTnon XpEoug neplopileTal Oe,
ouclaoTikG, TO XaunAoTtepo duvato eninedo. EminAfov, n
avaxpnuaTtodoTnon Tou BpaxunpoBecguou davelopoU €nITUYXAVETAl
oTadiakda o€ XaunAOTEPA €NITOKIA.

QOTO00 , 0 KivOUVOC ayopdc and XPEoG HUE KUPAIVOUEVO €MITOKIO
BpiokeTal og au&nTikn TAcon. XTo TEAOG Tou €Touc 2014 nepinou To
42% TOU €KKPEPOUVTOC XpEéouc N 7,9 dIo. €Uup® NATAV XPEOG
Kupalvopevou emiTokiou. AuTO ouykpivetal pe TOo 12% Tou
EKKPEPOUVTOG XPEOUC OTO TEAOC ToU £TouG 2012, nmpiv TNV évapén
XpnuaToddtnong and to Mpoypaupa . Mpayuari, daveia Tou EMS
kal Tou ANT eival oe kupaivopeva emtokia’. Ta daveia autd
anoteAoUv NN To £va TETAPTO TOU XPEOUG KAl PEXPI TO TEAOG Tou
Mpoypdauuato¢ npoPAenerar 0TI 6a unepBolv To 40% Twv
OUVOAIKOU dNUOCIoU XPEOUC.

MNepaiTépw Ta Tpanelika davela npog SPOUG, KOIVOTNTEC aAAd Kal
TNV KEVTPIKN KUBEPVNON PEPOUV KUPAIVOUEVO €MITOKIO. AkOun, Ta
nepioootepa Odveld yia €pya UMOJOWAG MOU MpPoEPXOvVTAl ano
unepebvikoUg opyaviopoUg, oOnw¢ Tnv Eupwnaikn Tpdnela
EnevdlUoewyv, ival ouvdedepuéva Pe Ta Baoika diaTpanedika emiTokia
Euribor pe pikpo eupoc.

Map’oAa autd o kivduvog ayopdc anod Ta KUPalvoueva enmiTokia av
Kal au&aveTal €ival TauTOXPOVA MEPIOPIOUEVOC AOYW TwV XaunAwv
Baoikwv enIToKiwv KAl Twv XAaunAwv nepibwpiov Twv daveiwv.
'OVTWG N KATAvour Tou daveiopou O KUPAIVOPEVA eNITOKIA Jeix Vel
OTI TO MeYaAUTEPO MEPOC TWV dAVEIWV aAUT®V €ival anod enionueg
nnNyeg n @€pouv XaunAo e€Upog nNAvw and Toug BAcikoug JEIKTEG
(Ailaypappa 18).

7 KaT'akpiBelav To HEYaAUTEPO PEPOG TOU eniTokiou Tou ANT sival oTaBepo.
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Alaypappa 18: AlapBpwon enmitokinv, 31 Aek. 2014
mAdveig EMZ

Adveia ANT

ZTaBepd
ENIToKIa mTpanedikd S4veia P ENITOKIO =

58% Euribor + elpog < 200 p.B.

wAkAa Saveia

(ii) ZuvaAAaypaTikog Kivduvog

Xpéoc To onoio €ival eKNPEPPACHUEVO 1 OUVOEDEPEVO ME EEVO
vopiopa evioyxUel Tnv aotabeia oTnv €§unnpéTnon KepaAdiov n
TOKWV XPEOUG.

Ztnv Kunpo ioxlel, and Tnv &vra&gn ortnv eupwlwvn n MOAITIKN
daveiopgoU og E&vo VOMIOPA OTO XaunAoTepo duvaTto onueio. Katd
Tn didpkela Tou £Toug dev unNnpEav onoleodnnoTe daVveIOANMTIKEG
npageic and Tnv ayopa o€ EEvo VOUIoHd.

EvrouToig, Ta Odvela Tou ANT eival skneppacpéva os Eidika
TpaBnkTika AikaiopaTta (ETA), TNV OUYKEKPIYEVN Hovada PETPNONG
Tou Tapeiou nou unoAoyileTal and kaAdBl Teoodpwv BACIKWV
VOUIOPATWYV. SUVEN®C OTAV anoTpdpnén Twv noowv Kadwg kal aTnv
€EunnpETnon TOKOU Kal Ke@aAaiou, Ta nood eivar kupaivopeva
avaAoywcg Tng 100TIMIAag Tou eupw HWe Ta ETA. Ta ddveia Tou ANT
gival To Povo Xp€og ot EEvo vOMIoNa Kal anoTeAouv 1o 2% Tou
OUVOAIKOU XpEoucC. MeTa Tn ouvoAikh anoTpdBnén ano To AleBvEg
NopiopaTtiké Tapeio Ta ddveld autd avapeveral va napapesivouv
KATw Tou 5% Tou XpEouc.

H npdogaTtn unoTiunon Tou gupw €XEl NPOKAAECEl TNV aAvaATiNNon
TOU XPEOUG Nou €ival eKNeEPpacpévo o€ ETA. Evw To XpEOG KATa Tnv
€KACTOTE OTIYHM TNG AnoTpdapn&ng Tou avepxoTav o€ 421 ek. €UPpW,
To UWog Tou avnABe oTa 443 ek. eUpw KE BACN TN CUVAAAQYHATIKRA
I0oTIgia nou ioxue oTig 31 AekepBpiou 2014. H anonAnpwpn Twv
daveiwv Tou ANT &ekiva 10 2017.
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Kivéuvol avaxpnHaTtodoTnonG Kal pEUCTOTNTAG

'Evag Baocikog OeikTnG Mou XPNOIKOMOIEITAl OTNV EMIYETPNON TOU
KIvOUvou avaxpnuatodoTnong €ival To NooooTO XPEOUG MOU ANYEl
€VTOG 12 unvov (T600 BpaxunpoBeouo 000 KAl HAaKponpOBEeTHO).

'ONo To Xp€og nou kaTtd Tnv 31" AekepBpiou 2013 éAnye evrdg 12
Hnvov avaxpnuartodoTnénke and Ta ddaveia Tou EMZ kal Tou ANT
ME TNV €€aipeon Tou BpaxunpoBeopou daveiopgoU nou n Kunpog
avaxpnuatodoTnos ano Tnv egyxwpla ayopd. 'ETol o Kivduvog
avaxpnuaTtodoTnong neplopioTnke oTov Kivduvo
avaxpnuatodoTnong Tou BpaxunpdBeopou XpEoug HOvo. Evw To
BpaxunpoBbeopo XPEOG avavewvoTav O ouvexn Baon autd nrTav
EPIKTO HE IOIWTIKN TONOBETNON OE WIKPO apIBUO €NevOUTWY Kal OF
noAU pikpr dldpKela, w¢ €ni To nAgiotov 1 ew¢ 3 pnvec. To
BpaxunpoBeopo XPEOC nepleixe OUVENWG Kivduvo
avaxpnuaTodoTnong av Kal autog TEAIKA EAEXONKE.

Aiaypappa 19: MNMoocooTod XPEOUC Mou ARYEl EVTOC 12 unvov

30 -

26,3

25

20 -

15

10 -

Q4_2010

Q2 2011
Q4_2011
02 2012
Q4_2012
02 2013
Q4_2013
Q2 2014
Q4_2014

Av kal To An&INpoBecpo Xpeog evtdG 12 pnvav €ival nio APecsog
deikTng KIvdUvou, evToUToIC 0 &v AOYw JeikTng napouaialel To
HEIOVEKTNHA OTI dev evTonilel OnoIECONMNOTE GUYKEVTPWOEIC ANEEWV
XPEOUG PETA TOUG 12 Prveg. Suvenwg evag deUTePOG deikTNG €ival n
doun avaxpnuaTodoTnonG XpEouc ava nepiodo.
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Aidypappa 20: Aopny avaxpnuaTtodoTnong xpeoug (% XIK) otig 31
Aek. 2014

= Afgeig péoug evtdg 1 EToug

38% NARgeIc xpéoug peTall 2 kal 5 eTwv

30%
NARgeic xpéoug peTagl 6 kon 10 eTwov

NRgeig xpéoug ot épav Twy 10
219% ETWV

'Onw¢ @aiveral kal oro Alaypaupa 20, To PeyaAUTEPO WEPOG TOU
XPEOUC  €iTe OTO PBpaxunpdBeopo HE eAaPPWG HECONPOBETHO
opilovTa (HEXP! 5 £Tn) €iTe pakponpoBsopa (népav Twv 10 eTwV).

To Xp€oc nou Anyel evroc 5 eTwv napouacialel aueooug KivOUvoug
avaxpnuaTtodoTnong Pe nepinou 7,5 010. eUpw va ARyouv evtog TNG
nepIOdOU AUTAC. SUYKEKPINEVA £TN €xouv ANEEIC Nou Esngpvouv Ta
2 Jlo. eupw €kaoTto. Avayvwpilovtac OTI 0  Kivduvog
avaxpnuartodoTnong €ivar  To  MEYAAUTEPO  MEIOVEKTNHA  TOU
XapTOPUAAKiou XpEoug, n BeATiwon TnNG doung avaxpnuaToddTnong
BpiokeTal oTo €nikevTpo Tng MZAAX 2015-2019.

TENOG, N MEON evanopévouaa JIAPKEIAd TOU XPEOUG JEiXVEl TO HETO
Kivduvo avaxpnuartodoTnong yia oAOkAnpo To Onuocio xpéog. O
O€ikTNG auTOG €pelve ouolaoTikG apeTdfAnTog To 2014 ota 8
Xpovia, ano 7,9 xpovia ato TEAog Tou 2013.

Ta enineda peuoTdOTNTAG TOU KPATOUG ATav dveta OAo To Xpdvo
HEI®VOVTAG ETOI TOV KivOUVO peuaToTnTag. AUTO o@eiAeTal oTo
ONUOCIOVOUIKO anoTEAECUA MOU  KIVAONKeE KaAuTepa and Ol
avapevoTav Kal odnynoe O OUCOWPEUON MeTpNT®WV. Ol OUVEXEIC
BpaxunpdBeopeg AREeIG xpeoug avaxpnuaTtodoTnOnkav Kdl To
andBepa peucTOTNTAC MOU UMNPXE OTNV apxXn OTO TEAOCG TOU £TOUC
diatnpnBnke. O TMivakag 15 Tou ZTamioTikoU [apapThuaTog
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napaBétel Ta pnviaia Tapeiakd Siabéoiga TnG KUuBEpvnong yia To
£T0G.

O kivduvog avaxpnuaTtodoTnong yia To 2015 avapéveral va eival o€
XauUNAd enineda. Eav ol  a&oAoynosic Tou nNpoypdupaTtog
npoxwpnoouv BeTikd OAeg o1 ONUOCIOVOMIKEG AVAYKEG Kal
Hakponpobeopeg AREelc Xpeouc Ba kaAugBouv €ykaipa anod Tn
J1aB€oiun  XpNUATodoTnon Tou  npoypduupatoc.  OuoiaoTiKOG
Kivduvog avaxpnuatodoTnong Wnopei va npokUWel povo and pia
andToun Heiwon TnG BpaxunpoBeoung XxpnuaTodoTnong r ano Tnv
uAonoinon MEYAAWV €VOEXOHEVWV UMOXPEWOEWY. QOTOCO
UNAapxouVv UQIoTAPeva Aveta enineda peuoTwv diabecipywy Kal yia
Tn OeUTepn nepinTwon €I0IKOTEPA, UNAPXEl AVEKWETAAAEUTN
XpnHaToddTNON OTO NPOYPAUHaA €MAPKAC Yia va anoppo@rosl Hia
Ea@VIKN ONUAvTiKh evOeXONEVN UNOXPEWON.

TENOG , Ol MANPWHEG €EUNNPETNONG TOU XPEOUC OEV AVAMEVETAl va
€EeNIXBoUV pE HeEYAAEG anokAioeli and TIG NPOoypapHaTIONEVEG,
akoun Kal av To XPEOC Mou (EPEl KUMAIVOPEVO €MITOKIO N €ival
EKNEQPACUEVO ot E&vo vOpiopa Bpioketal o aufavopevn TAon.
'ETo1, N €EunnpETnon TOKWV dEV AVAUEVETAl VA €NNPEACEl ONPAVTIKA
TNV dIaxeipion PEUCTWV Kal TOUG OEIKTEC PEUCTOTNTAC.

MoTwTIKOG Kiviuvog

O nIoTWTIKOG KivOUvoC yia TnV KUuBEpvnon, OTa nAdicla Twv
gpyaciov diaxeipiong Onuociou XpEoug, npokunTel He Ol1A@opa
avTioudBaAAOpeva Pépn TNG ayopdc oTIC €ENG NEPINTWOEIG:

(i) ano TiIc npa&sic avraAAayng (swap)

(ii) and TIc npda&eig diaxeipiong NAEOVAOUATOC PEUCTOTNTAG OTNV
ayopd xpnuatoc dnA. HEOW TWV KATABECEWV PeUCTWV OlABeCipwv
OTOV XPNUATOMNIOTWTIKO TOMEQ.

Méxpl TO TEAOG TOU €TOUG Oe&v UMNPXE €kBeon o€ Napdywya v
ekkpePoUoav MnoAU  XAMNAEC KATABEOEIC PEUCTWY, ®OTE O
NIOTWTIKOG KivOUVOG va €Xel OXeOOV EKUNDEVIOTEI.

A&1IToUpYyIKOG KiviUVOG

O1 ouvaAAay€g kal yevikOTEpa ol epyacieg diaxeipiong Snuoaiou
XPEOUG ouvendyovrtal MeE AsiToupylkd Kivduvo. H  €0wTepIKN
unodopr, ol diadikaoieg kal o €AeyXoC PBpiokovTal uMo OUVEXN
BeATiwon nou anookonei oTnv €AATTWON OTO HeyaAuTepo duvaTd
Badud Tou AsiToupyikoU KiIvdUvou.
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ENAEXOMENEZ YNOXPEQZEIZ

O1 evOeXOMEVEG UNOXPEWOEIC Oev anoTeAOUV WEPOG Tou ONUOGIOU
XPEOUG Kal €101 Oev €xouv AMECEG EMINTWOEIG OTIC KATAOTACEIC TWV
KUBepvNTIKWOV Aoyapiacu®v. MapoAa auTd, yia Tnv agioAdynon Tng
HakponpdBeoung BIWOIMOTATAG KAl KIVOUVWV Twv  OnuoOCIwV
OIKOVOMIK®V €gival onuavTtikd va unoAoyloBoUv ol eVOEXOUEVEC
UNOXPEWOEIC, ONA. UNOXPEWOEIC Ol onoieg gival ekTOG 10oluyiou Kal
n ulonoinon Twv onoiwv €EapTdTal andé Tnv npaypartonoinon
HEAAOVTIKOV YEYOVOTWV.

EvOeXOMEVEC UMOXPEWTEIC UNO HOPPN KUBEPVNTIKWV EYYUNOEWV
avTinpoownevouv Tn pnTn 0&opeucn TnG Kunplakng AnuokpaTtiag
va gyyunBei TNV €kNANPWON TWV OIKOVOUIK®V UMOXPEWOEWV YId
TIG onoieg ekdOONKe n gyyunon.

STO KEQAAQIO QUTO ava@EPOVTal Ol ONUAVTIKOTEPEG €EeNi&eic ooV
apopa VEeg, ANEAVTEG KAl EKKPEWMEIG KUBEPVNTIKEG e€yyunoeig. H
nANpnG kartdaoraon Touc napouadialetar ortov [ivaka 11 Tou
MapapTApaToc.

ZUVOAIKEG KAl KABAPEG KUBEPVNTIKEG EYYUNOEIG

To nood Twv KuBepvnTikwyv Aldypapua 21: ZUVOAIKEG Kal
EYYUNOEWV MNOU €KKPEPOUOE KaBAPEG KUPBEPVNTIKEG EYYUNOTEIG
oTo TEANOG Tou 2014
avTioToixoloe ota 3,02 dia.
gupw f 17% Tou AEMN, oc¢
olykpion pe 3,12 di0. €upw
oto Téhog Tou 2013. 'OAo TO
XAPTOPUAAKIO EYYUROEWV €ival
EKMEPPACHEVO OE EUPW.

EEaipoupevwv TV €yyUnoEwvV
nou xopnyouvTal g€ POPEIC TNG
YEVIKNG KUBEpvNONG, dnAadn To
XPEOG Twv onoiwv e€ival ndn
HEPOG TOU XPEOUG TNG VYEVIKNG

KUBEPVNONG, 0 apibpog Eyyur’]oagﬁousimu nou .
peioverar oe 2,83 d10. EUpW. nepihapBavovrai oTo dnooIo XPEOG
To kaBapd autd undAoino m KaBapécg eyyunosic

EYYUNOEWV, avTioToIXEl o€ 16%

TOU AEI.
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ZUVTOMN AVaoKONNon UQICTAHEVMV EYYUNCEWV

'Onw¢ napouaialetal oto Aldypappa 22 nio KAatw, ol dnuoaiol
(nuikpaTikoi) opyaviopoi anoTteAoUv TO WeYAAUTEPO MEPOG TWV
JIKAIOUXWV TWV EYYUNOEWV. To JeUTepo HeEYAAUTEPO MEPOC
anotedolv Ta xpnuaTonioTwTIka 15puhata, Ta onoia oTnv
npaydaTikdTNTa avagepovral Kupiwg oe €va Jdikaiolxo, Tnv
Tpanela Kunpou.

AlGypappa 22: SUVOAIKEG Kal KaBapeg eyyunoeig ava dikaloUXo aTo
Téhog 2014

2%_
9% ‘

35%

= AnpOCIoN 0pyaviapol

XpnuaTonoTwTiKa
13pUpaTa

B APYEC TOMIKNG
auTodI0iKNONG

AigBveic opyaviopoi

= TxEdIa yIa PUOIKA
npocwna

= AIAQOPEG ETAIPEIEG

(i) EyyuRnosig nou napaxwpnlnkav o€ VOHIKG npoocwna

Mo kaTw napouaialeral avaiuon Twv OIkaloUXwVv Nou eivai
VOMIKEG OVTOTNTEG.

Anpoaiol Opyaviguoi

O1 dikaloUxol oTnNV KaTnyopia auTr anotehouvTal anod 1o ZupBouAia
AnoxeTeloswyv, TNV Apxn HAekTpiopou Kunpou (AHK), Tnv Apxn
KpaTikwv EkBéoswv, TO Padlopwvikd ‘Idpupa Kinpou, ToOV
Kunpiakd Opyavioud ABAnTIonoU, Tnv  Kunpiakry OAupniakn
EmiTponr, To ZupBoUAio KevTpikoU Z@gayeiou kai Tov OegdTpiko
Opyaviopd Kunpou.
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To nood TwV KUBEPVNTIK®WV €YYUNOEWV Yyia Ta Odveid Tng
OUYKEKPIPEVNG KaTnyopiag avépyeral ora 1,24 510. supw anod Td
onoia 0,7 di0. eupw a@opoUv Ta SupBoUAIa AnoxeTeloewg Kal 0,5
dlo. eupw agopa Tnv AHK. O 0konog Twv KUBEPVNTIKOV
£YYUNOewV 0 SUPPBoOUAIa ANoOXeTEUOEWV gival €iTe n dleukOAUvVON
TNG XPNHMATOdOTNONG UMOJOMNG  TOUG €ITE N KATAOKEUN
AMNOXETEUTIKWV OUOTNHATWY. 'Ogov a@opd Tnv AHK, okonog sivai n
BeATiwonN TNG Ke@aAalakng TNG B£0NC yid KAAUWN TWV YEVIKOV
avaykwv — TnG  OoupnepIAaPBavopevng  Kai TNG  €NEKTAONG
NAEKTpONAPAYWYWY OTABUwY, KABw¢ kal n avapaduion Kai
avanTtuén TOU OUCTAMATOC  TWV OUCTNUATWV HETAPOPAC Kal
31avounG NAEKTpIKOU pelpaToc.

XpnuaTonioTwTika 1dplpara

O1 eyyunosic nou napaxwpnénkav ortnv Tpansla Kunpou ATd vid
To nocgo Twv 1,0 di10. supw npoopilovtav yia Tn SIEUKOAUVON TNG
£€k000NG TPANE(IKWV OHOAOYWV  Yid anodoXf ¢ E&VEXUPO Yid
okonouU¢ napoxng peuotdTnTac. OI ev AOyw €yYUNOEIC xopnynenkav
apxikd otnv nponv Adikn Tpanela kal akoAoUBwC HPeETA@EPONKaAv
omnv Tpanela Kunpou TOo 2013. Katd 10 2014 napaxwpnénkav
EYYUNOEIC O£ XpnHaTonIoTwTIKA 13pUpaTa Uwoug 36,5 k. sUpw Yid
daveiouo ot eyXWpPIEG eniXeIproeic (BA. unosvoTnTa <«eEENEN TWV
UQIOTANEVWV Kal Napaxwpnon véwv egyyunoswv oto 2014» Tou
napovToc KepaAaiou).

Apx£g Tonikng AuTtodioiknong

Or1 dikaiouyol nou cupnepiAaypBavovtal otnv ev Adyw kartnyopia
givar ol ONnuol Kai Ta KOIVOTIKA oupBoUAla Tng Kunpiakng
AnuokpaTiag nou padi anoteAoUV TIC apXEC TOMIKNG auTodIoiknong.
H a&ia Twv eyyunoewv yia dAveia nou €PninTouv oTnVv Kartnyopia
auTn eival 177 ek. €Upw, €K TwV onoiwv 171 ek. €upw agopolv
EYYUNOEIC Npo¢ dNUOUC Kal 6 €K. EUPW EYYUNOEIG NPOG KOIVOTIKA
oupBoUAIa. O1 eyyunoeig nou d6OBnkav nNpog drHouG €ixav wg okono
TNV €€ao@aAion xpnuaTtodoTnong yia KATAOKEUN JPOHWV, XWPWV
oTaBueuong n BeATiwoelg o épya unodopng. O1 €yyunoeig npog
KOIVOTIKA oupBoUAIa €yivav €iTe yia TNV €niokeun JSpoOPwY, Tnv
KATaokeur nefodpopiwv 1 YEVIKEG PBEATIWOEIC O €pya UMOJOMNAG
OTIG KOIVOTNTEG.

AigBveic Opyaviguoi
O 0JikaloUX0C OTNV OUYKEKPIMEVN KaTnyopia eivar To Eupwnadiko
Tapeio XpnuatonioTwTikAG ZTaBgpoTnTag (ETXZ). H a&ia Twv
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EKKPEUOUVTWYV EYYUNOEWV NMou napaxwpnénkav oro ETXZ eival 285
eK. egupw. O OKOMOC TWV EYYUNOEWV e€ival n €Eao@aiion Tng
duvaTtoTnTag €kdoong opdoAdywv anoé To  ETXE, via va
aQVTIMETWNIOTEL N Kpion  xpé€oug kal va diatnpnbei n
XPNHATOOIKOVOMIKY 0oTaBepdTnTa oTnv  Eupwnn npoogEpovTag
OIKOVOWIKN BonBeia o kpaTn Tng Eupwlwvng o nepinTwon
OIKOVOWIKNG duokoAiac.

Ald@opeg ETaipeieg
H katnyopia auTr) anoTeA&iTal and TiG akOAOUBEG UNOKATNYOPIEG:
e ETalpeieg OTIC OMNOIiEC TO KPATOG €XEl HETOXIKO KEPAAQIO,
EKTOC TWV XPNHATOMNIOTWTIKWV IOPUHATWV
o IJIWTIKEG €TAIpEiEG
e Mn kepdOOKOMIKOI OPYAVICHOI

Ol €TaIpeieg OTIG OMOIEG TO KPATOG €XEl WETOXIKO KEPAAAIO, EKTOG
TWV XPNHATONIOTWTIKOV IOPUNATWY, a@opolV £va CUYKEKPIMEVO
dikaioUxo, TIC Kunplakég AegpoypappEg. To Uyog TV
EKKPEPOUVTWV  €yyUunoswv nou 066nkav  oTIiG  Kunplakég
AgpoypappEg gival 34 k. EUPW, KAl O OKOMOG NAPOXNG TOUG ATav n
avaxpnuaTtodoTnon u@ioTapevwyv Oaveiwv kal n BeATioon Tou
Ke@aAaiou kivnonc.

O1 dikaioUyxol Mou anoTeEAOUV TNV OUYKEKPIYEVN KAThyopia Twv
1IDIWTIKWV ETAIPEIWV, €ival TOMIKEG €TAIpEieG and dIAPOPOUG TOEIG
TNG olkovopiag. To UWoG TWV UQPICTAPEVWV EKKPEMOUVTWV
£YyYUnoswv nou d66nkav oTnv Katnyopia auTn €ivail 29 ek. eupw. O
okondg TWV €V AOYw EYYUNOEWV €ival n BeATiwon Tou kepaAaiou
Kivnong kai n evioxuon Tng eniXeipnUaTikng dpaornpioTnTac.

O povadikog dikaioUXoG OTNV KAThyopid TwV Hn KEPOOOKOMIKWV
opyaviopwv givalr To ZaTipikd Oeatpo. H a&ia Tng eyyunong nou
00OnKe OTO OUYKEKPIHEVO JIKaloUxo €ival 2 ek. eupw. O okondg TG
ev Aoyw eyyunong nATav n €§aocealion xpnparoddTnong yia Tnv
OAOKANPWON TOU NMOAITIOTIKOU KEVTPOU «BAadiunpog Kaukapidng».

(ii) KuBepvnTikéG EYYUNOEIG O PUOIKA Npoocwna

H a&ia Twv ekKpeUOUVTWV KUBEPVNTIKWV EYYUNOEWV NPOG PUCIKA
npoowna eivar 211 ek. gupw 1 7% MEPINOU TWV OUVOAIKWV
gyyunosgwv. O1 gkomoi yia Toug onoioug napaxwpnénkav ol v
AOYW €YYUNOEIG €ival KUpIiwG yia TNV €Eacpalion xpnuaToddTnong
yia oteyn (72%) kal yia €niXeipnuartikeg dpaortnploTnTteg (26%).
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Mapaxwpnénkav Kuping HEow Tou Kevrpikol dopéa I0OTIUNG
KaTavoung Bapwv.

EEEAIEN TV UPICTAHEVOV KAl NAPAX®PNON VEWV EYYUNOCEWV
oto 2014

Ol NePICOOTEPEG EKKPEUEIC EYYUNOEIC Napouciacav HEIWOn &vTog
Tou 2014 péow TNG KAVOVIKNG €EUNNPETNONG TwV daveiwv and Toug
XPEWOTEG. EEaipeon anoTéAecav OPICHEVEC NEPINTWOEIC IDIWTIKWV
EMNIXEIPNOEWV KAl PUOIK®V NMPoownwV Kal Tou KevTpikoU Zpayeiou.

Kata Tnv didpkeia Tou 2014, napaxwpnbnkav VEEC eyYUNOEIC yia TN
XPNHATOdOTIKA npoypaupata Mikpoueoaiwv Enixeipnoswy. Ma Ta
npoypappaTa auTtd napaxwpnénkav e€yyunoeig 24 €K. €Up® OTNV
Tpanela Kunpou kal 12,5 k. gup®w OTNV ZuvepyaTikn KevTpikn
Tpanela. O MIOTWOEIG NpogpxovTal apxikd and Tnv Eupwnaikn
Tpanela EnevdUoswVv PECW TWV MNIO NAVW EYXWPIWV Tpans{wv yid
daveloPd Ot EYXWPIEC EMIXEIPAOEIC.  To KpATOC E£yyudTal TIG
EYXWPIEC TPANEe(EC yIa TUXOV dAVEIOWO NOU NApEXOUV,

AKOWN, To UWOCG gyyunoswv npo¢ TNV Apxrn HAekTpiopoU au&nbnke
and 80% oto 100% Tou daveiou WOTE Ol €YYUNOEIG va au&énbolv
Kata 71 ek. eupw. Ta ddavela autd Tng AHK anookonouv oTnv
BeATiWON 1N enEKTAon TWV NAEKTPONAPAYWYWV OTABU®V KAl TOU
OUOTHMTOG HETAPOPAG NAEKTPICHOU.

H eyyunon Uwoug 1 dio. supw nou d6Bnke npog Tnv Tpdnela
Kunpou vyia Tnv ¢€kdoon Tpanellkwv OMOAOYWV napartddnke
NePAITEPW yia NePiodo EEI unvav.

A&Io0Ad0ynon KIv3UVwV KUBEPVNTIK@OV EYYUNOCEWV

SUPQwva Pe Tov nepi TN Alaxeipiong Tou Anpooiou Xpgoug Nopo
To [lpageio Alaxeipiong Anudoiou Xpéoug a&oloyeli navw o€
ouoTnuaTikn  Bdon, TOoV  XPNHATOOIKOVOMIKO kivduvo ano
UQIOTAPEVEG KAl EVOEXOUEVEG VEEG KUBEPVNTIKEG EYYUNOEIG.

H a&oAoynon ocuvelopépel oTnV €KBean ONPOCIOVONIK®V KIVOUVWV
Tou Ynoupyegiou OIKOVOUIK®WV, n onoia katatifsrar paldi pe Tov
npoTteivopevo  Kpatikd  MpodnoAoyiopd  otnv BouAn  Twv
AVTINPOCON®V.
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MNIZTOAHNTIKH AZIOAOIHzZH

Katd Tnv OIdpKeld TOU XPOVOU ONUEI®ONKE onuavTikn BeATiwon
oTnv  moToAnnTikn a&loAdynon Tng Kunpiakng Andokpariac.
EninAéov, o1 oikol MIOTOANMTIKAG a&loAOYynong WE TOUC OMoioug n
Anuokparia diatnpei  cup@wvia afoAdynong, CuPuEpioTnKav
NapOMOoIEG anOWEIC YIa ToV MOTOANNTIKO Kivduvo Tng Kunpou.

Tov Anpilio o oikog Fitch, é€xovTac vwpitepa diaxwpioel PeTA&y
€0WTEPIKOU KAl £0WTEPIKOU XPEOUG, GAAa&e Tnv aloAoynon ano
CCC (e0wTepikO XPE£0C)/B-(eEwTePIKO XPEOG) OTO eviaio B- xwpig
enMiNA£ov aAAayec kKaTd To unoAoino Tou Xpovou. O oiko¢ Standard
and Poor’s npoxwpnoe Tov Anpilio og avaBaduion otnv Babuida B
kal Tov OKTwPPIO NpoXwpnoe Ot eninAéov Hia avaBaduion otnv
BaBuida B+. Eniong katd To npwTo €EAUNVO TOU €TOUG, O OIKOG
DBRS npoxwpnoe oe avaBaduion and CCC oto B(low). Téhog, To
No&uBplo o oiko¢ Moody’s BeATiwoe TNV a&loAdynon Tou KaTda TPEIG
BaBuideg otnv Babuida B3.

'‘Ocov agopd Tov opifovia TnG KUMPIAKNG OIKOVOWiag O 0iKoG
Moody’s pali pe Toug Standard and Poor’s avaBswpnoav TIG
NpoonTIKEG ano BeTikeg oe oTtabepeg. O oikog DBRS, kaB’oAn Tnv
dldpkela Tou Xpovou, Tnpnoes Tov opifovra oe ortabepd. O 0ikog
Fitch apxika avaBewpnos Tov opilovra TNG KUMNPIAKAG OIKOVOUIag
o€ 0TaBEPO KAl ENEITA OE OETIKO.

‘Ogov agopd TNV enixeipnuartoAoyia Twv avapabuicewv kai Tnv
BeATiwon Tou opidovra TNG KUMPIAKAG OIKOVoWiag, ol  0iKol
a&loAdynong ékavav ava@opd Ot pnxXOTEPN OIKOVOMIKA UQEon, N
onoia padi ye Ta PETPA dNHOCIOOIKOVOMIKAG €Euyiavong odryynoav
oc  ONUOGCIOVOMIKO  EAAEIUNA MIKPOTEPO TOU  OVAHUEVOHEVOU.
EninpooBeta , n oraBeponoinon Tou kunpiakoU TpanelikoU TOWEA
KAl OUYKeEKpIMEVA n evOUVAPWON TwV HeEYAAUTEpwV Tpanelwv
avagépdnke w¢ o deUTEPOC NAPAYOVTAC O OMnoioG CUVEBAAE oTnv
BeATiwon TNG MIOTWTIKNAG a&ioAdynong.

SUPJQWvVa HE Toug oikoug agloAoynong n Kunpiakn Angokparia
€EakoAOUBEI va gival avTIETWNN PE NPOKANCEIG ONWG TNV NoIOTNTA
TwV OToIXEiwV evepynTikoU Twv Tpanelwv n onoia ouvexilel va
pelwvVeTal napd Tnv ortabeponoinon kal avakepalaionoinon Tou
TpanelikoU Topéa KABWG niong Kal Tnv aBeBaloTnTa oxXeTika Pe TNV
enidpaon ano Tnv Apon TwV MEPIOPIOTIKOV HETPWV KEPAAAiou yia
digbveig ouvaiAayeg.
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'Onw¢ kal orto napeABov, €xouv npayuartonoinbsi nepaiTépw
a&lohoynosig and aAAoug oikoug a&loAdynaong, ol onoieg dev gyivav
kaToniv arrmpartog TG Kunplakng Anpokpariag,.

H motoAnnTikr a&oAdynon Tng Kunpiakng Anpokpatiag otig 31
AekepBpiou 2014, and TOUG 0IKOUG WE TOUC onoioug n Anuokparia
d1aBéTel ouppaTikh oxéon, eiXxe w¢ €EAC 8:

0ikog Makponpo0eopo @ BpaxunpoOeopo TelAeuTaia
XPE£OG XPE£0OG HETABOAR
DBRS B (low) R-5 27-06-2014
Moody'’s B3 Not-Prime 14-11-2014
Fitch B- B 24-10-2014

Standard and

p B+ B 24-10-2014
Poor’s

8 01 nio npoogpateg EeAi&eig otnv mioToAnnTIKA a&loAdynon Tng Kunpiakng
Anuokpariac avagépovral ornv 1oToogAida Tou [pageiou Alaxeipiong
Anpoaoiou Xpgoug, www.mof.gov.cy/pdmo
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2TATIZTIKO NAPAPTHMA
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Ta oTamioTikG oToIXeEia yia To 2014 eivalr npokarapkrtika. H
nHeEpopnvia avagopdc vyia OAa Ta OTOoIXEia OTO OTATIOTIKO
napdptnHa €ivai n 31n Ask. 2014

Mivakag 1: IoTopikn €§EAIEN TOU SNUOCIOU XPEOUG

Evonoinuévo akabapioto Evonoinuévo akaBapioto

dNMOaIo XPEOG YEVIKNAG dNHOCI0 XPEOG YEVIKNAG

KuBEpvnong KuBEpvnong

(eK. €UPW) (% AEI)
1995 3589,5 46,8
1996 3896,2 48,9
1997 4478,1 53,7
1998 4981,6 55,2
1999 5416,8 56,0
2000 5813,6 55,2
2001 6452,7 56,9
2002 7096,3 60,1
2003 8108,5 63,6
2004 8882,6 64,7
2005 9299,8 63,3
2006 9330,9 58,9
2007 9307,3 53,7
2008 8388,1 44,7
2009 9864,5 53,5
2010 10769,7 56,5
2011 12869,3 66,0
2012 15430,9 79,5
2013 18518,8 102,2
2014 18764,2 107,2
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Mivakag 2: Anpooio Xp€0G kaTda €id0G kal NIoTWTR 2014 (eK. EUPW)

A. EZQTEPIKOY

I. MAKPOMOGEZMOZ AANEIZMOZz
1.Eyxwpia xpeoypapa

- Eynopika Tpanelika Idpupara

- I31wTIKOG TopEag

2. Eyxmpia xpeoypapa

Ke@aAaionoinon XpnuaTtonioTwTikoU TopEa

2. A§I0ypaga yia puaika npocwna

3. TpaneQika Aaveia

- Kevtpikr Tpdanela Tng KUnpou

- Adveia Tonikwv ApXmv

- AAveIo yia OXOAIKEG EQOPIEG

- HuikpaTikoi opyaviopoi KEVTPIKAG
KUBEpvnong

II. BPAXYNMPOOGEZMOZ AANEIZMOZ
1. N'papypania Angociou

- Epnopika Tpanedika IdpupaTa

- I31wTIKOG Topéag

B. EEQTEPIKOY

I. MAKPOMOGEZMOZ AANEIZMOZz
1. MakponpoOeoua Aaveia

Adveia and EMZ kai ANT

AlakpaTika daveia

Adveia and ETE kar =TE

ANAa

2. Eupwnaika MeconpoOsopa
Mpapparia (EMTN)

3. Aaveia yia To ETXZ

II. BPAXYNMPOOGEZMOZ AANEIZMOZ
Eupwnaika Epnopika Xpeoypapa

2108,4
1604,4
504,0

1091,3
1091,3

87,2

1931,8
1297,0
147,7
416,7
70,4

684,8
327,3
357,5

9900,4
6143,0
2500,0
1134,4

124,8

2668,7

252,0

39,6

[. AKAGAPIZTO XPEOS FrENIKH> KYBEPNHZHZ>

5218,7

684,8

12821,1

39,6

5903,5

12860,7

18764,2

Znu.:Ta oToixeia €ival o€ evonoinuevn Hop®n dnA. dev nepiAapfavovTal
KuBepvnong

UNOXPEWOTEIG METAEU UNOTOHEWV
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Mivakag 3: KuBepvnTikoi TiTAOI NOU EKKPEHOUV OTNV ayopd
eEWTEPIKOU

EYPQIAIKA EMMOPIKA XPEOIPA®A (ECP)

'Ekdoon Aldpkela  Anodoon ANEN ISIN Moad
(unRveg) % €K. EUPW

06-10-2014 3 3,51 07-01-2015 XS1119993688 40

ZUVOAIKO Xp€og os ECP 40

EYPQMAIKA MEZOMPOGEZMA rPAMMATIA (EMTN)

'Ekdoaon Aldpkela  EmiTokio ANEN ISIN MNogo
(xpovia) % €K. EUPW

01-11-2010 5 3,750 01-11-2015 XS0554655505 863
25-02-2011 5 4,750 25-02-2016 XS0596907104 170
25-06-2014 5 4,750 25-06-2019 XS1081101807 750
03-02-2010 10 4,625 03-02-2020 XS0483954144 786
02-05-2014 6 6,500 02-05-2020 XS1064662890 100
SUVOAIKO Xp€og og EMTN 2669
ZUVOAO XPEOUG OE KUBEPVNTIKOUG TITAOUG EEWTEPIKOU 2709
Snueiwon:

To ovopaoTikd nood €kdoonGg Tou 5-gTolC xpeoypd®ou EMTN AREng
NoegpBpiou 2015 kal Tou 10-eTolg EMTN AREng deBpouapiou 2020, civar 1
d10. eupw €kaaTo. To unoAoino nogo, nou dev napouaialeral orov Mivaka,
anoteAoUv Tnv enévduon Tou Tapeiou Kovwvikwv AGQaAioEwV i oVTOTATWV
TNG KEVTPIKNG KUBEPVNONG, Ol onoieg dev anoTeAOUV HEPOUG TOu OnUOCIoU
XPEOUG YEVIKNG KUBEPVNONG.
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Mivakag 4: KuBepvnTikoi TiTAOI NOU EKKPEPOUV OTNV EYXWPIA ayopd

FrPAMMATIA AHMOZIOY
Anodoon %

‘Ekdoan

08-07-2014
07-10-2014
07-10-2014
07-10-2014
06-11-2014
17-10-2014
06-11-2014
06-11-2014
17-10-2014
05-12-2014
17-10-2014
17-04-2014
17-10-2014
17-10-2014
17-10-2014
17-10-2014

4,00
3,50
3,50
3,50
3,40
3,90
3,50
3,50
4,08
3,40
4,13
4,93
4,25
4,38
4,43
4,50

AREN

07-01-2015
07-01-2015
07-01-2015
07-01-2015
07-01-2015
16-01-2015
06-02-2015
06-02-2015
16-02-2015
06-03-2015
16-03-2015
16-04-2015
17-04-2015
15-05-2015
15-06-2015
14-07-2015

SUVOAIKO Xpéog o€ MpaupaTia Anpoaiou ®

ErXQPIA XPEOIrPA®A
EniTokio %

'Ekdoon

03-01-2005
04-01-2012
20-01-2005
28-02-2005
20-04-2005
09-06-2005
30-09-2005
02-12-2005
02-01-2006
30-03-2006
02-06-2006
09-06-2011
11-07-2006
09-10-2006
26-10-2001
04-01-2007

6,00
6,00
6,00
6,00
6,00
5,25
4,75
4,75
4,50
4,50
4,50
5,00
4,50
4,50
6,60
4,50

ARgn

03-01-2015
04-01-2015
20-01-2015
28-02-2015
20-04-2015
09-06-2015
30-09-2015
02-12-2015
02-01-2016
30-03-2016
02-06-2016
09-06-2016
11-07-2016
09-10-2016
26-10-2016
04-01-2017

ISIN

CY0144720816
CY0145010811
Mn €lonyuEvo
Mn €ionyuEvo
CY0145130817
CY0145050817
CY0145180812
CY0145140816
CY0145060816
CY0145380818
CY0145070815
CY0144550817
CY0145080814
CY0145090813
CY0145100810
CY0145110819

ISIN

CY0049420819
CY0142270814
CY0049450816
CY0049510817
CY0049560812
CY0049620814
CY0049710813
CY0049770817
CY0049790815
CY0049880814
CY0049930817
CY0141980819
CY0049990811
CY0140090818
CY0047860818
CY0140160819

° Ta MpappdTia napouaciadovTal Ge ovopacTikh aia.
9 Ta nood unopsi va diagépouv and Ta sionypéva oto XAK nood Aoyw

€navayopac ano Tov ekd0Tn
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Moco
£K. EUPW
26
13
13
13
8
13
13
13
17
13
21
52
26
30
34
39
696

Mood
Ek eupm!®

7,1
62,7
12,8
58,5
28,6
14,2
17,6
8,9
102,6
59,8
14,0
25,2
102,5
49,5
6,9
85,4



15-02-2007
02-04-2007
15-04-2002
28-09-2007
29-01-2003
23-04-2003
23-10-2003
26-02-2004
24-06-2004
01-07-2013
20-04-2005
09-06-2005
01-07-2013
09-06-2011
01-07-2013
25-08-2011
01-07-2013
01-07-2013

4,50
4,50
5,60
4,50
5,10
4,60
4,60
4,60
6,10
4,50
6,10
5,35
4,75
6,00
5,00
6,50
5,25
6,00

15-02-2017
02-04-2017
15-04-2017
28-09-2017
29-01-2018
23-04-2018
23-10-2018
26-02-2019
24-06-2019
01-07-2019
20-04-2020
09-06-2020
01-07-2020
09-06-2021
01-07-2021
25-08-2021
01-07-2022
01-07-2023

Ke@aAaionoinon Tpane{ikoU TOpEQ

01-07-2014

0,00

01-07-2015

SUVOAIKO XPEOG OE eyXWpPIa Xpeoypa®a

AZIOIFPA®A I'TIA ®YZIKA NMPOZQMA

MoTonoinTikd ANoTauIeloswGg
OuoAoya yia Quaikd npdécwna

3,85%
4,13%

CY0140190816
CY0140330818
CY0048900811
CY0140500816
CY0048440818
CY0048610816
CY0048870816
CY0049070812
CY0049250810
CY0143820815
CY0049570811
CY0049630813
CY0143830814
CY0141990818
CY0143790810
CY0142120811
CY0143800817
CY0143810816

CY0144690811

dInvekn
2020

SUVOAIKO Xp&og og akioypaga yia puaikd npoécwna

ZUVOAO XPEOUG OE KUBEPVNTIKOUG TITAOUG ECWTEPIKOU
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82,0
85,4
13,3
17,8
13,7
5,1
0,8
3,8

692,6
85,4
68,3
82,7
43,6
75,0
23,1
52,7
99,4

1091,3
3200

26,7
61,1
88

3984



Mivakag 5: Adavela KEVTPIKNAG KUBEpvNong

MoTwTng EnmiTokio %  NOpiopa ANEN YnoAoino
EK. EUPQ
KevTpikn KuBépvnon
Advela eEwTepikOU
KA Finanz E+1,13 EUR 2016 104,7
ETE 0 EUR 2016 1,9
FaAAikn KuBépvnon 2 EUR 2017 0,5
2TE E+0,28 EUR 2018 4,8
ETE 5,35 EUR 2019 37,2
Pwaoikn Opoonovdia 4,5 EUR 2021 2500,0
ETE 1 EUR 2022 0,3
ETE 1 EUR 2022 0,9
2TE E+0,30 EUR 2023 13,1
2TE E+0,30 EUR 2023 30,0
ANT BEA+1,00 SDR 2024 442,5
ETE 1 EUR 2025 1,4
2TE E+0,60 EUR 2025 47,5
ETE 1 EUR 2026 0,5
>TE E+0,15 EUR 2026 68,6
ETE E+0,70 EUR 2026 20,0
2TE E+0,09 EUR 2027 14,3
2TE 3,7 EUR 2028 41,1
ETE 4,45 EUR 2029 37,3
2TE 1,46 EUR 2029 25,0
2TE E+0,48 EUR 2029 15,2
2TE E+0,48 EUR 2029 9,4
2TE E+0,55 EUR 2030 5,8
EMZ BEA+0,10 EUR 2031 5700,0
2TE E+0,81 EUR 2033 8,0
ETE VSFR EUR 2033 169,2
ETE VSFR EUR 2035 74,2
ETE E+0,06 EUR 2035 86,3
ETE VSFR EUR 2035 53,0
ETE E+50 EUR 2039 55,0
ETE E+1,37 EUR 2037 200,0
ETE E+0,33 EUR 2038 56,0
ETE E+0,44 EUR 2038 57,9
Advela eEwTepIKOU
KevTpikn Tpansla 3,00 EUR 2032 1296,9
Zuv. KevTpikn Tpanela E+1,50 EUR 2032 416,7
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HHIKpATIKOi OpyavioHoi KEVTPIKNAG KUBEPVNONG

Kunpiakdg Opyaviouog ABANTIOUOU EUR 18,5
KOAAM EUR 70,4
ZUVOAIKO Xp£0G O€ SAVEIA KEVTPIKNG KUBEPVNONG 11.684,1
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Mivakag 6: Xpovodiaypapdpa anonAnpmwpng Xpéoug Fevikng
KuBépvnong (&k. eupw)

TiTAol TiTAol Adveia Adveia
£0WTEPIKOU eEWTEPIKOU  €0WTEPIKOU  €EWTEPIKOU  SUVOAO
A Xpedypapa ECP EMTN

2015 685 210 40 863 94 98 1990
2016 0 360 0 170 96 106 732
2017 0 1375 0 0 98 64 1537
2018 0 20 0 0 100 742 862
2019 0 704 0 750 101 774 2329
2020 0 236 0 886 103 766 1991
2021 0 142 0 0 105 767 1014
2022 0 53 0 0 107 141 301
2023 0 99 0 0 109 126 334
2024 0 0 0 0 111 91 202
2025 0 0 0 0 104 412 516
2026 0 0 0 0 106 1057 1163
2027 0 0 0 0 108 1049 1157
2028 0 0 0 0 111 1048 1159
2029 0 0 0 0 113 895 1008
2030 0 0 0 0 116 938 1054
2031 0 0 0 0 118 637 755
2032 0 0 0 0 121 37 158
2033 0 0 0 0 6 37 43
2034 0 0 0 0 6 28 34
2035 0 0 0 0 0 28 28
2036 0 0 0 0 0 17 20
2037 0 0 0 0 0 15 19
2038 0 0 0 0 0 7 15
685 3200 40 2669 1934 9882 18425

Notes:

1. Evonoinuéva oToixeia Mevikng KuBépvnong

2. To xpeodypa®o KepaAaiakng oTApIENG Tou TpanelikoU Topéa
nepiAappaveral oTig Angeig Tou £€toug 2017

3. Ta a&ioypaga yia Quaoikd npocwna Uyoug €87 ek. kal daveia Tou ETXS
Uyoug €252 k.

4. Tivetal napadoxn 1000KeEAOUG XpovodiaypdupaTog anonAnpwung Twv
daveinwv Twv Tonik®v Apxwv kal Twv HuikpaTikwv Opyaviop®v mnou
ouykaTaAéyovTal atnv KevTpikr KuBepvnon
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Mivakag 7: EEunnpérnon Anpociou Xpéoug

2010 2011 2012 2013 2014
NANpWHEG TOKWV

(eK. €UP®) 395 430 566 563 495
Xpéog Fevikng

KuBepvnong

(XTK, €K. €UP®) 10770 12869 15431 18519 18764

Eionpda&eic popwv
(E®, €Kk. eupw) 4606 4711 4623 4364 4397

KpaTikd €00da
(KE, €K. gup®d) 7186 7212 7039 6610 7014

NANPWHEG TOKWV

(% AEM) 2,07 2,21 2,92 3,11 2,83
NANPWHEG TOKWV

(% XTK) 3,67 3,34 3,67 3,04 2,64
NANPWHEG TOKWV

(% E®D) 8,57 9,13 12,25 12,91 11,26
NANPWHEG TOKWV

(% KE) 5,49 5,96 8,05 8,52 7,06
Snueiwon:

O1 NANPWHEC TOKWV a@oPoUV TNV YeVIKNR KUBEpvNon Kal dev nepiAapBavouv
TOUG TOKOUG Npog To Tapeio Kolvwvikwv Aopalioewy
Mivakag 8: Méoo oTaOHIKO KOOTOG XPEOUG YEVIKAG KUBEPVNONG

2010 2011 2012 2013 2014
3,8% 4,1% 4,2% 3,0% 2,9%

Mivakag 9: Méon oTaduikn diapkeIa XPEOUG YEVIKAG KUBEPVNONG
(o€ XpoOvia TEAOG TOU £€TOUG)

2010 2011 2012 2013 2014
5,7 4,6 4,7 7,9 8,0
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Mivakag 10: Aopn TOU EVEPYNTIKOU TOU
Tapegiou Koivovikov Ac@alicsnv (€)

KataB£oeig otnv Kevtpikn KuBépvnon 7.454.553.852
Tapeio Kovwvikov Acpaiicewv 6.848.414.002
A\oyapiaouoc napoxwy avepyiag 50.831.716
Tapeio TeppaTiopol anaoyxoAnong 328.950.284
KevTpiko Tapeio Adsiwv 59.942.646
Tapeio yia Tnv npooTacia Twv dIKAIWHATWV 166.415.204

€pYOOOTOUNEVOU O NEPINTWON
apepeyyudTNTAG TOU £pY0dOTN

Enévduon og MpappdaTia Anpoaiou 55.020.000
3.750% AREng 11/11/2015

Enévduon og KUBEpVNTIKA XPEOYPAPA 20.000.000
6.000% ARENC 4/1/2015

Enévduon og KUBepvVNTIKA XPEOYPAPA 137.178.868
3.750% ARENG 1/11/2015

Enévduon og KUBEpVNTIKA XPEOYPAPA 204.100.100
4.625% ARENG 3/2/2020

Enévduon og KUBepvNTIKA XPEOYPAPA 10.000.000
6.000% ARENC 9/6/2021

Z0voAo 8.010.039.942
Snueiwon:

O nivakacg dev nepiAapBavel katabeoeic Tou TAPEIOU O XPNUATONICTWTIKA
10pUpara, nepidapBavopévng Tng KevTpikng Tpanelag, Uwoug €62 K. OTIG
31/12/2014.
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Mivakag 11: KuBepvnTikéG eyyunoeig (€)

31-12-2014

APXEZ TOMNIKHZ AYTOAIOIKHZHZ
Aol * 171.265.346
KolvoTika ZupBoUAia* 6.418.995
177.684.341

OPrANIZMOI AHMOZIOY AIKAIOY
SUupBoUAla AnoXeTeUOEWG 687.628.073
Apxn HAekTpiopoU Kunpou 502.256.916
Apxn KpaTikwv EkBEoswv 145.737
Padiopwviko 'Idpupa Kinpou* 0
Kunpiakdg Opyaviopog ABANTIGHOU * 18.544.662
KevTp. ®opeag Tong Katavoung Bapwv 209.798.443
Kunpiakr) OAupniakn Enirponn 1.918.450
SupBoUAIo KevTpikoU Sgayeiou 20.547.085
OeaTpikdg Opyaviopog Kunpou* 210.920
1.441.050.286
MH KEPAOZKOMNIKOI OPrANIZMOI 1.116.591

1.442.166.877

ENIXEIPHZEIZ

ETaipEieg HE CUHHETOXN ano To
KPATOG OTO METOXIKO KEPAAAIo

Tpanela Kunpou 1.024.000.000
SuvepyaTikn Kevtpikn Tpansla 12.500.000
Kunplakéc AEpoypappEG 34.233.671
ETaipeieg

ETKO, AOEA kAn. 23.882.682
SuvepyaTikeg ETaipeieg 18.497.838
Alagpopol 5.121.184

1.118.235.375
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31-12-2013

213.029.711
6.870.912
219.900.623

685.188.752
542.122.993
138.909
9.474.905
20.308.827
223.946.966
2.314.261
21.486.380
319.109
1.505.301.102
1.143.365
1.506.444.467

1.000.000.000

28.407.288

21.927.295
17.031.513
5.123.505
1.072.489.601



DYZIKA NMPOZQMA 1.453.803 1.412.609

AIEONEIZ OPrANIZMOI

Eupwnaikd Tapeio XpnuaTonioTwTIKAG

\ 285.217.162 321.951.043
>TabepoTnTag

ZYNOAO EFTYHZEQN 3.024.757.552 3.122.198.343

* 01 VOMIKEG QUTEG OVTOTNTEG anoTeAolV WEPOG TNG Mevikng KuBEpvnong kal
OUVEN®G Ta 0Aveld Toug nepIAapBdavovTal kai oTo dNPOCIO XPEOG.
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Mivakag 12: An&eig KUBEPVNTIKAOV TITAWV OTNV EYXWPIA ayopd
1-1-2014 é¢wg 31-12-2014

rPAMMATIA AHMOZIOY
'Ekdoon Anodoon % AREN ISIN Ek. eup®

10-10-2013 4,39 09-01-2014 CY0144090814 167
19-10-2013 4,20 25-01-2014 Mn glonypEvo 5
25-10-2013 4,20 25-01-2014 CY0144110810 20
27-12-2013 4,92 27-01-2014 CY0144320815 110
01-11-2013 5,05 06-02-2014 CY0144150816 100
11-11-2013 5,05 06-02-2014 CY0144190812 100
19-12-2013 4,30 17-02-2014 CY0144310816 101
27-01-2014 4,92 27-02-2014 CY0144370810 100
17-02-2014 4,20 19-03-2014 CY0144430812 101
19/12-2013 4,30 19-03-2014 CY0144300817 101
19-12-2013 4,20 19-03-2014 Mn €iIonyUEVO 1
27-02-2014 4,87 31-03-2014 CY0144440811 100
09-01-2014 4,20 09-04-2014 CY0144340813 167
27-01-2014 4,20 09-04-2014 Mn glonyuEVO 5
27-01-2014 4,20 09-04-2014 CY0144360811 20
19-03-2014 4,20 17-04-2014 CY0144500812 101
31-03-2014 4,86 30-04-2014 CY0144520810 100
06-02-2014 4,50 08-05-2014 CY0144410814 200
30-04-2014 4,82 30-05-2014 CY0144570815 100
19-03-2014 4,30 18-06-2014 CY0144510811 101
19-03-2014 4,20 18-06-2014 Mn €iIonyHEévo 1
30-05-2014 4,74 30-06-2014 CY0144610819 100
09-04-2014 4,20 08-07-2014 Mn €IonyUEVO 5
09-04-2014 4,20 08-07-2014 CY0144540818 187
18-06-2014 4,52 18-07-2014 CY0144660814 116
30-06-2014 4,45 30-07-2014 CY0144680812 100
08-05-2014 4,50 07-08-2014 CY0144580814 200
18-07-2014 3,80 08-09-2014 CY0144760812 15
18-06-2014 4,10 17-09-2014 CY0144650815 20
18-06-2014 3,90 07-10-2014 Mn elonyuEvo 1
08-07-2014 3,90 07-10-2014 Mn elonyuEvo 5
08-07-2014 3,90 07-10-2014 CY0144730815 167
18-07-2014 3,90 17-10-2014 CY0144790819 111
30-07-2014 4,00 29-10-2014 CY0144820814 100
07-08-2014 3,90 06-11-2014 CY0144840812 210
07-10-2014 3,30 06-11-2014 CY0145000812 50
12-11-2013 4,75 11-11-2014 CY0144200819 53
17-10-2014 3,75 17-11-2014 CY0145030819 10
07-10-2014 3,40 05-12-2014 CY0144990815 55
29-10-2014 3,60 05-12-2014 CY0145150815 100
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06-11-2014 3,30 05-12-2014  CY0145170813 70
17-10-2014 3,80 16-12-2014 CY0145040818 10
3487

ErXQPIA XPEOIrPA®A

'Ekdoon EniTokio % AREN ISIN Ek. eup®
09-01-2009 5,00 09-01-2014 CY0140870813 100
15-01-2009 5,00 16-01-2014 CY0140890811 140
26-02-2004 4,50 26-02-2014 CY0049060813 3,8
24-06-2004 6,00 24-06-2014 CY0049240811 5,0
01-07-2013 0,00 01-07-2014 CY0143840813 1987,0
18-11-2004 6,00 18-11-2014 CY0049360817 34,2
09-12-2004 6,00 09-12-2014 CY0049390814 21,1

2291,1
MIZTOMOIHTIKA ANOTAMIEYZEQZ 1

Mivakag 13: AR&eig KUBEPVNTIKAOV TITAWV OTNV ayopd eEWTEPIKOU
1-1-2014 éwg 31-12-2014

EYPQMAIKA EMMOPIKA XPEOIPA®A (ECP)

"Ekdoon Anddoon ANEN ISIN Ek.
% EUPW

04-12-2013 5,010 07-01-2014 XS1002053863 50
13-12-2013 4,860 13-01-2014 XS1006239435 2
07-01-2014 5,010 06-02-2014 XS1013452542 50
17-01-2014 4,310 17-02-2014 XS$1020130776 2
06-02-2014 4,910 10-03-2014 XS1031990341 50
26-02-2014 4,910 28-03-2014 XS1040041052 50
10-03-2014 4,810 10-04-2014 XS1045111553 50
28-03-2014 4,810 28-04-2014 XS1051768056 50
10-04-2014 4,710 12-05-2014 XS1056381830 50
28-04-2014 4,710 28-05-2014 XS1063681719 50
12-05-2014 4,710 12-06-2014 XS1067932043 50
28-05-2014 4,710 30-06-2014 XS1074025948 50
09-06-2014 4,510 09-07-2014 XS1076507174 85
12-06-2014 4,710 14-07-2014 XS1078095202 50
30-06-2014 4,460 30-07-2014 XS51084367439 50

689
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EYPQMAIKA MEZOMNPOGEZMA FrPAMMATIA (EMTN)

'Exdoaon EniTokio ANEN ISIN Ek.
% EUPW
07-06-2012 6,000 07-06-2014 XS0789055810 85
15-07-2004 4,375 15-07-2014 XS0196506694 500
585

Mivakag 14: AnonAnpwpég daveinv kard NIoTwWTN
1-1-2014 ewg 31-12-2014

MoTwTAG Ek. eUpw
Eupwnaikn Tpanela Enevdloswyv 27,7
Tpanela AvanTtUEewg Tou SupBouAiou TNG Eupwnng 17,4
raAAikn KuBépvnon 0,1
KevTpikn Tpanela Tng Kunpou 53,8
SuvepyaTikn Kevtpikn Tpanesla 23,2
KA Finanz 48,1

170,3
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Mivakag 15: PeuoTtd 31a0£01pa Anpociou (EK. EUPW)

PeuoTa Siabéoipa

KaTtabéoeig og

otnv KevTpikn XpnuaTonioTwTIKa SUvoAho
Tpanela TnG IdpUuaTa
Kunpou
2008 31" Aexk. 99,9 0 99,9
2009 31" Aek. 223,1 16,5 239,6
2010 31" Aek. 131,3 1,5 132,8
2011 31" Aek. 805,6 16,5 822,1
2012 31" OkT. 223,8 19,5 243,3
30" Noe. 199,2 19,5 218,7
31" Aek. 148,7 69,5 218,2
2013 31" OkT. 1243,0 6,5 1249,5
30" Noe. 1019,0 6,5 1025,5
31" Aek. 761,0 6,5 767,4
2014 31" Iav. 799,8 6,5 806,3
28" dep. 809,4 6,5 815,9
31" Map. 749,5 6,5 756,0
30" Anp. 1096,0 6,5 1102,5
31" Mai. 1075,8 66,5 1142,3
30" Iouv. 1810,9 46,5 1857,4
317 IouA. 742,5 6,5 749,0
317 Auy. 945,7 6,5 952,2
30" Sen. 977,4 6,5 983,9
317 OkT. 1069,8 6,5 1076,3
30" Noe. 1031,4 6,5 1037,9
31" Aek. 1015,9 6,5 1022,4
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Mivakag 16: IoTtopikn €§EAIEN NIoTOANNTIKAG ag§ioAdynong

MakponpoOsopun a&ioA0ynon C€ eyX®pPI0 VOHIoHa

Fitch

B- 25-04-2014
CCC 05-07-2013
RD 28-06-2013
CCC 03-06-2013
B- 25-01-2013
BB- 21-11-2012
BB+ 25-06-2012
BBB- 27-01-2012
BBB 10-08-2011
A- 31-05-2011
AA- 12-07-2007
AA 04-02-2002
BpaxunpoOeopun
Fitch

B 25-06-2012
F3 10-08-2011
F1 31-05-2011
F1+ 12-07-2007
F1 01-02-2002

Moody's
B3
Caa3
B3
Ba3
Bal
Ba3
Baal
A2
Aa3
Al
A2

14-11-2014
10-01-2013
08-10-2012
13-06-2012
12-03-2012
04-11-2011
27-07-2011
24-02-2011
03-01-2008
10-07-2007
19-07-1999

S&P
B+

B

B_
ccc+
)
ccc
ccc+

BB
BB+
BBB
BBB+

AA
AA+

a&loAdynon o€ eyX®wpio VOUIoHa

Moody's
NP
P-3
p-2
P-1

12-03-2012
04-11-2011
27-07-2011
06-11-1989

S&P
B

C
sD
C

B
A-3
A-2
A-1
A-1+

24-10-2014
25-04-2014
29-11-2013
03-07-2013
28-06-2013
21-03-2013
20-12-2012
17-10-2012
01-08-2012
13-01-2012
27-10-2011
29-07-2011
30-03-2011
16-11-2010
24-04-2008
01-12-2004
12-08-2003
03-12-1999
09-11-1998
16-07-1996

29-11-2013
03-07-2013
28-06-2013
20-12-2012
13-01-2012
27-10-2011
30-03-2011
12-08-2003
16-07-1996

SnM.: H mioToAnnTIKA avaBadpion ¢aiveral o NpAacivo XpwKUa Kai n
nMIGTOANNTIKA UNOBABUION OE KOKKIVO XpWHa
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Enmkoivevia

Ynoupyeio Oikovopikwv, pageio Alaxeipiong Anupooiou Xpéoug,
MixanA KapaoAn kai Fpnyopn Augevtiou, 1439 Aecukwoia, Kunpog
TnA.: +357 22 601182 | ®a&: +357 22 602749
HAekTpovikd Tayxudpopeio: pdm@mof.gov.cy | IoTooeAida:

www.mof.gov.cy/pdmo

ZUvVOeOoHOI

www.cyprus.gov.cy (KuBepvnTikn MUAn AladikTUou)
www.mof.gov.cy (Ynoupyeio OIKOVOUIK®OV)
www.centralbank.gov.cy (Kevtpikr Tpanela Tng Kunpou)
www.treasury.gov.cy (Fevikd AoyloTrhplo ThG AnpokpaTiag)
www.mof.gov.cy/cystat (ZTaTioTiki Ynnpeoia)
www.cysec.gov.cy (EmiTponr KepaAaiayopdc)

www.cse.com.cy (XpnupaTiatripio ASiov Kunpou)

v Vv VvV VvV VvV VvV Vv v

www.cipa.org.cy (Kunp. Opyaviopog NpooeAkuong Enevduoewv)

78



