KINqQY) RT¢ YtEgg¢g | . K. TG. ] . [3
Aé¢¢Ft] BLTB?BztTig4s ATUKE¢ 20

tou N. 3556/2007

po
e

[3 EYPQMAIKH

NIZTH gvﬂ%l

A. Knpuoiag 274, 15232 XaAdvopt
TnA: 210 6829601 Fax: 210 6844780
www.europaikipisti.gr

e-mail: info@europisti.gr

AP.M.A E. 12855/05/B/86/35
AP.I"E.MH. 322801000
A.®.M. 094060402




K3 Ng|] RT¢ bt
BLt7B?8B

KégEL,

Z
4

¢ ¢
£ 7

| .
g4 KT UK

a. .
g 20



AK3INg) RT¢g YtEgg | . K.
A¢¢FEt) BLTB?BztTgs KTU

UANL At BZ A7 |

EUaalU

| . pdet GUsd Ao | GREe¥Z cBag cp e ec6éeé. 6.6665
b.OadU&alyocaeg | 3UsY, Unadlboge €Bm colv@idsé & 6 6 .6 6. . é7. . .

0 OadUpaUcUay alidd Usg mo@®adldsaded é érég.e hecd.alda g .

. KUelGosUd 6so0636es0yd.édlldE U&ddddéed .6 .6.66566

KA. BEUssclUaU obpebaegisdiacd¢a Ugécééécéééééé . ...124

¢ Yod)el@sPald) UUsg ¥)dyeg 10 Usgéd®é .6%4.026/ 20005 ¢

¢ @oUlsaUgUahd UR e6d UsyYy Uduadd Udd¢ éctiéd.c120Uc 6 s a6



K3 Ng|] RT¢ bt
BLt7B?8B

KégEL,

Z
4

¢ ¢
£ 7

| .
g4 KT UK

a. .
g 20



K3INg) RT¢g YtEég | . K. 0. . [3
A¢d¢BEEt] BrLIB?BztTgs KTUAEZE 20

] . mdot GUsd Ao ) 6l Fyyse blBegge agssgs o :



€

AINd] RT¢ UL Ed
A¢¢Ft)] BLITB?Bzt

Od a~ £YboY) 3 tigekg’gel;u
U ebUasegs3 69

iy ed Ueg . E.
9
fp” g d)dmigf GC@'- Z.

o

9 g’OG:);Yuesuug’ 9'h Uds vd ¥sx olshUdUU
Us hHovys o93vj,as6gel:

U
] . WBheltesslbdezeesoayd aUUUGBU
31/12/14, @ o e'eaug aUUU; UaaU(
aUUY Uy g~ Uadde UU aUes
U’eUUa»yusUUUUG(g; eEﬁeUar@’egAUeO
"Uy saUebyscesUUs, Ubbdlx blxa '

YiUsd .Kijde cored0nqlbdltdryge (bt £

oUs GielyaU U UU s0Gi B:
aU Ueg U3U40cﬁUeUe+ ue U
aldidd oUs Uxs "BgscUsy
dkBd vd G+ 36aa.

o

G
U4,
€6

db. UleysdU0dmbe gdigsdmigaasg U’ Usaetdacn[edues Uao[UsU’Y‘Us»Ly;afp&(
U sthidUsd oUAUDE) dbldlt gdpUs Uxs U scUsyetlUrs @
Use cadld UsaUebUseeysaya vd Giszeae, UGge UjsalebUs
a93lUi3avs aUs UBUbBUseUeUrs "6g UsUsesUU¥Y asegs.

j UsayYsarg®) Uascy 201
Bs lUdeei3lUU(d

B Yy hUOUyed Uesg @B WposUgdisyrs FKFiebegBegaUs j AUL)6d

ZUOUi jed sUsoa¥YosgjdjetUesd GUxy) oUsaf Peagpeheddlieech s fh e gacd



AK3INg) RT¢g YtEégg | . K. 0. . [3
A¢¢Bt] BLTIB?BztT#s ATUKEZ 20

. OoadUGd Keyoeeg | 3UsyYy UdUesg By :



€

AK3INg) RT¢g YtEgg | . K.
A¢¢BEEt] BLITB?BztTgs ATU

OadUld Aayoeeg | 3UsY; UdqUeg By oaxUsi KAaUoa

byed Uesgd zUEHUedy dcUABINq U] £ T)¢? W2 EFBE K¢ tAL) GA?LT
) EG) StEAKqRé

OadUld U a Urs KUUsjysoat1 3 oaUs K36 6sdeys3¥s3 Bosoaassace
Aaoyo3zUeU Usd GgsdeeysalUd UVUUsysayd oUs Alsgemlc y
CAINQY) tT¢ UYLEE¢g | 72q?37BE A¢jt/\tj@@0’lé’2]l:ﬁ)lg’q?uJerJEUja»gaﬂli
U Uds UUUs)}see oaUs Usze e8sdeysd oUUyYaUU4L d Usas e 3
UUOUs) seyd oaUs Usas 6sadeysUd aUUUuUY&Dsg 0gs3casaai
UUeUsUsat 3 3613 Udd ecjyedU0xrd @g wdda @ Gdlmw JddBy e
ddeUsUsoat1 3 @ac6o0s50Usat 3 Ujet 33 aUs eUdhiys aUs Usd a&
AKgdiadq Udd woseasadlidd 020950 Usd AUUsy sayd aUs Ks3ge @5
g lUseaadid UasUs g Uidgad 295U UdaUgaluByUlest dU eUbse s
Use @sdeys3¥3 @89068368e59aL3 aUUUGUYGUY3 GiceclryraU g0
)y 3U0dey ¥d, hH vd UgUY ycegs gosed UuquG U fh Uds Ag;
UadvxU0U); sayd UsoaalaulUd “~e6g d Was asdd@l selWds( daedEU Gl
aUUY, UslGd UUUsysat 3 alUs 033'89d8y3Y3 B99B3G6€E99lL 3
UsUsjabUsU, “"68g 8GUaa00Us UalUU GU U ¥Ud UVUaUOU U o
AKgdisd Ueg AKaUoalUe

¢ UlUsoee eUd Ugdisd UasUs 30 UalilyFapgals cosaUedUé a
8998368e599aL 3 alUUUGUYGUY3 eU byYld Uess yaUoch eUd.
U0 @sUdse Yy hUg U Keyoeceg. ¢U "~ hUg U UgUyY U Us!
G033 UsasoalUd, oaUdi d aUs 30U 0 eabbsws eglk Ul sssUsh ulbdiss Ul
Ui a6odd uUsUGGYasldd o2sU Ues U¥Ys 695 UUUsyseyd oaUs
U UeoaUoeys3lUd U ' H eglistitid UsUsajyabUsU.

B yaUoced "~ UjysalUebyslUs Ud usUsyj;oUsU uUsUlsoalUlolL 3
deUUs®BYUU Y oUs Usd os3v0GUs @eosetlUsd GUsd UUUs
eUUUﬁUYﬁOsg Bs U saUohelU3Ud tsUlsalUfGald bUGasesal
Udd UsaUaedtdd U~xrs 993Ui 3rs3 sglisittiegd UsUsjabUs
s®e3eesoal 3 a2U00GUYOUYS, g giGUaaUUUs UaUU 60U U ¥
Urs UsaUsecetUy¥s os3tiszeg, 6 UalosalUed UaUUYsUs Usgd
aU0UY; Usld aU0Us Ui acoq UyeglalUid &axcealdddBPBdUY I BL:
UdaUUg), a8 U Goaes fh Us GecUlUsUGeh UaUosoaUssait sz UsUlsaUd
hees eU Gos ' h Uds yoalyU00d o9231edd U a Udd U eUUaUl:
AUUgLaB yaUocad ’U;eaUstsUee@ @ ai & df > A0 s U Ufs- slbosh) o af
Uyt 3 aUs eUdhirs g G6jdlosee 8oeddalUs oaUs Usg Ui
tesegaadid, oaUdi dUddsldsesadwd 0 dU)Usg lcelisd go Uby 3Usls “ @
899636e59013 aUUUGUYOUTYS

o GUUiegel H8¥ UUos8efPoadU 68g yeegeU GgoaUsUjt GUs I
Ud dUeUesavld Udd UaUooaUsosaed eUd o931 edd.



3L ¢ed
TWy Ud o231ed eUd, UG obbgrddeaya UdPs el esadeysUd @9
"Ujyeglioaveegs UiasoU, U h ovdU sceg ldow HithU &fif ey o , UDgl 3
dgoUUyesat s UglUed o00Y140deaid3s) p)dlebpaege2ae Usg
UUeUsUsayd Uegd Jeyd osU Ud eyedd "e6g yadazU Uds
gy hUg U jj)deUUeceoaoaeacesnoaed | 3akidelUrdd Uafh "Ordgh Ubdky A
O3 ~vad.
j3U0Ge; Y U a Yoaors ?26es9013 oaUs FTUseszs0Usosat 3 dUe¥Ux
U)EUdBa dUGd @osUcUayostdd Usg wossadUsesci Fgebesgaas
UsUsgbyy)sdqidd, d e ealU "UyyeUs UU ~ady elieg 9w G0
Usg YyJdjeg 43U Ueg T.7?. 2190/ 1920.
b)A  UadqdUi 6UeU Ud UGgeldysaU oaUs Uds UsUstUsacscdld
poe9odUooaci Fgebegeasg eU Usd GgadeeysUd UUU9y 90}
G000 "~ aUalGsU Urs aryalg AiJe Westiheo BOMm Uelg 7. 2. 2190/ 1920.
j Uso¥Ys3g &) Uasyy 2 (
PKF A3AQASAUTEH
ByjovyUsa KalUoas U
PANNELL KERR FORSTER ) ]
KglGUYdollyo sei a(
). 2. E.B.K.s ByoavURd KaUoosUegd
S TdlioslaUd-j1ess ] . Z. BE.B27TK. s.



K3 Ng|] RT¢ bt
Bt ¥TB?B

KégEL,

<

Z
4

¢ ¢
£ 7

|- S Y I
g2 KT UKEE 20

10



A3INg) RT¢ Yt ¢¢ ] K.
Aé¢¢FEL] BLTB?Bzt7YT U

A3e 6odeysd OodUGd Useg mosesoeadUsesi FKEgebesgaasg U
Udd AUUsjaUd c¢AINPUHIIRMBECSHARG A ANt)] GA?ETq? | ElG) StE
cyead U ' fh 1 tUsegUjaeg 2014 eycy s 31 UaUebjasg 2
Ti 1989 zyUseGago,

FielysU U Usd UsUUYzUsdg Ueg 7T.7?. 2190/ 1920 Yy
"Uy Yoy UGied 3 oUs ¥ydye 13609 WJweladicde R, ?.9U035%8)
"Uy Yoy Ulies 209, 6, 7 & 8 aUdid oaUs Uds U hduUc
7/ 448/ 11.10.2007 Yydye 2 aUs Ue 7UUUG UL Usadlo Wedyds dp
cyedd U ' h 01/01/200d¢s3 yaAde BB §Qépp@dad Jllsosi HKgebsga
"UysalebyYsUs, Usd UaUoeysUd KUUsyoseayd Bosoasaaseoss
Bsoegsasesol s FUUUGUYGU¥3s oaUs Uds OadUld Keyoecaeg U
"Uyei U yoadUOGd ~Uysoy¥yYtieaUUssglgBmdaemp Y aU=d0x@s
CAIANQY) LT¢ UOLEEE | 2q?32BE Kg) EAL) UGA?2ETq? | BEG) s
adjelieyald "eg GUecUiegs GU eal oUssese Usdeyy vic
29U Uds e99638e90e alUUYOGUUU( erUUUaUUa sUb(a yeii & WHJG
U eadUs oaU0UY Ud dse¥qeUBOUEgds Uayin2/a0d4), h ( ¥ 41 /D@1 4
GdeUsUsay¥Y oUoes3hUU UU 6 eaU ya»Dst gt} U aUs Uds U
Udd atsUd "~ Ujyehticeg. K adigydshpa@0¥dess Ajisnydlialdrdt
UstiycUUUs 30 UsUsegUUx atUs e yeosasd aUs d AUUsjal
dgsUeaaUoyd "6g aU0UUjUalddeaUs e0UU3i Uesg UsatfhUd oU

11



AK3INg) RT¢g YtEgg | . K.
A¢¢BEEt] BLITB?BztTgs ATU

] ) 1 deUUcsoso0c3censoayd AzxUaazUsd alUs A sthGUsd

B hesasd UUUsyst3 Udd c¢cAgy v Uyse Badld | . K. 0. . e,
Usey U,y hUd®UU hexd 'U;quGeUse Gg qq:;UUJLBOBng’aesesseh UseyU
G0 esephtt®PdU G0 Yoaoseg Ualegd Ueselad.

¢ Kg)r Uyoeh 6soe83c6es0fh ~Ujysb¥Yoass

LGUU, O 0poilgga Ucisdgadd, d €Zuad Usg( yhdp olmy el yd
UsY UBedpo0igse | AY UgseddealU oUUY 0,7 % y3UszUs eUax
Kgy v Uyoee Osrv§ AY Ugsedgaslsdldl¥ dqiiU3 swed .8 006 e d
UgUY “eeayd U slgeayYasUsd GsU0Udyei s3UUs oaU0di g UaszUs
aya00d yaUbU 8ystGUsay¥Y Uyaecd. ¢ Usz¥yYaUeyd -200did3 @0 mwadls
OGUg hby OGi OUyd Uxys "~ jediliseast 3 oaUs UGUUyyeg Uidy Ug
89963 acE®m!LBi G onUa»*UU;L"Jg’ esaesesaug’ Ucig’ Ag;vstso[g’
UUaUgUUaegd Uy Usd ee3Ud Uesg 2014, U Udd ool]eealbsoses e
U sby YligsU UUge Ua s e 3gWUdg Gelyted dbe wlifs) YU dU gl dh. Usg’ 28
2014 wy3U3U0Us 11 eyj13 Us “~jedowmige UBxUsyelWdld. s U0f ¢
ceUsajeeooesceensayd Usoslaeyje ald de HbweyYUd,sady balilslUd
"e) UsoUeaalU UszeadUs U ' f Uds DaladPUU3et W3 gsoedyddsl
UjyaUes GgsUecheUsse yUsd

¢ UsyY Ugad U oWs §yYelUbUsUulhstilte a0 “~6g ooadjeuhldaul
) deUUs stdUrUsoalaad¥s oldqg l‘iﬁleﬁm,:yUaﬁgi;scﬁ]wg’ Uss gydafh uU
aUUUal‘J;sDUe&sfﬁﬁL’i&xsaUCbodj; ths ,UU yoaUUaUU ey U3 U Ue @6y 98
Agit d oaUs WerllolUBx»iIU Usgd UsUdsyd Ue hypose eU Uls
AasUs oUoe3hd HAUs e@s UsUsebeddiBodde dgsiligeass U3zl o
aUs UalGddeU GhHbeg oaUs Uy e dsgdlUdalld,s agya Ua .Uds Ue
2O 0O a0 saoUs0B806893 Y3538 Oqﬂu & 3w 3 e.@dﬁ}g,U‘xUé
y¥d L"Jsg 25 zUtaeg 2014, 0% uRpa3 080U UapPpy¥0QUUGEWeUsd @
FgooaUo)oseyx@ybUjaadpgdyd Ugs‘?‘s°99‘Glﬁlt°r(@t°3&eexaﬁto[30d{ﬁxqsg‘?‘eﬁ(.
Ugy vyUsasot 3 aU(q ety U Ueggd (e 0OUU3i UgUi s aUs d Aeoa
"Uy U0dy UaUUs €50 3su&)gﬁafxqueuj sUplede GEEhe ) Yoe U "~ e6g U’
890636¢e9o0yd UszUaaszlUsd oaUs UU eyU; U a50phUqUUY, g
UaaUaeeUOUU (tGUeaaalU, KaoaYulU, tUUsaU saa ).

j3UGa) 9aY 8L°J Usd uqsmwaiaseﬂégs;,awegleslq aWh 348 ddi 2b@e
Uj Ucegits Gglddeddpllds 30U Ue(UsslUUa Fggatloyseyyt Us
slegcit o9a Usflk;aeagupuss ngqusquusw»Uh@@deseL}U:&ﬂg,e&ZOl4
y3UsUs ’aOesYuﬁ&:UJUeﬁlgﬂ@ysQJts;see Ul @3 e20slafire o>0I1 4, Us
“"a2Ufp3U0GeU GUs osGceeiose UjUcsgliita GgsUeaaUotL 3 e 0U3
2013

g0 oi)osU0 Uy UaUdysilUseay Udu ngy‘;smguqe@g’essasee%&asessauw
i G0Gd, €U Ggsy UsU 3U ogysUjeUa d UbUBUsHUQUU oUs
03 Ugy v Uysafh 3hUs, d 699863699 Ugl jUosoalU, qd
“"Uyseystehd Uxs Ustewisde¥FiRprss, dd Ubizsdild UUdd Us Uy o
UsUUUy Usyd, UasUs UU Uy UaUdystlUseay Udd U 6ced

12



€

A3INg) RT¢ Yt ¢¢ ] K.
Aé¢¢FEL] BLTB?Bzt7YT U

Kaooadsosoafh e6soc3cesafh "UpsbYaosss

A8
®

(O]
=N

o T
P o

WOUOGUs a3 iwlyda "yragU UwUe2do 14U0e “ e
d1d)8 A s P by Yligald Udd

3

3

[y

&
G <
" ©
(=

cidladldaUs U0H 68 e Wdw

y—

Usgyoetlieh aUs Usdg eUU

Lu’eo[aU aUUY 1,7 % Ue Uy UUy
"Uyasitie Usg 2013 ( doe

UsgystUsafhd saavYlied, Usg e
ﬂUu@cﬁsL@mzbymaUa)U;esdusNHU adUe
) Usg @osesadUle Lﬂql@cxeyégis‘?‘ l‘.UlcllJ?g’
Uidi @ Ue 2014 p@dtsyyy iUWylblied d( (DU 98294):
o ed UU tUdqeBoelgegali adtid Udd
Yihg s iddvy@ys U1 Usdiili adad Uxrs
U ;] 6’ ¥ J

® O G Cic
o T o ®

CC @ @ ~ =
Cog 0 mc.go :
oo gl GE® P
NB @

o, £
&
QO

o <
C
(&)

AL CoC, CCe
mmg
%@Q}%
8.

Bo
ﬁo
&,

D

Co'_o_
w
Ce
w
=
o
Co

o C
(o)
()
@

.o.cp

(¢

TN 0 0 9o
o©

CTCE R @ Co S CoChr e
Uwﬂ@%wwgw%ewﬁ

Co

Q C+

W CT e o

OOV S CCw Con, O
Ciq*™ 0w«

P QP ko™

Co3 Co

el¥y3aU ¢U 8
3 BalUuLby)sea, G
eshamosteasi Usg
§] U
J

TCECM
(.n""
C
@®
<X
Q@
Q@
. C
w
™
™
C

e 0 CoCoQ)q_ X -

Use¥YUUs HUs

a1dJ))0a 0y U

}9aUebyYs3UOUU
a
Geh

@

'R

(O]

&

@

VO

Q

(2}

Co—~
CeCw

UseyYUU>s

e6h 8a8009
vyUsoUszei d
gaae UsUeay G

T Co

@

0
®
Y
©®
)

<«
©,

[
e

d s UE’QU@]U‘H{UUJGQ

o,

iBxlUeoac UU0Us ag
a

o

6 |
P 9
Ue 590 ad, e UG = 100tald)l" Ldl:;asaeel‘hadgacge [\ VE)
oypd Uedliesgeg ¥d "~ eltetUfh Usg | AY vy

o w q) W Co
CoCc@ CwQ

CCeQ Colo
o<

O Co o

Co™ =~ w

—
O Co
C°q)

hds i §ede W0 Gl s &
Ue ee;U&eesua»e»alé sy

Q-
d

d

g 8
e aYayq au U3U0dv
!Z¢9BBJOU3~Udg’ong’ U
Us
0
o

QO Cow— W QO
CoCo M

@
) O’J(Q.,U

Ce=

U
3
Us Uesg 2013. i ¥
1psPadPUB, quu@

Ug;t Us 2013, U

) 906 20
2013, GdeUsi3830Ud ¥Yscia

CoD O
W Co
[==[JeRtq

w

c®a R
(.D -
Co

C
® m
Q -~
Cw
«Q O
¥ ®
G @
o w

)

@ m T T =0 Gy
©«
-
™
u—
O]
Co
®
®
«

@ C
O C® Q« -
o)

~ H'Q
Ce
«Q
q
«D,
L

CO X m Py o

C
CoCo & —

WOQ WD DT CC® P C
woSRae

DO CO WP Cik 8 CiCe

O@QQ¢Q@QO®WQ
© Co

CWCCW®™SD O™
< @ QCOQ,

O+ 0 —Q

Q 0 €

W< o

c, ”

Ol N o

©oQ®

o

- 4= @C(

Ccd Ce
CcokFm

UgUs egU lodd @i 2w &9
u0s jey)} cl0UUs O

Ce
,Q.
L. p]
(]
(@
o o
Com
2@

a
Ce
(@]
(]
[ )
Co
™
&
q‘@
o]
C«
(X
=
(]
@©
C«
Co
o=
Ce
Q@
(O]
c
C
(O}
()
]

Uoaey ¥

Ueeys DngueudeaeeLﬂsUu%U 81000 42 6 1 3 9

(Biss R UBLf]QUUgyUeYdULﬁeo[ 108 % ’;Gy;GCJ
d "Ugad U 9bj10,04% dipwi) 1i,0e
¥3 aUsgd 'U; Up o yedU <U G WidlBeod Wy Gris
3 ¢ 9

w co Co
(2]

=3
w C
(@]
(@]

O CCr®. ®
R WO C
c«Q,
= 0 Coa.
—e® ,, o

“8g C§C§ Ce
o e &
< G
om.f c©
~Co A
© ¢kz ™ o
&
8
8
Cgr

— o @&,

& o
& &>

JO0 ssayliys UGGUaal Uy ¥vs



AKINg) RT¢ Y
A¢g¢FELt)] BLTB?

w
N T
™ &
e
"=
[t}

U h UsdUgwdPyd Uxs Ui @)Us@@o@abaldUd Us Ues @#B83eys3 &UdC
sAUgPLAd, rdiURUQPovyoe UGGUaalGU)rv3s eUsitddal GdeUsU
sliVaemwmplsr i gd Ydoasrviaddq Udd selUdldd osUslWdUs PJailiwewid
UgUsossUwasegs G(dyaUs U as sy ssleevy sglilipgd o ¥
gU0U20fQ0k0Wo) Ueeys U UGUFameddy Us cax@dY 5% aU } Uoe U
2014( 2. 450.;u49d UglWy Ue 16% "~ ey)}cUUUs U Usd UsUug
Uoey yd, UU Ubloilroeysthislegls Ugaedda,Use b Uldeyq2bd Ypg Us s e
Agt d, Ues TUsUlUlYpU8didsgtlf dadU. UFUBwa efaq Uy ¥ 3
UsyoUeyU eU0U0Y UUlg 29dpRe F¥gyds Ui e 0BUVUY BHo&¥dpo
sred yWagegsdUa aU0UY 9 %.
GoU Uds Kgj ¥ Uyse jddiUspétleaeelUgpepPrslUs Ushed eU
ceUojeeosoecssegesoed UbUBUshHUJUUG oaUs Uddg GUUUsUsed
aUsUesg)o2aUd, U0 " 0;06REHUN 0Od UG UHEE W doleslb yde glgu U
toUeUGcaUbgils 8llg y®UUdgdU®gPWw Uyeed UBGUasGUssaed Uc
1, Ue seUdeU Uxs EgsUyvyaUvrs, d tGsUseee Urs UGGUas
j3U0GeysayY e¢U Us Solvency ydUUs de jdeetiil] sseeed 3castd@diial j oesslh
20363 HUWee GUped 295U GUUUsUese UGUyesoe Usg 269g ~gol 3
GgsUyaUrs, Gg3sUcasUOUUs 6 UsYasoaed U bYld Ues (i o6
("3 p00UGd BlUdoaUd o950 UU | ORP) aUs Ud sUgese dab
bowifslUdUUJd Ux3 Ugy v Uyst 3 GgaUUszseuaeUsat a3 GgaUde ¥l
¢ Kgy ¥ Uyose jj36e jJO0GUeaalGUr3 oaUs K  UolyUbeealelsaged (Ba FEiglh
Uds aU0U0YGUUGOGd Udd 6y delUlUoddsBaBda o dUlddgdyé¢,Ueld d
je0UeoseUCaU opUI Ug S60UWemU UzUGGUasGUUa HUs @
GdgsUcategs U Ggsy UsU 30U "~ e8U0Uesse¥Yse3UUs 02950 Us
i 60deU usUegbyysdadd, Gge UjysaUebhbUszeseysdd Udd ue
alioeeags Uj 3360dg " eabhecoe Joa)lsasgdg U chuosddyddBd Lgidy ¢ s0pc y
UadvUUy; 9013 e€63Uyars
¢ Jheadld “6g UsUseUUx¥y asegs3 65 UGGUastUseayd U
dydd 30U “jeGUjehtegs UU U secUsydeUUsay¥ Usgd ¢eas3
g YjeegiUd U UsUetUsdg, Ust Uds ausU GUggeecalyBad
Usd jgdestUseayd U UsUetUsgd g ~Jebay 63U0Us GUes 3
¢ Ggseasoae UbGUeastGUsose Ujy Uovoe (esalUyY UooUoy Uece
cry 13, UetUsasl0U0Us GUe3  ~ E€EBAUmsWers obHEuropd @b cda Dae o I -
U0Usj aUd) :
BeaY | AaUaed| 2013 2012 2011 2010 z000
dou. 2014* 2014

y3Us

2013

(%)

] GGUad680 60% | 667 60% | 630 58% | 633 59% | 677 61% 1,95%
Zxed

] GG Uad 455 40% | 450 40% | 450 42% | 439 41% | 427 39% 1,11%
Zdeotl 3

3 ?Bs H 1135 | 100% | 1.117 | 100% | 1.080 | 100% | 1.072 | 100% | 1.104 | 100% | 1,61%

*KoUaedqld AUUs) aUd

14



€

AK3INg) RT¢g YtEgg | . K.
A¢¢BEEt] BLITB?BztTgs ATU

Bo
9Y3e680g3 ¢ U:

@
(¢5]
@
©
Co
C
(O]
«,

"e6g d Agjr Uyee 92963 Y dU saddUa 3UC

o

1 Uds
G a8y

Usg’ G;O[SDUUOG;yg’ aUs UU Yd&oay)cas
GddeU UbUbUshUdUUJ
Y”oaq osU eaey3U alUs "UysllthUU

L
(0]

(=

o

Co Co
Co@ O« O@wc(

w C@ T o,

Ccw COC! O O w™ Coico
mQ O G

E I |

(fex Y ey e
o o
«,

Uavxidd selUdtdd @UsdealriizU alniisU s

Co
a9

"0}y sbhYaaa 3

U a1 20U
8 yoalUosce Uesg GguaUdesoasi o9s93li3sc

® =

RSO CP
& o —

COO'J CoCyvp @ ™ C‘Q
J‘g O W =>CCT o

= =4 =
C
O
w

SR T W =B CCooy
C
Co

C(‘Dw"—(DCGG)O,O_CD_<

U Uy ae U3 YoagBhigDamBmalyss)eg Hooaesg UL

E ]
C
ol
¢ C«
o -
w
©
(]

Ce
(O]

N
Q.
(4
3
(O
Go

"sURoasU.

T W
Y— 4— (p
b~ C®

dU sUe¥yjaliegs U Ues U3UUorvssile
G0 oaUs U gUUaUGeUUsay aUsd oy

O oo
® Cioy
C‘q_ C
c® o
DO @ u—
O Con
J‘C‘Co
C® o

@
@
foX
w
(O]
(O]
©
Ce
Co
e
C«
Q@
(O]
[
C
(O]
(]
©
C
(&)
(@]
.<[

A e}

U Uvys Usadssal 3 3 I
d 6 emsWUsyp UU GUds UU
LOJ’

72

-<t°<;3' (e
(@)
(QCD

K. ] . K. K)
szelUxrs) .
”9(13%'?6»19&09@{
U eUsalUy Uoo
¥ 38 :)U:)Gsf]g’
UgUeessers

U 5o}
U

oS
Q=R
‘o ok

wf\
\Cow
q_-o—,gc§_<
(O]
()]
o

Ce C Ce Ce w

Co
‘=
R oT o

O O O
Q —
oo

1Y U00& U h

WP DR e ® C S¢S ¢

SO CCO ™ A COR® O S
V(Q‘C°q)

W CoCo W (e} Cow =3 P O O
OO NC4dO Q® WP Q CoCim

O ® C(CoCc o
S Cq &
Ceop
—
@ C
@G
o L
w
\k< ~
' =
Cx
)

g=
o S
o
mg:mlmag‘
™
w C
ﬁ°q;
QCOQ'Q_
o Cw

- o B
©

om0 cx

Co_ G"(Q, :sq)
C
@

O W™ ®Q C
o
®
®
C

CE Co O
CL OO0 pa

m M mm
Co*= O Cop
Ce

o

[l

e

«Q

Co

FoRE

(0]

U UsUeliUsd UzRedgfUIOS VB0 Uso
hox Uo[g’g’LJs:eLQoerﬁetiueuesUUeg’ Uxs U0Udég
U;staaes GUSqutqaﬂsu;eUg’ d]xgjxal]f:kaqfﬁegmacaﬂu
3UysUvxs UasaUY(]xiJl@@ Wi ¥ WggpdOay
UsalUebUsheUsss Usd "~ eeaeeidlsd

~¢m 8 Coovr GCom

C(Co
w Q

15



€

AK3INg) RT¢g YtEgg | . K.
Aé¢¢Ft] BLTB?BztLTgs ATU

C

vidd oaUsUesgjoooeci ohtlsggoyY WUdEJdUGbeasasgdap
e URfesws Ue e YUr3.

L ™

o

+headld “eg_aUaUa Ups 3 U
. oaUaUgUUs 3 U ’yaa equ33°Uga
J UL iUsd aUs Jgdeal Ws du esUkbs ada ¥vesU s U

&
(o8]
()
=
C
(ex
—
C

d SUanIUU;q

L Cct
cCco
W o
@ Q
D «Q

G0sd suu;eul
au hguodwtlllkd L

Cm—

CcO

Q. Co Co Co Ce
OO0 C® «
R o N

VY

UsseUhsxs ")
GUsoeyd LDWUaPalgg
gd oaUs 'Uase+g

3 Usd UgaUs;aug
Ui OB aseadlteli e g3 ~ oL
i

@ C<9) W ge
~ Coe (e
CdqQ w

@

O O™
CCo Qg
@ ™= @
COCG (o]
CCeed,
CoCC® -~
O+ Q@ Ce
Q w Cw ¢

en(q
«Q

HU;UeYUx”OSGU§QQG3Ugegpﬁmﬂ@mﬂ@m9§690@014 (UsaUacedd
UGae) agilizgg 3lBde-s 0 dJdUeaf sblieiefars 1 Ussaed Uose) ¥Yd.

Je) v&) - Ao U0cug8010 yv¥yd Ued2e14K(KNANaedd

[’
w
(o]
@
@
C«
Co
c
C
@
Q
Co
br

2010 2011 2012 2013 2014

16



A3INg) RT¢ Yt ¢¢ |- K.
Aé¢¢FEL] BLTB?Bzt7YT V]

UaU "guaelUsUalUd eUUUbGBared

Ce
Ce

o¥xoed

bdoe: A) KK & UoaUseetUsd UUUsy aUd

15,0% -
—.—B , h <
10,0% - 6. "
5,0% - —_—R h <
¢ h _ h )
0,
0.0% -1,3% L AT <"
-5,0% -
-10,0% -
-15,0% -
2014

ge 2@14U0odg¥ycoll 3W UeBddes ka0 Whals & g sleyalfoores e
UGGUaaa Uy v3 ;@ g Udety 1g3g %. ¢ Ggsadladdoeroe @(GUa3U0UU:
GoUeay it 300Us 39W9llgjag yBWEB Us 4, 0 . &®gaU@gd &JlﬁsgﬂOalC’B
hovys Uxyss aledaiVarv U, 95U “j31Ud GeyyY UU “"y3UU UUaUg
Gdeyadd €U Ues 2013, U3t 68 oeavYused UllGYesldd oaUUY sdc¢
Usg a2UUY 13,0% aU Geyadd U Ue 2013

17



€

BYA  stafh diGd ofUlBy djesaalUe Urs

B hesaaead Udd c¢Agy v Uyee HYalGUd | .A.0.).¢& ~UpsaUcl
dgoUU} sayd) :
1T A3AqY) RT¢ PrEgdg. ). (edU)0lmy @WHYotadly) 1977. |
iy OaUdy ese eadidd 00309 d “Ujece thaU:LBuuUJxassutUJewu
aUai yUrs. o} UaUd) se 850alUs GdUegs A o 850.008 5 f G L
"UOaYUUd aUs yecUs " Ujegtaloeylpa96goj ploeploevs
6L} P UGceW®WUpoBecaeydBoglgalpoyUUJ
gU ogy) oanU0U0) UA@W=secWd U0 dxdd@s
o Ouy U peeaead j UaU3ly)aaeg
o ¢Ucgujeesoe UsUidgasld: s. FdlasGaUd 274, 15232
o oY, olUslU ZUWd ) aUg: 7

caacg KAg) ¥ DybelUdaétdUe Atlis ) hsae UasUs:

=
«
o

h
1T ¢ lUdescsg)oal aUs d Usy¥y Ugsd Ushd 340p39use+ 9
2e) d 98Use 6adqid haers Uva UsUoalL 3 uas g uUsd

U sdgest 3 Usg.
1T ¢ tGdesegyoaU aUs d Us¥Y Ugad Ushg ) oUsoBeai o8
ehszosed oaUs GUUdUje tegealUsy UsayY oUs UlUsyszcie
Gisasilticaald Uesgd.
T ¢ UdesegyoalU oaUs d Usy¥Y Ugsd Ushd 6j o9 Useeslceai
eyUs-@adloabyegs UsosaUavxidd 95U Uds UesegtleligsqUBUs /[
1 ¢ UtdesegjoalU Usfhd Usalcgyjeg 6950636e90Y, UGUgaUs
U fRaU UU 6y h3osU Udd aUsUsg)oalUd Udd d AK3Nq¥) RT¢
Uyjeyd Udd, GUd 63 daUe tsUcUapPplgdosdei doddhes ddgkh
T ¢ GgsUced bUaUarvidq Udd 6ohUdUUd aUs Udd yaUUG
"godlUfayvUd.
1T ¢ tUdeosceg)oal e9U0d oe93¥3aUd UgeUystldeysxys U:
AK3INqQYB) RT¢ UYULEg¢, d seU3e'em¢Mﬂ uJ )3 Lmiewmaeuww
GUesgd edeUsstesgid Urvs U slGYaUxs oaUs UU U’eUUay
T ¢ U 9y )ejeh teallbdliddde Uy 93Y eUoUai UUy eg eyjeggd UOdd
Uoey ¥d Uy oUGaUd, €U GURece Uds aUUYeuq d Udd o6
1T ¢ Utddesesgyoal oUs Usv dlegblilososprvsliy Otde) selUelrs
UUci UU; d goee 6adidd Urs 69s0836e9013 oaUs Usassa
AUUsj aUd.
¢ KUUsjaU usUUdy Ua UsUsacscarUd aU )} hse Ud (Gosaaia
Udd, U Usdji 936 ¢q hlidsseeldd8dPpidiescsdeartidd, Usg
Ggsy UsU oaUs UlslGaxld.
¢ Goaeslelal UgUe, "6g U UalUdy) asUs Uq teseaadid Uq
UgUes, ~ 0y siee CwLmumu@umﬂwaq413uQ jeylrde.
ge ee3gelU UgURIde  esiildeewsslfisle osUs y3y U Uldd3xiU
g'd;ﬁﬁe@dyeﬁe d AKUUsj;aU o250 Ues GgsUyovyUd, Ues eyUs
1 ¢ KINqY) £ T¢A SSE-I[E/IAMAGEMENTJAqOJT eyaasad Usg seaasg K
Ut B¢ ¢, stijiddaU Us 1990 U Gae N U@b umwmwuheud
dgeelUUsced Udd | K AQ@?%;élBuaueUbuoeugU?‘cu slba 3lBsg 92010 d
aasdld g U gUUaUa Ue 03y Baa@dail BEes UWU d eifp UG § gz C

18



AK3INd) RT¢g BrEgg | . K. 0.]. [3
AKé¢¢FELt)] BLTB?BZL T

e

W
cc”
(O]

C( C( C( ~
() C

DM W o
a@ CO< 4> @ &
CeM o & C¢ (0] ‘©C°q_)
DO Z e Cr> o 3 CQa g
TR (N W Co .
ZCDM_ mC((Q(Q o
0 Jceavma @
I G Nais
— o O co
}C(C‘mzm

‘com

T Cortr@ It Cl
§-
@ Yo

C

© O

D ((oX w

o &

C
()
co &
(O]

‘q) C(,Q_q) G)(& q’ C}ﬂ(’) COC(COCO
Re o

O Co Ty =2
Q C

O W Co CoQ C(ZN CoCoq:m & Q
C;c<o< ©

CCH+
D) o ColQ

o CoCse
(oI O]

=
o
Ce
(@)
(&)

o
o

1 LTEREGOAEOL’Jeg’ aljgiddd 1986. ¢ga JelAelKUﬂ;
U0d (14%. P alterEGo,AE. , “~ s Us ’eBQQQ@d{:QUU% dy

Kkeilies Management. | eea»egdl 30Ud Uds UUsaUsoace
Ue;quvs, aUai " UUs " aeyyvyd Usgd UsYoaUg’ U

U0cszosoce g'que;e:s\q UUeUlﬂccildq;eeuLda»y;U;doe&g esUJlUJJoec
UtaUd, Gdedpdigalg oUdU}slesi, U sageYslUsd, U
a Taeging, sacoad) vreysUd oai GUsd doaUsUjessal 3 0g
99

N e
Y ¢

S
G

0

Q> Co

d ugarlﬂ.:aaxseaelyud”@guweL"JU({J@@:Cdsf] 3

d Ue 6yh3se, eU 40 UstisahUdUUJ UU

dyt3Us Ue Uijyed Urs U

é | JUALt) E Udd 6 eaUld
"y vyUesbY¥YdesUd goUaUd

TR N T
-b(pCD“_ N
W W R CCCHE R O Co
e

;VL°J
Us
e U

e -<[—"—@.,c<<:o“—(cz,c>a> Cr—

()
< C®
- O Ci+ @

1 RELIANCEz @36 ) Alxy " d j313ged AU I
OUed alyjgld . 6 “eledUh
RelianceUa3 Us e UGsUsee UUUsj;aU, d @

Co@Q

U jddUastUsal
OUecce
RV

CoQ,
N
‘O
[EEN
N
hs'S
(o)

v Co C(

5] @ J
gee d
cgau ¥ G
d

(@)

Fi 3cyd dhldi®oasdeys¥ys Bososaasssgesoals zUo L

w

¢U eo06368e9aY elUoydd Ueg Begassg UU e eal "~ jelilssy
zo[U;saUesgﬂoAUj ycegs3dodg UUdalaoawi @fid: 201

gU Use 89deysU q;elJetgh;Bxssoaas;g;wsaﬂdﬁlﬂﬁl%osu Ua a0a

1019169 . U e£U0UY U f 36cmed, Gy 3"U 3seU 953015 % o . eUssﬁJUY C
ihyegd 36 Yao0olohor Ui 3 diids UadBUmalUUs oagjarvd GUd U
UpoU0bdst3 oaU0U0Y 2.441 cesa G, GUd0RWUdbsrbdU OF ®dilig o Ae
UaddUesadUrys (2.916 G9o. G Ues 201a405s yuaUUopsUssL??x:m
tlicgaBags jeeddUst 3 aUs Ushuxyxs “~UyUovyoed U ' R 41.
Us 2014

g¢U oygdddedU) soed UUUsyaUd o90s5U Ua020t4aliolecdy @ did
1024868 . G eUUY UK Ghyegd, y3U3z3Us 13.388 oo a o
gl UsaO%¥egalgeysU UGlGYeasGU; U o208 ¥aoeld 0988alU¢ el
2014 86U 168.587 G6oe. G,20433U03 Uk e6lgais.Y4sB0)dafpllise dibel
i 3626 Usg emavil fhUbo W) Ue Uz atUs .eUaxvlad aUUY Uy a
Bs UGGUasGUsbhygd UUsGYzaiUs UaUGy Y eUaxlid aUs Usesa



€

AKINg) RT¢ Y
Kég¢Ft] BLTB?

w
N T
™ &
e

x

G y3UsUs = edsma. FeldEBeUsdd cjedUxd )
g¢U yaelU U ng;DéﬁhJaegUUsea»dU§ GUd e6jJeld 2014 dUge
"ellei 4.560 eo9a. 4 Udd ejelUxd 2013 3
geli seae Uvxs UGGUangsgalese0&43@baUy3yeLb~xd3U UicU @ 'gﬁf] Uy
y3UsUs ~@IiBic=2da.6.,0 g 2 ¢ A8 W 3d0d 8 Ud% @, 18U2e3h(d
U estiUsoasiUs Uds slegye sadld Uvrs U edUeyUvys Udd U
gU y3zeudU UloesYdUlGdde @ Us sww@yegpaoﬁgseae B@@@dqugg
y3UsUs “gUlUGi 25.640 69a.%0 Us 2013, eUsvyeysalU oaUU
g Uorvoe jJGGUaa0U) ¥v3
ge Uy UavyUxy tUosvYoyUeel 0O eUg 130> . Ud UsUcjcessae
"UyUoroed 993399913 UGdUsalU)yvys GU UGdeyld eU UU
Uoes) ¥ aUs Uds UUUsj aU ("doe: K.)]. K. A aUs KoaUsceu
rs _hiji " <" 1 A< A B
20,0%
15,0%
10,0%
5,0% 11% 1,9% k1o
0,0% -2,5%
! -1,3% —l=E ~ . " h tcm
-5,0% -6.5% 0 E
-10,0% -9,5%
-15,0% -11,6%
2010 2011 2012 2013 2014~ GF U0 B _

it (888 ;U000 §3d U B U
U

20 ) ; G0 « 0y d_ sﬂDq‘n@ﬂl@U+3~QU
"UjyUa¥YUxy UsYoyUeeU U 8Ug 1309”Uq 9UG;3399[93’G;U(
UGGdUeal Uy vs €ved GU deyld eU Ue "~je6dosielUse yUsd
(" doe K.] . K. K aUs KoaUserelUsd AUUs) auUd)
rs _hjp <" 1 . A< AN KB,
40,0%
30,0%
20,0%
11,7% ..

10,0% 9,,6%0 —t—13 ! h
0,0% ~@=n .7
-10,0%
-20,0% o

2010 2011 2012 2013 2014* (*) extipnon

20



KINd) RT¢ UYLE
Aé¢HFt] BLTB?Bz

™ &

® Q
o3
c
o
)
@
-
o]
w

@
BUIQ‘SO‘QJGU
]

O Co® oo ™ B
cCQ ® O CCe
c

20,0%
15,0%
10,0%
5,0%
0,0%

1 ! .
-0 B9 ~0,6% 4 - h > L
-5.0% 5% 5,70 0,6% (i —-n . . ¢
-10,0%
° 12,3%

-15,0% -13,0%
2010 2011 2012 2013 2014* (*) extipnon

yatgy Uit 33t @ 33(t 1 1)el) U(e B e,

o dJdHll] Wedylsaey 3 U adalU ghse d9
g
qu[s o;UU (1), g C

o
C®

o ¢ viviBdsas 3]UUe(L28)‘7‘UL
oY (2), TyjoegyU

1V 4. o “wq(ﬁwebww¢w
(2), GUes wvijoe ld , a0U

) 40q8de) desed (L)), aUds

Co TR Co Co/\ﬁ D~ S

o CCaN
C(m ® o~ '{

Desseh ] "eUyallcU

390 f Uk gs Ubydotlhilbegls o6 U odlels  ililo 3108 y3UsUs 28,

B9GaG 'U4u93h deyaUde U.

3sefh U’ JeﬂJtyLa»ada‘J&:ﬂDsng@ug’eg’ yaaUe&D GUsd 58 Goe.
d ~e@gg @itkipesU Ullezdid UxaUOWyYed U2 ylasa.
399h Ms@UJyw(ﬂlﬂaqu*{diqaﬂ@ﬂspgde#gsers yoaUsadl

o o

G
0]
G
h
G
8 Ubs3 U3UUa1uU(39Gq 'U;usse “"Ujyaesua, "UyeglsYe
d
G
&

o

= C (&) \
R e e e e )
[§]

ahor eUavxldd U~xs uvldegaUgeys¥s 'JquvdLOJ,’Sl3
) U ¢ Uymeiifacal (w3 oyaiwilbed U1 GWa). 18,7y 3Us.Usl 1

)
h
d¥ Udd Uiszdidd Uxs UGdUsslvs aanaUUuuBlBayquy(U

ROQ WO C® W®

e

yud e0UY U Ghyegd oaUs tUosoaUst elUOUU eUseydiia

<

id ¢UBY d&hpeeg UsUeasy (G did oylssU adldsd 201.05B108H &9 &

| iy | CB O ™ O W Co Ay S
R Ce
(]
N

<
g

ol
cC
w
_<[
™
e
(=
(0]
(]
©

21



€

A3INg) RT¢ Yt ¢¢ ] K.
Aé¢¢FEL] BLTB?Bzt7YT U

-

d ®©3Ye
e U

} U UBewmaeg Usyy €63 FBdusdled OP8 3086alUs
se ~Uja G .

[l
(O]
C
q
o
[
<
@
(=
(O]
(=

’esoLsy3U””(JU”QGDsaa@gji,YaUCbsDeavdﬁlB:gw tUe “edfh Ux
QY’VUi G3%JUlg:GngGL°J goszeb,saaeio 11243 W s & 8 6 "UdZddchiepyls3 .
U Usy)peea3UUs GU 57,6 Wse.Ueslg allugs aUssslsss’ i) & GU d dL
26 Q. _ o o
UsUatGUecscUcdeli¥owosOUUgpal Usy) dad)BUk900 Vb, 6
12/13.

WB WO C® <
\C(“" Cow

i3cae K3 UjodqUsoai

i 3689a86 UegUeﬂgsUE;sow[aUesgseusUse;ua dchmuswUld YY7 10,
e U UQ3 ¢3]U/|13~21/u113 UgUe @8GUaa0UUs oagjard aUd
6} de UUateUssaseedddsysajiia 30, 9 %)

g1 U Usosohd U3 Ustehd (zUosjye 3 hdUGesed oaUs oy Uec
B yesaaed uUs yeUs Uy U Ussoah UUsUsleh.
UYooU KEUsoscUaU A3UyodUsoaci

3eaad Uxs ~Uoars alelic slbelp vBe dlesagg uﬁlab}y‘;;oaiww}:eUswtzy
1.381 Gl Geytdd €U Us 2013 afoy Uxys U egubyaUxs.

5 aUdUyyd UUeUsUsayd Usljeyd U ' fh Usd oaUsUsgjooay
ellfh 2Wkaeosa. G y3U3Us, as5g) lhahd tiddUe UDOrlaxld Ui adadd U
6y} deUUsBeo9838esatlt a3 GUessclUaxvs (47, 7%).

Bs UUegUsUoeayd j3eyd U R Dﬁlésjﬁg;waleyfdaﬁlpUwﬂlﬂat&i&?plﬁle{]uu@r
y3U0Dd»®Ua. G Us "~ edoeiceUszas yUesd

g0 UUeUsUoay¥Y UsUdYUiBEY obtladoliggi s0paygseeUUs 8,8 Ue
Usa. G Uds 31/ 12/ 13

22



K3 Ng|] RT¢ bt

KggEL) Bt

Fde U3z UsoafhUU, 65

€

E

gg |
Zt7r

TB?B 4

UjysdecgulUaalUU0g

Bs UGdeU3sUsahUU);dd UP06salfaoablya0ths "~ UjyeglisvyredldUs
“"a3UaU "6g UsasgasggdUa:
AKéd)] EAL)
2014 2013 2012 2011
TUGUaUsUose oY, dyj vid
elaeGUR U Ustui GUxs GUe K3UjodUsoall 71,0% | 649% | 645% | 56,9%
delaeGUfR UaUeaxys GUUdUjed U huslGdd | 8,7% | 809% | 681% | 63,7%
posUcUs) stUsoae "esaslUsae
U Uovyoe zUsaUit 3 jGGUaalUyv3s (U0l 1,9% 1,1% 6,7% | 11,2%
ThaUe(d j hadaUdidd 3y¥s UyoUloL 3 231% | 255% | 26,0% | 26,0%
YeleliUfR 6y UrxGUL 3 UGGUeaadUp¥vs / zU| 80% 19,6% | 22,3% | 29,8%
tidaU o3 yvYUdad oaUdUyt 3 UGGUaalGUy v3 | 929% | 936% | 93,3% | 89,7%
j1deUUcesosac3asesae KA YyoalUsU
detaelUfR UGGUasGUsoat 3 “~jebayyUrs . . .
Ot dYaonU; U 138,9% | 130,6% | 124,8% | 130,1%
] " htield sta¥vys aUGUaUa¥s "6 (hy vy 21,0% | 227% | 231% | 9,6%
] "huseld UsUyodqUsesoeaesi “~3 8 Ghy¥3s (R( 45% 45% | 43% | 1,5%
U sdi}yse oayjliegd 48 (hy ¥s3 8,9% 8,1% 7,4% 2,7%
belictd U oaUjpltis eU0UY U R Ghyegd / | 591% | 575% | 552% | 13,4%
zUjyatse Uosasy ¥Yd
gUy ¥y Usd Gvy UyUBegddBOielWoaoalUY UooUoy UseyaU U
2014, d Kg)HdWUgeygaiysUs GUUdU; Y D¥GOY) dégaoloa
(Yd:&e | .. KA. K alUs KoUscsetlUsd UUUsj;aUd) .
5% -
50 4.13% 4,32%
4% | 3,81%
4% - 3,18%
3% 2,46%
3% - 2,17%
2% - -
2% -
1% -
1% -
0% T T T T T 1
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Egseaosah 2009 2010 2011 2012 2013 2014

i Uyl UsligaYaoq

Rating A A A+ AA- AA- AA-

Maturity 7,70 5,06 3,54 2,97 3,87 3,94

Coupon 4,39 3,68 2,57 2,46 2,91 2,53

Yield to Maturity 5,39 8,53 11,70 1,60 1,97 1,20

Duration W/o cash 3,98 3,34 2,73 2,80 2,90 3,39

Duration with Cash 1,53 2,12 2,55 2,78 2,58 2,87

Rating (

AAA 545.257 12.176.838 | 52.329.864 | 49.466.926 46.710.193 76.597.597

AA 3.251.278 5.641.370 6.008.282 26.069.407 31.226.279 37.895.397

A 5.692.780 4.083.545 | 12.424.756 | 26.171.545 30.900.276 31.295.366

BBB 12.877.026 | 4.721.460 8.102.755 18.486.184 21.454.044 20.628.816

B.L.G. 1.009.711 | 23.452.075 | 13.254.110 | 7.606.375 9.014.011 7.658.108

Ei 3828 23.376.052 | 50.075.288 | 92.119.767 | 127.800.438 | 139.304.803 174.075.284

el Ugad Ussg

o UbYdeosld

AAA 2,3% 24,3% 56,8% 38,7% 33,5% 44,0%

AA 13,9% 11,3% 6,5% 20,4% 22,4% 21,8%

A 24,4% 8,2% 13,5% 20,5% 22,2% 18,0%

BBB 55,1% 9,4% 8,8% 14,5% 15,4% 11,9%

B.I.G. 4,3% 46,8% 14,4% 6,0% 6,5% 4,4%
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731 UUsoa¥Y Bef 2009 2010 2011 2012 2013 2014
Rating BBB+ A- AA AA AA AA
Maturity 7,7 5,06 3,54 2,97 3,87 3,53
Coupon 514 2,89 2,09 2,41 2,53 1,82
Yield to Maturity 5,45 8,86 14,9 1,15 1,97 1,58
Current Yield 5,15 3,96 3,3 2,35 2,53 1,83
Duration 5,62 3,08 2,47 2,57 2,93 2,81
Rating ( ef

AAA 308.187 | 11.937.881 52.329.864 49.466.926 | 46.710.193 51.204.170
AA 138.395 1.003.700 1.018.991 17.614.198 | 21.208.797 21.101.040
A 27.808 -00 -00 3.180.547 2.212.239 2.248.243
BBB 8.637.532 -00 527.150 7.386.094 6.718.368 5.388.070
B.I.G. 19.135.946 7.712.323 2.941.113 3.926.719 3.258.036
i 38 aa 9.111.922 | 32.077.527 61.588.328 80.588.878 | 80.776.316 83.199.559
"ot Usad Uss

posUbYde sl

AAA 3,4% 37,2% 85,0% 61,4% 57,8% 61,5%
AA 1,5% 3,1% 1,7% 21,9% 26,3% 25,4%
A 0,3% 0,0% 0,0% 3,9% 2, 7% 2, 7%
BBB 94,8% 0,0% 0,9% 9,2% 8,3% 6,5%
B.I.G. 0,0% 59,7% 12,5% 3,6% 4,9% 3,9%
jUyUsligaYoasasa AUUs)ssalL 3 Begahors

Bs o93ellUsgd "4 U0eUU0Us soeddagalUaotiely UQUéapdas
U014, bUGafl UdaUs GdUesgd Used Yszes3Ud:
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eyUduadUsad Usse 9508UshUqUU saa  .).

1 AesL”JL’JYaaUguq U¥3 UgaUsy oL s aCJ(jD@»Dse sadddd
(%G’[egk premiumeé ey U ”UdLg’o LO,IgSSUUG’Geg' e Ud GUsd oaUssc
UUUs;setsUeeseq»f]deas Ua>Yedsae Ueg wywUesgd.

f zUavld Udd yoadUGdd eUd U seshasgoU gydeed U Huec
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G Usg- | egd ihU0g db+ oU0s owliw L8gs U @ e UkebgY 3@ (gys U
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U'h 1,94% saUs d UyyeeglU U hiedd, &bWe e Wag UJU/s1 A/
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AUOUs ) saY B[2009 2010 2011 2012 2013 2014
Rating A- A- BBB+ A- A- A-

Maturity 9,5 6,58 4,06 3,63 3,46 3,27
Coupon 4,15 4,12 4,63 4,37 4,06 3,46

Yield to Maturity 5,02 6,4 5,83 1,73 1,94 1,34
Current Yield 5,25 6,81 4,77 4,04 3,81 3,33
Duration 2,94 3,78 3,25 3,19 2,87 2,86
Rating (@

AAA 237.070 238.957 -

AA 3.112.883 4.637.670 4.989.291 8.455.210 10.017.482 | 14.586.233
A 5.664.972 4.083.545 12.424.756 22.990.998 28.688.037 | 29.047.123
BBB 4.239.494 4.721.460 7.575.605 11.100.090 14.735.677 | 15.240.745
B.I.G. 1.009.711 4.316.129 5.541.787 4.665.262 5.087.292 4.400.073
sl Usad Us

poUbYdeosld

AAA 2% 1% 0% 0% 0% 0%

AA 22% 26% 16% 18% 17% 23%

A 40% 23% 41% 49% 49% 46%

BBB 30% 26% 25% 24% 25% 24%

B.I.G. 7% 24% 18% 10% 9% 7%
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2009 2010 2011 2012 2013 2014 2015*
Ag de , h dg -1,50% 1,10% 0,50% -6,00% -3,60% 0,80% 1,30%
Usy Ugsaq
i 0,
j a)eg (%] 1297 | 1483 | 1706 | 1756 | 1755 | 1748 | 1751
J 303 0aU 8,9% | 148% | 17.0% | 22,4% | 255% | 26,0% | 24,5%
Baddvyy ol 1,1% 4, 7% 3,3% -0,5% -0,8% -1,3% 0,9%
MUsaUaesdbd
U UgUh Ue "Ujysb¥Yeosesa oaUs "U;¥ Uds "Jebal he
UdGUastUsoehUdpaP YgeoUg dyadUs 02050 Use 2015 Uesgd
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