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OµIA{a npo£6pou, ~pa KWVCJ'CQVTLVOU N£o<l>uTOU 

AnoAoyLaµoc; ntmpayµivwv LhaXELpLO't'LK~c; Em't'pon~c; 't'OU Taµdou IUV't'Q~EWV KQL 
Xop11y11µa't'WV 't'WV YnaU~Awv n1c; ATHK (CYTA Pension Fund) 

l\EUKWOLa, 6 louA[ou 2026 

Kupie:c; Km KupLoL, 

Ayarrrrra M€A.ri, 

Euxaplatw touc; rrpoaKe:l<Ariµ€vouc; rrou ~pioKovtm µa~i µac; o~µe:pa: 

1'f'lV np6e:opo tOU l:!.l. 1'f'lc; Cyta, ayanri1'~ Mapia TOlclKKa, 

mv Avw1'mo EKLe:Ae:onK6 8LE:u8uvt~ tric; Cyta, ayanri1'6 flwpyo Met~aKf'l, 

rnuc; NoµLKouc; µac; r.uµ~ouA.ouc; an6 rn l:!.LKf'lYOPLK6 rpa¢e:io ri::wpyLoc; KoAoKaooioric; 

Km LUV€1'aip0l l:!.EnE, KCXl 1'0 l\lKf'lYOPlKO rpa¢eio loannides Demetriou LLC, 

Ka8wc; Km 1'ouc; XpriµmooLKovoµLKouc; l.uµ~ouA.ouc; Km l.uve:pya1'e:c; mu Taµdou nou e:ivm 

µa~i µac; o~ µe:pa: 

wv K. Maplo Km wv AM~rt ILavva eK µ€pouc; 1'f'l<; Cronje & Yiannas Actuaries and 

Consultants Ltd, 

wv K. Xpiow AKKe:AicSri Km rnv K. l.a~~a 0e:o¢iAou 1'f'lc; Argus Stockbrokers Ltd, 

wv K. Mapivo Ge:ooooiou Km rnv AyrioiAao HALaori eK µ€pouc; tric; i.e. Muhanna & Co 

Ltd, 

Km rnv K. Mwuo~ Aplo1'e:ic5ou 1'11c; Baker Tilly Klitou and Partners Ltd. 

r.ac; e:uxapLoi:w 6A.ouc; ym 1'f'l ouve:pyaoia, Ka8wc; Km ym 1'f'l oriµe:pLv~ oac; npoawmK~ 

napouoia, Km oac; KaAwoopi~w 01'f'lV E1'~0la TaKLLK~ re:vLK~ l.uv€A.euori rnu CYTA Pension 

Fund. 
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1. EnENdYTIKEI AnOdOIEII 

!E Kcl8E ETCEV0UnK6 opyavmµ6, OTr)V TEAlK~ auT6 n:ou n:pOEXEl ElVat 11 EITEVOUTlK~ an:66ocr11, 

OE cruvcipTr)Oll µE TO EITEVOUUKO n:pocJ>iA- picrKO TOU TaµEiou. 

To 2025, TO TaµEio CJl')µELWCJE 8HlK~ EJtEVOUTlK~ anocSoari Tr)<; Tcl~r)c; LOU 2,9%, µE n:AE6vaaµa 

an:o EITEVOUCJEl<; TCOCJOU €18,2 EK., Ka8wc; Kat aU~r)CJr) TWV Ka9apwv TCEplOUalaKWV CJTOLXELWV 

LOU KaTcl €3,5 EK. 

AuTo EPXETm crE cruvEXELa mu 9EnKou 7,1% yLa TO 2024 (µE TCAEovacrµa arco ETCEvcSuaEL<; 

TCOO'OU €44,1 EK. Kat aU~r)O'll TWV Ka9apwv TCEplOUO'laKWV OLOlXELWV Kata €11,5 EK.) Kat LOU 

5,1% VLa TO 2023 (µE TtAEOVacrµa an6 ETtEVOUO'El<; TtOO'OU €27,2 EK. Kat au~r)Oll TWV Ka9apwv 

TCEplOUOtaKWV OTOlXELWV KaTcl €2,5 EK.), cStaµopcJ>wvovmc; µfoo opo an66ocr11c; tr)c; Ta~ric; LOU 

5,1% ym TllV TEAEUTaia tpLEtia 2023-2025, µE cruvoAtKo nA.E6vacrµa ano ETCEvcSUcrnc; nocrou 

€89,5 EK. - Eva aTtotEAEO"µa cruµcJ>wvo µE TOV O'TOXO TtOU ELXE TE9Ei ano tr) ~lQXELPlO'llK~ 

EmTporc~ O'tll ~~AWO'r) Apxwv En:EVOUTlK~c; noA.mK~c; LOU TaµEiou. 

Ta AEITtOµEp~ OlKOVOµLKcl arrOTEAEaµaTa LOU TaµEiou, Ol /\oyapmcrµoi Kat Ol OLKOVOµLKEc; 

KataoTacrEtc; Sa napoucrtacrtouv cr~µEpa arc6 u1v oµacSa rnu /\oyLOTl')piou tou TaµEiou. 

ea aKoA.ou8~crEL Enicrric; napoucriacrri tric; 'EK8Ecr11c; twv E~wtEpLKwv EA.EyKtwv tou TaµEiou, 

Baker Tilly Klitou and Partners Ltd, rnuc; onoiouc; EuxapLaTw ym Tll crriµavtLK~ Touc; au µ~oAit 

Kat tl"JV KQA~ <JUVEpyacria. 

'CA.a ta mo navw crTmxEia ~picrKovtat avaptriµf:.va Kat cru1v tcrrncrEAicSa tou TaµEiou crto 

cSmcSiKtuo (www.cytapensionfund.org), µE EAEU9Epr) npocr~acrri yLa Ta µeA.11 Kat 6A.ouc; touc; 

EVOtacJ>EpoµEVOU <;. 

2. ANA/\OflITIKO E/\/\EIMMA 

Ayarc11Toi <DiAot, 

napa tll 9EnK~ anooocrri tou TaµEiou to 2025, 11 Avali.oytcrnK~ MEAEtll Xp11 µamo6t11cr11c; mu 

TaµEiou KatEOEL~E avali.oytcrnKo f:MELµµa tile; ta~ric; Twv €211,6 EK., cS11A.m5~ µEyali.utEpo 

Kata €71,5 EK., crE crxecrri µE to avticrtmxo nEpcrtvo eMEtµµa twv €140,1 EK. To En:i.nEcSo 

Xp11µaL066t11cr11c; toU TaµEiou omµopcJ>w811KE crto 75,3%, an:o 82,1% n:epm. 

Auto ocJ>EiAETat OE cStcl<popouc; n:apayovtEc;, Ol OTCOLOl ea EITE~11Vl180UV AEn:tOµEpwc; O"Tr)V 

napoucriacrri n:ou Sa aKoli.ouS~crEL arr6 tov K. Mapivo 0Eooocriou tric; i.e. Muhanna & Co. 

Na crriµEtwcrw an:li.wc; n:wc; 11 ~acrtK6tEP11 atti.a tric; au~riaric; Eivat ri ava9Ewpriµevri rrapaoox~ 

ym n:li.~pri (100%) an:66oari tric; Avan:pocrapµoy~c; Tlµapi8µou Arroooxwv (ATA) moue; 
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µlcr8ouc; Km nc; cruvtci~Elc; an:6 triv 1/7 /2027, crrr1 f3acrri tric; n:p6cr¢arric; crxEnKr)c; cruµ¢wvlac;. 

H En:lc5pacrri autri avtlcrta8µlcrtl"JKE EV µEpEl arc6 ti') 8EnKr) an:6c5ocrri tou xapto¢uAaKlou tou 

TaµElou Km nc; ELo¢optc; rcou tyLvav Kata ti') 6LapKELa tou frouc;. 

rm O'KOrcouc; tl')c; c!>Envr)c; µEAtcric; UL08Etr)811KE n:poE~OcPAl')tlKO ETCLTOKLO 3,80%, TCEpln:ou µla 

n:ocrocrnaia µovac5a xaµl')AOTEpo arr6 tov µaKporrp68Ecrµo crT6xo an:6c5ocrric; Tou TaµEiou Tou 

4,80%, 6n:wc; n:po~MrrETm crTri ~r)Awcrri Apxwv ErrEvc5uuKr)c; noAmKr)c;. 

'Orrwc; yvwpi~ETE, ri Cyta, we; XpriµaTOc5moucra EmxElpricrri, KaTa~aMEL n:poc; TO TaµElo 

Emn:p6o8ETEc; ETr)O'LEc; Elcr¢optc; YLa Tl"JV KCtAUlfJl"J TOU aVaAOYLOtlKOU EAAEiµµaTOc; 

xpriµaTOOOTl"JO'l')c;, Ol OTCOLEc; Ka8opi~ovtm O'TI') ~clO'I') TOU EKclO'TOTE LOXUOVToc; IXEOLOU 

AvaKaµlfJric;. 

Ka8E xp6vo, to Ix£0Lo auT6 cruvoµoAoydtm r; EmKmponmdtm an6 Kmvou µEta~u tou 

TaµEiou Km Tl"Jc; Cyta, O'E cruVEXELa tl')c; OlE~aywyr)c; AvaAoylcrnKr)c; MEAETl')c; Xp11µaroc56T11cr11c;. 

Itri cruvtxELa, To Ixt6Lo EyKplvEtm an6 Tov 'E¢opo lcSpuµaTwv EnayyEAµanKwv 

Iuvta~LOOOtlKWV napoxwv. 

Il')µELWVETal 6n, ntpav Tl')c; ETr)crmc; EAAELµµanKr)c; ELcr¢opac;, ri Cyta rrpoxwpl')OE Enicrric; OE 

QU~l')O'I') Tl')<; KaVOVLKrl<; ELO'cPOpac; Tl')<; rrpoc; to TaµELO, QTCO 2,30% O'E 3,90% EITL TWV ETrlO'LWV 

arroA.af3wv, µE mxu an6 Tl')V 111 AuyoucrTOu 2025 Evw µE Tl')V np6cr¢atll avaA.oymnKri µEAETI') 

TO TtOOOO'TO auT6 ea au~rieEL OTO 4,6%. 

To vfo IxtcSLo AvaKaµlfJric; rrpof3AtnEL nEpiooo rrMpouc; arrorrA.ripwµr;c; TOU EMElµµatoc; Ta 

ErrTa (7) xp6vm arr6 or) µEpa, 6rrwc; Km crTO nporiyouµEvo IxtcSLo. 

'Onwc:; yvwpi~ETE, 11 avaA.oyLO'TLKrl µEAETl"J, Ka8wc; Km TO OXEfaO avaKaµlfJl')c;, ETtlKaLpOTtOLOUVTaL 

crE ETr)crm ~acrri aMa Km EKTaKTwc;, Eav rnx6v npoKulfJouv yEyov6Ta nou Ka8Lotouv µta 

avticrtOLXll a~LoA.6y11cr11 avayKaia. 

3. EnEN~YTIKH nOJ\ITIKH - IYMBOYJ\01 rENIKHI <l>YIHI 

H ITpaTl")VLKr) ErrEvounKr) noA.mKr) rnu TaµElou ava8Ewpr)81")KE Kaui TO 2025, crE cruvEXELa 

vtac; µEAEtl')c; MovtEAonol11cr11c; EvEpyl')nKOU & naSl')nKou (Asset & liability Modelling, ALM), 

rrou EKTtovr1811KE µE Tl') f3or)8ELa Twv !uµf3ouA.wv TOU TaµElou Errl En:EvouTLKwv E>EµaTwv 

rEvlKr)c; CDucrEwc;, Cronje & Yiannas Actuaries and Consultants Ltd. 

H vta ~r)AWO'I') Apxwv ETtEVOUTlKr)c; noAmKr)c; (~AEn) TOU TaµEiou EyKpL81"JKE Km unof3Ar1811KE 

cnov 'E¢opo IEin tov louALO tou 2025, Sfrovtac; we; crT6xo µaKporrp68Eoµ11 µfori ETr)om 

an6cSocrri 4,80% ETtL TWV TtEplOUOLaKWV O'TOLXELWV toU TaµEiou. 
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0 K. MapLoc; ru:xwac; ea TtapoucnaaEL Tl") vf.a Ll~A.wari Apxwv ETtEVOUTlK~c; noALTLK~c;, KaSwc; 

Km to ~aSµ6 au µµ6p<!>waric; tou TaµEiou µE aut~, µE ava<!>opa Km anc; OXHLKEc; arro66aac; 

TWV 6m<!>6pwv ETtEVOUTlKWV KaTl"JVOPLWV VLa to £toe; 2025. 

4. YJ\OnOIHIH EnENaYTIKHI nOJ\ITIKHI - KATANOMH EnENaYIEnN - IYMBOYJ\01 
ElalKHI <I>YIHI 

H uA.orroiriari tile; EnEVOUTlK~c; noll.mK~c; toU TaµELOU OLEVEPVEltm an6 touc; ruµ~oull.ouc; 

ELOlK~c; <DuaEwc; tou TaµEiou, triv EtmpEia Argus Stockbrokers Ltd. 

EK µf.pouc; tile; Argus, 0 K. AKKEA.ic511c; Sa napoumaaEL tl")V Katavoµ~ tou xapto<!>uAaKLOU toU 

TaµEiou Kata -rriv 3111 LlEKEµ~piou 2025, Ka8wc; Km avaaK6nriari twv auv811Kwv rrou 

EmKpatouv a~µEpa anc; ayopf.c;. 

5. nPOBJ\HMATIKEI EnENaYIEII TOY nAPEJ\00NTOI 

'Eva µEyclA.o KE<!>all.mo ym to TaµElo, to onoio E~aKoll.ou8Ei va anoppo<!>a cSuaavall.oyouc; 

n6pouc; Km EVEPVELa, Eivm aut6 tric; cSLaxEipLcrric; twv npo~ll.riµanKwv ETtEvcSuaEwv tou 

napEA86vtoc;, Ol orrolEc;, OE µEyall.o ~a8µ6, 611µLOupyricrav to avall.oyLonK6 EAAELµµa tou 

TaµEiou. 

H LlLaXELPLOTLK~ Emtpon~, µa~i µE TO rEVLKO LlLEU8uvr~, NEOKA~ 0E000tl01"), Epya~ovrm 

arnxEu µf.va ym Tl"JV EAaXLamrroi11a11 TWV ~11 µlwv rrou TEAlKa Sa KaTaypa<!>ouv an6 nc; EV Myw 

ETtEVOUOElc;, Ka8wc; KCXL yla Tl")V avcXKTl")Oll 600 TO cSuvm6v µEyaAUTEpou µf.pouc; TWV 

anWAElWV. 

Ol axEnKf.c; cSLKaanKf.c; Km E~WcSLKaanKf.c; OlacSLKaalEc;, T6ao yLa Tl"J OlEKOiK11a11 TWV 

o<!>aA6µEVWV npoc; to TaµELO TtOOWV oao KaL yta T11V UTtEpaama11 TOU TaµELOU EVCXV"rl 

avrLauµ~aMoµf.vwv, napaµf.vouv aE E~EAL~ll, Km 11 LltaXElpLanK~ EmTporr~ Sa auvExioEL va 

EVEpyEi µE OTOXO Tl") cSLa<!>ull.a~ri TWV auµ<!>Ep6vrwv TOU TaµEiou. 

XapaKTl")planK~ Elvm ri un68Ecrll UCLAN, ym triv orroia f.xouv uno~ll.118Ei Km axEnKa 

EPWT~µata arr6 Mf.A.11 µac;. H apXLK~ ETtEVOUOll TOU TaµELOU aVEPXOTaV OE €23,15 EK., noao 

TO orroio, Em~apuv6µEVO µE t6Kouc; an6 1'0 2012 µf.xpl a~µEpa, cStaµop<!>WVEL OUVOAlK~ 

o<!>aM rrou UITEp~aivEL ta €70 EK. H LlLaXELPLOTLK~ EmTporr~ ~plOKETaL OE npoxwp11µf.vo 

ata6Lo 6LarrpayµatEucrric; µE LOuc; avrLouµ~aMoµf.vouc;, Evw napaMrill.a 6Lmripouvrm OTl"J 

OlaSEal") mu TaµEiou 6A.a ta voµlKa µf.cra yla ti") cSlEKOLKl"JO'l twv o<!>aMµEvwv rroawv. Ta 

MEAll ea EVl")µEpw8ouv apµoolwc; µ6Alc; unap~ouv OUOLaOTLKEc; E~EAL~ELc;. 
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6. ETAIPIKH AIAKYBEPNHIH KAI KANONIITIKH IYMMOPCD!lIH 

Ayamrrci MEAll, 

To TaµEio LUvrci~EWV ~Tav Km n:apaµEVEL n:pOO"llAWµEVO OTllV Ecj>apµoy~ cipLOTWV n:pon'.mwv 

ETmpLK~c; OLaKU~EPVllOllc; n:ou an:oaKorrouv OTllV rrpooTaoia Twv ouµcj>Epovrwv Twv MEA.<iw 

TOU Km OTOXEUEL 6LapKwc; OTO v.a 6Laacj>aA.i~El 6n TO TaµELO ELVm Evac; ouyxpovoc;, 6Lacj>av~c;, 

avraywvLoTLKoc; Km ~LwaLµoc; OpyavLOµoc;. 

H AELTOupyia mu TaµE(ou Km OL Ka81']µEpLvEc; ouvaMayEc; rrou OLE~ciyovrm OLEn:ovrm an:o 

auaTllPEc; n:po6Laypacj>Ec; Km ari µavrLKEc; OLKAELOEc; aacj>aA.Etac;. OL µllxavLaµoi aurn( 

ava8Ewpouvrm OE OU VEX~ ~CtOll Km ErrLKmpOITOLOUYraL OU µcj>wva µEnc; EKCtOTOTE E~EAl~ELc;, 

nc; 6Lacj>oporrOLouµEvEc; av6.yKEc; TOU TaµEiou Km TllV Eµn:ELpia n:ou an:oKoµi~ouµE O"TllV 

n:opEia 6LaxEtpLcr~c; mu. 

Ka-rci TO 2025, TO Taµdo cruvEXLOE Tll auvEpyao(a TOU µE TOuc; vfouc; EawTEPLKouc; EAEYKTEc; 

TOU, PricewaterhouseCoopers Cyprus, OTO n:A.aLmo Tile; on:o(ac; E~ETci~ovTm Km uA.orrOLouvTm 

OTa0LaK6. ~EATLWOELc; anc; 6La6LKacr(Ec; rrapaKOAOU81l01lc;, crnc; EYKPlOELc; EITEVOUOEWV Km OTllV 

TEKµllp(wcrri TWV EOWTEPLKWV faaOLKaaLWV TOU TaµEiou. 

H XPllO"T~ ETmpLK~ OLaKU~EPVllOll Km ll ETmpLK~ 6Lo(KllOl'J Eyyuwvrm µLa cSuvaµLK~ Km 

an:OTEAEaµanK~ ErrLKOLVWvia µETa~u Tile; LhaXELPLOTLK~c; EmTpon:~c;, Tl']c; 8LEU8uvcrllc; KaL TWV 

MEA.wv Km KaT6. cruvEn:ELa TllV Emrnx~ Ecj>apµoy~ Tile; cr-rpaTllYLK~c; Tau TaµEiou. 

EYXAPIITIEI 

rm TllV EITLTEU~ll TWV OLKOVOµLKWV arrOTEAEcrµciTWV Km Tll OLaXELPLOll TWV n:poKA.~aEWV rrou 

avrLµETWITl~El TO Taµdo LUvrci~EWV, KaTa~aMovrm µEy6.AEc; Km aKoupacrTE<; rrpoan:ci8ELEc;, 

T6cro arr6-ra MEAll Tl'Jc; flLaXELPLCJTLK~c; EmTporr~c; 6cro Km arr6 Tll flLEu8uvcrll Km TO rrpoawmKo 

TOU TaµE(ou. 

npocr~AWO~ µac; n:apaµEVEL ll µEyLOTOTtOll'JO"ll Tr)c; a~iac; TOU Km I'] rrpocrTacria TWV 

ouµcj>Ep6vrwv Twv MEA.wv mu, rrcivra am rrA.aicrLO Tr)c; uLo8ETllOllc; apxwv un:EU8uv6TllTac;, 

aKEpaLOTr)Tac; Km 6Lacj>civEmc;. 

8EAW va EKcj>p6.crw nc; LOLalTEpEc; EUXapLcrT(Ec; µou crrnuc; cruvacSEA.cj>ouc; µou O"Tll 8LaXELPLOTLK~ 

EmTporr~ n:ou Epya~ovrm µE ~~AO, EvrLµOTllTa KaL ~Soc;: 

Xpucrri <DoLVLWTll 

Aol~o OLKOVoµicSri 
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Mapta Avrwvtou - Xaµamou 

Ave~ tipaKou - KArlPtcSou 

Z~vwva Z~vwvoc; 

Kunpo /\ou Ka 

Mapyaptra Mapa8Euu1 

ru.l>pyo /\aµnpLaVOU 

MapLo <DwKa 

ea ~SEA.a Entar1c; va EuxapLat~aw tov K. AvcSpf:a npoKontou, o orrotoc; npocrf:Q>EpE nc; 

urrri PEOLEc; LOU OTl'J flLaXELPLOUK~ Emrpon~ µEXPL TOV lavouapLO LOU 2026. 

EuxapLarw rnv rEvLK6 8Lw8uvr~ tou TaµEiou, NEoKA.~ eEocSortcSri Km rriv oµacSa tou ri 

auµ~oM rwv orrotwv dvm Ka8opLanK~ Kell noA.Unµri yLa tr] 8EnK~ nopEta . Kell rriv 

arrOTEAEO µanKOTl'J ta LOU T aµEtou. 

ea ~SEA.a Errtoric; va EKQ>paaw rriv EKTtµrio~ µou rrpoc; tov Avwmto EKTEAEanK6 8LEu8u~ 

rric; Cyta K. fLwpyo MET~cIKl'J, Ka8wc; Kell npoc; 6A.Ec; nc; urrripEatEc; u1c; Cyta rrou napf:xouv 

OUOLaO"llK~ crt~pl~l'J OTO TaµELO. 

T£A.oc;, arrw8uvw £va µEyliAo EuxapLorw Km rrpoc; 6A.ouc; rnuc; E~wrEpLKouc; µac; !uµ~ouA.ouc; 

Km OUVEpyatEc;, Vla Tr] OUVEX~ rouc; Ka8ocS~yriari Km ouµ~oM OTl'JV E7tlTEU~l'J TWV ar6xwv LOU 

TaµEtou. 

nE110t8110~ µou ElVm 6n 11 8LaXELPLOUK~ Emrporr~ Km 11 8LEU8uvori mu TaµELOU, 

AELtoupywvrac; µE cSLa<t>avELa, urrw8uv6rrira KaL auvrnri, Km µE c5Ec5oµE:vri rri cruvEX~ crt~P~l'l 

rric; Cyta, Sa auvExtaouv va cSLaxELpt~ovrm arrotEAEcrµanKa to TaµEto, µEyLcrtonmwvrac; triv 

a~ia tou Km cSLaQ>uA.aaaovrac;, ato µtyLcrto 6uvat6 ~a8µ6, ra KaA.wc; voouµEva auµQ>f:povra 

TWV µEAWV toU. 

~ac; wxapLcrtw yLa triv npoaox~ aac;. 
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