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EKOEZH EAEMXOY ANEZAPTHTOY OPKQTOY EAETKTH AOTIEZTH

MNpog Toug K.K. MeToxoug Tng Avwvuung Etaipiag
«AADA ANQNYMH ETAIPIA AIAXEIPIZHZ AMOIBAIOQN
KEDAAAIQN ENIXEIPHMATIKQN LYMMETOXQN - AKEZ»

‘Exk8son e Twv Oikovouikwy Kardotdoswy.

EréyEaue Tic ouvnupéves Oikovolikés Karaordaoeig tng Avavupng Etaipiog «AADA ANONYMH ETAIPIA
AIAXEIPIZHZ  AMOIBAION KE®AAAIQN  ENIXEIPHMATIKON  ZYMMETOXQN-AKEZ», T1ou
QTTOTEAQUVTAI AITG TOV 1IG0AOYICHS TN 31™ AekepBpiou 2013, TIC KATAOTACEIC ATTOTEAEOUATWY XPAOEWC,
CUVOAIKOU OTTOTEAETUATOC, HETABOAWY 1DV KEQUACWY KOl TOWEIOKWY powv TN XpRoewe TTou €hnge Tnv
nyepounvia autr, KaBWg Kal Ty TTEPIANWN CNUAVTIKIY AOYICTIKLIV apXwv Kol HEBOBWY KAl TIS AOITTEC
ETFEENYNMHATIKES TTANPOPOPIES.

Ev8ivn tng Aigiknong yia Tig Oikovopikég KaTaoTaoelg

H Aioiknon eival utetBuvn yia v katdpnon kol g0Aoyn mapoucsiaor auty Twy OIKOVOUIKWY
Karaotdoewy oOdpwva Pe 1o Aigbviy TpoTuma XpnuarooiKovouiKhS Avagopde, OTwe autd Exouv
vioBetnBei amd v Eupwiraikr] ‘Evwon, KaBwe Kal yid EKEIVES 1IC eowtepikés DIKALIDES Trou n Alolknon
koBopifel wg amapaitnieg, wWoTe vo kabiotarar duvath n katdaprion Oikovopikuwy  Kataotdoewy

OTTOAATYHEVIDY QTS QUGIHLEN avakPIBEIQ, TToU OQEIAETOI £iTe OE aTTATH £lTe 08 AGBOC.

EuBivn Tou EAgykTH

H Sikf pag euBuvn eival va exppdooue yvwpn e autiv Twy Okovopikwy KaraoTtdoeswy ye Bacon Tov
EAEYXO MaG. AIEVEPYNOOUE TOV EAEYXO HGS GOu@wva pe Ta AleBvr} Mpotuma EAéyyxou. Ta mpdTuTra Gutd
amaroUV va CUUHop@uvOUaOTE HE Kavoveg BeovTohoyiag, kaBuwg kar va oxedidloupe kol SlevepyolE TOV
EAEYXO ME OKOTS Thv amokrnon £0hoyng Siaopdahiong yia 10 £dv o Qikovouikég KaraoTaoeis eival
ararhaypives amd ouoiudn avakpifeia. O gheyxos TepihapBdver tn dievépyaia Siadikaoiuy yia TV
armroKTAON EAEYKTIKLOV TEKUNPiWY, OXETIKA HE TQ TTOGA KQI TIG YVWOTOTTOOES OTIG OQOIKOVOIKES
Karactdceg. O emhieybpeveg diadikaoieg Bacilovial atnv kpign 1ou eAeykT TEpIAAMBAVOUEVNS TS
EKTIHNONG Twv KIvBUVWY ougitdous avakpiBelag Twy Okovopikiy KaraoTaoewy, TTou oQeiAeTal eite ot
amden £ite o8 AdBog. Kara Tr SIEVEPYEIO AUTWV TWY EKTINACEWY KIvBlUvou, o eheyktng egetalel Tig
eCWTEPIKEG OIKAEDEC TroU OYETIZOVTQl WE TNV KOTAPTION Kai £0hoyn Trapouciacn Twy OIKOVOUIKUY

Karaordoewy Tng Ervaipiag, HME OKOTTO 10 OXeDIOONO €ASyKTIKWV JIUdIKACIWY KATGAANAWY yia TG
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TIEPICTACEIS KOI O)I HE OKOTO TNV £KQPaan yvwung €1l TG ATTOTEAECHATIKGTNTAG TWY ECWTEPIKWY
BikAeidwv Tng Etampiag. O gheyxog mephapBaver emiong v afloAdynon g KATAMNAOTNTAS TLw
AOYIOTIKWV GpYUv Kal HeB0Bwv TTou XpnoILoTToBnKay Kol ToU £0A0OYOU TWV EKTIHCEWY TTOU yivay aTrd
™ Aloiknon, xabwg ko afiohdynon TG ouvoMkig Trapouoioong Twy OlKovouikwy Kartagrdoswy.
Fligtedoupe 6T TO EAEYKTIKG TEKMAPID TTOU EXOUME CUYKEVIPWOE! VAl ETTUPKI] KO KATGAANAQ yig T1)
BEENIWON TNG EAEYKTIKIG PO yVWOUNG.

Mvaopn

Kard tn yvwpn pag, o guvnuuéveg Cikovopikég KaraoTdoeg TapoudidZouy elAoya, ammd KaBs ouaiidn
amown, TNV olkovopikh 8£on g Etapiag, kotd v 31" AskepRpiou 2013, TN XpnHATOOIKOVOUIKT TNG
ETTIOOCN KAl TIS TAUEIOKES THS POES yia T XPNoT TTou €ANEE TNV nUEponvia autrh, olpguva JE Ta Agvi

[MpOTUTFA XpnUATOOIKOVOLIKIAS Avagopas, OTrwg autd éxouv uioBetnBel ard mnv Eupwiraikn Evwon.

Avagopd smri GAAWY Nomkwy kol KavovioTikwyv Qspdrwv

EmraAnBedoape Tn Cupgwvio Kdi Ty avnigTolxnon Tou mepleXopivou e ‘ExkBeonc Tou AlOIKNTIKOU
ZupBouiiou e T guvnuueEveg Oikovoulkég Karaortdosig, ota rhaioia Twy opifodevioy amrd Ta apopa 43a
Ko 37 tou kwd. N. 2190/1920.

AbBrva, 28 AtrpiAiou 2014
O Opkwtog EAeykrnig AoyioTrg

Tuvepyaddpevor OpkwTtol AoyioTEG QLE. Q

uéhog Tng Crowe Horwath International rd P
Pwk. Neypn 3, 11257 ABrva BaoiAeiog A. TNamrayewpyarGTouAog
ApM Z.OEA 125 Ap.M. Z.O.EA. 11681

LN



ALPHA VENTURES OIKONOMIKEZ KATAZTAZEIZ
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OIKONOMIKEZ KATAEXTAZEIZ THI 31.12.2013

KATALTAXH AMOTEAEIMATQON

(Trood g€ eupw)
Awd 1" lavovapiou éwg

Zny. 31.12,2013 31.12.2012

‘Egoda {TTapoxI) UTFNPETIIV) 3 750.000,00 750.000,00
‘E€oda trpounBeitv 4 (113.250,00) {113.250,00)
Aonrég Bamaveg 5 (106.660,30) (197.821,50)
XpPNUOTOOIKOVOUIKG QTTOTEAEGLITA 6 41.295,81 40.217,06
Alha £ooBa 2.961,79 1.670,16
MpoBALWEI ETICQOALY ATTOITACEWY (204.800,00) -
KEpdn piv To ¢pHpo £1I00GARATOS 369.547,30 480.815,72
Pépog s10odHaTOg 7 (167.410,98) (96.897,11)
KaBapd képdn HeTd 10 pOpo E100S8RPATOG 202.136,32 383.918,61
Kép8n petd 10 poOpo el0odrjparog avd pEToxn

(Baoikd ka1 TTpoTappoOTpéva O €) 8 202,14 383.92

O guvnupéves onpeiwoelg {oeh. 10-29) atoteolv avamdoTacTo PEPOG TWV CIKGVOMIKIIV KATAGTAGEWY.

(4,0
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OIKONOMIKEEZ KATAXZTALEIZ
THz 31" AEKEMBPIOY 2013

1IZOAOTIZNMOZ

5" eTaupiki Xprion

ENEPIHTIKO

KukAo@opolv evepynTIKG

AQITTES aTTQITACEIG

Tapeio kai SioBéoiua

Iivolo kukAopopoivTog evepynTIKOG

ZivoAo Evepynrikol

KAGAPH OEXH
MeToXIKO KePAAQO
Amofepankd
ATTOTEAET AT EIG VEOV
ZivoAo kabapiig BEotwg

YNOXPEQXEIZ
BpaxumpoBeopeg UTTOXpEQTEIG

YTTOXPEWOEIS YIO TPEXOVTA GOPO £100DMHATOG
NOITTEG UTTOXPEWGEIS
Zivoho BpoaxuTrpoBeouwyY UTTOXPEWTEWY

Z0voAo UROXpPEWOEWY

ZivoAo koBapng BE0EWg KAl UTTOXPEWTEWV

Zny.

9

LN

12
13

{rrood o€ cupw)

31.12.2013 31.12,2012
866.029,34 269.792,00
1.116.502,94 1.550.227,15
1.982.532,28 1.820.019,15
1.982.532,28 1.820.019,15
100.000,00 100.000,00
34.000,00 34.000,00
1.760.041,43 1.5567.905,11
1.894.041,43 1,691.905,11
74.856,91 49.966,60
13.633,94 78.147,44
88.490,85 128.114,04
88.490,85 128.114,04
1.982.532,28 1.820.019,15

O1 ouvnuuéveg anueidoeig (oeh. 10-29) amoreAolv avamdomaoTo PEPOC TWY OIKOVOUIKWV KATAOTACEWY.
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KATALTAZH ZYNOAIKOY ATTOTEAEZMATOL

KaBapd kEpdn HETA TO QEpO £10081pATog, TTOU
avayvwpioctnkav oy Kardotaon AmoteAeopdrwy

AoiTrd atroTeAéopard rou KATAXwWpntnkay
amevleiag otnv KaBapr ©éon

Z0voAo ATTOTEAECUATWV TTOU KATAXWPRONKaY
amevdeiag otnv Kabapn @éon, HETA TO OO
gigodjparog

ZuvOAIKO aTrOTEAEC U XPHOEWG,
HETE TO OpO EI00BANATOC

{Trooa o€ EUpl)

A6 1" lavouapiou £wg

31.12.2013 31.12.2012
202.136,32 383.918,61
202.,136,32 383.918,61

Or1 ouvnupeveg onperwoelg (oeh. 10-29) amoteholv qvomOOTTACTO PEPOG TWV OIKOVOUIKWIV KUTACTAGEWVY.

~i|
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KATAZTAZH METABOAQN THZ KAGAPHZ OEZEQL

(oot 0t supw)

MeToyiko AmobBeparikd  Amrotehiopa

KEQAAQIO Siapopa Td EIG VEOV Zdvoho
Ymohoitro 1" lavouapiou 2012 100.000,00 34.000,00 1.173.986,50 1.307.986,50
ZUVONIKO QTTOTEAEC T XPOEWS
HETE TO OPO £10031 4ATOG - -- 383.918,61 383.918,61
IXNUATICUOS TAKTIKOU ATTOBEUATIKOU — -- -- -=
YrréAonro 31 Askepfpiou 2012 100.000,00 34.000,00 1.557.905,11 1.691.905,11
Ym6Aormo 1" lavouapiou 2013 100.000,00 34.000,00 1.557.905,11 1.691.905,11

ZUvOMKO arToTéAsgua XPrioEwWS

HETA TO POpO EIT0BAHATOS - -~ 202.1386,32 202.136,32
YméAoirro 31™ AekepBpiou 2013 100.000,00 34.000,00 1.760.041,43 1.894.041,43

O1 guvnppéveg anpsiwozg (oed. 10-29) amoteholv avaTOOTTAOTO PEPOS TWV OIKOVOUIKIIV KATQOTATEWY.,
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OIKONOMIKEE KATALTAYEIL
THE 31" AEKEMBPIOY 2013

KATALTAZH TAMEIAKQN POQN

AsiToupyikéc SpaoTnpIOTNTEG
Kepdn/(fnuicg) Trpiv 1o @Opo S1golnuaTog
fTAfov / (ueiov} mpooapuoyEg yia:
FlpoBALyeIg ETIOQAALY QTTAITACEWY
‘ExmTwen amb epamag katafoAr gopou
XPrUaTOOIKOVOMIKG QITOTEAECHATA
AgiToupyIkd kEpdodg/{Cnuia) Trpo
HETOROAUY TOU KEGUAUOU Kivnong

Meiwon / (avgnon) araTioewy

{Meiwon) / algnon UTTOXPEWTEWY (TTANV Tpamedidv)
XpewoTikol TOKO! Kat ouvaer] £§oda kaTaeBAnuéva
KarapAnuévol edpol

ZUvoAO £10potIVI(EKpoLIV)

oITé AEITovpYIKES SpacTnpidTaTESG ()

Enreviutikéc SpaoTnpIoTnTES

TOKOI E10TTPaXBEVTES

Zovolo eiopowv [ {Ekpov)

amd emeviuTikés SpaoTnpioTnTeg {B)

XpnuaroboTikic DpagTNRIOTNTES
Zjvolo tiopowyv {ekpowv )
ard ¥pnuarodorikic SpaocTnpioTnTeg (y)

KaBapn asnon/{peiwon) oTa TApeIoKd
SraBéaipa ke 1oodivaya XpRoewg {a)+{B)+(y)
Tapelokd SicBéopa xal wwobivaud évaping
XPHOEWg

Tapelakd diabiaipa Kol igodivapa Anéng
Xpfiogwe

(rmood o upLl)

Atro 1" lavouapiou éwc

31.12.2013 31.12.2012
369.547,30 480.815,72
204.800,00 -

(2.042,11) (1.506,12)
(41.295,81) (40.217,06)
531.009,38 439.092,54

(804.875,08) (53,599,12)

(64.513,50) 72.967,82

(131,48) (82,00)
(136.640,82) (100.408,24)
(475.151,50) 357.971,00
41.427,29 40.681,28
41.427,29 40.681,28

(433.724,21) 398.652,28

1.550.227,15 1.151.574,87

1.116.502,94 1.550.227,15

O1 ouvnupéveg onuernoeig (el 10-29) arroteAodv avamooTIaoTo PEPOC TLWOV DIKOVOHIKGIV KATAQGTATEWY.
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ZHMEIQZEIZ EMI TON OIKONOMIKQN KATAZTAZEQN

1. Tevikég TTANpoYopitg yia Tiv ETaipia

M eraipia «<AADA ANONYMH ETAIPIA AIAXEIPIZHE AMOIBAION KEDAAAION EMIXEIPHMATIKON
ZYMMETOXQON - AKEZ» (n «Etaipia») 1Bpuenke oric 9 Mdiou 2008 pe v utt’apity. 40.939/9.5.2008
TpaEn TG oupBoAaioypdgou ABnvav K. Eipriviy Eppavounh Baoithikakn, £hafe dadeid cuoTAcEWwS Ka
EYKPIONKE TO KATQOTATIKG TNG e TNV Ut apiBy 10604/08 amdgpaon tou Nopdpyn ABnviyv kai onig 16
Maiiou 2008 karaywpriBnke ato Mnipwe Avuwvipwy Erauipiiov pe apiBud 66011/01/B/08/261. H ETaipia
pépel TO BlakpiTikd TiTAo «Alpha Ventures Capital Management» kat edpele otnv ABrva, Mavemorniou
45. H diGpkeld Tng apyidel améd v nuepounvia kataxwpnong oto Mntpwo Avwvipwy ETaipitov Kal Ajyel
v 31" AekepBpiou 2090, Bovaral e va TTOPATABET e aTdQaan TS MEVIKAS ZUVEAEUOEWS,

O oxoag g Etaipiag eivai n diaxeipion auoiBoiwv Ke@alalluy emysIpnpankiv Zupuetoxday (AKEZ) Tou
apBpou 7 Tou v. 2992/2002.

To gUvoAO Twv HETOXMV KATEXETAL arro Th UnTpik ALPHA BANK (dueoa 99,90% xai éuusca HEow g
Buyarpikng Tng eTaipiag IONIKH ZYMMETOXQN AE. 0,10%).

H «AADA ANONYMH ETAIPIA AIAXEIPIZHY AMOIBAION KEDAAAION ENIXEIPHMATIKON
IYMMETOXQON - AKE2»  eival péhog tou  Quidou staipiiyv «ALPHA BANK», e£vdg amd Toug
MeYaAUTEpOUCS TRATTEQIKOUS OUIAGUCS TNC XWpPag.

O1 OIKOVOMIKEG KATAOTAGEIS TS «AAPA ANONYMH ETAIPIA AIAXEIPIZHEZ AMOIBAION KEGANAION
ENIXEIPHMATIKON ZYMMETOXQON - AKEZ» meplAaufdvovial GTIG EVOTTOINUEVES OIKOVORIKEG
katagtdoeig Tou Ouihou gTaupiiov «ALPHA BANK» pg Tn EBod0 Trg oAIKAG EVOTTOINoNng.

IovBzon AloiknTiko? Zuufouliou

Zrupidwy A. AvBpoviKakng Mpoedpog Fuvepyalopeveg Tpameleg
AvTiITTpoedpog &

Xpfiotog N. Kapdpirehag AlEUBOVLY Z0UBOUAGC ALPHA BANK

ABavdoiog A, T'arang MeMog

NikdAaog P. XpugavBotrouAog MeEAog

AnpooBévnc | PEReAog Méhog

H Bnreia Tou AloiknTikoU ZuppBouAiou Arfjyel onig 16.5.2018

Ewotrtedovoa apxi Opkwrdg EAsykTiAC AoyIoTIG

Nepipépeia AttikAg-Alvon AvamTuEng Kevrpikol Topéa ABrnviov BagiAEiog A. TIATIaYEWPYAKOTIOUAGC

I.E.MH. : 8234001000 ZOAAE.

Ap1Buds MnTpwou Avwvipwy Etaipiv Tuvepyalopevol Opkwrol AoyioTig a.e.

66011/01/B/08/261 HEAog TG Crowe Horwath
International

Ap196g popoAoyikol unrpaou
998159392
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2. AkohovBoUueveg AoYIOTIKEG Ap¥Eg

2.1 Baon Trapougiaong Twy Oo1KOVOUIKWY KATUo TACEWY

Q1 TapoUCES EVOTTOINKEVES OIKOVOUIKES KaTaoTdoeg agopolv otn Xpron 1.1 - 31.12.2013 kal £xouv
cuvtayBei:

a) adugpuva pe Ta AgBvn Flpdrutra Xpnuarooikovopikng Minpogdpnong (ANLXML), omwe autd
uioBeTolvran améd tnv Eupwiraik Evwan, Bdoe tou Kavovigpou api8. 1606/2002 tou Eupwirdikod
KoveBouhiou kai Tou ZupBouiiou tng Eupwmraikrg Evwaong tng 19ng louAiou 2002 ke

B) ue Bdaon v apxri Tou 1I6TOPIKOU KOOTOUG
Ta 1004 TToU TTEPIAGURGVOVTAI OTIC TTAROUTEG DIKOVOMIKEG KATAOTACEIG TTapouaiadovral o8 Eupw.

O1 AoyioTikEG OpXEG TTOU £xel akoAouBfioer rp Etaipia yia 1n oOviagn v £T10IWY  OIKOVOUIKUIY
KQTOOTACEWY £XOUV £QOPUOCTEl PE CUVETTEIO OTIG Xproeg 2012 kar 2013, agol AngBolv utrdoyn Td
axdAouBa véa TrpoTuTia, 1 Sigpunveia 20 kan of TPOTTOTIOINCEIS TTPOTUTIWY Td OTTold £KGGBNKav atd To
ZupPolho Agbvuiyv Aoyiomikiyv MpotOmruwy (IASB), wo8ermBnkav aéd tnv Eupwrdikg Evwon kai
e@apuoamkay arro 1.1.2013:

Tpormorroinon tou ABvols Tporlrrou Xphnuartooikovouikiis NAnpogophcews 1 «Kparikd Adveiay
(Kavoviguog 183/4.3.2013)

Tnv 13.3.2012 10 ZupRoUhio Twv AigBviov AoyioTikéyv Npotdmmwy e€Edwoe TpoTrotroinon oto AlMXIM 1
TUHQWVA g TNV QTTOId, KATA TNV TPWTR £pappoyn Twy Alsbvuiv AoyioTikwy TpoTtuTtwy, pia etaipia dev
84 TPETTE va £@apudos avadpolikag Tig amarrioeg Twy AMXI 8 (4 AAN 39) kan AAT 20 avagopika Je Ta
UQICTAPEVT, KOTA TV NUEPOMNvIa TNG HETARacng, ddveia TToU £XE1 AQBEl aTT0 TO KPATOS KAl KATG CUVETTEID
Bev Ba TTPETTE! VO QvOyvW@IOEl W¢ KPATIKN Xopnyia 1o 0@eAoc atrd 10 yeyovog o1 10 DAvelo £XEL XoprynBel
UE ETTOKIC XOMNAGTEPO QMO €KEIVO NG ayopdg. ZUVETTWC, OTNV TEPITITWON TIoU TO £V Adyw Bdveio dev
gixE avayvwpioTel kan omoTninBel Trpiv T MeTdBaon ota AINXA kard tpéTro guverr pe Ta ANXI, n eTaipia
Ba TpéTTel va BewpoEl WE AoYIOTIKN TOU afia KaTd TNV nUEPONNVIT TS LETARATNS T AoYIOTIKY] atia TTou
giXE 10 BAveIo g Bdon Ta Tponyoueva AoyioTikd TTpoTuTia. Qotdoo, Wia etaipia TTou UIoBETE! yia TTpWITN
@opd ra AMXM dovarw, kat ealpeon, va eQaplooer avadpopikd Ta ANXIT 8 (f AATT 39) kar AAR 20 yia
T Kparikd ddveia Trou YopnyhBnkav Tpiv Tny nuepopnvia tng petdBaong, HE v TTpodTréBeon o1 N
QITUTOUHEYT TTANPOQAENCN UQITTAVTO KATG TNY NEEPOUNVIQ OPXIKAG avayvspIong Ty SAVEIWY QUTUV.

H avwTépw TpoTroTroing ) Bev £XEI EQAPLIOY!} GTIC OIKOVOMIKES KOTAOTAOEIS TG ETaQipiag.

Tpotrotroinon tou Aigbvolg Tpotdmou Xpnuatooikovoliknis TAnpogopnosws 7 « 'vwoTotromoerg —
ZupwneIoPOG XPNUATODIKOVOLIKWY OTTAITCEWY KAl UTTOXPEWTEWY» (Kavoviguég 1256/13.12.2012)

Thv 16.12.2011, 10 ZupBouAlo twv AigBvtov Aoyiotikwv FlpoTimwy €€E0WOE TNV TROTTOTTOINGCT TOU
mpotitrou AMXM 7 ava@opikd Ue TOV CUNWNQIOUSG Twv  YPNHOTOOIKOVOHIKWY  QITCITIOEWY  Kai
utto¥pewoswy. H TtpomoTroinon ouviotatal oty TPOCBiKn YVWOTOTIOINCLWY TH00 YO EKeiva 1O
QVOYVIPICUEVT XPNHOTOOIKOVOUIKG JECT TTOU qupwn@ifovTal BAoel Twv OXETIKWY Diataiewy Tou AAL 32
600 Kai yIa ekeiva o omolo uTrdkevTan o pia emBefAnuEvn KOpia oluPacn cupyngiopcd (enforceable
master netting agreement) 1| Trapopola cOPBacn, avefdpTnTa ME TO av IKQVOTTOIOUV T KPITAPIA
cupyneiouol Tou AAM 32.

H v0BETNon TNS avTEpW TROTTOTTOINOTIC eV EXEI ETHITITWEN OTIC OIKOVOUIKES KATAOTACEIS TN¢ ETaipiag.

AigBvég Mpotuto Xpnuatooikovoplikig MNinpogopiosws 10 «Evommoinuéveg OIKoVORIKES KaTaoTAoEIg
(Kavoviouég 1254/11.12.2012)
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£1ic 12 Mdifou 2011 10 ZupBouhio AleBviov AoyloTikiv MpotiTrwy eEdwae 1o AMNXIT 10 «Evoroinugveg
Oikovopikég Karaotdasigy. To vEo TpOTUTTO TTRaYMATEETN TIS APXEC TrAPOUCTINTNG Kol KATAPTIONG
EVOTTOINUEVWY OIKOVOUIKIIV KATAOTGOEWY OTAY PIO OIKOVOLIKF OVTOTNTA EAEYXEI HIT 1} TTEPIGOGTEPES AAAEG
olkovopikég oviomtes. H Baoik alhayr mmou emeépel To AMXM 10 sival n Siarimmwon Kavoupyiou
OpIGUOU yia TNV €vvold TOU EAEYXOU, O OToiog amoTeAel TAfov 10 povadikd KpITfpio EVOTIOINONG
avefapTATwG NG @UoNg Tng eTaipiag Trou egeTadeTan Trpog evotroinon. Me v éxdoon Tou AMXIT 10
xaTapyoUvTal ol SIGTAEEIC TTEPi EVOTTOIMHEVILY OIKOVOMIKGV KaTaoTACEWY Tou AAT 27 «Evotrompéveg kai
IBIGITEPEC OIKOVORIKES KATAOTAOEIGH Kai 1y Alepunveia 12 «Evomoinon Eraipiiov Eifikod Zkotold».

BaoEel TOU KavoUpylou OPIGHOU Tou EAEYXOU, £vag EMevBUTHG EAEYXEL it ETaIpial OTaV gival EXTEBEIPEVOS 1
Exel SlKaIOpATA Of PETARANTEG aTmOBGOEIS OO TNV QVGUEEH Tou OE QUTH TNy ETaipia Kai EXEl TN
SuvaTtdThTa Va eTMPEQosl auTég TIC arodoaelg HEOW TG E§oudiag Tou Trévw 0Ty £TaIpia. Katd CUVETTEID,
gvag EVOUTHG EAEYXE! Hia eTaipia av ke pévov av S1IaBETel 6Aa Ta akoiouBa:

1. efougia Tavw gtV ETaIpia,

2. £xBeon 1 dikauwpaTa ot YETaBANTEG oTTOGO0EIG TG Tv QvAUEIEh TOU OE QUTH TNV ETaIpid, Kal

3. Suvardtnra va xproipotronael v e£ouaia Tou TTav TRV ETAIRIA VIO VO ETITPEAOE! TO JYOG TWV
amoddgswy Trou Aappavel

H efouaia TPOKUTITEl aTTO GUECT £EAOKNACIHA SIKQIIUATA TIOU TTAPEXOUV OTOV ETTEVBUTH Tr SuvaretnTa
KATEUBUVANG TWV «BACIKGV» BPacTNPIOTHTWY NG eTalpiag, SnAaDY EKEVWY TTOU ETTNPEGCOUV ONHAVTIKG
To Uyoc Twv ameddoewy g O armoddoeig Tou emevduty amd TNy etaipio BewpolvTal PETaBAnTEG
£Qéoov BUvaTal va SlakupaivovTal we auvémeia g emidoong g etaipiag. MapoAo Trou povo €vag
ETEVOUTAG UTTOPEl va EAEYYEl TNV ETQIPIQ, TTEPICTOTEPT OTTO £vVOl PEPT PTTOPOUY VA £XOUV GUULETOX! OTIG
amodboeg e, H 0TTapgn eAéyxou TPETTEN va eTTAVOEIOAOYEITal EQOCOV Ta YEYOVOTA KOl Of CUVBHKEG
Seiyvouv 6T UTTApXOoUY METAROALG Of £va 1] TIEPICGOTEPT ATTO TQ TRIG GTOIXEIA TTOU GUVIOTOUY EAgyXO.

To AMXM 10 mapéxel odnyieg QAPUOYAS TNG OPXAG TOUu EAEyXou Ot DIGQOPEG CUVBNKEG, T.X. O€
TIEPITTTLICEIS OTTOU O EAEYXOG QVTAETON aTrd SIKCIWHATA WiPou, OTAY Ta DIKaIWUOTA Yijpou dev aroTeAOUY
TO BACIKG KPITAPIO GOKNOTG EAEYXOU, OTAV O £AEYXOG COKEITaI MEOW EKTFPOCLITIOU 1} OTaV EAEYXOVTa
GCUYKEKPILEVT POVO OTOIKEIR EVEPYNTIKOU GAANG ETAINITG.

EmimAéov, 1o AlMXM 10 TepAQUBAvVEl TIS AOYIOTIKEG OpXEC KOTAPTIONG Ko TIOpoUCiaong Twy
EVOTTOINUEVIOV OIKOVOUIKWV KATOCTATEWY HE TIS OTTOIEG OUGIAOTIKA EMavaAaudvovral, Xwpig HeTaROoAEC,
Ol QVTICTOIXEC aPXEC Trou 1oX00ouY Orpepa Bdoel Tou AAM 27 «EvoTroInpéveg Kal IBICITEPEG OIKOVOUIKEG
KOTAOTACTEIGY TO OTTOI0 TPOTTOTIoEITal avahoya.

H uioBETnon Tou TTpoTUTIoU aTrd TRV ETaipic Sev Eixe ETTITTTWON OTIG OIKOVOUIKEG TNG KATACTACEIC.

AigBvEg TMpoTuTTo Xpnuarooikovouikng Minpogoprioews 11 «IxrAuara utié Kovd £Aeyxo» (Kavoviopog
1254/11.12.2012)

Tnc 12 Mdiou 2011 1o ZuuBoldho AigBviiv AoyioTikiv MpotiTrwy gédwaoe 1o ATIXIN 11 «Zxfipata umo
KOG EAEYXO» TO OTTOI0 TTRaYHATEOETAL T AOYIGTIKS) QTEIKOVICH TUPHETOXWV O ETHXEIPNHOTIKA oXfipara
TTou TEAOOV UTIO Kove €Aeyxo (joint arrangements) OTIG OIKOVOUIKEG KATAOTACEIG TWV CUHHETEXOVTWV.
ATIO KovoU EAeyXog ugigTaral povo otav N Afpn omogdoswv ToU agopolv TG «Paoikeg
BpaAcTPIOTNTESH TOU OXALATOS TTPOUTTOBETE! Triv OHOPWVI CUYKATABECT TWY HEPWV TTOU HoIpagovTal Tov
gheyyo. To ATIXM 11 mpoBAémer BU0 TUTIOUG OXNUATWY UTIG KOIVO EAEYXO, TIG «amd Kovou
SpaoTnEidTNTECY (joint operations) kai Tig «kovoTTpagieg» (joint ventures). H karnyopiomoinan egaptarat
amd T BIKAUDPOTA KAl TIC UTTOXPEWOEIS TIOU TIPOKUTITOUY VIO TOUG OUMHETEXOVIES OTO ETTIXEIPNHATIKG
oxfiua. Tho ouyKekpipéva, OTI GTTO Kolvou SpactnpIOTnTES Ta MEPN TTOU UOIPAZOVTAl TOV EAEYXO EXOUV
BIKQIGHOTA ETTT TWVY TIEPIOUGIAKGIV GTOIXEILV TOU OXAHATOS Kol EVBUVES YIQ TIG UTTOXPEWITEIG TOU, EV OTIG
KolvoTTpagieg (joint ventures) £xouv BIKAILHOTA ETTT TwY KABAPWV CTOIXEIWV EVEPYNTIKOU TOU OXNHATOG,

O1 CUPMETEXOVTEC Trou poipaovral Tov £Aeyxo ot amd kool Jdpaomnpidointeg avayvwpifouv oTIg
EVOTIOINPEVES KQI OTIC IBICITEPEG OIKOVOUIKEG TOUG KATQOTAUEIS TQ ETTIUEPOUG OTOIXEI EVEPYNTIKOU Kai
UTTOXPEWOEWY KOl TA OTTOTEAEGUATA TTOU TOUS QVITKOUV 1) TOUG QvaAcyodv Qmmd Tnv amd Kovou
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dpaotnpIdtnTa. Me Tov iBIo TPOTTO QvayvwpiJeTal  CUPRETOX o aTrd Kolvol dpagmeioTnTa amo HEpn
rou Bev poipalovial Tov EASYX0, GAAG EXouv DIKOIWHATA OF OTOIXEIR EVEPYNTIKOU N EXOUv avaAdBel
UTTOXPELIOEIC TNC aTrd Kolvol dpaatnpiotrag. Ta Wépn Tou poipalovral Tov EAEYXO Ot Kovotrpagia
(KOIVOTTPOKTOOVTEC) QvayvWpIJouv TN CUHMETOXI TOUG We ETTEVBUCT OUH@uIva LE TN HEBodo TG KaBapng
Btong, omwg TpoRhérret To AAM 28 «Emevdiosis oe Zuyyeveig kat Kowvotrpagieg». H evaAAGKTIKY TG
QVAaAOYIKAG EVOTTOINONS TWY KOWOTTpagiuy Katapyeital. Mépog Trou cuppeTEXel, dAAG Bev £Xel aTTd KOIVou
gAeyxo ot koworrpadia, 8a aTrOTHIRTEN TN CUMKETOXN Tou gUpewva pe To AAM 39 (4 1o ANXI & epocov
£QApUOZETal), EKTOC £GvV EXEI GNUAVTIKA ETTIPEON OTNV Kolvotrpagia, oty oToia mepitrrwon Ba Tnv
QITOTIMACEL JE TN pEBodo g Kabapric Bsong.

Me v ékdoan Tou AMXN 11 katapyouvral To AAN 31 «ZuppetoxEg ot kowvorTpagieg» kal n Aigpunveia 13
«ATTO KOIVOD EAEYXOUEVEG OVTOTNTEG - W XPNHATIKEG TUVEICPOPEG OTTO KAIVOTTPAKTOUVTESY.

H uoBétnon Tou avwrépw TpotUitou amd Tnv Etaipia Bev eixe ETMITTTLION OTIG OIKOVOHIKEG TNG
KATACTATEIS.

AlBvec Mpdrutro Xpnuaroolkovopikig MAnpogopRosws 12 «MvwaToTTOINCEI TTERI CUPHETOXWY 08 GANEG
eTOIPiES (Kavoviopog 1254/11.12.2012)

g 12 Mafou 2011 10 ZupBoUho AieBviv AoyioTikiwv MNpotimwy e§édwoe 10 ANXM 12 mou
TPoBIaypaQEl TIG TTANPOQORIES TTOU TTPETTEL vO YVWOTOTIOIET N avagEpouaa OvIOTNTA OXETIKG HE Tn
CUMHETOXI] TG Of GhAeg eTaipieg. Q¢ oUPPETOXA ot GAAn etaipia (interest in another entity) opifeTal n
CUUBATIKA 1] UN CUPBATIKA avapeifn Tou ekBETE TV avag@épouod ETAIIa ot UETOPANTES aTrODOTEIS aTTO
™ BpaocinpioTira dAAng etaipiog. To ANXM 12 trepihauBavel TG YVWOTOTTOINOEIS TTOU TIRETTER VO
TTPAYHATOTTOIOOVTGI avaAoya HE T QUON TS CUHPETOXAG O GAAN ETQIpIT KOl TTIO GUYKEKPIUEVT, Yid Q)
BuyaTpIkEG eTaipieg, B) OXAHATA UTIO KOIVG AEYXO, Y) CUYYEVEIG ETQIpIEG Kat B) ) EVOTTOIOUMEVES ETAIPIES
eibixric dopne.

Q¢ eTaipieg £1bikr¢ Sopng (structured entities) opifovran exeiveg TTou Exouv OXEBIGOBET KATE TETOIO TPOTIO
(WOTE TO BIKAWHATA YHPOU VO PNV AWOTEAOUY TOV KURIGPXO TTapAyovTd yia Triv aoknaor sAfyxou (m.x. ol
«Baogikécy SpacTnpIdTnTES KATEWBUVOVTAl ATTé CUNBQATIKY CUMpIVIa).

To AMNXIT 12 Bev EXEl £QUPEOYT} OTIC IBICITEPES OIKOVOUIKEG KATAUTATEIS TTOU OUVTAOTOVTOI CUHQUVA HE
10 AAM 27, £XT6¢ Ad TNV TEPITITWON OTTOU N avagépouca etaipia €xgl EKBean Ot un eVOTIOIOOUEVES
£TQUPIES EIBIKAG BOMNG KAl CUVTAGOE! HOVO IBITTEPES OIKOVOLIKEG KATOTTATEIG.

H UI0BETNOT TOU QVwTEpW TTPOTUTTIOU BeV EIXE EMITITWOT) OTIS OIKOVOUIKES KATAOTATEIG TG ETaipiag.

Tpomotroinon Tou AiBvolg [Mpordtrou  Xpnuortooikovouikis Minpogopricews 10 «Evotioinueveg
OIkovopikég KaraoTdoeigy, Tou AigBvoig MpoTtitou Xpnuarooikovopikng MAnpoeopioews 11 «Zxnuara
uTrO  Kolve  EAeyxo» Kal  Tou AlgBvolg [Mpotutrou  Xpnuatooikovopikig MAnpogoprioewg 12
«TVWOTOTOIROEIG TIEP CUPUETOXWY GE GAAEG eTalpieg»: AlaTdgels perdBaong (Kavoviauog 313/4.4.2013)

Tnv 28.06.2012, To ZupBouhio Twy AlgBviyvy AoyioTikwv MpoToTrwy e€EBWOE TpOTTOTIONGN TWY BIATAZEWY
HETGRaONG Twv avwiépw mpotlwy. Me v Tpomotroinon Sieukpivifetal OTI «NUEPOUNVIA APXIKAG
gQUppoync» gival n évapén e emmolag repiddou otV oToia EPapUaleTar yia TpwTr @opd To AMNXT 10.
Z& TEPITTTWON TTOU TO CUPTIEPagHa GGoV agopd TV evotroinon i pn eraipiag Katd Ty nuepounvia
APXIKAS EQUPUOYNS £ival SIOPOPETIKG G oXEon Ye exeivo TTou emERaAav o1 Biaragerg Tou AAM 27 kal Tng
Aigpunveiag 12, UTTAPYEl UTTOXPEWGDT GvadpopiKAG TTPOCAPHOYG HOVO TG QUECWS TTPONYoUUEVNS
CUYKPITIKAG TIERIGGoU. H TTapousiaon avadpopikd TPOTapUOCHEVIWY TTANPOQOPILY Yid TTPONYOUUEVES
TEPIGBOUS  eival  TTPOTIPETIKY. AvTioToixn e€aipeon yid TV TOPOUCIQOT, QvampoUupUOTHEVWY
TTANPOMOPILY TUYKPITIKWV TIEPIOBWY TTAPEXETAl KAl GTIC TPOTTOTTOINKEVES Siaraéels petdBaong Twy AMXI
11 kou 12, ETITAEOV, O YVWOTOTTOIROEIS TTou agopoly pn evotrololpeves eraipieg e1dikig Soung
(structured entities) Bev EIval UTTOXPEWTIKES VIO KOPiT CUYKPITIKA TTEPIODO TTPIV OTTO TNV TIPWTN EQAPHOYH
Tou AMNXMN 12.
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H wioBétnon Tou avwiépw Ttpotlimou amd Tnv Etaipic Sev EiXE EMTTWAT OTIS OIKOVOMIKES TNg
KATASTATEIS,

Tpototoinon Aig8voug AoyioTikol Mpotitrou 27 «IBIGITEPEG OIKOVOMIKEG KATAOTAGEIS» (Kavoviouog
1254/11.12.2012)

Eng 12 Mdiou 2011 1o ZupBothio AigBviov AoyioTikiv MpPoTOTTWY TPOTTOTTOINGCE KOl PeTovopace 1o AAM
27 TO OToio TALOV TTpayHaTEUsTal TIC AOYIOTIKEG OpPYEG QTIOTIHNONG TWV CULLETOXWY OF QUYaTPIKEC,
KOWOTTPAEIEG KOl GUYYEVEIG £TUIPIEG, KABWGS KAl TIG OXETKEG PE QUTEC YVWOTOTIONOEIS, OTIG IDIAITEPES
OIKOVOMIKEG KATOOTACEIS TOU £Trev3UTH. To VEQ TIPATUTTO DEV ETTIPEPE! OUTILIBEIS AARAYES OTIC AVTICTOINEG
DIATAEEIG OYETIKA pE TIG 1IBI0ITEPEG OIKOVOUIKEG KATAOTACEIS Tou uTrd Kardpynon AAN 27 «Evorroinueveg
Ko IBIGITEPES OIKOVOUIKEG KATAOTATEIG» Kot SlaTnpel TV ETTIAOYI AOTIUNGNG TWY CUMMUETOXWY TTO KOTTOS
iy otV e0Aoyn agia oup@wva pe to AATT 39 (A To ATNXTT 9 epooov eQapuoleTar).

H wioBétnon Tng avwrépw Tpomotoinong amd Tnv ETaipia Bev eixe eWiTTwOn OTIG OIKOVOMIKES TNG
KATAGTAOEIS.

Tpotrotroinon AigBvodc Aoyiotikol Mpotdmou 28 «EwevdUOEI; OFE OCUYYEVEIC KO KOIVOTTpOEEG»
{Kavoviopég 1254/11.12.2012)

Zrig 12 Mdiou 2011 10 ZupBoUhio AigBviv AoyioTikwy NpoTOTTwy TpoTToToinos Kal eTovouaoe 1o AATT
28. To vio AAI 28 mpaypateletal TRV Evveola TG CUYYEVOUG £TAIPIOS KOI TIG OPXEG aTTOTIUINONG TwWV
gudderoylly oe cuyyevelc eTaipleg kal kovoTTpagies He Tn HEBOTO TN KoBoprig BEong. OAeg ol eraupieg
Trou EXoUv atTd KOOU EAEYYO Of KOWOTTRUEIQ 1 OnOVTIKY €TTIPPOR O cuyyevh eTaipia epappdlouy T
LéBodo Tng KaBapng BEang, EKTEC TG TOUS OpYAVIGHOUG Diayeipiong eTTEVBUTIKWV keQaAdiwy (venture
capital organization), 1o apoifaia kepdhaia (mutual fund), TIC KOTATTICTEUHATIKES ETTEVOUTIKEG HOVADEG
(unit trust) | TapGHOIEG ETAIPIES CUITTEPIAQLBAVOLEVWIV TWY QO@OMOTIKWV KEQOATIWY TTOU TUVDEOVTOI HE
emevdlioelg {investment linked insurance funds), o1 omoigg £xouv Tnv EMAOYH QTIOTIUNONG TLW
eTEVOOOEWY OE GUYYEVEIG ] KovoTrpaieg oty e0Aoyn afid HEGW TWV ATTOTEAETUATWY UMWV UE TO
AMXIN 9.

Mépav Tng TPoOBNKng Twy KoivoTipagituy, o JlaTdielc Tou véou AATT 28 dev em@épouv ouoiwdelg
oMayic Goov agopd TOV OPICHO TNC OUyyevoUS ETaIPIOS 1 TIS TIPOKTIKEG £Qapuoyns e HeBddou tng
Kagapng BEoNS.

AOYwW TNC UIoBETNong TG avwTépw TpoTToTToinong, ol koworpaticg Sev evotrololvTal TTAEov e 11} HEBODO
¢ avahoyikig evotroinong ahAd AoylioTikotroloUvTal pe T HEBCDe ¢ kabapng BEcewg. H epapuoyn Tng
£v Adyw TpoTromoinang eixe avadpopikn 100 xwpic EMTITWOEIS yia TNV ETaipia.

Emonuaiveton weg Bacel Twy Kavoviopwv 1254/11.12.2012 kar 313/4.4.2013, pe Toug oOTroioug
vloBeTABNKOY TA avWTEpW VvEQ TTPOTUTIC Kal TPOTTOTICH|OEIG, 1 £Qapuoyr] Toug Ba Trpémmel va
TpayyaToTroindel To apyoTEPO £Wig Ty Xprion He évapén 1.1.2014. H Eraipio, woTtdgo, arropdoige Tny
vioBétnan Toug amd 1.1.2013, cUNQUVA JE TNV NUEPONVIL UTTOXPEWTIKAS EPAPUOYNG TTOU £XEI OPICEL TO
ZUPPoUAIO Twv AlEByiv AOYIOTIKWY MPpoTUTTWY Kol ULV [E TRV TTOAITIKN Tou OpiAou.

AgBvég MpdTutro Xpnuarooikovolikhs MAanpogoproesws 13 «Métpnon Tng elhoyng aiag» (Kavovioudg
1255/11.12.2012)

Tnv 12.5.2011 10 ZupBoUAio twy AlgBvisv AoyioTikiv TlpotOmwy €£8woe To Tpotutro ANXIT 13 1o
OToI0:

OpiZel tnv gVAoyn agia

Anpoupyei £va evidio TrAdiglo yia tn pérpnon g ebioyng agiag

ATTaITEl CUYKEKPILEVES yvwaToTromaelg yia v arroTipnon oty esAoyn agia.

H uIoB£TroN Tou aVWTEPW TTPOTUTTOU ETTEQEPE TTPOCBETES YVWOTOTTOIROEIS O OTTOIEG TTaPOUTIA{ovVTal OTn
onpeiwon 14.
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Tpotrotroinon Tou AwBvolg Aoyiotikol Tlpotdmou 1 «[lMopougiacn Twv  OTTOTEAECHATWY  TIOU
KaTaywpolvral ameudtiag otnv kadapr BEan» (Kavoviopds 475/5.6.2012)

Tnv 16.6.2011 1o ZupBoUhio Twy AlgBvibv AoyioTikiv TMpotiTrwy e€édwae Tpotrotroinan ato AAM 1 n
oTToict BEV EIXE OIKOVOMIKA ETTITITWON, WOTOC0 eTEQePe METABOAEG oTnv TTapousiaon Tng Kardoraong
TuvoAlkoU AtroteAéopoTtog. EIBIKOTERT, TO OTTOTEAETHATG TTOU KaTaxwpouvTal areudeiag otny kadapn
Bion wapouoidovial TAEoV opadorToinpéva o€ eKEiva Ta oTToia evBEXETAN va avaragivopnbolv oT
oTroTeAéoUaTa av  OUVTPEEOUV OUYKEKPIUEVES OUVBAKES Kol ot exeiva 1o omola Oev TIPOKEITQ
peTayEvEoTEPA va TafivopnBolv oTta amoreAéapara. O @opog TToU avaloyei OTO QITOTEAECUATA QUTA
TTapouaIageTal, emiong, Slakpitd yia Kabe opada.

Tporrotroinon Tou AiBvolg AoyiotikoU [Mpotimou 19 «Flapoxég oTo TIPOoWTTIKG»  (Kavovioudg
475/5.6.2012)

To ZupBoUhio Twv AlgBviov Aoyiomikuw MpotiTrwy eg€dwae Ty 16.6.2011 10 avaBewpnuévo KEIEVD ToU
AAMT 19. H kupidtepn eniTTWON TOU ETMEQEPE TO avabBswpnpévo TPOTUTIO Eival 1 KATGpYNon g
BuvardéTTaC avaBoAS TNG avayvpIonS TWV avaAoyIoTIKLY Kepdlv Kai nuitv (corridor approach). Ta
avaAoyioTIkAa KEPDN Ko Cnuieg avayvwspifovial utroXpswiikd TAfov ormv KaBapn Bion xwpig va
TTapéxeTal SuvardTnTa HETAYEVESTEPNG avaTagivounong Toug oTa amoTeAéopara. Emmpoabera, alppuwva
HE TO QVABEWPENUEVO TIPOTUTTO, © TOKOG €T Tng kaBaphg umoxpiwong (aTmaitnong) KaBopIopévwy
TOPOXY, O OWOI0g avayvwpI{eTal OTrnV KQTAoTAOn OTTOTEALCHATWY, Trpoadiopiferal amé  Tov
TTOAAQTTAQCIOC O THG EV AOYW kaBapnig UTTOXPEWGONG (OTFAITRGNG) HE TO ETTITOKIO TTOU XPTOILOTIOIEITA Yid
TOV UTTOAOYIOHO TNG TIapoloag agiag TG UTIOXPEWONC KOBOPIGHEVWY TTaPOXWY, OTIWG TO ETATOKIO QUTO
TrpocdiopifeTal oty apxr] TS Tep1ddou kal agpol AngBolv utrdyn o 6TToleg HETABoAEG oty KaBaph
uTToxpéwon (amaitnon). H Slagopd avapecd oTny TPAYHATIKS ardédoar Twy TTEPIOUTIAKWY TTOIXEIWY TOU
TPOYPAMKATOG KOl TOU PEPOUG TNG Trou E£XEl CUPTTEPIANGBEl oTov TOKO NG KaBaprg UTroXpéwaong
(arraimong) kadopiopévioy TTapoxv avayvwpiletar otnv kabapf| BE0n, xwpig va TTapexeTal duvaTdTnTa
LETAYEVEOTEPNS avaTaEIVOUNOTS TNE OTa amoTeAécpara. H epapuoyri Tou avaBewpnpévou AATT 19 tou
gixe avodpopIkr 1I0X0 BEV £XEI ETITITWOELIG yia Tnv ETaipia.

BeAnwoeig Aigbvioy Aoytotiktv Mpotitwy (Kavoviopog 301/27.3.2013)

Tra TAQiCId TOU TPOYPAUMATOC TwyY £THOIWV BEATIOCEWY Twv AigBvidv AoyioTikwy [poTiTmwy, T0
ZuppolAlo £££0WoE, v 17 Mdiou 2012, yn eTelyouceg aAAd QTTOPAITATEG TPOTTOTTOINGEIG OF ETTIHEPOUG
TEOTUTTA.

H woBErmnon Twy ev AOYyW TPOTIOTTOIRCEWY oTé Tnv Etaipio dev eiXe EMIMTWON OTIG OIKOVOUIKEG TNG
KGTUOTAOELS.

Aigppnveia 20; «KOOTOG QTOUGKPUVONG ATTORATWY KArd TV TTApPOYWYIKR @Aaon evog opuxeious
{Kavoviouds 1255/11.12.2012)

Trv 18.10.2011 10 ZupBolhio Twv AieBviyv AoyioTikwy MpoTotwy e¢édwoe Tn Aiepunveia 20 n oTroia
arrocapnvilel BEUOTA TTOU a@opolv CTNV avayviupion w¢ OTOIXEIOU TOU EVEPYNTIKOU TOU KOOTOUG
QTTOUGKPUVONG TWV QOBARTWY KOTA TNV Tapaywyikl ¢daon evog opuxeiou kaBwg xar OtV apyIkn Kal
HETaYEVEQTEPN QTTOTIUNCT] TOU,

H avwrtépw Arepunvela Bev £xel egappoyri oTig dpaotnpdTnreg g ETaipiag.

ExkTo¢ WV TROTUTTWY TIou avagéplnkav avwrépw, n Eupwrrdikd Evwon £xel uloBeThoel TIg KATwWTEPW
TPOTTOTIOIAGEIC TTROTUTILY TWY OTTOIWY N EQAPHOYH EIVOl UTTOXPEWTIKY YIO XPNOEIG WE Evapln LETG TV
1.1.2013 ka1 dev £xouv epapuooTel TRGwWpea arrd tov Opiho.

Tpomotroinon Tou AigBvoug TMpotlmou  Xpnuarooikovepikis MAinpogoprioswg 10 «Evommoinpiveg
Oikovopikée  Karaotdoeig», Tou AigBvolg [Mpotltrou  Xpnuatooikovopikig MAnpogopnoswg 12
«MVWOTOTTONCEIC TEPi OUMMETOXWV O GAAEC eTaIpies» kot Tou AigBvolg AoyiaTikou [Mpetdmou 27
«|Bigitepeg Oikovouikee Karaardosigs: Eraipieg Eevdicewy (Kavoviopog 1174/20.11.2013)

~
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loyoa yia ¥prioesig pe évapén 1.1.2014

Tnv 31.10.2012, 1o ZupPoliio Twv AieBviov AoyloTiktov Mpotimwy eE£B8woE TRV AVWTERW TPOTTOTToINCN
HE TNV OTToia TTPOCBIOPIZETAN 1 EVVOIT TLWV «ETAIPILY ETTEVOUCEWVY KOl TTAPEXETAI ESQIPEQT] WG TTPOG TNV
UTTOXPEWOT TOUG VO £VOTTOIOUV £TAIPIEG TTOU EAEYXOUV. ZUYKEKpipéva, pia eraipia emeviuoewy dev Ba
EVOTIOIET TIC BUYQTPIKEG TG, 0oUTE Ba £pappoder TIg lardgeig Tou ATNXIM 3 orav aiToKTa Tov EAeyX0 GAANG
ovioTTaG, GAAG Ba amomud TG emevdUoelg ™G ot Buyarpikég atnv edAoyn afia HEOW Twv
ATOTEAETNATWY oUpQwva pe To AMNXM 9. Egaipeon otov avwTépw kavova eival of BUYATPIKES ETQIPIES
TTOU DEV KATEXOVTQ WE OKOTTO Trv QOKOMION Képdoug amé Tnv emévduon, GAAG yia TNV TTapoxn
UTTPECIWV TTOU OXETIovTal PE Tr) BpactnpidTnTa TnG ETaipiag eTTevdUoEWY. AIEUKPIVICETAI, WOTOTO, 6TI N
UNTRIKA £TCIpiag £mevBioswy, TTou Bev Bewpeital kor N iSia eTaipia emevdloewy, Ba evommoiel OAEG TIg
ETAIPIES TTOU EAEYXEI, oupTTEPIAGUBAVOPEVIDY QUTWY TTOU EAEYXOVTAI HEOW TG ETAIPIAG ETEVOUTEWY.

H ETaipia e€eTdfe1 Tig eMTITWOEIS TTOU Ba £XE1 N UIOBETNAT TRS £v AGyw TPOTTOTTOINGNG OTIG OIKOVOUIKEG
TNG KATAOTACEIG.

Tpomotroinon Tou AleBvolc AoyioTikol MpoTimou 32 «Zupyniopog XpnHOTOOIKOVOUIKWY ATTaITACEWY
Kat uttoXpewoswv» (Kavoviopog 1256/13.12.2012)

loyde yia xpRoeig pe évaptn 1.1.2014

Tnv 16.12.2011, 10 ZupPolAio Twy AieBviv AoyioTikwy Mpordmwy eedwog v TpotTrotoinon Tou AAFI
32 avagQopikd UE TOV CUMYNOIONS TWY XPrHATOOIKOVOUIKWY OTTQITHOEWY KOl UTTOXPEWOEWY. H
TpoTioTroinon Tou AAN 32 guviotaral oTnv TTPOGBRAKN OdNYILV QVAPOPIKA PE TO TTOTE ETIITPETETAI O £V
AOYW CUPYNQICTHOG.

H Eraipia efetddel Tig emmTaoEIg TTOU Ba €xel N VIOBETNON TNG EV AGYW TPOTTOTIOINCNG OTIG OIKOVOHIKES
NG KATAOTACEIS,

Tpomotroinon Tou AieBvolc AoyioTikol Mpotdmou 36 «MVwoToToIRCES VIO TO QVOKTACING TTOod N
XPNHOTOOIKOVOUIKIOV GTOIKEIWY TOU EVEPYNTIKOU» (Kavoviopog 1374/19.12.2013)

loyxoe yia ypriosic pe évapen 1.1.2014

Tnv 29.5.2013, 10 ZupBouAio Twy AeBviav AoyioTikv TMpotitrwy eZ€dwoe TpoTToTroinan oo AAM 36 ye
TNV OTTOId KATHPYNOE TNV OTTQITNON YVWaToTToinong, Tou TTPoikuye e Tiv ékdoon Tou AMXI 13, Tou
QVaxkTAoIPou TToooU yIa OAEG TIC WovaSeg Snuioupyiag TAUEIOKWY POV OTIG OTIOIEG EXEI ETIUEPIOTEN
ONUOVTIKG TUHAHA TG AOYIOTIKAG agiag Tng utepagiog f Twy QUAWY TIEPIOUCIOKWY OTOIXEIWY HE A0pIOTN
WOENHN Jwr, QVEEOPTATWE HE TO Qv £XEI avayvwpIoTel arropeiwaon. ETiong, e Tnv ev Adyw 1potioToinan
TPOTTEBNKAY YVWOTOTTOMOEIS Kal E1DIKOTERQ:

s TOU QVOKTAGIMOU TTOOOU VGG OToiXEIOU TOU EVEPYNTIKOU (piag povadag dnuioupyiag TapEIakwy
POWV) yia TO OTToi0 avayvwpioThKe | avaoTpaenke {nuio armopsiwang kard Tnv Tepiodo
avagpopdg,

e  gTNV TIEPITITWIAT TTOU TO QVWTEPW QVAKTHOING TTOG0 EXEI TTPOOBIOPIOTEN WG N €0Aoyn agia Peiov TO
KOGTOG TG TIWANONG, To EMITIESO IEpapyiac Tng etAoyng agiag,

e VIO TIS CTOTIMATEIS TNG EUA0OYNG agiag TTOU KATRYOPIOTTOIOUVTAI GTO «ETTTTEDO 23 KO OT0 «ETITTESO
3» NG IEpapxiag, o TEXVIKEG amoTiunong kai ol Baoikég TrapadoyEg Trou Xpnolpomoinonkay yia
TOV TTPOCOIOPICHO TOUG, KOOWG KAl TO TTPOESO@ANTIKG ETTITOKIO TTOU XPNOIYOTTOMBRKE £4v 1
e0Aoyr affa peiov TO KOOTOG TTWANCNG UTTOAOYIGTNKE WE T XpRon Hiag TeExvikrg Tapoloag agiag.

H Etaipia e€ETGZEl TIC EMTITWAOEIG TTOU Ba £XE1 N UVI0BETNON TNG AVWTEPW TROTIOTTOINCTS OTIG OIKOVOUIKES
TNG KATAOTAGEIG,.

Tportrorroinon Tou AigBvoug AoyioTikoU [potimou 39 «Avaviéwan g CUHBaACNG TTAPAYWYWY Kal
QUVEXION TNG AOYIOTIKNG avTioTaBuiong» (Kavoviopds 1375/19.12.2013)
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loxoe yia xpriceig pe evapén 1.1.2014

Tnv 27.6.2013, To ZupBouhio Twv AlgBvidv AoyioTikiwv Mpotimwy e§Edwoe Tpotrotroinon oT1o AAM 39 pe
TNV OTToia Trapéxel e€aipean otV amaiton yia SIakoTr TG AOYIOTIKAG avTIoTABUIoNG OTav TO HECO
avTioTdBuiong exmveGaosl, TwAnBel, Diakomel 13 aoknBei. EidikdTepa, n €fdipeon TOpEXETAl OTnv
TTERITITWOT TTOU T0 CUMBOAGIO eEWYXPNUOTICTNPIAKOU TTAPAYWYOU, TO OTT0I0 £XEI XAPAKTNPICTEl WG WECD
avTioTdduiong, avavewlei (novation) pe véo avmicupBoAAdueEvo évav  KEVIPIKG  EKKABOPIOTR  Kal
TQUTOXPOVA 1 QVaVEWGT) TUTH IKAVOTTOIEl SWPEUTIKA TIG aKGAOUBES TTPoUTTOBECEIG:
e TTPOKUTITEI OTTO EQAPHOYT] VOHOU 1] KAVOVIOLHDY,
e ETITUYXAVEl TNV GVTIKATGOTAON TOU TPONYOUHEVOU QvTIOUPBOAAOHEVOU HE VEO KEVIRIKO
exkaBapioTh kol ota 300 PEPN Tou ouppoAdiou, Kai
o TEAOG, BEV TTPORAETTEI HETAROAES OTOUS apXIKoUS Gpoug Tou CupBoAdiou TTEPAV TWY aAAaywy TTou
OXETIZOVTQl GUEST  [E TV OVTIKATGOTAON Tou avricupBohAopevou (evéxupa, Sikaiwuara
gupynoeiopol kol ££0da cuvaAAayhg).
H Eraipia €TGZEl TIC EMITTWOEIS TTOU 80 £XEI N WIOBETNON TG QVWTEPW TPOTTOTIOINCNG OTIG OIKOVOUIKEG
TNG KATAOTAGEIS,

Emione, 1o ZupBoUAlo AlgBvisv Aoyiomikiv MpoTdmwy EXel exOWOE! TA KOTWTEPW TIpOTUTIG Kal
TPOTTOTIOIOEIC TTPOTUTTWY, TO OTTOIO OMWG Bev £xouv UIOBETBEI akdun amd Ty Eupwirdikr ‘Evwon kal
Bev Exouv epapHoaTel Tpdwpa amé Thv ETaipia.

AlgBVEG TIPOTUTTO XprUaTooIKOVOUIKAG MANpoQopotws 9: «XpnUaTOoIKOVOUIKG HECT»

ng 12.11.2009 ekd66nke amd 70 ZupPBolhio Twy AieBviav AoyioTikwv Mpotdmwy (IASB) 1o mpdTutro
ANXN 9: XpnUaToOIKOVOUIKG péoa. To vED TEPOTUTTO EKBOBNKE OTA TTAQITIA TNG TIPWTNG $AoNg ToU £pyou
yia TV avaBewpnon Tou AAI 39 kai Katd Tov TpoTTo QuTd, OTNV TTPWTN QuTh Qaar], £XEl W¢ TTedio
EQOPUOYAC TNV TAEIVOUNGT KAl QITOTIUNGT} TWY XPNHOTOOIKOVOUIKWIV OTOIXEIWY TOU EVEPYNTIKOU. ZOUQuva
WE TO VEO TIPOTUTIO, TO XPNHATOOIKOVORIKG OTOIXEIN TOU EVERYNTIKOU TTPETTEL, KATEG TNV APXIKN avaywpion,
va Tagivopodvial o S00 PoVo KATNYOPIES, O EKEIVN OTNV OTToia 1} ATTOTIPNGCT YiVETOl 010 avamoofearo
KGOTOC KaI OF EKEIV o1V OTToIa 1y ATTOTiUNGN YiveTal oTny edAoyn agia. Ta kpiTApIa Ta OTToia Ba TrpeTel
VO OUVUTTOAOYIGTOUV TrPOKEINEVOU VA QTTOQUTICTE! ) APXIKS KOTNYOPIOTIOINON TWY XPNHOTOOIKOVOIKWY
OTOIXEIWY Tou EveEpynTIKOU eival Ta akdhouBa:

[. Toemyeipnoiakd ovTEAD (business model) To otroio XpnoipoTroIel i eTixeipnon yia  dioxeipion

TWV HETWY AUTWV,
II. To XUpPOKTNMOTIKA TWY GUHBATIKGY TAHEIOKWY pOWY TWY HETWY.

Emirrpoo8era, To AMXIM 9 emTpémel, Katd TNV OpPXIKA Qvayvwpliorn, ol eTEVOUOEIS OF CUUHETOXIKOUG
TiTAoug va Tagivoun@olv og karnyopia amrotiunong otny £0Aoyn adia PEOW Twy ACITTUY ATTOTEAETHATWY
Ta OTTOI0 KaroxweouvTal ameuBeiag otnv KaBapr 8£orn. MNpokeipévou va aupBel autd, n erévducn auti
Bev Ba TpEmEl va SIOKPOTEITAl yia EMTIOpIKOUC okotroUs. Emiong, 6oov a@opd oTa eVOWHATWHEVA
Trapdywya, OTIG TTEPITTTWOEIG TTOU TO KUpIo cupBoAaio eumimier oto mredio e@appoyrg tou AMXI 9, 10
evVoWPaTWHEVO TTopdywyo Oev Ba mpEmel va Siaxwpiletal, o 8t AoyioTIKOG XEIQICUOG TOU URBPIDIKOU
oupBoidiou Ba Tpémer va Baciotel o 000 ava@épbnkav avwiEpw yia TNV Tagivopnon  Twy
XPNHOTOOIKOVOLIKIY HETWV.

ETriong, v 28.10.2010 10 ZupBolthio Twv AieBviiv Aoyiotikwy Mpordrmwy e§€dwoe TiIg avabewpnuéveg
QTAITROEIS TOU aQvaQopIkd He TNV Tagiveunan Kal Triv arroTipnon Twy XPnHOTo0IKOVOUIKUY UTTOXPEWTEWY.
TOUPWVA JE TIC VEEC QTTCUTATEIG, O1 OTIOIEG EVOwUATWONKAY oTo Kefpevo Tou AMNXT 8, omy mepitrwon
TWY XPNHUATOOIKOVOMIKWY UTTOXPEWCEWY TTOU Mio eTaupic ETTIAEYEI KOTA TNV apxIKfi avayvapion va
arroTIUAcEl aTnv e0Aoyn afic PéCw Twy aTTOTEAECHATWY, N WETaBOM] Tng evAoyng adiag Ba Tpemrer va
Karaxwpeital ota amoTeAéoparg, Je £5aipean To Tood TS peTaBoAlg tTou amodidetal oTov MoTWTIKG
KivBUVO ToU EKDOTN, TO OTToI0 8a TIPETTEN va KaTaXWwpEiTal ameuBeiag oTtnv kaBapr) BEon.

Téhog, Trv 19.11.2013, 10 ZupPolMo Twy AlgBviuy AoyiaTikwy MpotiTwy eEEBWOE TIg VEEG ATTAITROEIS VIO
N AOYIOTIKY avTioTaBuIong. Ot vEeg ATTAITATEIG Eival TTEPICOAGTEPO EUBUYPAHUICHEVES WE TN DIAXEIPION TV
KIVBUVWV TIS OIKOVOUIKIAS OVIOTHTAS EVW 01 KUPIOTEPES WETAROAEG OE axEon e Tig UPIoTANEVEG BIaTdEElg
Tou AAIT 39 cuvoyilovtal oTa dkoAcuBa:
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o BIEUPUVETQI O UPIBUAS TWV CTOIXEIWY TIOU PTTOPOUV VO GUHHETEXOUV OF pia oXEOT avTioTasuiong
£iTe W¢ NECT avTIoTABUIONG EITE WG QVTICTABMOUEVT OTOIXEId,

s Karopyeita 10 £lpog 80%-125% To omoio pe Baon TG UQIOTANEVES DIaTGEEl Ba TRETTEl v
IKQVOTTOIEITQH  TTPOKEIMEVOY 1 ovrioTdBuion va  Bewpeitar  amoteAsopank. O EAeyyog
QITOTEAETUATIKOTNTAG TNG OVTIOTABIGNS YiveTal TTALOV OVO TIPOODEUTIKA, EVWY UTTO CUYKEKPILEVEG
CUVBIKES N TTOIOTIKI} HGVO OEI0AGYNCT KaBioTaTol ETTAPKIG,

e OV TEPITITWON TTOU Hia oxéon avrioTaduiong TTalel va eival ATTOTEAECHATIKI] GAAG O OTGXOG TNG
Siaxeipiong KivBlvwy NG £TaIpiag wg TTPog T oxéon avrioTdbuiong Trapauéver o iblog, n eTaipia
Ba mpéma va TpoBel ot eficoppodtinon (rebalancing) Tng oxéong aviioTGBUIONRS WOTE va
IKQVOTTOIOOVTAl TQ KPITHPIC TG QITOTEAEGUATIKOTITAS.

Emonuaiveral Twg omig vEEG aTTaITAgEIg dev TTEPIAQUBAVOVTAl EKEIVEG TTOU apopolv TNV avTIoTGEMonN
QVOIXTWYV XapToeuAakiuy (macro hedging) ol omoieg Sev £xouv axdpa SiagopguBel. Emiong mépav Twy
viwv Blard€ewv yia T AoyigTiKf avTICTABIONG, TO Keipevo Trou £kBoBnke Tv 19.11.2013:

e TIApEXE TN SuvatGTnTA OTIC ETAIPIES va UIoBeTACOUY TS TTpoavagepbeioeg amaitioelg Tou AMXM 9
AVOQOPIKA ME Trj AOYIOTIKOTICINOT Ty XPNUATOOIKOVOUIKWY UTIOXPEWTEWY TTOU N eTaIpia EXEI
EMAEEEl KATA TNV ApPXIK] QvayviopIoTn va amoTIUd oTny g0Aoyn ofio HEGW TWV OTTOTEAEOUATWY,
TRV TV BI0BETNON TWY UTIGACITTWY aTTaITioewy Tou AMXM 8,

o xorapyel Tv 1.1.2015 w¢ UTTOXPEWTIKA nuEpounvia yia Tnv woBétnon tou trpotdmou {n
nUepopnvia auth gixe TpoodiopicTel aTo TpOTrOTTOMMEVS Keipevo Tou AMXIT 9 Trou eixe eKOOBE
v 16.12.2011). Néa uTtoXpewTIKA NuEpounvia egapuoyng dev poodiopiletan.

Mépav Twy avwTEpw TPOTOTToINoEWY, N £kdoan Tou ANXI 9 Exel ETTHPEPE! Triv TPOTIOTIONCT KOl GAAWY
TTROTUTIWY Kol KUpiwg Tou ANXM 7 oTo otToio £Xouv TTpoaTeBEl VEES YVWOTOTTOINOEIS.

InuebveTal Twg yia Tnv oAokAfpwon tou AMXI 9 ekkpepei 1 OPIOTIKOTIONGN TWV KEIPEVWY TTOU
agopolv oTn HeEBoBoAoyia TnG aTToUEIWCTE.

H Etaipio eSeTadel TiC eMMTWOEIC TTOU Ba £Xe1 N uieBEmon tou AMXIM 8 OTI¢ OIKOVOUIKES TNG KOTAOTAOEIG.

AigBveg MpoTutio Xpnuarooikovouikig Manpogopioews 14: «AvaBalhopevol Aoyapiaopol UTTS KaBeo TG
puBong»

loxuel yia Xpficelg pe Evapen 1.1.2016

Trv 30 lavouapiou 2014 1o ZupBouhio Twy AigBvitisv AoyioTikwy Mpotitwy egEwoe 1o AMXIT 14. To véio
TTPOTUTIC TTPAYUOTEUETAN TO AOYIOTIKG XEIPICHG KON TIG YVWOTOTTOINGCE; TTOU QITAUTOUvVTdl YIO TOUg
avaBalhOpevous Aoyapiaapols utté KaBeoTwg puBiong, n TAPNON KAl Qvaywv@pion Twy omoiwy
TTRORAETTETON QTTO TIG TOTTIKEG VOMIOBEGIES OTAV ig £ETQUPIO TTOPEXE! TTPOIOVTA 1) UTTAPECIEG TWV OTTOIWV N
TIMA pUBMIZETal aTTO KATTOIOV KQVOVIOTIKO Qopéd.

To TTPATUTIO £XEl EQPAPHOYI] KATA TNV TTRWTN WIOBETNoN Twy AlsBviov AoyiaTikey Flpot0TTwy Kol Jovo yia
TIG ovTOTNTEG TTOU Blevepyoly dpaoTnRIOTRTES TTou puBUifovTal aTrO KATTOIO PopEid Kol TroU OUNQWVa HE
T TTRONYOUMEVA AOYIOTIKG TFROTUTTA QVayVPIfav TOUug ev Adyw Aoyapiacpols OTiC OIKOVOUIKEG TOug
karaotdoelg. To ANXN 14 Tapéxel, kat' £Eaipean, aTIg QVTATNTEG QUTEG TN SUVATOTNTA VA KEQUATIOTTOIO0V
avti va eEodoTTOI00V TO OXETIKG KovEUAIOL

To avwtépw TPSTUTTO JEV £XEI EPAPHOYI OTIC CIKOVOUIKEG KaTAOTATES TRg ETaipiag.

Tporrorieinan Tou AlgBvoig AoyioTikou MNpoTtitrou 19 «ilapoyég ot EpyaiopEvougy

loxUEer yia xpRoerg e evapen 1.7.2014

Tnv 21.11.2013 1o ZupBoulAio Twy AlgBvwv AoyioTikwy Mpotimrwy eEEdwaoe Tpotrotoinon ato AATS pe
TNV OTTOIU PETABAAAETAl O ACYIOTIKOC XEIPIOHOE TWV OXETICOUEVWV HE TNV TTAPOXT] UTTTRETIAG £10QOopv
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TToU BEvV EEOPTWVICE QT TOV apiBud Twv eTWv ummpediag. Mapadeiypara Twy EITQOPWY TIoU Eival
QVEEAPTATEC OTTO TA £TN) UTTNPETIQS TTEPIAOUBGVOUY aUTEG TTOU OTTOTEAOUY GTABEPO TTOTOOTO TOU HIgBou
Tou £pyadopévou 1) éva oTaBepd Togd ot GAn TN SidpKeia TN TEPIGBOU ATTACXOANONG I EVA TTO00 OXETIKO
Me tnv nAkia Tou epyafopévou. Mg Tnv Tpotiomoinon n ovrotnra SUvatar va emAEgel eite va
AOVIOTIKOTTOINGE! TIG £V AdYW EI0QOPES WG HEIWOT) TOU KOOTOUG aTTaoXOANanNg (service cost) Tnv Trepiodo
KaTd TNV OTIoia 01 OXETICOMEVES UTINRETIEG TTapéyovTal (oav va TTpOKerTal BnAadh yia BpaxumrpdBeourn
TTOPOX TTPOS TOUug £pyalopévoug) i va e§akoAouBei, OTTWC XAl TTPIV, VA TIG KOTAVEUEI OTO £7n
arraoyoAnong.

H Eraipia Bev ammaayoAel TTPOCWITIKG KAl WG £K TOUTOU I TPOTTOTIOINGT BEV OVAUEVETAN VO EXEI ETTITTTWON
OTIC OIKOVORIKES KATACTACEIS TG ETaipiac.

BeAniwoelg AigBviov AoyioTikwv MpotuTmwy

loyoei yia xpficeig He évapén 1.7.2014

Z10 Thafoio Tou TTpoYPAUNATOS TwWvV ETACILV PBeATHLOEWY Twy AEBviov Aoyigmikwv [lpotimwy, 10
ZupBoUNio £8Edwoe, v 12.12.2013, un emeiyoudeg aAAG aIrapaitnTEG TPOTTOTIOINTEIS OF ETTIHEQOUG

TTROTUTTCL

H Evapia e€e1alel TIG EMTTTWOEIS TTOU Ba £XE 1 WoBETRON TWV £V AGYW TPOTIOTTOINTEWY OTIC OIKOVOUIKES
TNG KATACTACEIS.

Aiepunveia 21 «Eigpopéc»
loyuel yia xprioeig pe évapén 1.1.2014

Tnv 20.5.2013 10 ZupPoUhio Twy Abviov AoyioTikwy Mpotimwy efédwoe T Aleppnveia 21 «Elogopigy
UE OKOTTO THV TTapPOX kaBoBiynons avagpopikd PE To AOYIOTIKG XEIPIOUG TWwV EI0QOPUWY TTou £TnBGAAovVTal
amod TI¢ KuBepvioels. ZUupeuva ye T Aigppunveia 21, n uToXpEwWoT TTANPWUNAG EICQPOPES avoyvwpIiZeTal
OTIG OIKOVOMIKES KUTQOTATEIG TN XPOVIKI OTIYHE TTOU TTPOKUTITEl TO DECUEUTIKO YEYOVOG TTOU EVEPYOTTOIE
TV UTToXpéwon. Q¢ BeCPEUTIKO YEYOVOG EVEPYOTTOINONG TNG UTTOXPEWONG TTANPWHAS TG EICQOPAS
opideTal n SpaoTNEIGTNTA TNG OIKOVOHIKAS OVTOTNTAS AGYW TNG OTroiag YEVVATal N UTTOXpELIoT], CUMGUYVA
He T vopoBeoia.

H Etaipia e€eTalel I emMTTAOOIS TTou Ba £XEr 1 wioBETnon Tng ev Adyw diepunveiag OTIC OIKOVOUIKES TG
KATaoTATEIG.

2.2 ‘Eypion TWV OIKOVOHIKWY KATUCTATEWV

To Aioiknmké Zuppolhio g ETaipiog evékpive TIg TTapOUCEG OIKOVOUIKEG KOTACTACEIG, KATA TN
ouvedpiaon g 23ng AtipiAiou 2014, O1 0IKOVOUIKEG KATAoTAoElg TEAOUY UTO TV EYKPIOT TNG TOKTIKNAG
Mevikfic ZUvEAEDOEWG TV MeToXWV

2.3 MAnpoyopnon Kard TopEd

H Etaipia 8ev eival E10NYHEVT OF XPNMATIOTAPIO KOl WG EK TOUTOU BEV £XEI UTTOXPEWET YVWOTOTTOINCEWY
KaTd TOUET BpacTNPIOTATUG.

2.4 TuvalAayig o€ Eévo vopiopa

To AgITOUPYIKG VOUIOUO, KABWS KOl TO VOMIOHX TTOpoUdiaans Twy OIKOVOUIKWY KAaTaoTaoewy TG ETaipiag
gival To eupw. O ouvahhayég o8 GAM vopiopaTa dev givai onUavTIKES.




ALPHA VENTURES OIKONOMIKEZ KATAZTAZEIZ
CAPITAL MANAGEMENT THz 31" AEKEMBPIOY 2013

2.5 ATraiTOEIG OTTO TIEAGTEG

O1 amiToEIS aTTd TTEAATES, TTOU GUVHBWC £Xouy 0po £€0pAnong 30 — S0 nuEPES, KaTaywpoUvTal apyIiKd
aTnv eohoyn agia, n otroia TauTigeTal pe Trv afia cuvairayig.

O arraithiosig amd TehATeg EETAfOVTAN, WG TIPOC TNV EITTTPAEINSTATA TOUG, OE TAKTA XPOovIKA diaoTriyara.
Orav utdpyel avrikeigevik évdafn on n Etoipia dev eival og Béon va eiompdiel dha o TTo0d TTOU
ogeidovran, pe Bdon Toug cupfatikolg opoug, Bievepyeital OXETIKA eyypagr) atropeiwong. O Znuigg
QITOMEIWANG, TTOU TTPOKUTITOUY, KOTAXWPOUVTal O £UDEINS OTA AITOTEAECUATA

2.6 DOpo¢ £100dNPATOS

O @opog cioodiuaTog amoTeAEITal aTrd TOV TPEXOVTA KAl TOV avaBaAASUEVO POpPO.

O Tpéxwv QOpag NG XPRong TEPIAGUBAvEl Tov avauevopeve va TTANpwoOEel ¢odpo Tl Tou popoAoynTéou
gi00dfuaTog TS ¥xpfions, Baoer Twy QOoPOMOYIKWY CUVTEAESTWV Trou 1oX0ouV Katd TV nuepounvia
KAg10iQaTOg TOU 1I00AOYIgHCU.

AvaBaiAdpevog @opog eivan 0 @opoc TTou Ba TANpPwOsl [ Ba avaxtnBel oTto MEANOV KOl OYETICETON pE
AOVIOTIKEG TTPGEEIC TTOU £yIvay KaTd Tr) BIGPKEIX TS KASIOMEVNS XPACEWS ahhd Bewpolvial gopohoynTea
tooba n ekmeoTéa £€00a HEANOVTIKWY Xprioewy. YToAoyifgTan £111 Twv TTpocwWpIiviuy Slagopwv HeTagl Tng
QOPONOYIKAC BGONg Twy ATTAITAOLWY KAl TWY UTTOXPEWCEWY Kot Tng avTioToxng AoyioTiKAg Toug agiog.

O avoBoAAGUEVEG QOPOAOYIKEC ATTAITHOEI KAl UTTOXPEWaEIS UTTOAOYI{OVIQl HE TOUG (POPOAOYIKOUG
CUVTEAECTEG TTOU OVOREVETOI va eQOppooToly oTny TERiIedo kard Tnv otrola 8a TakTomoin8ei i arraitnon
f N UTTOXPEWON, AQUBAVOVTUC UTTOWN TOUS POPOAOYIKOUS CUVIEAEOTEG (KAl VOROUG) TTou £Xouv BECTTIOTEI
UEXPI TNV NUEPORNVIT TOU IGoAoyIopol.

Ot avafoAAOUEVEG QOPOAOYIKEC QTTAITACEIS avayvipilovrar pévo dtav mlavohoyouvTar HEANOVTIKG
popoloynTéa KEPSGN, amd TA omWoia TAPEXETA N SuvardTNTA vd EKTTECOUV 01 QVTIOTOIEG TTPOOWPIVEG
dlagopis.

O opdpog cicodnuarog, Tpéxwy f avafaihdpevog, kataywpeitar otnv Kardotaon ATTOTEAECUGTWY 1
ameuBeiag omv KoBap ©fon av agopd oroixeia trou éxouv avayvwploBel ameuBeiag oty Kabapi
Q£on.

2.7 Tapeiokda S108€01pd KAl TOPEINKA 1008 GVapo

Iy Karnyopia auth mepiAapBavovTal Ta XpnuaTika SIoBECIpg aTO TaUED, ol KaTaBEéoelg ot TPATTedes Kal
ol PBpayurpdBeouss emevdUoelg (DIGPKEING UIKPOGTEPNG TOU TRIPIVOU) GUECNG PEUCTOTTONCEWS KO
undevikod kivdivou.

2.8 MpoBAiyeig

MNpoBAwsiC yia evBEXOUEVES UTIOXPEWOEIS avayvwpilovral 6tav 1 Etampia £xel TAPOUOES UTTOXPEWTEIS
VOMIKG 1] JE GAAC TPOTTO TEKUNPIWMEVES WE amoTéAsoua TTapeABOVIWY yeyovoTwy, cival mBavr n
EKKABAPIOT TOUG HECW EKPOLIV TTOPWV KAl 1] EKTIUNOT Tou akpiBoug TToooU Thg UTTOXPEWSTIG UTTOPED va
Tpayparotoin®el ye aflomaTia.
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O1 TTROBAWEIS ETMOKOTTOUVTAI KATA TIS NUEPOMNVIEG OUVTOENG TWV OIKOVORIKGIV KATOOTACEWY Ko
TPooCPUOlOVTal TTROKEIPEVOU va aviavakAolv T BEATIOTeg Tpéxouoes ekmiunoeg. O evOEXOMEVES
UTTOXPEWOEIS VIO TIG oTToieg Dev ivan mBavr n €KPOR TTOPWY YVWOTOTIOIO0VTON EKTOG £dv Bev gival
onpavrikés. O evdexOpeveg amaimioslc Bev  avayvwpifovial OTIG OIKOVOHIKEG KATaoTATEIS OAAG
YVWOTOTIOIOUVTAI EQOTOV N EI0PON OIKOVOUIKWY WPEAEIUNV Eival THOAVT.

2.9 Aeiroupyixég pIoBLoEIg

TUPQWVIEC WMoBWoEWY, OTTOU 0 EKUICBWTAS METORIBGLEI To Dikaiwpa XprRotwg evdg OToIKEiOU TOU
EVEPYNTIKOU YIO LI TUHQWVIHEVT XPOVIKA TrEpiodo, Xwpic waTdgo va PETaBIBAdel Kan Toug KivBUuvoug Kal
avTapoiBéc TN BIoKTRoiag Tou Trayiou oTolxeiou, Sewpolvial wg AsiToupyikEg MioBwoelg. H Etaipia
CUVATTTEl CUPRAoalc poBwoswy el Taylwy w¢ pIoBwTg. O TANPWHES TTOU YiVOVTAl VIO AEITOUPYIKEG
HIoBwoslg (KaBapég oo TUXOV KivnTpa Trou TTPooEpBnKav amd Tov eKMIoBWTT]) Karaxwpolvral oTd
QTTOTEAECHIOTA XPITELIC, AVOAOYIKG KATd Th BIGPKEIX The pigbwong.

2.10 ‘Ecoda

Ta é00da avayvwpiovial oTo BaBUG TTOU TO OIKOVOMIKO GMEAOS avapéveTal va elgpelotl oTny Etaipia Kal
t0 UWog Toug uTropel agiomaoTa va peTpnBel. H avayvipion Twy eg6dwy yivetal we eERG:

> Egoba amd mapoxfi UTTnpEGIov

Ta £0080 aTré TV TAPOX UTTNPRECIWY KTaXWwpoUvTal OTav N utrmpeoia £XEl TTapaoyeBei.

» Eocodwo ame TOKouS

Q1 téKol écoda Aoyilovrar P BAon Ty apXrj Twv SeB0UAEUHEVLIV.

2.11 Zuvdedepiva pépn
Zopgeuwva ue 1o IAS 24, cuvdedepéva pépn yia Tnv Etaipia SewpoltvTa:

a) n 4ATPIKAS TS eraipia Alpha Bank kon vopikd mpdowta Ta omoid ouvigtolv yia Ty Etaipia 1 T
unTpikn g Alpha Bank:
i} BuyQTPIKES ETAIPIES,
i) kovorTpagieg,
i) ouyyeveig eTaipieg
iv) TUXOV TTpOYpOUO KABOPICUEVIDY TIapOXWY, £V TIPOKEIHEVW To Tapeio AMnAoBoriBeaiag
Mpocwmikou Alpha Tpamedng MNicTewe.

B) ZuvBedepéva pépn yio tnv ETaipia amoTeAoly kal 7o Tapeio XpnuatoTmoTwriKAg ZTaBepdtniag Kadwg
kai O Buyarpikéc Tou eTaipieg Bi6T OoTa TAdicia Tou N.3864/2010 ro Tapeio XpruaromoTwrKrig
ZTOBEpOTNTAS AITEKTNOE CUMKETOXA OTO AICIKNTIKG ZupBoUAio aAAG Kai of onpaviikeg EmTpoTég g
Alpha Bank kot Kard ouvEeTreid BewpeiTal OTI AOKET OTMAVTIKI ETTIPPOT) O QUTH.

¥) QUGIKG TTPAOWTTA TA OTFOIG aviikouv OTa BACIKA SIOIKNTIKA OTEAEXT Kai OTEVA OUYYEVIKA TTPOCWTIC
autwv. Ta BOoIKA BIOIKATIKG OTEAEXN arroteAoUvTal aTmd OAC TG HEAN Tou AloiknTikoU ZupBouAiou Tng
Eraipiac, 1o YEAN Tou AloiknTikod ZupBouhiou kal Tng ExteAsomikAg Emiporig Tng Alpha Bank, evid wg
oTEVE GUYYEVIKG TOUg TpoowTTa Bswpolvial ol oUfuyol KaBwg Kal ol guyyeveig a' BaBuol autwy Kal T
eEQPTWIMEVE HEAN QUTWYV KOl TWY CUZUyWyY TOUG

EmiAfov, nj Eraipia yvwoTomolel ouvaAAayEg KAl UQIOTAHEVO UTTGAOITTG WE ETCIPIEG, OTIC OTOIEG TQ
avwTEpW TIPOCWTIA aoKoUV EAEyX0 1 aTTG KovoU €AeyXo. EIBIKOTEpa N ev Adyw yvwaoToToiney agopd
CUHMETOXEC TWV QVWWTEPW TTPOTWITWY OF ETAIPIEG PE TTOOOOTO avwTepo Tou 20%.
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2.12 ZuyKpITIKAd oTOIXEIO

OTToU KPIVETU! aTTApGiTNTO, TA CUYKPITIKA OTOIXEIT T1C TTPONYOUHEVNS TIEPIGGOU avarTpoocapuodovTal yia
va KaMIYouy oAAQyEG TRV TIapouciaan Tng Tpexolong TTEPIODOU.

3. ‘Ecoda wpoundeiwyv

Ta avwrépw £é0oda agopoly TIG TTPOUNRBEIES TTOU EI0TTPATTEl N ETaipia a1 1 Slaxeipion Tou apoiBdiou
Keahgiou ALPHA - TANEO AKEZ kal aviABav katd Tn SIdpKeia TG Xprioewg ot eupts 750.000,00 éoo
KQl OTNV TTponyolpeEvh XphRon.

H Alpha TANEO AKEZ, w¢ apoifaio Kepahmo, amoreAel staipia e18ikrg dopng. H Eraipia dev SiaBeétel
GUEDN CUMMETOXR OTO ev AOyw apoifaio kepdAaio kar emiTAéov, n apoifr] TTOU EIOTTPATTEIYIQ TN
Biayeipian Tou eivan otalepr]. Q¢ ek ToUTou N ETaipia dev aokei Eheyxo otny Alpha TANEO AKEZ kaBuwg
Bev UTTAPXE! BUVATOTNTA va XPNCIKOTIOIROE! TNV 1I0X0 TNG VIO va ETTNPEdoEl To UWog Twv armodogswy mou

Aaupavel. O1 amramiosig TG Etaipiag amé v Alpha TANEO AKEZ v 31.12.2013 avépyovTav gg supw
812.500,00.

4. ‘ESoda mrpoundeinov

Ta £50da TTpounBsiy avahuovTal we EEAC:

Amé 1" lavouapiou éwg

31.12.2013 31.12.2012
Auoipn dioxeipions (ALPHA VENTURES) 92.250,00 92.250,00
ApoiIBr Beparogiiaka (ALPHA BANK) 21.000,00 21.000,00
Zovoho 113.250,00 113.250,00

5. Morrég datrdveg

Atro 1" lavouapiou £wg

31.12.2013 31.12.2012
ApoIBéc & EEola BIKNyOpLY 49.334,36 93.110,03
ALOIBEC OprWTWIV EAEYKTWIV AOYICTWV(Inpeiwan 17) 8.550,96 11.819,96
Noirég apoifég TpiTwy 30.455,19 31.323,61
‘EL00a TNASTIKOIVOIVILIY 2.933,87 3.730,91
$®o6pol TEAN 1.363,95 14.789,60
Evoikia ASITQURYIKWY ICBLICEWY 274324 10.891,86
AgpdhoTpa 1.801,02 1.888,86
‘EZoda LETApOpY 563,06 1.468,17
‘E¢oda tagidiwy 2.824,38 6.731,32
‘E€oda mpofoiic & Siagfiong 1.559,31 13.897,46
ZUvDpOUES 420,00 1.471,83
‘Eviura & ypawikn GAn 41,53 635,12
Alagopua £Eoda 4.069,45 6.062,77
Z0voho 106.660,30 197.821,50
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6. XpnNHOTOOIKOVOMIKA ATTOTEAEGHOTY

Xprparoolkovouika écada
ToKo! karabEoewy

Xpnuarooikovouikd é€oda
Adgopa £608a TpaTTEdV Kot AoITTd ouvagr ££oda

7. ®opoc e1oodfpaTog

Atré 1" lavouapiou éwe

31.12.2013 31.12.2012
41.427,29 40.299,06
41.427,29 40.299,06

(131,48) (82,00)
(131,48) (82,00)
41.295,81 40.217,06

Me 1o apBpo 9 tou N.4110/2013 «PuBpiceig atn gopohoyia aicodrjyarog, puBpioslg SepdTuwy
apuoBioTTag Ymoupyeiou Olkovopikv Kol AoITTEG BIaTAEeisy, TTPOPRAETTETOL OTt yIA TIG SIXXEIPIOTIKEG
TeOdoug TTou apxiZouv amd 1.1.2013 kal PETA, O CUVTEAETTAG POPOASYIOG VOUIKWY TTPOCUTIWY OPIZETa
g 26% (2012 ocuvrehearic 20%).ze meEpmTwon Siavouns Dievepyeitar Trapoxkpdmon QOopou  LE
guvigheor 10% yia 10 uepicpata rou karaBaAiovral amd 1.1.2014 kar €€hg kal e 25% yia Ta pepicuara

TTou KataBdihovran To 2013.

O ©6po¢ £I0OBANATOS TIOU KATAXWPABNKE 0TV KATOOTACN OTTOTEAECUATWY XPrOEWs avalleTal wg

aKoAOUBWG;

Tpéxwyv Qopog
L0voAo @opou elooBNHaTOg
OTNIV KATAOTOOT CITOTEAETHATWY

Atré 1" lavouapiou £wg

31.12.2013 31.12.2012
167.410,98 96.897,11
167.410,98 96.897,11

O @odpog, emi Twv kepdv Tng ETaipiog, diagépel amd to OewpnnKé TWOUO TOU Ba TTPOEKUTITE
XPNOILOTIOIAVTAG TO CUVTEAETT QOpou £TTi Twv KePdWV TNG. H diagpopd £Xel wWe £8NG:

Zuppwvia Popov Ewoodfiparog

31.12.2013 31.12.2012
% %

Képdn 1Tpo ¢opv 369.547,30 480.815,72
®opog Eigodnuarog 26,00 96.082,30 20,00 96.163,14
AlEnon/(ueiwon) mpoepyouevn amo:

Eigddnua pn uTrayouevo oTo gopo {0,14) (530,95) -
‘E€ola un exTrECTED 17,49 64.624,67 --
Alapopd eopou eigodiuarog xpriong 2012 1,96 7.234,96 0,15 733,97
rovoho 45,31 167.410,98 20,15 96.897,11
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H gopohoyikn SnAwan tng ETaupiag yia m xprion 2010 dev éxel eGetacBei amd 116 PopoAoyIKES ApXES. ZE
HEAAOVTIKG QOPOAOYIKG EAEYXC, O QOPOAOYIKEC UPXES Hmopolv va pnv amodexBolv CUYKEKPIUEVEG
DOTTAVES WG EKTTITITOMEVESG YIO TG XPROEIG QUTEG KO va TTpokiwsl TTpaoBeTog @opog clcodhiyarog. Kard
v ekrignon g Aloiknong Tng ETaipiag o1 TpdaBetol @opor TTou evBEXOUEVIIG KOTAAOYIGTOUV Ot Bdpog
NG eTaipiag dev Ba e PeATOUY QUCIWBWG TN XPNHATOOIKOVOLIKD Ti¢ BEo.

Me To apBpo 48 Tou N.4172/2013, 1o ev3opNKA pepioHoTa TTOU KoTaRdAAovTal TOOO amd nuedartic 600
Ko orrd aAdoDaTrég ETaipleg TTou gival opohoyikel KATOIKO! KpdToug HéAous Tng EE kol avixouv orov D10
Ouiho amoArdogovTtal TOGO Qo 10 POPO EITCBANATOS OC0 KUl OTFO TNV TTORAKPATNON, EQOOOV O ANTITNG
TOU UEPIOHOTOS KATEXEI TTOOOOTO CuppeToXAC 10% OTO METOXIKO KEPAAQIC TOU VOMIKOU TTPOCWTTIOU Trou
BiavEper Kal To EAGXIOTO TTOGOGTS CUMUETOXNGS Oiakpareitan eTri TouAdyioTov 2 €11 Ta avwTépu 1IoXUouY
aitd 1.1.2014.

Me 10 apBpo 49 Tou N.4172/2013 o1 Batraves TOkwy Jev AvVayvwpIZoVION TTROG EKTTTWON amd
T akaBapiota égoda oTo BaBlG TTou o TTAeova{ouaes Sammaveg TOKwv {datrdvn TOKWY —
£goba amd Tékoug) urepfaivouy TO 30% TuV GOPOACYNTEWY KEPDUIV TTPO TOKWY, QOPWY, Kal
arrogpeocwy (EBITDA). H rapardavuw Bidraén ioxue amd 1.1.2017.

Katé v peToBankn mepiodo o SaTdveg TRV Sev avayvwpifovTal we EKTHTITOHEVES
darrdves ato Radpd Tou o1 TFAEOVALoUCES DATTAVEG TOKWV UTTEpRBaivouy Ta akdhouda
TOCOGTA TWV EoPOAOYNTEWY KEpBWY TTPO TOKWY, @opwv kol amooRéoswy (EBITDA):

To 60% amé v 1n lavouapiou 2014,
To 50% ato v 1} lavouapiou 2015,
To 40% amé mv 1n lavouapiou 2016

O1 darrdve TOKWY avaywpifovict TARLWS (XWpic Tov avwTEpWw TTECIOPICHO) EpdooV TO
TOOG TWV EYYEYPaUMEvIY oTa BiBAIa kaBaplov datraviuy ToKwy Sev uTTepRaivel To TTOG0 Twwv
3.000.000 € {1oy0g ammo 1.1.2016).

Méxpl kan Tnv xprion 2015 o1 damaves ToOkwy  avayvwpifovTal TARpws avefdptnTa mogoaTtol
EBITDA, £pOoov TO TTOOO TWV EYYEYPUMMEVWIY KABORWY TOKWY o1 BIBAIa Sev uTrepPaivet 10
Tood 1wy 5.000.000 £ 1o xpdvo.

O1 Banrdves TTou Dev EKTTITITOUV HE TNV CUYKEKPIPEVT DIATaEN HETAPEPOVTAN YId
CUHYNQITUS XWpig XpoviKG TTEPIOPITUS.

Me 10 dpBpo 72 Tou vouou 4172/2013, Ta un SlaveunBEvTa 1] KEQAAQIOTTOINBEVTA aQOPOAOYNTA
QTTOBEHOTIKG TWY VOMIKWY TTPOCUITTWY OTTWE QUTE axnuaTiotnkay péyp kal tnv 31n AekepBpiou 2013,
KOl TA OTTOIQ TIROEPYOVTAIl ATTG a@opoioynTa kEpdn Tou N.2238/1894, ot mepimTwon Slavopiis i
Keahaloroinarg Touc PEXp! 31.12.2013, @opoioyolvian QutoTEADS HE TUVTEAECTT] 15% Kai e€avTAsiTal n
(POPOAOYIKI) UTTOXPEWOT] TOU VOUIKOU TIPOGLUTTON KAl TWY HETOXWY Tou, Ao 1.1.2014 kan perd, 1o
QVITEPW QTTOBEUATIKA oUHWNQIZovTal UTTOXPEWTIKA GT0 TEAOG KGBE popohoyikol £Toug pe BnAwdeioeg
POPOAOYIKEC {nUIEG QTTO OTTOIGONTIOTE QUITICH TTOU TTPOEKUWAY KOTd 10 TEAEUTAIA 5 £TN PEXP! EEQVTANOELIG
TOUG. L€ WEPITTTWOT OUWE dlavor|c 1) KegaAaiooinong Toug amd 1.1.2014 uTTOKEIVTAl OE QUTOTEAR
POPOAOYNOT} HE CUVTEAESTH 19%. AT 1.1.2015 Bev emitpémetal ) TAPNOT EIGIKWY AOYOPIOCHWY
QPOPOADYNTWY QTTOBEPATIKUIV

H etaipia Bev £xel oxnuariosi apogoAdynTa amoBepankd Tou v.2238/19894 mrou eymiTTouy oTig diardéeig
TOU v.4172/2013.

Me 10 dpBpo 8285 Tou v. 2238/94, apxfg yevopéving amd T xprion 2011, of vOpIHol EAEYKTEG KOl TO
EAEYKTIKG ypageia TTou Sievepyolv UTTOXPEWTIKOUG EAEYXOUG OFE QVOVUYES ETCIPIEG UTTOXPEoUVTOl OTNYV
EKBOON ETACIOU TNICTOTIOINTIKOU WG TTROG TNV EQUPHOYH Twv @OpoAoyIKWY JlardEewy Ot QOPOAOYIKA
avrikelpeva, To ev AOyw MoToTronTKG UTTORGAAETAL Qpevog pev oTnv eheyxopevn eraipia eviog 10
nuepwv atrd v utrofohl Tng SAAWGCNG POpoU EICOBT|ATOS, QPETEPOU BE NAEKTLOVIKG OTO YTTOUPYEIO
Oikovopikuov To apydtepe oe 10 nUEPES aITd TNV KATAANKTIKA nUEpounvia £ykpiong Tou Joohoyiopol amo
11} TEVIKA) ZUVEAEUOT.
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METG TNV TOPEAEUON SEKTOKTW Unviy amro v £kdoan g EkBEoewg PopoAoyIKrG ZUHHOPOWOTIS XWpig
emQUAaEN Kol e TNV TTRoUTOBEaN 0TI Bev £xouv EVTOTIGOE! POPOAOYIKEG TTAPUBATELG aTTd TOUG EAEYXOUS
TOU YTToupyEiou OIKOVOUIKWIY, BELIPEITOl TTEPQIWHEVOG O EALYXOG TG GUYKEKPIUEVNG ETAIPIKAG XPNOTS.

Ma t xpriceic 2011-2012 n Etoupia £éAaBe Ta oxeTIKG moToToINTIKG, XWwplg TN Sigrdmrwaen emeuAaing wg
TTPOG TCO QOPOAOYIKG QvTIKEiPEVa TTou eAéxBnoav evly via 1n Xphion 2013 eival oe e§EAign o £AeyXog
QOPOACYIKAG CUMHOPPWONG KA EXTIUATON TTWG Sev Ba TIPOKIWOUY OUGIWDEIG POPOACYIKEG ETTIBOPUVOEIS.

8. Képdn ava peToxn

Booikd: Ta Baagika képdn ava detoyn umohoyifovran pe diaipean Twv kepdwv Tng Etaipiag ye 10
OTABUICHEVO PECO apiBud Twv KOV PETOXWY oTn Bidpkela TG XPoews, EQIDOUPEVIIY TWY TUXWY
1Biv KOOV JETOXUIV TTOU ayopdlovTal amd quth (B1eg HETOXEG).

Npoooppoopéva: Ta Tpocappogpéva képdn avd HETOXN TTPOKUTITOUV QTTd TV TrPoCOpUoYh TOU
OTOSUICHEVOU JETOU OPOU TWY UQPISTAUEVLIV KOIVUIV JETOXWV TNg ETaipiag katd Tr DIGPKEIT NG XPHOEwWS
y1o SuvnTikwg EKO0BNTOUEVES KOIVES HETOXECS.

H Etaipia dev £Xgl TETOIEG KATNYORIEG SUVNTIKWY TiTAWY HE CUVETTEID Ta BACIKE KAl T TTPOTUPHOCHEVT
kEpdn avd petoyn va elval idia.

Ao 1" lavouapiou éwg

31.12.2013 31.12.2012

KaBapd képdn/(Znuisg) uerd arrd gpdpoug 202.136,32 383.918,61
ZTUBUIONEVOS apIBOG PETOXWY (TEHGYIT) 1.000 1.000
KEpdR/({npieg) ava petoxh Baoikd kal
TIPOCAPUOCTUEVT OE EUPW 202,14 383,92
9. AoITréEG ATAITHOEIG

31.12.2013 31.12.2012
ATTaITAGEIC OTT0 EMIXEIPATEIS 254.800,00 204.800,00
Atropgiwon araitnong {204.800,00) --
Armaitnon amé TANEQ AKEZ 1.500,00 1.500,00
MpokotaBohés 1.474,55 --
EyyuRoelIg oBuUdTWV QUTOKIVITWY - 982,00
‘Ecoda Xphigews SOUAEUPEVT 813.054,79 62.500,00
Zivoho 866.029,34 269.792,00

Erione kard tn didpkeia NG XPRCEWS £yive atropeiwon ataitnong woood eupw 204.800,00 n omoia
agopd An&mTpoBeoun ataitnon amd Tnv etapia Kpritng ' — Toatgdkng AE yia Tnv oTroia £xoups
TTPOCNHEILCE aypoTeEPdaxIo oTo HpdkAgio Kpritng.

10. Tapeio kai dlabécIpa

Ta SiaBegipa avrimpogwrelouy HETPNTA OTA Tapeia NG ETaipiag kal TPaTTEQIKEG KATABLTEIS.
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31.12.2013 31.12.2012
Tapeio 0,26 0,26
Katabéoeig dyewg 115.273,51 747.338,00
KartaBeoelg mpobegpiog 1.001.229,17 802.888,89
ZovoAo 1.116.502,94 1.550.227,15

Ta Biabéoipya Tng EToipiog eivar ToTroBeTnuéva ot TTpoBeopIok KardBean otmnv Alpha Bank n omoia
KQTATAoaETal OTNY Katnyopia B- Tng mMoToAnTrmKAG SI0BABIONG TwWv QiKWY Tou ESWTEPIKOA.

11. KaBapR B8éon

i} MeTox1xd KegpdAaio:

To MetoxIkG kepdhaie Tng Ertaipiag amorghcital amd 1.000 koiveg TAMpwg eSo@ANPEVES HETOXEC,
ovopaoTiig atiag € 100,00 n kdBe pia. To oUvoAo Tou HeToXIKoU kepahaiou avEpyeTtar o € 100.000,00.

i) TakTiké ATTOBEHATIKO:

ZUpgpwva he Ty EAANVIKN eptropikfy vopoBeoia, n Etaipia eival uttoxpewpévn va TTOpAKPpaTEl amd 1a
KaBapd AoyIOTIKG TG kEPBn eAdYIOTO TToooOTO 5% £TNCiWe W TAKTIKG arrobepatikd. H mapakpdtnon
TTale va eival UTTOXPEWTIKA OTav TO CUVOAD Tou TakTiko( amoBeparikol utrepBel 10 ev TpiTo TOU
KataBeRAnuévou YETOXIKOU KEPaATiou.

To amoBeparikd aurd 1o oTroio givan gopohoynpévo dev ptropel va SiavepnBel ka8 oAn Tn didpxeia fwrig
¢ Etauplag kal TrpoopifeTan yio Ty KAAUW TUXGV UTTOACHTOU TOU Aoyapiaopou Inpiiv £ig véo. Tnv 317
Aekenppiou 2013 1o TakTIkS amoBepankd Tng ETaipiag avrpyeto o eupw 34.000,00.

ii) AmoTeAfopaTa £1g VEO:

v 5" eTaupikr] xprion mou £Ange tnv 311 AskepBpiou 2013 mpoikuav kepdn € 202.136,32 ta otrola
Madi pe Ta kEpdn ¢ vEOV TRG TTponyoulevng Xprnoswg toool € 1.557.905,11 Siapoppuivouv Ta
ATOTEAECATA €15 VEOV TG XPACEWG Ot képdn € 1.760.041,43.

iii) Alavopn pEpITHATWY:

Me Baon Tnv eAANVIKI EPTIOPIKT VOUOBECI, O TCPIES UTTOXPEQUVTN OTNV £TACIO KATABOA HEPIGUATOG.
Tuykekpigéva, SlavELETal oav HEPITUA TO 35% Twy KaBapty KepSWv PETd TO POPO EICOBHHOTOG, KAl apol

oxnuamicBel To KaTd volo TaKTiKG amobeparko. Qotoco, cival ertions duvatrh n TapékkAMon amd T wg

dvw 1oY0ovTa, Katomv eiBikig eykpioewe amrd T Meviki ZuvEAsUon Twv METOXWY LE TNV QTTAITOOHEVT
QTTaPTIa Kan TTASIoWNQIa.

To Aloinmikd ZuyBolAio Ba Tpoteivet otn Feviki ZUvEAeuon T 1In dlavoln JeplouaTtog.

12. Y1roXpeWo£Ig yia ¢popo e10odiparog

31.12.2013 31.12.2012
Tpexwy @opog aigodnarog 167.410,98 96.897,11
Mpokatafinuévol gépo! el0odnuaTog {85.319,11) (46.196,54)
Alagopd @dpou eioodiparag Xpriong 2012 {(7.234,96) (733,97)
Livoho 74.856,91 49.966,60

Vi -
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13. AOITTEG UTTOXPEWOEIG

O1 hoiTréc uTToypewoeig g Etaiplag kard tnv 317 AgkepBpiou 2013 avoAlovVIa WG KATWTEPW:

31.12.2013 31.12.2012
©OpoI-TEAN apoIBlv TPITWY 4.534,00 21.600,55
‘E¢oda xprioewg deBouleupéva (STANpTEQ) 4.400,00 4.631,60
MoTtwrég didgopo 4.698,94 51.915,29
Edvoho 13.633,94 78.147,44

14. AlaXeipion XpNHUTOOIKOVOUIK®V KIVEUVWLV

O1 egpyagieg NG ETaiplag evowHaTivouy BIA@opous KIVBUVOUS Kupiwg aomd Ta XPrHaTooiKoVoMIKa
TTEPIOUCIAKG CTOIXEIO Kal TIG ADITTEG OTTAITACEIG KABWE KAl T TIG BpayuTT pOBEOHES UTTOXPEWOEIC.

» [hoTwrikég Kivduvog
O motwrikdg KivBuvog 0Qopd TEPIMTTWOEIS aduvapiag avTiGUPBOAOPEVWY VA EKTTANPLOOUY TG
UTTOXPEWOEIS Toug. Ma v ETaipia o kivduvog auTdg TTpofpxeTal amd OTTAITICEIS ETMXEIPNOEWY KOl
katabéaeig otn pnTpiki eTaipia Alpha Bank.

« Kivbuvog peuoToTnrog
O KIvBUvOC PEUGTOTNTAG OXETIZETAN PE T BuvaroTtnta g Etaipiag va eKITANPWOE! TIG XPrUATCOIKOVOUIKES
TG UTTOXPEWTEIG OTOV QUTES Yivouy aTraITnTEG.
H mrapakoAodBnon Tou KIVBUVOU PEUCTOTNTOS ETTIKEVTPWIVETAI OTN DITXEIpIOT TOU XPOVIKOU CUTXETITHOU
TWY TAHEIOKWV POV Kal o1nv £€O0QAAICT £TTAPKWY TOMEIGKWY SIABETipy yIa TV KOAUYR Twv
TpEXOUCWIV ouvalhaywv. To Topeio kar ta Dalfoia Tng Etaipiog emapkolv yia TNV KGAUWR Twv
BpaxutrpoBeouwy UTTOXPEWCTEWY TNG.

s  EmiToKiakog Kiviuvog
O KivBuvog emMITOKIOU TTPOKUTTTEl aTTé HETAROAEG OTIG ayopég Twy emTokiwy. H ETaipia Sev eTnpedderar
onUaVTIKA amé Tig PeTABOAES Twv emTokiwy 81671 Bev £xe1 BAVEIONO, KAl TA TOKOPOPA CTOIXEID TOU
gvepynTikol Tng dev eival onHavTIKA.

o Zuvalhayparikdg kivouvog
To oOvolo Twy ouvorhoywy TG Etaipiag yiverar e Euptd. MiBavh peTaBoAn Twv ouvaAAaypaTIKWY
ICOTIMIRY Bev OQ ETTNPEGCE! T XPNHATOOIKOVOUIKE 801 KAl TIG TAUEIAKEG POEG TNG ETaipiag.

MvWoTOoTTOINTEIS OXETIKEG e TNV £0A0yn afid XpNUATOOIKOVOHIKWV HECWY

H eGhoyn afia Twy XpNHOTOOIKOVORIKWY OTOIXEiWY EVEpYNTIKOU Kai uTroXpewotwy Tng ETaipiag TTou
QTOTIMWYTON OTO avaTTooBECTO KOOTOG dev Siapépel ouoiwdig amd Tnv avtiatokn AoyioTiki. H avwTépw
extipnon 8ev BAci{eTal O GUYKEKPIMEVES TEXVIKEG QTTOTIUNONG aAAd oTn BpaxuttpdBeoun Afgn Toug, H
OonUOVTIKOTEPN arraitnon TG Etaipiag Uyoug supty 813.000,00 eiompdyBnke evidg Tou lavoudpiou Tou
2014.

15. ZuvaAlayig ouvBedepéviov HEpLOV
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H Etaipia givar eheyxdpevn amd 1 pntpiki ALFHA BANK ALE. Trou eivan eykarecTnévn otnv EAAGDa kal
N OTroio KUTEXEN (AUECU Kot EPpETa) To 100% Twv PETOXWY THG.

O1 cuvahhayig Trou agopoly £ooda, ££0da, araITACEIS KXl UTTOXPEWCES TTPOG KAl aTTO Ta CUVBESEUEVT
HEPN TOU OWiAOU EXOUV W¢ AKoAOUBWG:

Ao 1" lavovapiou £wg

‘Egoda 31.12.2013 31.12.2012
Mapoxn utnpeciwy 750.000,00 750.000,00
Tokol 40.872,50 40.299,06
Zivoho Ecodwv 790.872,50 790.299,06
‘E€oba
‘EéoBa popndaiuv 113.250,00 113.250,00
Aomrd £€08a 5.380,39 5.662,38
Zivoho EL60wv 118.630,39 118.912,38
31.12.2013 31.12.2012
ATTQITAOEIG 1.930.502,68 1.614.226,89
YTTOXPEWTEIG 1.161,78 12.370,28

O1 avwtépw ouvaAhayEg yivay ue Bdon eptTopikals OpOUG TG ayopds.
Aev £youv TTpaypaToTioinBei cuvaAAayEg e HEAN TG YEVIKAG DIEUBuvVoNL.
Erriong, dev Exouv xopnynBei daveia kal Oev £Xouv KaTaBAnBei apoiBEg o€ LEAN TOU AICIKNTIKOU

ZuuBouAiou 1 ot AoITTa SIEUBUVTIKG OTEAEXN TOU OUIAOU KOt OE CUYYEVEIG QUTWV, KOBWG Kal O AOITTG
ouvOEDEPEVA PEAN.

16. EvBeXONEVEG UTTOXPEWGEIC Kot DEOPEUTEIG

Agv utrdpxouv emilikes [ umd Sinofa SloQopss JIKACTIKWY 1} DINTATIKWY OpYGVWNY TTou va £xouv
ONUaVTIKA ETITITWOT OTNYV CIKOVORIKA KaTaoTagn 1 Asitoupyia Tng Etaipiog.

Aev uttdpxouv evexupa 1) GhAa Bdpn ot repiouoiakd atoixeia g ETaipiag.
Asopeiosig amd Aeitoupyikéc piobwozig — H ETaipia oav ploBwrig:

H Eraipia &xer ummoypdyel IBIWTIKG CUPQWVNTIKG MicBworng, yia 1o akivnTo OTTou OTEyGeTal n
ETMIXSIPRHATIKA TRS dpaoTnpioTnTa, e Tnv ALPHA VENTURES AMjgng tnv 28.02.2016.

Ta gAdyioTa picBwpara Bdoel g cUuBaong auTrg avaAJovTol we akoAolBWE:

31.12.2013 31.12.2012

Evrég evog £Toug 979,20 979,20
Mépav TOU £TOUG KO JEXPI TTEVTE ET1) 4.896,00 4.896,00
zlvoho 5.875,20 5.875,20

AVEAEYKTEG (popoAOYIKA X P OELIg:
H Etaupia £xe1 eheyBei péxpr Tn Xpnon 2008 pe Bdoel To v.3888/2010,
H goporoyixi diAwaon tng Eraipiag yia Tn Xprion 2010 dev £xel e€eTaoBei oo 116 POPOAOYIKEG APXEG. 2€

UEMAOVTIKG QOPCOACYIKO EAEYXO, O QOPOACYIKEG QpYES UTTopolv va pnv amodexBolv TUYKEKPIUEVES
DATTAVEC LG EKTTITFTOMEVEG YIQ TIG XPACEIS QUTES KAl va TTROK(EL TTpdabetog @apog eicodiuarog. Kard
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TNV eKTiPnon g Aroiknong Tng ETaipiag o1 TTpdoBEeTol YOpot TTOU EVOEXOUEVWS KUTAAOYIOTOUV OE BApog
Ng eTaIpiag dev Ba ETTNPEGCOUY OUCIWBWG TN XPNHOTOOIKOVOUIKY TN BEan.

Ma ng xpriceig 2011 -2012 wpayuaToTmoIBnKe QOPOAOYIKOS EAEYXOG ATTS TOUG OPKWTOUG EAEYKTEG TNG
Eraipiag olugwva e To apb.82 op.5 Tou N.2238/94 kai ekBEBNKE OPOACYIKO TTICTOTTOINTIKG XWPIG va
ekppaZovial emguAdgeic. H xprion 2011 £xel karaorel opioTiky yiari £Xei TTapéABel To 18unvo. H xpron
2012 Ba BewpnBel opioTIKA METE TNV Tdpodo 18urvou arrd tnv ‘ExkBeon PopoAoyIKng ZUPPoppwong He
GUMQUWV YV,

17. ApOIBEG EKAEYHEVWV QVESAPTHTWY OPKWTWY EAEYKTWV AOYICTWY

H Ertaipia katéBaAe 116 KOTWTE P ApoIBEG OTOUC EKALYHEVOUS OpKWTOUG EAEYKTEG AOYIOTEG:

31.12.2013 31.12.2012

710 TOV £AEYXO TWY OIKOVORIKUIV KATAOTACEWY 3.138,96 1.638,96
MNa To gopoAoyikd mMoToToInTIKS {Xpnong 2013) 4.400,00 --
MNa ro gopoloyikd maToTromnTko (Xpriong 2011-12) 1.012,00 10.181,00
8.550,96 11.819,96

18. MeyovoTa PETA TNV NHEPOUNVIA TOU 1I00AOYIoHOU

Agv uTTdpyouv GARND PETOYEVECTEPO TWV OIKOVOUIKWY KATOUTATEWY YEYOVOTA, 70 OTTOI0 vO a@opouv TNV
Etaipia ko yio 10 omoia va emMPGAAETAM OXETIKN avagopd olupwva e Ta AigBvr) [poTtuta
Xpnuarooikovouikig Minpogdpnons (ATLXTL).

ABrval, 23 Arpiiiou 2014
O Mpdedpds Tou O Avnirpgedpog Tou AZ
Aloiknrikol ZupBouAiou & AlguBlivwy ZUMBouACS

O AlguBuvrrig
IKOVORIKGY YTTDECIWY

¢ K. ZTpatnyoTToulog
AT AZ606890
Ap.AD. C.E.E. A" Tagng 20834

AAT. Al 504150

BEBAIQYH
O1 avwtépw Oikovopixég KataaTdoelg (oehideg amd 5 £wg 29) eivan auTég Tou avagepovial atny ‘ExkBeon
EAgyxou pag pe nuepopnvia 28 Amrpihiou 2014.

ABrva, 28 Arrpldiou 2014

OPKQTO! AOTIETEX 0O Opkwtég EALyKTAS NOYIOTIG

Tuvepyalouevol Opkwrol AOYIOTEG A.€. Q

. : —_— T
pEAog Tne Crowe Horwath International

dwk. Néypn 3, 11257 ABiva Bagoiieiog A. MNamayewpyakdtmroulog
Ap.M. Z.0.EA 125 Ap.M. Z.O.E.A. 11681



