ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

ATHEX
L QN

ETaipeia EkkaBapionc ZuvaAAaywv
XpnuaTtioTnpiou ABnvwv A.E. - ETEK

ETHZIA OIKONOMIKH EKOEzH 2010



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

NMEPIEXOMENA ETHZIAZ OIKONOMIKHZ EKOEzZHZ 2010

1.

4.1
4.2
4.3
4.4

5.1

5.2

5.3

5.3.1.
5.3.2.
5.3.3.
5.3.4.
5.3.5.
5.3.6.
5.3.7.
5.3.8.
5.3.9.

5.3.10.
5.3.11.
5.3.12.
5.3.13.
5.3.14.
5.3.15.

5.4
5.5
5.6.

6.1.
6.2.
6.3.
6.4.
6.5.
6.6.
6.7.

AHAQZEIZY AIOIKHZHZ I'TA TIXZ OIKONOMIKEZ KATAXTAZEIZ THX 31.12.2010 KAI
THN EKOGEZH TOY AIOIKHTIKOY ZYMBOYAIOY XPHZHZ 2010 ..cvvviiiiiiiiiiiiiiiiiiiinaaa,

EKOGEZH AIAXEIPIZHZ TOY AIOIKHTIKOY ZYMBOYAIOY XPHZHX 2010.....ccciviiiiiiinnnn,
EKOEZH EAEMXOY ANEZAPTHTOY OPKQTOY EAEMKTH AOTTZETH ..oovvviiii,
ETHXZIEX OIKONOMIKEZ KATASTAZEIZ 2010 ...uiuiiiiiiiiiiiiini e
KATASXTAZH ZYNOAIKOY EIZOAHMATOZ MEPIOAQY ..cvviiiiiiiiiiiiiin e
KATAZTAZH OIKONOMIKHEZ OEZHZ ....civiiiiiiiiiiiii
KATAXTAXH METABOAQN KAGAPHZ OEZHZ ...
KATAZTAZH TAMETAKQN POQN. ..ot

2TOIXEIA KAI TMAHPO®OPIEXZ EMI TQN OIKONOMIKQN KATAXTAXEQN THX
311 2.2000 1iiiiiii e

ETAIPEIA EKKAOAPIZHZ ZYNAAANATQN XPHMATIZTHPIOY AOHNQN (ATHEXClear) ..............
MAQioI0 KATAPTIONG OIKOVORIKWY KATAGTAGEWY tuvviensenenesnensessnensenessensensseesensssesenesnennens
BAOIKEG AOYIOTIKEG GPXEG + v tuenenenenererererarssnenenenrnseneasrsssssessnenenenerererersrsrnenearnrnrnraememererenes
SV e 63T 8 a § e I I Ua 1V e B PP PP TR
Y0162 8 o i o 1 5 Ve AV T IS
Anopegiwan AZIAg ZTOIXEIWY TOU EVEDYNTIKOU tuuvuiunirinitiensieiseeineaseeineasenstesaseneseensenssnsnnens
XPNHATOOIKOVOIKA HEGT 1uututneneneersetanessneneneeeersrssssnsnsnssasaeasrsrsenenenenenenenererererersrenenes
AOINEG HAKPOMPOBETUEG AMAITIIOEIG +u vt eueeneanenseneaensensnsensssnenssnsssenssnensenssarasennenessenssnrneens
Mapaywya XPNHATOMIOTOTIKA HEGT 4 ueuurnttentnetenenetrenreessensensssensensseesensseeeenesneneenesnennens
=W ToY 02X efie | T i 1 o £
Tapelakda d1aB£aipa Kal 1000UVAHA TAUEIAKWV SIABDECTIMV tuuerirerieinenetetreneeneareiensneneanenenanns
a0 Lo T 202 e 1o [ e
®opoloyia €100AHATOG & AVABAAAOHEVOG (POPOG. . euuuuerenitrenreneteneentnrenseneereeenrnreaenasnennes
[ o ToTo) € Xelio 1 /o 1 o Yo Yo /00 1 117 Y
=] 0 0] 51775 T £ eGP

TP O B A EIG et ettt ettt ettt ettt et e et et et e et et
F Y20 YA 1Yo [ g T (o1 Yo ¢ 1V

ATAVOU HEDITUATV 1 euttnttttnttensenessenseneseaseassesssaesess s ssea e ssren e se e ssnesnessenesneneenensennen
FAN Lo €ate To 1 T SCLYZ 01U A2 Y 2
Anoaoxion Tou KAGdou ekkaBapiong cuVaAAaywVv and TNV EXAE......cocvviiiiiiiiiiciceeeeceee e,
AnoTiunon (AOYIOTIKN) TOU ANOCXITOEVTOG KAGDOU +.vuvrieinrnenenenerartstrnenenenenenerererersrnensnenenss

ANAAYZH  AOTFAPIAZMQN  ZYNOAIKOY EIZOAHMATOZ KAI  KATAZTAZHZ
OIKONOMIKHE OEZHZ . ..o

F ANV eYoTe BT Eor o) (¢ 1V PP PP
'ECODA ANO EKKABAPIOT MAPAYDYWV +ueuerrnenrnenrnrneneearerersrneneneenenererersrsrnrnenraraererenenerereres
AeIToupyia KOIVAG NMAGTEOPHAG XA-XAK L. euitiiiiiiiite ittt s e e e r e e e aeens
'EC0DA KEQPAAQIOU EKKABGDIONG +uvuenereeeeetentneueneneeneeartrtrteneneneneerererartrarnenensaearrnenenenerenes
(e ) N U1 g TR YAV LYo Yo 1 e Lef
LAY 8L ]1 7o T F= 1 |1 T PP PP



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

6.8. J =lo/oYeYe elaTe}0No11s Folalie oTe Loay o) Lo} 1} £l NPT 38
5.9, BB OO0 «rreteeeeeee e e et e e ettt et e e e e e e e e —ete e e e ——tee e e ———— 38
6.10.  AUOIBEG KAl 'EEODA TTPOGMWIMIKOU «.vuiteustneteeusenetnensenetnensessseasensssensensssesaneseesenetnenrenenennens 38
LT I A VU oY1 €2l e | =t <1 Yo Y IR o €0 Y2 38
6.12.  YNNPEGIEC KOIVIIG C2PEAEIIG st ueuentteteteneneueneeerere e e raeaeararreaerertrtrtetenenenenenenererererarnensnenen 39
LS e R (> Te Yo Yo TR ] IV N PP PRPP PP 39
[T S AN T ) 21 1'o Fo 1 T G 1 o 11O 39
6.15. 'EE00A MArketing & SIAMIAHIONIG «.vuuruentnitiee ettt eeteeastetseeenetr e et eteeas et e e e e e tarneeeenennens 39
6.16. EVTOAEC YVWOTOMOINGNG OIAKAVOVIOHOU ..uuueninenereeerseneneneneneneneesrassssenenenenenerererereresnsnenens 39
6.17. YNNPEOCIEG AIAKAVOVIGHOU EXAE . ouitieiiiit ittt e e e et e e e ens 39
(ST S T A Vo] T I =TT+ o [PPSR 39
(ST 5= TR i (o Yo Yl =15 1t /o Yo 5 | o [l 200> Ya 1Yo Ua A¥ o o T i 39
6.20. TIEAATEG KAl AOIMEG AMAITIIOEIG +euvueteenetneteenseaetrenseetrensestseasenesseaseaeteeasansseereetnenrenetnennens 40
6.21. XpnNUATOOIKOVOMIKA OTOIXEIQ/TAMEIAKA DIABEGIHA «uvuerirerenineneeneeerartetenenenrnenerererarararnenenensn 40
(S0 2 2 [« 2 Ta [ o 1 oY) V¢t RO PP PP PP 40
6.23. SUMMETOXEG KAl AOITEG HAKPOTPOOBETHEG AMAITIIOEIC tvurererrnrnrnenenererarersenenenenenerererarsresnsnenenss 41
6.24. TIPOHUNBEUTEG KAl AOITIEG UMOXPEMTEIG «.vuerenenetensenetensensssensenesseasenesesnesneseensenennenrenesnennens 41
6,25, TIDOBAEWEIG teutnit ettt ettt et et et et et et e et e et r e et e e e e et e e e e 42
(ST < TR (>YoY o Yo Tl o1 o [0 Yo 4 T ek e Yl  F o] o oo 1 U RSN 42
(ST 2 7 17 N o W9 1 o o1 e [ o PP TRPP TP 42
6.28.  METAYEVEGTEDT YEYOVOTO 1uutntnesteteteneneneneneeeereraraensararseaerersrtetenenenenenenenerererersrnensnsnes 43



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

1. AHAQZEI2 AIOIKHZHz ' A TI2
OIKONOMIKEZ KATAZTAZEIZ2 THz
31.12.2010 KAI THN EKOEzH TOY

AIOIKHTIKOY 2YMBOYAIOY XPHzZHz

2010



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

AHAQNOYME OTI

«gE’ 00wV YVwPIilOUUE, Ol ETNOIEC OIKOVOMUIKEG KATAOTACEIG, Ol OMOIEC KATAPTIOTNKAV
oUJQWva Pe Ta 1oxUovTa diebvr AoyIOTIKA MpOTUNd, dneikovifouv Katd Tpomo aAndn Ta
OTOIXEid TOU evepynTikoU KAl Tou naénTikou, Tnv kaBapr) 6€on Tng 31.12.2010 kai Ta
anoTeAéopata Xpnong 2010 Tng ETAIPEIAS EKKAGAPIZHE SYNAAAAMQN XPHMATISTHPIOY

AOGHNQN A.E.»
KAI

«€E’ 00wV YVwpiloupe, n €kBeon Tou AloIKNTIKOU ZupBouAiou xpriong 2010 ansikovilel KaTa
TpOno aAn®dn Tnv €EEAIEN, TIC €nidooelg, Tn B6€on TnG eraipiac ETAIPEIA EKKAOAPIZHZ
ZYNAAAATQN XPHMATISTHPIOY AGHNQN A.E. kAn, cupnepIAauBavopevng TnG NEPIypPApng
TWV KUPIOTEPWV KIVOUVWYV Kal aBERAIOTATWY NOU avTIHETWNILEL »

A6rva, Tnv 9 MapTiou 2011

o (o) o
MPOEAPOZ TOY A.Z. ANTINPOEAPOZ A.Z. AIEYOYNQN ZYMBOYAOZz

IAKQBOZ FrEQPIrANAZz N. KeNZTANTOMNOYAOZ 2QKPATHZ AAZAPIAHZ
A.A.T.: X-066165 A.A.T.: N-673088 A.A.T.: A-351782
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2. EKOEzH AIAXEIPIZHZ TOY AIOIKHTIKOY
2YMBOYAIOY XPHzZHz 2010
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H EAAHNIKH XPHMATIZTHPIAKH ArOoPA

H Ugeon oTnv onoia NPWTOMMNNKE N XWPA HAg TauTdxpova HE TNV ekdNAwaon Tng d1EBvoug
XPNHATONIOTWTIKNG Kpiong Tou 2008, KopupwBNKe anod To TpiTo Tpiunvo Tou 2009 pe Tnv
ouppikvwon Tou AEM va &enepvd kaBe npoPAewn. To CwPEUPEVO dNPOCIO XPEOC Kal Ta
au&avopeva ONUOOCIOVOUIKA eAAgippaTa enmidsivwoav TNV KATAoTaon Kal €Qepav G MOAU
dUokoAn B€on Tnv EAANvVIKN olkovopia. I8iaiTepn avnouxia npokaAgi To yeyovog 0TI ano Tnv
apxn Tou Xpdvou MpokKaAgiTal onuavTikn Kal dIapkng eniTaxuvon Tng Ugeong (Heiwong Tou
AEM), n onoia To npwTo TPiNNVvo diapopPwbnke oTo -0,7%, To deUTEPO OTO -5,1%), TO TPiTO
-5,7% kal To TETApTO TPiUNVo OTO -6,6% O OXEON KE TO AVTIOTOIXO MEPUCIVO TPIUNVOo, OE
0TaBEPEG TIUEG,.

'ETo1 n EAANGDa onuepa avTigeTwnilel pia coBapn kpion dnudoiou XpEoug, n onoia yiveral
aQeTnpia yia onUavTIKEG OIKOVOMIKEG, KOIVWVIKEG Kal JIOIKNTIKEG aAAAyEC. Suvéneia Twv
napanavw nNTav va ennpeacTel apvnTika Kal n XpnUaTioTnplakn Jag ayopd, n onoia Kata Tn
diapkeia Tou 2010 (and Tnv 1n Iavouapiou 2010 péxpl Tnv 31n AskeuBpiou 2010) £xaoce TO
35,5% Tng kepaAaionoinong Tng (and6 Ta €83,7 Jdic. Bpednke orta €54,0 dIc.), evw ol
anwAelieg ano 1o uywnhd Tou OkTwRpiou 2009 (€107,6 dig) npooeyyilouv To 50%.

H ouvaAAakTikn dpacTnpioTnTa oTo XpnuaTtiothpio ABnvov (X.A.), kata Tn dIdpKeEld TwV
TEAEUTAIWV PNVOV ONUEIWOE aioBnNTn NTWON, YE CUVENEIA N OUVOAIKN a&ia cuvaAlaywv Tou
AekepBpiou 2010 (€1,7 5ig) va Bpebei aTa xapnAoTepa eningda anod Tov MapTio Tou 2003.

To deUtepo €Eaunvo Tou 2010 n ouvoAikn a&ia cuvaAlaywv oTnv ayopd HETOXMV
dlapopwbnke oTa €12,8 dic evavT €22,3 dIG To NpwWTO €€Aunvo Tou 2010 kai €30,4 diG TO
delTepo €€aunvo Tou 2009. H kabilnon Tng a&iac Twv ocuvallaywv oTo OeUTEPO €EAUNVO
Tou 2010 (peiwon 43% o ox€on ME TOo NPpWTO €EANNVO), OQEIAETAl ANOKAEIOTIKG OTNV
€vTovn gnuoAoyia nepi xpewkoniag TnNG eAANVIKNAG OIKOVOMIAg Kal Tnv HeydAn avodo Twv
spreads Twv 10€TwWV OMOAOYWY MOU €ixav WG AnoTEAECHA TNV anouyr dpacTnpionoinong
TWV ENEVOUTWV.

H péon nuepnola a&ia ouvaAlaywv diapopPpwlnke To deUTEpPO €Eaunvo Tou 2010 oTa €99
€K., EvavTl €236 K. TOU avTiOTOIXOU NepUTIvoU €EaUnvou, OnUEI®VOVTAg Peiwon KaTtd 58%.
H nTwTik Tacn otnv a&ia ocuvallaywv ocuvexioTnke ka®’ oAn Tn didpkela Tou deUTEPOU
€Eaurvou, Pe anoTéAeopa Tpeig Pnveg (AUyouoTog, NOEUBpPIOG Kal AekEUBPIOG) va £xXouv
ouvaAAayéc xaunAodTepeg ano Ta €100 ek. og péon nuepnola Baon. Méxpl Ta péoa Tou
Iavouapiou 2011 guveyxioTnke n idla Taon, OUWG OTN CUVEXEIQ UNNAPEE pia avodikn kivnaon n
onoia ouvexioTnke kab’ 6An Tn didpkela Tou deBpouapiou.

O PEOOG nuepnoIog OYKOG ouvaAlaywv To OeUTEPO €EAunvo Tou 2010 diapoppwbnke oTa
€27,0 ek. Tepdyxia €vavt Twv 39,8 ek. Tepayiov To npwTto €€dunvo Tou 2010 kar €50,4
Tehaxiov To OgUTeEpo €Edunvo Tou 2009 napouaialovrag peiwon katd 32% kal 46%
avTioToixa. Tov AUyouoTto Tou 2010 o MEOOG OYKOG ouvaAlaywv avhiABe orta 17,8 ek.
Tepaxia avd nuéEpa, XaunAoTepo eninedo and Tov Maio Tou 2005. H Taon auth aveoTpaen
To NpwTo Siunvo Tou 2011 pe Tnv al&non Tou 6YKOU cuvaAAaywv.

O Tlevikog Agiktng Tigwv Tou XpnuaTiotnpiou ABnvwv, oTic 31 AskeuyBpiou 2010
dlapoppwdnke oTig 1.413,9 povadeg, napouaialovTag peiwon 36% and Tnv apxr Tou £Toug
nou ATav 2.196,2 povadeg. EvOeikTikO €ival OTI, péoa oto AekeuBpn, o levikdg AgikTng
£pBaoe TIC 1.404,2 povadeg onuel®VOVTag XaunAdTepo eninedo and 1o dePBpoudpio 1998
(XapnAO TeAeuTaiwy dekaTPIOV ETWV).
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ZXOAIAZMOZ AMOTEAEZMATQN

MNa Tnv anoaoyion Tou KAAdou TnG €kkaddapiong Twv ocuvaAlaywv and Tnv EXAE kai Tnv
€10popda TOU 0 AAAN AsiToupyoUoa eTaipid, oUNPWVA PE Tov V.2166/93, Xpnoidonoindnke
n e€ayopacBeioa eraipia YwinuAn AE nou oOTn OUVEXEId HETOvVOUAoBnke ot ETaipeia
EkkaBdapiong ZuvaAiaywv XpnuaTiotnpiou ABnvov AE (ETEK). Aoyw Tng pn unap&ng
dpaaoTnpioTnTag otnv ETEK katd Tnv nepuciviy xpnon (2009) ota ouykpITika oToixeia nou
NnapaBETOUE OTOUG NivakKeG Nou akoAouBoUv dev undpxouv noad.

O kAGdoc TnC ekkabapiong Twv ouvalhaywv HeTa@épbnke otnv ETEK pe 100A0YIOHO
METAOXNHATIOPOU TNG 31.3.2010, onoTe oTnV €Tdlpia nepiAapgBavovTal oToiXeia 9 Pnvwv Tng
xprnong 2010. To npwTo Tpiunvo Tou 2010 wG Npog Ta anoTeAEONATA TNG €KKABApPIONG Twv
ouvalAaywv gugavifeTal oTnv KAaTaoTaon ouvoAikoU €1000nuaTog TnG EXAE. 'ETOI 0 KUKAOG
gpyaciov TnG ETEK 1o 2010 yia To evvedunvo TNG AEIToUpyiag TNG w¢ popeac ekkabdapiong
ouvaAAlaywv, aviABe ota €14,6 €k., eve To oUVOAO Twv danavwv aviABe ota €12,6 k.

Mo avaAuTikd, o KUKAOG epyaciwv Tou 2010 anoTeAgiTal anod Tig R kaTnyopieg 00dwV :

a) ekkaBdpion ocuvaAAaywv oTnv ayopa HeToXwv, Uwoug €9,5 k. | 65% Tou CuvOAOU ToU
KUKAOU £pyaciov,

B) ekkaBdpion cuvaAlaywv oTnv ayopd napaywywv UWoug €4,4 k. 1 30% Tou cuvoAlou,
y) apoiBry diaxeipiong Kepahaiou EkkaBdpiong uwoug €300 xIA. n 2% Tou ouvoAlou, Ta
onoia apopoloav To B kal y Tpipnvo Tou 2010,

0) AeiToupyia koIvnG NAaTeOpuag pe 1o XAK, uwoug €117 xiA. r; 0,8% Tou guvolou

€) au&non opiou ouvaAAaywv noooU €110 xIA., 11 0,75% Tou cuvoAou Kai

oT) apoiBy and Toug AoyapiacuyoUg margin 0,125%, Uwoug €218 xIA.,, n 1,5% Tou
ouvoAou.

O1 dandaveg avnABav oTa €12,6 k. P KUPIOTEPN TNV NAyla €TA0IA XPEWON 51aKAvovIoHoU
EVTOAWV nou kataBdaAAeral otnv EXAE Uwoucg €11,25 ek. AAAec dandveg eival ol auoiBEG Kai
€€oda npoownikoU UWoug 446 XIA. yia Toug 18 epyalOUEVOUG TNG ETAIPIAG, Ol EVTOAEG
yvwaoTonoinong diakavoviopoUu Uwoug €349 xIA. Kal 0l UMNPECIEG KOIVAG w@EAEIAG UWoUG
€100 xIA.

Ta kaBapa kEPdN HETA TO POPO €1000NHATOC Twv €392 XIA. dlagopPwenKav oTo Nogo TWV
€969 xIA. yia Tnv xpnon Tou 2010.

METOXIKO KE®AAAIO

To peToxikd kedalaio TNG ETaipiac avépxetar oe €25.500.000 kai anoTeAsiTar ano
8.500.000 PeTOXEG OVOUAOTIKNG aiag €3 ékaoTn.

IAIEZ METOXEZ
H eTaipia Tnv 31.12.2010 dev diaTnpsi idlEG PETOXEG.

MEPIZMATIKH NMOAITIKH

H eTaipia péxpl onuepa dev £xel diaveipel pEpioua.

ZYNAAAATEZ METAZY ZYNAEAEMENQN MPOZQMNQN

To oUvoAo TWV CUVAAAAYWV HE OUVOEDEPEVA HEPN AVEPXETAl OTO NMoad Twv €44 xIA., Kal
apopoUV TIG AHOIBEG DIEUBUVTIKWV OTEAEXWV Kal MEAMV TwV AIOIKNTIKOV SUMBOUAIWV TNG
Etaipiac. Népav autwv Twv cuvaidaywv dev npayuartonoindnkav AaAAec ouvaAAayeg pe
ouvdedeEva PEPN, oUPPwva Pe Ta opiloyeva oto AAM 24, ol onoieg 6a pnopouadav va
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ENNPEACOUV OUCIACTIKA TN XPNHATooIKoVoUIKh B€on N TiIg emdodoelg TnG ETalpiag kata Tnv v
AOYw nepiodo. Aegv undpxel unodAoino (XPEWOTIKO N MICTWTIKO) anod TIC CUVAAANAYEG AUTEC
TNV 31-12-2010.

XPHZH XPHMATONIZTQTIKQN MEZQN

H etaipia d& XpnOIMOMOIEI XPNUATOOIKOVOMIKA HEOA Yid TNV EKTIMNON MEPIOUCIAKMV
OTOIXEIWV KAl UMNOXPEWOEWV I TNG OIKOVOMIKNG KATaoTacng n Tou Aoyapiacuou
anoTeAEOUATWV XPHONG Kal WG €K TOUTOU dev eapHOdel AOYIOTIKN avTioTaduiong.

MPOONTIKEZ I'lA TO YINOAOINO AIAZTHMA TOY 2011

H nopeia Tng EAANVIKAG olkovopiag ennpealel ouoiacTika Tn ouvaAAakTIKh dpacTnpioTnTa
Kal TIC TIUEG OTO XpnuaTioThpio ABnvav. H NnTwon TnG a&iag Twv PeToX®V ennpedalel Kal Tnv
a&ia Twv dievepyoUHevwy ocuvailaywyv, nou anoTtelolv kUpia nnyn €c0dwv yia Tnv ETaipia.
H evdexopevn nTwon TnG nUepnolag aiag ouvaAllaywv, avapéveTal va ennpedcel apvnTikd
TNV kepdogopia Tng ETaipiag otn Tpéxouoa xprion 2011.

BeBaiwg, n Etaipia kai o 'Oupihog EXAE, pe Tn ouvexn npoondbeia nepiopiopol Twv
AEITOUPYIK@OV danavwyv Tad TeEAeuTaia Xpovid, €ival 0t KATAOTACGN VA AVTIUETWMIOEl HE
ENITUXia TIG MPOKANCEIC TNG OUOKOANG OIKOVOMIKNAG Ouykupiag Tou 2011, evw Pe Ta véa
npoiovTa Kal TIGC UNNPECiec Nou avanTuooel, npoonabel va eKPETAAAEUTEI TIG EUKaAIpieG yia
avanTtugn TwV €pyaciov Kal ENEKTACN O VEEG NEPIOXEG.

Me Bdon TIG OUuvONKeG nou €xouv OlapopPwBei onuepa, o 'OpiIAog EXAE, oTov onoio
evrdooeTal n ETaipia Tnv enoyevn TPIETIA, AVAPEVETAl va KIvnBei 0 okTw BacikoUcg AEoVeG
yla TNV avTIMETONION TWV NPOKANCEWY nou Ba npokUyouv JIEbvmG:

1. Aiathpnon TNG TEXVOAOYIKNG TEXVOYVWOIAG Mou KaTEXEl 0 ‘'OPIAOG HEOW TWV €NEVOUCEWV
oe B€parta disaster recovery kal business continuity.

2. SuppeToxn oTn dlapdpPwaon Tou BeoIKOU Kal KavoviaTikoU nAdigiou nou
diapoppwveral and Tig Eupwnaikég ApxEG kal aglonoinon evOEXOHUEVWY EUKAIPIOV MOU
pnopei va npogéABouv and Tnv uioBETnon Twv odnylwv a) AvaBswpnon TnG Market in
Financial Instruments Directive (MiFID), B) European Market Infrastructure Regulation
(EMIR), vy) Securities Law Directive (SLD), &) Central Securities Depositories
Regulation (CSDR) kai €) Short Selling Directive (SSD).

3. Evioyxuon avtaywvioTikdTnTag EAANVIKAG XpnuaTioTnplakng Ayopdg, HE PEiwon Tou
kOOTOUG A€IToupyiag TnG ayopdc.

4. TMpowBnon diapBpwTiKwV Napeufacewyv otnv Ayopd (Mapdywya, ETFs, OuoAoya,

MovTonopog NauTiAia).

Evioxuon peuoToTnTAg Kai JeyéBoug TG EAANVIKAG XpnuaTioTnpiakng Ayopdc.

Ioxuponoinan EAANviknG @eopikng EnevduTikng KoivoTnTag.

MNepaiTépw avanTugn kai ioxuponoinon dikTuou Tou OpiAou péow Tou XNET.

Aglonoinon €ukaipi®v yia eEayopeg XpNUATIOTNPIWV OTNV NEPIOXH TNG

NoTioavaToAikng Eupwnng.

©NOW

KYKAOZ EPITAZIQN - KINAYNOI KAI ABEBAIOTHTEZ

Ta €00da Tng ETaipiag diapop@wvovTtdl o peyalo Babuod anod napdyovreg Toug onoioug dev
duvaTal va ennpedoel, KAaBwG ouvdEovTal HE TIC €EENIEEIC TWV MHeYEBWV TNG €AANVIKNAG
ke@aAalayopdc, Ta onoia Pe Tn Oipd Toug ennpedlovTal anod pia osipd and napdyovTeg,
OnwG Ta PAocIKG OIKOVOMIKA OTOIXEId TwV EIONYMEVWV  ETAIPEI®V, Ta BOegueAindn
HakpooIikovopikd aTolxeia TNG EAANVIKNAG olkovouiag, kabwg eniong kal anod Tig eEeAikeig aTig
dleBveic ke@ahaiayopéc. H u@ioTauevn Kakr OIEBVG OIKOVOMIKR Ouykupia au&avel Toug
KIVOUVOUG ano Tn MEeiwon TwV TIHOV TOV HETOXWV KAl TNG OUVAAAAKTIKAG OpacTnpioTnTag
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YEVIKOTEPA, KATI MOU eVOEXOMEVWG va €xel apvnTikn enidpacn otnv kepdogopia Tng
ETaipiac.

AvVTIBETA YE TO OKEAOC TWV £00dWV, TWV OMNOIWV To HEyEBOC dev pnopei va eAeyxBei and Tnv
Etaipia, oto okéAo¢ Twv £E0dWV KaATaBAAAOVTAl OUVTOVIOUEVEG MPOCNABEIEC NEPIKOMNG

TOUG, JE OKOMO TOV MEPIOPIOHO TWV APVNTIKWV EMINTOOEWY OTA OIKOVOUIKA anoTeAéouaTa
TnG ETaipiag ano evdexopeveg duapeveic eEgNi€eig TnG ayopac.

AIAXEIPIZH KINAYNOY

MapayovTeg XpNHATOOIKOVOMIKOU KIvEUvou H ETalpia ekTiBeTal o€ neplopiopévo Gacua
XPNHATOOIKOVOUIK®WV KIVOUVwY. O1I ouvnBelg KivOduvol aToug onoioug BewpnTikd undyeral,
gival kivduvol ayopdq (PeTaBoAéG 0o ouVAAAQYUATIKEG ICOTIMIEG, EMITOKIO, TIMEG Ayopdg),
MIOTWTIKOG KivOUVOC, KiVOUVOC PEUCGTOTNTAG, KiVOUVOG TAUEIAKOV POWV.

To vyevikdO npdypappa diaxeipiong kKivOUvwv Tng ETaipiagc Jleknepaiwverdal PEOW TWV
apuodiwv unnpeciwv Tou Opilou kal Ta Bacika oToixeia avaAuovTal NapakaTw:

SuvaAAayHaTikog Kivduvog O Kivduvocg auTdg dev ennpedlel ouaiacTika Tn AsiToupyia
Tn¢ ETaipiag, dedopévou OTI oI OUVAAANAYEG PE TOUG NEAATEC & TOUG MPOPNOEUTEG O EEvo

VOHIoHa gival EAAXIOTEG.

Kivduvog TIHAG H ETaipia dev ekTiBeTal o€ Kivduvo PETABOANG TNG a&iag Twv Xpeoypapwy.

MoTwTIKOG Kivduvog O kKUKAOG gpyaciwv Tng ETaipiag ouvioTtaTtal kupiwg and cuvaAiayég
TNG ayopdc adimv kal napaywywv nou ionpdtrovral and tnv Etaipia. =tn Bdon auth o
NICTWTIKOG KivOUVOG EKTILATAI OTI €ival eAdXIOTOG,.

Kivduvog peuoTtoTnTag O kivduvog peucToTnTag diaTnpeital o XaunAd enineda pe Tn
dlaTtnpnon enapkwv d1abeciywy, evw Ta €00da anod ouvaAAayeg TO00 TnG ayopdcg agimv 600
Kdl TNG ayopdc napaywywv gionparrovral aueoa (T+4 oTig yeToxEG, T+2 oTa odoAoya).

KiviuvoG TAHEIOK®V po®V Kdl Kivduvog METABOA®V TnG €UAoyng agiag Aoyw
HeTaBOA®V TV emITOKi®WV Ta AsiToupyikd €00da, 600 KAl Ol TAUEIOKEG POEG, TNG ETaipiag
gival ave€apTnTa and YeTABOAEG TWV ENITOKIWV.

AsiToupyikog Kivduvog: H ETaipia Ekka®dapiong ZuvaAlaywv XpnuaTioTnpiou ABnvmv
A.E. (ET.EK.) £€xel AdBel Baosl Twv anopdoewv 5, 6 kal 7/556/8.7.2010 Tng Enitponng
KepaAalayopdg, adelec JlaxelpioTrn Kadl AgiToupyiag yid Ta oOuoThuaTta ekkabdapiong
ouvaAAaywv €ni auAwv agiov (Zuotnua Agiwv) Kal eni napaywywv (ZUotnua Napaymywv).
Bdosl Twv 1010TATWV auTwv, n ET.EK. @£pel Tov Kivduvo aBeTnong and Ta EkkaBapioTika
MEAN TWV UMOXPEWOEWV €KKABAPIONG Kal d1aKAVOVIOHOU TwV OUVAAAQYWV ONwG auTeéG
nepiypagovral otoug KavoviopoUg (MIoTwTikOG Kivduvog avTioupBaAllopévou 1y credit
counterparty risk).

H ET.EK. éxel Beonioel kal epapuodel ogipd UNXaviopdwy Kal XpnUaTonioTWTIKOV NOpwV Yid
TNV KAAuywn Twv KIvOUVWV nou avaAauBavel kai Tnv eUpuBun AsiToupyia Tou OUCTHKATOC
YEVIKOTEPA Of OXEON ME TO €UPOG KAl TNV KAIMAKA TwV OUVAAAGQY®V TWV OMNoiwv EXEl
avaAdaBel Tnv ekkadapion. O1 pnxaviopoi nou e@apuolel n ET.EK. nepiypagovTtal ortov
«Kavoviopo EkkaBdapiong Suvaliaywv eni KivnTov AEiov og AoyiaTikn Mop®n» kal oTov
«Kavoviopo EkkaBapiong Zuvailiaywv eni Mapaywywvs.

MNa Tnv anoktnon Tng 1016TNTAG Tou EkkaBapioTikou MéAoug, n E.M.E.Y. 11 To MOTWTIKO
idpupa npenel va NANPOi CUYKEKPIPEVEG EAAXIOTEG NPOUNOBETEIG XPNUATOOIKOVOUIKAG Kal
AEITOUPYIKNG ENAPKEIAG nou opifovral oToug KavoviopoUc Ekka®dapiong kai ol onoieg npénel
va nAnpoUvTal g€ ouvexr Baon kab’ 6An Tng didpkeia AsiToupyiag Tou.
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EidIkOTEPA, yia TNV NpooTacia TOU OUCTAMATOC a&iwv anod MIoTWTIKOUG KIVOUVOUC TwV
EkkaBapioTikwv MeAwv, n ET.EK. diaxeipifetral To Kepdaiaio EkkaBapiong To onoio
AeIToupyei w¢ kepdalaio aAAnAoaopalioTikoU xapakTnpa (risk sharing fund) kai oTto onoio
glopépouv Ta EkkaBapioTikd MEAN anokA€IoTIKA PeE MeTpNTd. Eniong, napakoAouBei kai
unoAoyilel oe nuepnola aAAa kail evdonuepnaola Baon Tov Kivduvo aBEéTnong UNOXPEWTEWY
Twv EkkaBapioTikwv MeAwv kal deopeUel avTioTOIXEC NPOOBETEC €YYUNOEIG HE TN HOPOPN
METPNTWV /KAl €yyunTIK®V €NIOTOA®V. BAoEl Twv gyyunoswv nou £xouv OeCUEUTEI,
avafewpouvTal o KaBnuUepIvh BAon Ta MOTWTIKA Opia nou anodidovTal aTa PEAN, n THPNON
TWV onoiwv eAEYXETAl O NPAYUATIKO XpOVO KaTa Tn didpkela Tng cuvedpiaong. To eAaxioTo
Uwoc Tou KepaAaiou EkkaBapiong enavinoAoyileTal kaT’ eAdxioTtov oe Tpignviaia Bdaon
oUMQWVA ME TIG NPOBAEYEIC TOU KAVOVIOWOU, £TOI WOTE To UWOG TOU va €naApKel Kat’
€AAXIOTOV yia TNV KAAUWN KaTa navra xpovo Tng {nuIag kaTw ano akpaieg ouveOnkeg ayopag
nou nNBehe npokUWEl O NePINTWON UNepnUepiag Tou EkkaBapioTikou MéAoug oTo onoio To
oUoTnUa €xel TN HeyaAuTepn €kBean KIvOUvVouU.

‘Ogov agopd 1o cUoTnUa napaywywyv, n ET.EK. dievepyei TNV €kkabdapion Twv ouvalAaywv
WG KEVTPIKOG AVTIOUUBAAAOHEVOG. KdBe dikaloUxoG KwdIkoU ekkabdapiong OeopeUel unegp
ET.EK. kal pe euBlvn Tou EkkaBapioTikol MéEAouGg nou Tov eKNPoOownei NePIBWPIO
ao@aAiong yia TNV Mpoonkoudd eKNANpwon OAWV TWV UMOXPEWOEWV TOU dano TIG
ouvailAayég nou dievepyouvTal yia Aoyapiacud Tou otnv Ayopd Mapaywywv. H anaitnon
napoxng nepiBwpiou acPAAiong KAAUNTETAI YE DECUEUDN HETPNTWV, PEUCTOV KIVATOV A&iwV
Kal GuA®V TITAwv Tou EAANVIKoU Anuoaciou. Mepav Tng d€oPeUonG nepiBwpiou aopAaAiong os
eninedo TeAlkoU enevouTr, kaBe EkkabapioTikd MéENOG o@eilel va napexel enimA£ov
ao@aleia yia Tnv €€acPAalion TNG EKNANPWONG TWV UNOXPEWOEWV Tou npo¢ Tnv ET.EK., n
onoia eEapTdTal and Tnv 1010TNTA TOU KAl TOV KivOUuvo Mou CUVENAYETAl N OUVAAAQKTIKA Tou
dpaoTnPIOTNTA. SUYKEKpPIYEVA, N ET.EK. epapuodlel peBodoloyia Bdoel TnNG onoiag unoAoyilel
TNV eAAxIoTn acpaiela ava EkkaBapioTikd MéNoG, £TOI WOTE AUTR va enapkei kat’ eAaxioTov
yla Tnv kahuyn Tng Znuidg kATw and akpaieg ouvenkeg ayopdg nou nbeAe npokUyel o€
nepiNTwon unepnuUepiag Tou.

ETAIPIKH KOINQNIKH EYOYNH

O 'Opihog EXAE, oTtov onoio avnkel kal n e€raipia, dpactnplonolgital o€ &éva JdIapKwG
METABAAANOPEVO NAyKoopIoNoINKEVO MNePIBAANOV KAl £PXETAl AVTIYETWNOG KABNUEPIVA HE
NPOKANCEIG NMou agopouv oTnv anodoTikOTNTG Tou aAAd kal oTnv napougia Tou WG
avanoonacTou PEAOUG TOU KOIVWVIKOU Kal OIKOVOMIKOU yiyveaBai. ‘Opapa Tou Opilou EXAE
gival ‘Kabe dpdon nou npaypaTonolsital va anoTteAei nBIkr unoxpéwaon, d€ousuon kal a&ia
yla Tov kaBéva pac.’

Ta TeleuTaia xpovia, avTAMOKPIVOPEVOC OTNV MOIKIAId OIKOVOMIK®Y, KOIVWVIK®V Kl
nePIBAAAOVTIKOV MNPOKANCEWV MNou undpxouv, o '‘OpiAog EAANvIkG XpnuaTioThnpia E€xel
EVOWUATWOEl 0Tn @IAocOQia KAl oTpaTnyikn Tou To nveUpa TnG ETaipikng Kolvwvikng
EuBluvng avaiapBavovTac oikioBeAwg OeopeUoelC Nou ungpfaivouv Ta Opld TWV KOIVOV
PUBUIOTIK®V KAl CUMBATIK®WV anaiTnoswy, ol Onoieg Npénel €Tl kKAl AAAI®G va TnpouvTal.

H e@apuoyn NpakTIKOV KOIVWVIKAG uneuduvoTnTag sivar n dnuioupyia piag ap@idpoung
OXEONG ME OQEAN yia OAa Ta e€UnAekOpeva HEAN. 'Eva TEToI0 MAEYHA KOIVWVIKNAG dpacng
OUMNEPIAANBAVEI PETOXOUC, NMPOHUNBEUTEG, €pYalOPEVOUG aAAd Kal TO €UPUTEPO KOIVWVIKO
olvoho oTo onoio dpacTnplonolovpacTte. H npooTacia Tou nepIBAAAOVTOG, n Npocpopd
oTov avBpwno, Tnv naid€ia kalr Tov NoAITIONO, YETA ano pia oe€ipd OPACEWV OIKOVOUIKNAG
unooThPIENG Kal eBelovTIK®V Npa&ewyv, anoTéAeoav TIG BaAoikEG ‘enevdloelg’ Tou Opilou. Ol
gepyalopevol, PEow Twv onoiwv uAonoloUvTal Ta opApaTa Kai npayuatwvovTal ol agieg Tou
Oupilou pag, anotehoUv Bacikd ouoTdaTikd TNG EMITUXNKEVNG nopeiag Tng EXAE. H ouvexnc
BeATiwon Tou uwnAoU eniNEdou TWV CUVBNKWV £pyaaiac, UYIEIVAG Kal aopaAeiag anoTeAolv
NpoTEPAIOTNTEG Yia TNV EXAE. To idio 1oxUel Kal yia TNV €knaidsuon, nou dev anoTeAei povo
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avTikeiyevo diapkoUc Kal EvTovou evdlapEpovTog Tou OpiAou, aAAd kal PJEoo evioxuong Kai
EUNAOUTIOHOU TNG KOIVWVIKNG NPoo®opdg Tou.

To nAaiolo Twv dpACswV Nou elei¢ avayvwpiloude WG onUAvTIkKAa KAl anapaitnta yia tnv
HakponpoBeoun supwaTia TNG €Talpiag Yag Pgéoa oTnv Kolvwvid, KIVEITAl 0Toug napakdtw
akoveg:

. AvanTtu&n ETaipiknc AlakuBEpvnong Ue kKUpIo yvwpova Tn diagdaveid, TNV EUnioToouvn
kal Tnv a&oniaTia.

. Avadiopydvwaon TnG AsIToupyiag TnG €Taipiag Je TPOMO KOIVWVIKA unsvubuvo.

. Enévduaon oTn yvwon.

. Enévduon oTo avBpwnivo duvapikd Jac.

. MpooTacia Tou nepiBAAAovToc.

. >eBaoud ora avBpwniva dikaiwuaTa.

. Mpoo@opa o OPAdEC avOPWNWV KOIVWVIKA AMOKAEIOUEVEC.

. SUpBOAR aTnv avanTugn Tou NoAITiouoU.

. Evioxuon TnG yvwong kal avanTtugn Tou Beopol kKal TwvV agimv Tou XpnuaTioTnpiou.

ZHMANTIKA FrEFTONOTA METAFENEZTEPA TOY IZOAOlIIzZMOY

Agv undapyel onUavTikd yeyovog nou EAaBe PEPOG 1 OAOKANPWONKe PeTd Tnv 31.12.2010,
nUepopnvia KA€ICiHaToG TOou I00AOYyIoHOU TnG Xpnong 2010 kal WEXpI TNV €yKpion Tou
IooAoyiopoU and 1o A Tnv 9.3.2011.

O1 oIkovouIkEG kaTaoTdoel¢ Tou 2010, €xouv kaTtapTioTel Pe Bdaon Ta AMXM, kar €xouv
eheyxBei anod Toug OopkWTOUG €eAeyKTEG-AoYIOTEG TnG ETaipiag PriceWaterhouseCoopers,
(PWC).
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3. EKOEZH EAENrXoY ANE=ZAPTHTOY
OPKQTOY EAErKTH AOI'IzTH

PRICEWATERHOUSECOOPERS
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'EkOeon EA£yxou AveEdapTnTou OpkmTOU EAEYKTR AOYIOTR
Mpog Toug MeTo)oUG TNG Avwvupung ETaipeiag
«ETAIPEIA EKKAOGAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY AOGHNQN A.E.»
A.M.A.E. 58973/01/B/05/309

"EkBeon e1ri Twv OIkovopikwv KataoTdoewv

EAéyEape TIG ouvnuuéveG OIKOVOMIKEG KartaoTdoelg TnGg Avwvupng Etaipeiog «ETAIPEIA EKKAGAPIZHXE
SYNAANATQON XPHMATIZETHPIOY AGHNQN A.E.» (n «Etaipgia»), Tou amorteAolvial ammé Tnv Katdotoon
0IKOVOIKAG Béong Tng 31 AekepPpiou 2010, TIG KATAOTACEIG GUVOAIKOU €1I00OANATOG, HETABOAWY 18IV KEQOAiwV Kal
TAPEIOKWY POWV TNG XPNOEWG TTou €Ange Tnv nuepounvia auTr, KABWG Kal TTEPIANWN CNUAVTIKWY AOYICTIKWV
TTONITIKWV KAl AOITTEG ETTEENYNUATIKEG TTANPOPOPIEG.

EuBuvn Tng Aloiknong yia Tig Oikovopikég KataoTdoeig

H O&ioiknon eivar uttelBuvn yia Tnv KAtdpTion Kal €UAoyn TTOPOUGCIACN QUTWV TWV OIKOVOUIKWY KATOOTACEWV
olpowva pe Ta Aigbvr) MpdTutta XpnuatoolkovouikAg Ava@opdg, OTTwG auTd €xouv uloBeTnBei atmd Tnv EupwTraikn
‘Evwon, 0TTwG Kal yIa €KEIVES TIG ECWTEPIKES DIKAEIDEG, TTOU N Sloiknon KaBopilel wg aTmapaiTnTEG, WOTE va KabioTaTal
duvaTr N KATAPTION OIKOVOUIKWY KATACTACEWV aTTaAAQYUEVWY aTTO 0UCIWAN avakpiBela, TTou oQEiAeTal iTe O€ ATTATN
€iTe o AdBogG.

EuB0vn Tou EAeykTA

H dikA pag eubuvn gival va EKQPACOUPE YVWUN ETTI QUTWYV TWV OIKOVOMIKWY KATAOTACEWY PE BAon Tov €AeyX6 pag.
Alevepynoape Tov €Aeyx0 pag oUuewva pe Ta Aigbvh Mpotutra EAéyxou. Ta TrpoTUTT@ QUTA aTTaITOUV va
OUPMOPPWVOUOOTE JE KAVOVEG BEOVTOAOYIOG, KOBWG Kal va oXedIAJoupEe Kal SIEVEPYOUUE TOV EAEYXO ME OKOTIO TNV
ammékTnon evAoyng dIaoPAAIonG yia TO £QV Ol OIKOVOUIKEG KATAOTAOEIG €ival atmaAAayuéveG aTTd 0uoIwdn avakpipela.

O éAeyxog replAapfdvel Tn dievépyeia dIadIKACIWY YIa TNV ATTOKTNOTN EAEYKTIKWV TEKUNPIWV, OXETIKA PE TA TTOOA Kal
TIG YVWOTOTIOINCEIG OTIG OIKOVOMIKEG KaTaoTdoelg. Or emAeyopeveg diadikaoieg Bacifovial 0Tnv Kpion Tou €AEYKTH
mepIAapBavopévng TNG EKTINNONG Twv KIVOUVWY OUCIWOO0UG OVOKPIBEIOG TwV OIKOVOUIKWY KATAOTAOEWV, TTOU
opeileTal €ite o€ amdrn €ite oe AdBog. Katd Tn dIEVEPYEIQ QUTWYV TWV EKTINACEWY KIVOUVOU, O EAEYKTAG £EETALEI TIG
e0WTEPIKEG OIKAEIDEG TTOU OYXETICOVTAI YE TNV KATAPTION Kal EUAOYN TTAPOUCIAcH TWV OIKOVOUIKWY KATAOTACEWV TNG
ETAIPEIAG, ME OKOTTO TO OXEDIAOUO EAEYKTIKWYV S1adIKACIWV KATAAANAWY yIa TIG TTEPIOTACEIG, OAAG OXI HE OKOTTO TNV
EKQPACH YVWUNG ETTI TNG ATTOTEAEOUOATIKOTNTAG TwWV ECWTEPIKWYV OIKAEIdWYV Tng eTaipeiag. O €Aeyxog TTepIAauBAvel
€TMioONG TNV agIoAGynon TG KATaAANAGTNTAG TwV AOYIOTIKWY TTOMITIKWY TTOU XPNOIUOTIOINBNKAV Kal Tou EUAOYOU TwV
EKTIUACEWV TTOU €yivav até Tn dioiknan, Kabwg Kal agloAdynon Tng OUVOAIKAG TTAPOUCiaoNG TwV OIKOVOUIKWV
KOTOOTACEWV.

MoTevoupe OTI Ta EAEYKTIKA TEKUMPIO TTOU £XOUME CUYKEVTPWOEI €ival ETTAPKA Kal KOTAAANAQ yia Tn BepeAiwon Tng
€AEYKTIKAG MAG YVWHNG.

F'vooun

Katd Tn yvwpun pag, ol cuvnUUEVEG OIKOVOMIKEG KATAOTAOEIG TTapouaiddouv elAoya, atté K&Be ouciwdn dmown, TNV
olkovopuIk 8éon Tng ETaipeiag katd tnv 31 Aekepfpiou 2010 kai TN XPNUOATOOIKOVOUIKA TNG €TTIOO0N KAl TIG TAHEIAKEG
NG POEG yia Tn xprion Tou €Ange Tnv nuepounvia auth olpewva pe Ta AigBvr) MpdTutta XpnuaTooIKOVOUIKAG
Avagopdg, 6TTwg autd £xouv uloBeTnBei atd Tnv Eupwraikr) ‘Evwon.

"EkBeon e1ri AAMAwvV Nopikwv kai KavovioTIKwy OgudTtwv

EmraAnBeloape Tn cupgwvia Kai TNV avTigtoixnon Tou Tepiexopévou Tng ‘EkBeong  Aiayxeipiong Tou AloiknTikou
SUPPBOUAIOU UE TIG CUVNUUEVEG OIKOVOUIKEG KATAOTACEIG, OTA TTAQICIO Twv 0pI{OEVWY aTTo Ta GpBpa 43% kal 37 Tou
K.N. 2190/1920.

A6Ava, 9 Mapriou 2011
O1 OpkwrToi EAeykTéG NOYIOTEG

PRICEWATERHOUSE( COPERS

MpdugyouwTepxaoug Koutrepg
Avwvupog eAeykTiKA ETaipeia
OpkwToi EAeykTéG AoyIOTEG
A. Knoioiag 268
152 32 XaAavdpl
AM ZOEA 113
KwvaoTavtivog MixaAdTog AnuATplog ZoUpuTING
A.M ZOEA 17701 AM ZOEA 16891
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4.1

KATAZTAZH ZYNOAIKOY EIZOAHMATOZ NEPIOAOY

ETAIP.EKKAO. ZYNTQN

01/01- 01/01-
ITOIXEIA KATAXTAZHX £YNOAIKOY EIZOAHMATOZ 2010 . 3112/2010 | 31/12/2009
‘Ecoda
EkkaBdpion cuvaMaywy JETOXWV 6.2 9.480 0
EkkaBdpion cuvaMaywy TTapaywywy 6.3 4.370 0
‘Ecoda AeiToupyiag Koiviig TTAaT@dppag XA-XAK 6.4 117 0
‘Ecoda Kepahaiou EkkabBdpiong 6.5 300 0
KaAuyn eyyuodoaiag 6.6 110 0
ApoiBry margin0,125% 6.7 218 0
‘Ecoda atrd Aoitrég dpaoTtnpIoTnTEG 6.8 9 0
ZUvolAo kUKAou epyaciwv 14.604 0
MNépog EmTpommg Keparaiayopdg 6.19 (835) 0
ZUvoAo AEITOUPYIKWV E5OdWV 13.769 0
KoéoTog £pyaoiwyV Kai Satraveg

AuoiBég kai £60da TTPOCWTTIKOU 6.10 446 0
AuoiBég kal €600 TPiITWV 6.11 32 0
Ymnpeaieg Koivrig Qeéeiag 6.12 100 0
ZUVINPAOEIG / INXavoypa@IK I UTIOGTAPIEN 2 0
dopol 6.13 19 0
Nayxeipion Ktnpiou 6.14 34 0
‘E€0da PApKETIWK Kal dla@Auiong 6.15 3 0
EvroAég ywwoToTtroinong diak avoviopou 6.16 349 0
Mayia xpéwon diakavoviouou 6.17 11.250 0
Noima €50da 6.18 342 3
ZUVOAO AEITOUPYIKWV EPYATIWYV Kal SaTTavw v 12.577 3
AeiToupyik6 ammotéAeapa po amooBéaewyv (EBITDA) 1.192 (3)
Amoopéoeig (18) 0
Aeitoupyik6 atrotréAeopa (EBIT) 1.174 (3)
‘Ecoda Kepahaiwy 187 2
Képdog/(¢npia) ard epyaaieg TPIV aTrd TOV (POPO E1008\MATOG

Kol SIKaIW paTa Peloyn@iag 1.361 (1)
Popog 10081 paATOG 6.26 (392) 0
KaBapo kEpdog ETA a1rd P OPOUG 969 1)

O1 onUEIDTEIC OTIG OEAIOEG 20 LEXPI 43 anoTEAOUV avanoonaoTo EPOG QUTWV TwWV OIKOVOUIKWY KATAOTATEWYV.
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4.2 KATAZTAZH OIKONOMIKHZ OEzHz

ETAIP.EKKAG.ZYN/TQN
XTOIXEIA KATAZTAZHZ OIKONOMIKHZ OEXHX Znp. 31/12/2010 31.12.2009
ENEPIHTIKO
KukAo@opouUv Evepyntiko
Taueiakd d100é0i1pa & 1I000UVOUA TAPEIOK WV
d100€0ipwyv 6.21 10.298 113
MeMaTeg 6.20 271 0
NOITTEG ATTAUTAOEIG 6.20 294 0
10.863 113
Mn KukAo@opoUV evepynTIKO
I810XPNCIPOTIOIOU UEVD EVOWHATA TTAVIO 6.22 210 0
Aula TTEpIOUCIOK A OTOIXEID 0 7
JUMMETOXEG KA AOITTEG HOKPOTTPOBETUES ATTAITHOEIG 6.23 23.302 0
23.512 7
ZYNOAO ENEPIHTIKOY 34.375 120
IAIA KE® ANAIA KAI YITOXPEQZEIX
BpayuTtrpd0e opEG UTTOX PEW OEIG
MpounBeuTéG Kal AOITTEG UTTOXPEWDEIG 6.24 7.422 0
dépoi TAnpwréol 6.26 392 0
Ac@aNOoTIKOi opyaviouoi 27 0
7.841 0
MoKk poTrpOBeOlIEG UTTOXPEW TEIG
MpoBAweIg 6.25 65 0
65 0
Ke@dAaio kai atroBepaTikd
MeToxik6 KepdaAaio 25.500 120
Jwpeupéva kEPdN / ({nuieg) 969 0
KaBapn 8éon peréxwyv Eraipiog 26.469 120
ZYNOAO IAIQN KE® AAAIQN & YITOXPEQXEQN 34.375 120

O1 onueIwoel§ oTiG 0eAideg 20 pexpl 43 anoteAoUv avandonaocTo PEPOG AUTWY TWV OIKOVOUIKWY KATAOTAOEWV.
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4.3 KATAZTAzZH METABOAQN KAOGAPHZ OEzZHz

KINHZH IAIQN KE®AAAIQN

MeToXI1KO KEQAAQIO

Zwpeupéva KEPDN/TNUIEG

Z0voAo 15iwv

KepaAaiwv
YtroAoira 31/12/2009 120 0 120
ATTOTEAEOU O TTEPIOOOU 969 969
AUENoN PeToXIKOU Ke@aAaiou 25.380 25.380
YmoéAorra 31/12/2010 25.500 969 26.469

O1 ONUEIWOEIC OTIGC OEAIdec 20 uExp! 43 anoTeAouv avanoonaocTo LEPOG AUTWV TwV

OIKOVOUIK®WV KATAOTAOEWV.
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4.4 KATAZTAzZH TAMEIAKQN POQN

Inp. [ 31.12.2010

AeiToupyikég dpaaTnpIOTNTEG

Képdn 1 po dpwv 1.361

MAéov / usiov mpooapuoyég yia:

Amoopéoeig 6.21 18
MpoPAéweig 27

‘Ecoda a6 1okoug (187)
XpewaoTikoi TOKoI & ouvagr £¢oda KataBeBAnpéva 6.20 0

MAéov / ugiov mpooappoyég yia perapoAés Aoy/opwv
kepaAaiou kivnong 1j mou ayerifovral pe ni¢ AeiT/kég dpaor/reg

Meiwon / (augnon) amamoewv (768)
(Meiwan) / avgnon uoypewoewv (TrAnv Tparr eCuwv) 7.514
BioT payBévTeg ToKOI 140
KaraBepAnuévol @dpol 0
Zovoho eiIgpowv / (ekpowv) amd AeiT/kég SpaoT/Teg(a) 8.105

Emevdutikég SpaoTnpIoTnTEG

Ayopd evowyatwy & GUAwv oToixgiwv 0
MwAnon evowpatwy & GiAwv oToIxEiWV 0
A0Enon ouPPETOXWY (23.300)
Lovoho siIgpowv / (ekpowv) ammd emevduTikég dpaaT/Teg (B) (23.300)

XpnuatodoTikég ApaoTnpIdTnTEG
XpewaTiKoi TOKOI & ouvagr £Eoda KataBeBAnpéva

Algnon petoxkoU kepahaiou 25.380
MANPWLES HEPITHATWY 0
Z0voAo 10OV / (EKPOGIV) aTTd Xpnu/kéS BpacTNPIOTNTES (V) 25.380
KaBopr} avgnon / (peiwon) ata Tapeiakd dioBéaiua Kar icodlvapa

. . 10.185
évapgng mepiddou (a) + (B) + (y)

Taueiakd Si08éoipa Kal iIcodivapa évap§ng xpRong 113
Taueiakd Siaéoipa kail icodivapa ARENg XpRong 6.20 10.298

O1 onuelwoelG oTIc geAideC 20 péxpl 43 anoteAouv avanoonaocro HEPOC AUTWV TWY OIKOVOUIKWY KATAOTAOEWV.
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5. 2ZTOIXEIA KAI NAHPO®OPIEZ EINI TQ2N
OIKONOMIKQN KATAZTAZEQ2N THZ
31.12.2010
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5.1 ETAIPEIA EKKAGAPIZHXZ XYNAAAATQN XPHMATIZTHPIOY
AGHNQN (ATHEXClear)

H etaipeia pe Tnv enwvupia «ETAIPEIA EKKAGAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY
AGHNQN ANQNYMH ETAIPEIA» kai JiakpiTikd TiTAo «ATHEXClear», ouoTnénke Tnv
22.7.2005 (uno6 Tnv apxikn enwvupia "YwinuAn Avovupog ETtaipeia ASlonoinong AKIVATWV
kalr Mapoxng Ymnpeoiwv» kai Tov OIakpITIKO TiTAO «YwinuAn AkiviiTwv A.E.») kai n
avakoivwon Tng v Aoyw oUoTaong Kal TNG OIKEIag KaTaxwpnong oTto MnTpwo AVwVUP®V
Etaipeiov dnpooielbnke oto ®EK 8298/27.7.2005. O Ap.M.A.E. Tng ertaipeiag eivai
58973/01/B/05/309.

Me anogaon Tou AIoIKNTIKOU ZUpBouAiou Tng EXAE, oAokAnpw6nke oTig 8.3.2010 n
€€ayopd TOU OUVOAOU Twv HeToX®V (100%) Tng etaipsiag «ETAIPEIA EKKAGAPIZHZ
SYNAANATQN XPHMATIZTHPIOY AGHNQN ANQNYMH ETAIPEIA», (und Tnv apxikn
enwvupia «YwinuAn Avovupog ETaipeia A§lonoinong AkivATwY Kkal Mapoxng Ynnpeoiwv» Kal
Tov J1akpITikO TiITAO «YWinuAn AKIvATwV A.E.») &vavTi guvoAikoU TINAKATOG €€ EUPW EKATOV
Tpiavra XiAiadwv (130.000). Zkonog Tng €€ayopdc nrav n €lo@opd Tou KAAdou Tng
€KKkaBapiong cuvaAlaywv oTnv Vveéa eTaipia WE anooyion Tou kAAdou and Tnv EXAE
oUuPwva Pe To v.2166/93.

To KATAOTATIKO TNG £TAIpiAg TPoMnonoinénke kal JeTovopdaoTnke o ETAIPIA EKKAGAPIZHS
SYNAAAATQN XPHMATISZTHPIOY AGHNQN A.E. pe di1akpiTikd TiTAo ATHEXCLEAR (ETEK) n
Etaipia.

Tnv 15/7/2010 petrd TNV OAOKANPWON TNG andoxXiong Tou kKAAdou ekkabapiong ano Tnv
EXAE kal giopopa Tou otnv ETEK (anogaon Nopapyiag 20153/15.7.2010) TO HETOXIKO
KEPAAAIO Au&nBnke, AOyw TNG €10popdc Tou kKAGdou, kaTtd To Moo TnG AOYIOTIKNG a&iag Tou
KAGdou Tng ekkabapiong TnG EXAE kata €ikool névre ekaToppupla Tpiakdoleg oydovTa
XIAIGdec supw (€ 25.380.000), pe TNV €kO0ON OKTW EKATOMMUPIWV TETpAKOOiwv €ENvTa
XIAIadwv (8.460.000) VEWV KOIVWV OVOUACTIKOV HETOXWV OVOUAOTIKNG agiag Tpiwv eupw (€
3) n kabe pia. "ETOl TO OUVOAIKO KeQAAdio TnNG ETEK JiapoppwbnKe GUVOAIKA O€ €ikoOl
NEVTE e€KATOMMUPIA MNEVTAKOOIEG XIAMAdeC eupw (€ 25.500.0000) kai OldIpeiTal O OKT®
EKATOMMUpPIA NEVTAKOOIEG XIAIAdeG (8.500.000) KOIVEG OVOPAOTIKEG WETOXEG OVOMAGTIKNG
a&iag Tpiwv Eupw (€3) n kabe pia. O1 yeToxeC nou Ba ekdoBouv Ba napadobolv oTnv EXAE.

5.2 TAdiocio KaTapTIoNG OIKOVOHIK®WV KATAOTACEWV

O! olkovouIKEG kaTaoTdoelg TnG 31" AskepBpiou 2010 €xouv cuvTtaxBei pe Baon Tnv apxn
TOU 10TOpPIKOU KOOTOUG, OMWG auTr TPOMOMOIEiTAl PYE TNV AVANPOOdPHOYr CUYKEKPIHEVWYV
oToIXEIWV eVEPYNTIKOU O €UAOYEC a&iec (uNopIkO XAPTOPUAAGKIO XPEOYPAPWY Kal akivnra)
Kal €ival oUPPwVeG Ye Ta Aiebvr MpoTuna XpnuaToolkovouikng NMAnpogdpnong (AMNXM) Ta
onoia &xouv €kdoBei ano Tnv Emirponr AlgBvwv AoyioTik®wv MpoTunwv (IASB), kabwg kai
TIG EpHNVEieg Toug, nou €xouv ekdoBei and Tnv Enitponr Epunveiag Mpotunwv (I.F.R.I.C.)
Tnc IASB nou €xouv uioBetnBei ano Tnv Eupwnaikn ‘Evwon pe Tov Kavoviouo apie.
1606/2002 Tng Eupwnaikng 'Evwong kaTtd Tnv 31" AekepBpiou 2006.

O1 AOYIOTIKEG ApXEG MOU avaEPOVTAl NAPAKATW £XOUV EQAPHOCOEI Je GUVENEIA O OAEG TIG
nepiodoug nou napouaiagovTal.

H oUvTagn OIKOVOMIK®V KATAOTAOEwV cUPQwva Pe Ta AMXM anaiTei Tn Xpnon eKTINNOEWYV
Kal Kpiong KaTtd Tnv eQApuoyr Twv AoYIOTIK®V apxwv. OI onuavTikoTeEpeG and TIC
napadoxeg Nou £ylvav avag@ePovTal OTIG onpelwaelg Twv OIkovopikwv KaTtaoTdoswy, onou
KpiveTal okONIPo. ENUEI®VETAl OTI, Napd To YEYOVOG OTI Ol EKTINNOCEIC auTEG BaoilovTal aTnv
kaAUTepn duvaTn yvwon Tng Aloiknong Tng ETaipeiag, oe ox€on HE TIGC TPEXOUOEG OUVONKEG
Kal EVEPYEIEG, TA NPAYMATIKA anoTeAEoPATA Pnopei TEAIKG va diapEPOuV anod AuTEG.

5.3 BaOIKEG AOYIOTIKEG APXEG

O1 AoyIOTIKEG apXEG Nou uloBeTnBnkav anoé Tnv Etaipia yia Tn cUvTA&n TwWV OIKOVOUIK®WV TOU
KaTaoTdoewv eival TAUTOONHEG HE AUTEC TOUu OPIAOU Kal €X0UV WG €ENG:
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5.3.1. Evoouara Mayia

AkivnTa
Ta akivnTa nou avnkouv OTa ndayia oToixeia Tou evepynTikoU aneikovi{ovTal oTIC EUAOYEG
a&iec Toug, PEIOV TIC CWPEUNEVEC ANOOBECEIC KAl TNV TuXOV anopeimon Tng a&iag Toug. Ta
akivnTa nou npoopifovTtal yia nwAnon epgavifovral EExwpIoTa OTIG OIKOVOUIKEG KATAGTATEIG
(IFRS-5).

NAoinda evowpara Mayia

Ta undAoina nayia oToixeia Tou evepynTIKOU AnegIkovi{ovTal aTiG agieg KTAongG Toug, UEiov TIG
OWPEUPEVEG anooBETEIG KAl TNV TUXOV anopeiwaon Tng a&iag Toug.

To kboTOC KTHONG NepIAapuBavel OAEG TIC APECa enippINTEEC dANAVEG yId TNV ANOKTNON TWV
oToIXeiwv. MeTayevéaTepeg dandaveg kataxwpolvTal og enaugnaon TnG AoyioTiknG agiag Twv
EVOOUATWV Nayiov i ¢ EexwploTd ndyio, YOVO KATA TNV €KTACN Mou ol dAndveg AuTég
au€avouv Ta HEANOVTIKA OIKOVOMIKA OQEAN MOU avApEVETAl va €I0pEUCOUV ano Tn Xpnon
TOU nayiou oToixeiou, EpOOOV TO KOOTOG TOUG WNoPEil va enihdeTpnBei a&ioniota. To KOGTOG
ENIOKEUMV KAl CUVTNPNOEWV KATAXWPEITAl 0Ta anoTeAéopaTta oTav npayparonoioUvTal. Ta
nayia agiag KTnong HIKpOTEPNG Twv €1.200 avd Tepaxio €§odonolouvtal €E0AOKARpoOU péTa
oTn Xpron nou anokTouvTdl.

O1 anooBEoelg TwV AAAWV OTOIXEIWV TWV EVOWPATWV nayiwv (NAnv oikon&dwv, Ta onoia dev
anooBévovTal) unoAoyifovTal hge Tn oTaBepr PEBOdO Katd Tn didpKela TG WPEAINNG wNC
TOUG WG €ENG:

ZUVTEAEOTHG ANOoBEONG

- Oikdneda 0%
- Kripia 5%
- MnxavoAoyikog eE0NAIOHOG 12%-20%
- AutokivnTa 15%-20%
- Noindg g5onAiopog 10%-30%

H w@éhiyn didpkela {wNG TWV EVOWMATWV nayiov avabewpeital nepiodika Kal ol
OUVTEAEOTEC ANOOBECEWY avanpooapuolovTal yia TNV TPEXOUOA Kdl TIG HEAAOVTIKEG XPNOEIC,
av €ival onuavTika J31a@opeTIKEG and TIG EKTIUNCEIG Nou nponynénkav. ‘'OTav ol AOYIOTIKEG
a&iec Twv eVOWPATWV aKivnToNoINoEwV unepBaivouv Tnv avakTnoiyn a&ia Toug, n diagopd
(anopeiwon) kaTaxwpeital wg ££000 oTa anoTeAéouaTa.

5.3.2. AcwopaTa nayia

>Ta AuAa oToixeia Tou evepynTikoU nepiAapBdavovTtal adeleg AoyiopikoU, Mou anoTI®vTal
OTO KOOTOGC KTNAONG, Meiov TIG anoofeoesic. Movo Ta onuavTikng a&iac auha oToixeia
KaraxwpouvTal ora ndyia. O1 anooBéceig dievepyouvTdl WeE Tn oTaBepr) péBodo, katd Tn
d1dpkela TNG WPEAINNG {WNG TWV OTOIXEIWV AUTWV, Nou npolnoAoyileTal os nepinou 3 £1n.

5.3.3. Anopcsiwon Agiag ZToixgiwv Tou EvepynTikoU

Ta oToixeia Tou evepynTikoU NMou anodBEvovTal UNOKEIVTAl O EAEYXO anopeiwong Tng agiag
Toug, O6Tav undapyouv evOei&eig OTI ol AoyloTikn a&ia Toug dsv Ba avakTtnBei. H avakThoiun
a&ia eival To JeyaAUTEpPO Noago PETAEU TNG KaBapng TIMAG NWANONG (TIMN NO®ANONG HEIWHEVN
kata Ta €€oda nwAnong) kai Tng a&iag xpnong (onwg unoAoyileTal ano TIC KABAPEG TANIAKEG
po€c). H Cnuia Aoyw peiwong TN a&iag Twv oToixeiwv Tou evepynTikoU avayvwpileTal éTav
n AoyioTikn agia Twv gToixeiwv autwv (N TnG Movadag Anuloupyiag Tapelakwv Powv) eival
HeyaAUTepn anod To avakTnoIPo Nooo Toug.
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5.3.4. XpnHAaTOOIKOVOHIKG HETa

O1 XpNHATOOIKOVOUIKEG ANAITHOEIC KAl Ol XPNHATOOIKOVOUIKEG UNOXPEWOEIG OTOV IG0AOYIGHO
nepiAapBavouv Ta diaBéoipya, Ta Xpedypa@a, TIC AOINEG ANAITNOEIG, TIG CUMMETOXEG, TIG
BpaxunpdBeoueG KAl HAKPONPOBECHEC UNOXPEWTEIG.

Ta XpNMATOOIKOVOMIKA HMEoa napoucialovral WG anaiThOEIG, UMOXPEWTEIG N OToIXEia TNG
kaBapng B€ong, Bacel TNC ouadiag Kal TOU MEPIEXOUEVOU TwV OXETIKWV CUMBACEWV ano TIg
onoiec anoppéouv. Tokol, Mepioyata, kEpON 1N Inuieg nou npokUNTOUV ano Tad
XPNHATOOIKOVOMIKA MpoidvTa Mou XapakTnpifovralr ¢ anaitTioei R UMNOXPEWUEIG,
AoyiaTikonoloUvTal w¢ £€0oda n €€oda avTioToixa. H diavoun HEPICPATWV OTOUG METOXOUG
AoylioTikonolgital  an’ euBeiac ortnv  kaBapry B€on. Ta XpnUATOOIKOVOMIKG MEOTA
oupwneilovral 6tav n Etaipeia, oUp@wva Pe To VOHO, €XeEl VOMIKA To Oikaiwpa auTd Kal
npoTiBeTal va Ta oupywneiosl o kabapn Baon (WETAgU Toug) N va AvakTnROEl TO NEPIOUCIAKO
OTOIXEIO KAl VA CUPWNPICEl TAUTOXPOVWG TNV UNOXPEWON.

Ta xpeoypapa (AAM 32 & 39) eival éyypaga (TiTAOI) Ta onoia eVoOwWUAT®VOUV dIKaAiwha o€
opIONEVO neplouaiakd oToixeio duvapevo va anoTiynBei ot xpnpa. O1 TiTAol €ival eite
OVOMAOTIKOI €ITE avwvupol. Ta KuploTepa €idn Xxpeoypdpwv €ival ol JETOXEG, O OMOAOYIEG,
Ta opoAoya (KpaTika, Tpanelika 1 €TAIpIKA), TA €vToKa ypaAuudTia, Ta ayoiBaia KepdaAdid
KA.

O1 ayopég Kal ol MWANOCEIC XPNHATOOIKOVOUIK®V HECWYV avayvwpifovtdl TNV NUEPOPNVia TNG
ouvaAAayng, nou €ival n nuepounvia nou deoheUsTal 0 OMIAOG va ayopddel 1} va NMouAnael
TO WETO.

Ma 1o XA, Ta xpedypapa xapakrnpifovral wg TiTAol oTnv gUAoyn aia pEow anoTeAEoPATWY,
dnAadn Bswpeital 0TI ayopdcBbnkav kal diaTnpouvTal Ye okond Tn PEUCTONOINCK TOUG Of
Bpaxuxpovio didoTnua yia TNV anokouion KEPOOUC. SUVENWG, EVTACCOVTAl OTNV KATnyopia
Tou AAM 39 «XpnUATooIKOVOWUIKA OTOIXEid anoTIUWHEVA oTnv €UAoyn agia Toug PEOW TNG
KaTtdoTaong anoTeAsopdTwV XPronG» Kal n anoTignaor Toug yiveral atnv suAoyn a&ia Toug,
evw Ta €€ anoTiunong kEPdN N InuIEG oupnepiAapBdavovTal oTo anoTeAEopa Tng nepiddou
HEXP! TNV 30.6.2008, ev® Ta PETAYEVEOTEPA AUTHC TNG NUEPOUNVIAG KATaxwpouvTal oTa idia
Ke@aAala oupQwva Pe To avabewpnuévo AAM 39 nou 1oxUel and 1.7.2008.

Ta XpNUATOOIKOVOMIKA OTOIXEIa eVEPYNTIKOU, KATAXWPOUVTAI OTIG AKOAOUBEG KATNYOPIEG:

a) XPNHATOOIKOVOMIKA OTOIXEIa evepynTikoU anoTIHWHPEVA oTnV €UAoyn a&ia Toug HECW TOu
AoyapiagpoU anoTteAeopudTwy, B) davela Kal anaiThoelg, y) enevoloelg S1aKpaTOUUEVEG HEXPI
TN AAEN Toug kai ) enevduTikoi TiTAol diaBgaigol npo¢ nwAnon. H andégaon yia Tnv
katnyopionoinon AapBaveral andé Tnv Aloiknon Katd Tnv apxikr avayvwpion Tou oTolxXEiou
EVEPYNTIKOU.

XpNHATOOIKOVOHIKG OTOIXEia anoTIiH®HEVA oTnv gUAoyn adia Toug HECW ToOU
AoyapiacHoU anoTeAECHATWV

AuTn n kaTtnyopia nepIAapBavel dUO UMOKATNYOPIEC, TA XPNMATOOIKOVOMIKA OTOIXEId
evepYNTIKOU MpoC €Unopia, Kal autda nou npoadiopioTnkav wg enevdloelg o eUAoyn agia
MEOW TOU AoyaplacuoU  anoTeAeopdTwy, KATa Tnv  apxikn avayvwpion. ‘Eva
XPNHATOOIKOVOMIKO OTOIXEIO €vepyNnTIKOU KATAXWPEITAI O AUTA TNV Katnyopia, oTav
anokKTATaAl KUPIwG ME TO okono BpaxunpdBeoung nwAnong r 6Tav npoadiopileTal wg TETOIO.
Eniong og authl Tnv kaTtnyopia kataxwpoUvTdl Ta napdywyad PECA yia gunopia, €kTOG av
npoadiopifovTal w¢ HETA AvTIOTABUIONG.

A1a@éoiuol npo¢ nwAnon enevouTIKOI TiTAOI

AlaBggipol npog NwAnon €nevduTikoi TiTAoI, €ival ol TiTAolI Nou anokToUvTal yid akabdpioTo
XPOoVIkO d1doTnua, ol onoiol gnopei va nwAnBolv, AOyw avaykng peucToTnTac, N aAAaywv
oTa €NITOKIA, OTIG OUVAAAAYHATIKEG ICOTIMIES, | OTIG TIHEG TWV HETOXWV.

AN\OYIOTIKOG XEIPIOUOG KAl UNMOAOYIOLOG

OI ayop€g Kal NWANCEIC XPNHATOOIKOVOUIKWY OTOIXEIWV evepYNTIKOU AMNOTIMWHEVWY OTNV
gUuAoyn a&ia Toug PEOw TOU AoyapiacpoU anoTEAECHATWV, JIAKPATOUHEVWV HEXPI TN ANEN
Kal d1aB&0IgwV NpoG NWANCN, KATAXWPoUuvTdl KATAa TNV nUeEpodnvia oguvaAAiayng, dnAadn
TNV nuUepopnvia kata Tnv onoia o ‘OpIAOG SeoPEUETAlI VA AYOpAoEl N va NWANCEI TO OTOIXEIO
gvepynTikoU. Ta ddavela avayvwpifovTral 0Tav ekTapielovTal HETPNTA OTOUG MNioTouxouc. Ta
XPNHATOOIKOVOUIKA aTolxeia evepynTikoU nou dev napouacidlovTal o eUAoyn a&ia HEow Tou
AoyapiaopoU anoTeAeopdaTwy, avayvwpilovral apxikd otnv euAoyn a&ia nAéov Twv €£60dWV
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ouvaAAaync. Ta XpnUaToolkovouika aToixeia evepynTikoU, navouv va avayvwpilovtal oTav
Ta dIKAIWUATA €i0NMPA&ng TwV TAPEIAKWY POWV TOUG Afyouv 1) 0Tav o ‘OlIAOG €XElI OUCIACTIKA
HeTaBiBaacel Toug KIvOUVOUG Kal TIG anoddaelg | avTapolBEG nou cuvendyeral n 1I310KTNoid.

O1 OJlaBgaiyol nNpoG nwANON €nevduTIKOi TITAOI KAl TAa XPNMATOOIKOVOWIKA OToIXEId
gEvePYNTIKOU 0t eUAoyn afia péow Tou AoyapiaopoU  anoTEAEOUATWY, KAl OTIG
METAYEVEOTEPEG NEPIOSOUC ANOTIUWVTAl KAl napouaialovtal otnv eVAoyn a&ia. Ta ddveia kal
npokaTaBoAég, Kal ol JlakpaToUMeEVEG MEXPI TN ANEN enevdloel, napoucidalovTal OTo
avanooBeoto kOOTOC ME Tn MEBOSO TOU MpayuaTikoU eniTokiou. KEpdn kal {nuieg ano
HeTABOAEC oTnv eUAoyn a&ia TNG KaTnyopiag «XpnUATOOIKOVOUIKA OTOIXEId EVEPYNTIKOU GTNV
elAoyn afia péow AoyapiacpoU anoTeAeoUATWV», NepIAauBavovTal, Kata Tnv nepiodo nou
npokUNToUV, 0TO AOyapiaopuo AanoTEAEOUATWYV.

Képdn kal {nuiec and PeTaBoAéc aTnv gUAoyn a&ia dIaBEoigwV NPog NWANCN ENEVOUTIK®V
TITAWV kaTaxwpouvTal aneubeiag ora idla kKepdAaia, YEXP!I TO XPNHUATOOIKOVOUIKO OTOIXEIO
EVEPYNTIKOU vVa anoavayvwpIioTei 1 va unoaoTei anopegiwon, ondTe, TO CUCOCWPEUHPEVO KEPDOG
N n {nuia nou avayvwpioTnkav nponyoupévwe oTa idla Ke@daAldia, PETAPEPOVTAl OTO
Aoyapiaopo anoteAeoudatwy. O1 TOKol Toug OPWC nNou unoAoyilovTal Pe Baon Tn pEBodO Tou
npayuartikoU €niTokiou, avayvwpilovTal oTo Aoyapiaoho anoTeAEouaTwyv. Mepiopata ano
dlaBgoipoug npog nwAnon enevluTIkoUG TITAOUG avayvwpifovral oTo  Aoyapiacuo
anoTeAeopdaTwy OTav To diKaiwpa gionpagng YepiopaTog eykpiBei and Toug MeTdXOUG.

H eUAoyn a&ia Twv enevdlocwv nou dianpayuaTelovTal O EVEPYEC AYOPEG, NpoadlopileTal
and TIC TPEXOUOEG XPNHUATIOTNPIAKES TIMEC NpooPopdc. H gUAoyn a&ia Twv PN €IoNYMEVWV
TITAWV, Kal AAAWV XPNHATOOIKOVOUIKWV OTOIXEIWV gveEPYNTIKOU OTIC MEPINTWOEIC OMNOU N
ayopd Oev e€ival evepyn, nNpoodiopileTal PE TEXVIKEG aNOTIUNONG. AUTEC Ol TEXVIKECG,
nepIAapBavouv Tn Xpnon NpooeATwyv cuvaAlAaywv nou g€yivav o kaBapd sunopikn Baon,
TNV avagopda oTnv TpEXoUOoa TIUR CUYKPIOIHWV OToIXEiwv nou dianpaypaTteyovTal, Kal TIG
HEBODOUG MPOEEOPANUEVWV TAUEIAKOV POWMV, aAMOTINNONG JIKAIWHUATWY MNpPoaipeons Kdl
GAAAEG HEBOBOUG anoTiunong Nou xpnaoiponoioUvTal ouxva aTnv ayopd.

5.3.5. AoINEG HAKPONPOOECHEG ANAITNOEIG

O1 AOINEC PakponpOBeCoUEC anaiThOEIG NeEPIAAPPBAVOUV EYYUNOEIC MICOWUATWY, EYYUNOEIG
npog opyaviohoUc koiving w@eieiag (OTE, AEH kAn.) kar Aoimd nood pakponpoBeoung
d1dpKeIag, O NePINTwon d€ MOU Ta NOOd €ival onUavTika YiveTdl NposEOPANCN auTwyV OE
napovoa a&ia yia Ta endpPeva Xpovia Nou avapeveTal va eionpayxdoulv.

5.3.6. MNapaywya XpnHATonioTWTIKA HEoA

To XA, JoAovOTI €ival QopEag TNG ayopdc TwV NApaywywVv XPNHATOOIKOVOUIK®OV NPOoidvVTwmY
Kal €ival  KATOXoC TWwV ouoTnuatwyv (OAZHIX) péow Twv onoiwv dievepyouvTal ol
ouvaAAayég oTa napaywya npoiovta, dev Xpnoigonolei yia idio Aoyapiacud TETola npoiovTa.

O1 d1aPOpwWV TUNWV €YYUNOEIC Nou AauBavel To XA ano Ta MéAn Tou, yid TNV anokTnan Kal
dlaTtipnon TngG 1I810TNTAG TOUG OTIC ayopeg AZimv kal Napaywywv, dev AoyligTikonolouvTal.

5.3.7. ENNopIkEG anaiTnoEIg

O1 anaitnosic and neAdTeg sivar PpaxunpoBeouec anaiTroelG (EI0NPakTéEG O nepiodo
MIKPOTEPN TwV 12 pnvev anodé Tnv nUEpodnvia Kataxwpnong) kal karaxwpouvTtal oTnv
gUAoyn a&ia Toug, evw Ot NepINTWoNn KaBuaTEpnong eionpa&ng kai £vOsiENG anopeimwong TNG
anaitnong unoAoyileTal NpoBAswn yia peiwon Tng agiag Toug. TNV NeEPINTwOn auth, n
anaitnon anoTigdTtal oTo AvakTAOoIJo noco auTng, dnAadn ortnv napouoca a&ia Twv
HEANOVTIKOV powV NMou ekTIPATal 0TI Ba eionpaxbouv.

H oxeTikn {nuia JeTaQEpeTal aneuBeiag oTa anoTeAéopuaTa Xprone.

5.3.8. Tapeiaka d1a0£oi1pa Kal 1008UVANA TAHEIGK®V JIA0ecipwV

Ta diaBeoipa kal 100dUvapa diabeoiywv anoteholvTal anod WeTpnNTa otnv Tpdnela kai oTo
Tapeio, kKABwG kal BpaxunpdBeopeg enevOUOEIC UWPNANG PEUCTOTNTAG, ONWG Ol TPANE(IKEC
KaTaBEoEIG, UE DIAPKEIQ £WG TPEIG MAVEG and TNV nUepopnvia évapgng autwv.
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5.3.9. MeTOoXIKO KEPAAaio

ZnUavTika £€€o0da nou npaypatonoloUvTal yia Tnv €kdoon HETOXWV €U@avifovral o€ Peinon
TOU NPOoidVTOG TNG €kdoang, aTn dlapopd unép To ApTIo.

5.3.10. ®opoAoyia ei1Ic0dAHATOG & avaBaAAOHEVOG (PpOPOG

H emBdpuvon Tng nepiodou ME @OPO  €I00ONMATOC NEPIANAPBAVEl  TPEXOVTEG KAl
avaBaAAopevoug eopouc, dnAadn eOpoug r PopoAoYIKEG eEAaPPUVOEIC Nou oxeTilovTal HE
OIKOVOMIKA OQEAN MOU MpoEkuwav Katd Tnv Tpéxouoa nepiodo, aAAd €xouv ndn
katahoyioTei ) 8a kaTaAoylioToUv ano TIC POPOAOYIKEG ApXEG O JIAPOPETIKEG NEPIOSOUC.

O1 UNOXPEWOEIC Nl AanaITACEIG and @Opo €100dNKATOC Nou gu@avifovral atov IooAoyiouod
nepiAauBavouv TIG BpaxunpOBeOUEC UNOXPEWOEIC N KAl ANAITACEIC NPOC TIC POPOAOYIKEG
apx&c nou oxeTiovTal YE TOUG NANPWTEOUG POPOUG EMi TOU POPOAOYNTEOU EIGODNKATOC TNG
nepIOdOU KAl TOUG TUXOV MPOOBETOUC (POPOUC €100dMKATOC NMou agopoUv MnponyoUHEVEG
XPNOEIG.

O1 TpéxovTeG POPOoI unoAoyifovtdl oUPPWVA PE TOUG POPOAOYIKOUG GUVTEAECTEC KAl TOUG
(POopoAoYIKoUC VOUOUG nMou 1oxUouV KaTd TIG S1aXeEIpIoTIKEG NEPIOSOUG Nou agopouyv, €ni TV
avTioToIXwVv @opoAoynTéwv Kepdwv. 'OAeC ol alAayEég oTa BpaxunpoBeopa @opoAoyika
OTOIXEId TOU €vepyNnTIKOU N TIC UNOXPEWOEIC avayvwpilovTal oav PEPOC TWV (POPOAOYIKDV
€EO0WV OTNV KATAOTAON ANOTEAECUATWY XPHONG.

O avaBaAAopevog popog €100dNKUATOG unoAoyileTal ye Tn PMEBODO TnG unoxpewong (liability
method), Bdcel Twv NpoowpIvev dIapopwV 0l OMNoiEG NPOKUNTOUV WETAEU TNG AOYIOTIKNAG
a&iag TWV NEPIOUCIAK®V OTOIXEIWV KAl TWV UMOXPEMOEWYV Nou nepiAaupBavovTal oTI¢
OIkoVOUIKEG KaTaoTaoelg Kal TnNG popoAoyIkng agiag nou anodideTal og autd cUPeWvVa PE TN
(POpPOAOYIKN VoHoBeaia.

MNa Tov npoodiopiodd TNG avaBaAAopevnG gopoAoyiag €100dnPaTog XpnaoigonololvTtai ol
(POPOAOYIKOI OUVTEAECTEC MOU €xouv TeBei Ot 1oXU N oucolaoTika IoxUouv HEXPI TNV
nuUepounvia Tou IgoAoyiopou.

H ETaipia avayvwpilel avaBaAAOpeveG QOpoAOYIKEG anaiThoelg OTav eivar mbavov Ta
HEANOVTIKG (opoAoynTéa KEPON va €ival €nApkn yid TOV CUPWNQIOHO TWV MNPOoowpIVRV
dlagopwv.

SnueiwveTal OTI Oev avayvwpileTal avaBarlAOPevog pOpoG €1I000NUATOC YIa TIG MPOCWPIVEG
dlapopéC Mou NPoKUNTOUV anod enevOUCEIG O BuyaTpikEG eTalpeieg, agou eival mbavo ol
NPOCWPIVEG dIAPOPEC va Wn pnopouv va avaoTpa@oUlV aTo NPoBAENTO PEAAOV.

O1 nepioodTEPeC AAAAYEG OTIC avaBaAAOHEVEG (POPOAOYIKEC aAMNAITACEIC I UMOXPEWOEIG
avayvwpifovtal G MEPOG TwV (QOPOAOYIKWV €EOOWV OTNV KATACTACON dAMNOTEAEOUATWV
Xpnong. Movo oTav HPETABOAEC TWV OTOIXEIWV TOU EVEPYNTIKOU N UMOXPEWOEWV, MNOU
ennpedlouv TIC NMPOOWPIVEC dlapopéC, avayvwpifovTal ancubeiag orta idla kepdAaia Tou
Etaipiag (0nwg n enavekTignon Tng agiag Tng akivnTng nepiouaiag), n avrioToixn aiAayn
OTIC avaBaAAOPEVEC (QOPOAOYIKEC aANAITACEIC I UMNOXPEWOEIS eP@avifeTal £vavtl Tou
OXETIKOU AoyaplaopoU Tng kabapng B€onc.

5.3.11. MNapoxéG oTO NPOCWNIKO

Tpéxouoeg napoxeg: O TPEXOUOTEG NAPOXEC NPOC Toug epyalodEvVouc (EKTOG and NapoxEg
ANENG TNG €pYaAciakng oxEong) o€ Xpnua Kal o €idog avayvwpilovtal wg £€E0do aTn Xpnon
nou kataBdaiAlovTal.

Tuxov aveEOQANTO NOOO KATA TNV nNUEpopnvia oUVTAENG TWV OIKOVOUIKWV KATAOTACEWV
KATaxwpeiTar WG UnoxXpEwan, €Vw O MeEPINTWON MOU To MNocO nou ndn KataBAnénke
unepBaivel To Nocd Twv Napoxwv, o 'OpIAog avayvwpilel To unepBaillov Nocod WG OToIXEIO
TOU evepynTikoU (nponAnpwBeév £€£000) WOVO KATA TNV €KTAON MOU N nponAnpwun 6a
odnynoel o€ Peiwan HEAAOVTIKOV NANPWHWYV 1| O ENICTPORN.

Mapoxég pera tnv £€§0do ano tnv unnpeoia: Ol Napoxec HeTa Tnv €€odo and Tnv
unnpeoia nepiAapgpavouy, TOOO nNpoypduuaTa  KABopIoPEVWV  EI0QOPWY, OGO KAl
npoypdaupaTa KabopIoHEVWY NAPOXWV.
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MpoypaHHa KABOPICHEVWV EICPOPDV

Me Baon To NpOypaupa KaBopIoHEVWVY EI0POPWY, N UMOXPEWON TNG eniXeipnong (VOMIKN)
neplopifeTal oto nogd nou €Xel CUMQWVNBEI va ouvelo@Epel oTov Popéa (AoPaAloTIKO
Tapeio) nou  diaxelpileTal  TIC €I0POPEC KAl Xopnyel TIG napoxeg (OUVTAEEIG,
I0TPOPAPHAKEUTIKN NeEPIBAAWN, KTA).

To OeDOUAEUPEVO KOOTOC TWV MNPOYPANUATWV KABOPIOHEVWV EICPOPWV KATAXWPEITAl WG
€€000 oTnVv nepiodo nou agopd.

MpoypapHa KaBoPIOCHEVMV NAPOX®V

To nNpoypaupa KaBopioUEVWY Napoxwv Tng ETaipiag agopd oTn VOMIKNA UNoXpEwaor Tou yid
KaTtaBoAry oTo MNpoownikd £Panag anolnuiwong katd Tnv nuepounvia €E00ou KaABe
gepyalopévou and Tnv unnpecia Adyw ouvta&lodoTnong.

H unoxpéwon Nou KaTaxwpeital oTov I00AOYIOUO yid To Npdypduua auTo €ival n napoloda
a€ia Tng déopeuong yia Tnv kaBoployévn napoxr, availoya Pe To dedoUAeUpEVO dikaiwpa
TwVv €pyalodEVWV Kal O OXEON ME Tn XPOVIKN OTIYMR MOU avapeveTal va kKataBAnBei n
napoxn auTn.

H 0éopeuon Tng kaboplopévng napoxng unoAoyileTal eTnoiwg and aveEapTnTo avaloyioTh
HE TNV XPpAON TNG HEBODOU TNG NpoBeBANUEVNG MIOTWTIKAG Hovadocg (projected unit credit
method). Ta Tnv npoegdpAnon XpNOoIPOMNOIEITAl TO EMITOKIO TWV HAKPONPOBECHWY
OHOAOYWV TOU EAANVIKOU Anpogaiou.

O OpIAOG avayvwpige To CUVOAO TWV aVAAOYIOTIKOV KEPOWV N {NHIOV KATA TNV nUEpoUnvia
MeTABaong, kai ouvexilel va akoAouBei Tnv idla TAKTIKN avayvwpiong autwv Kdal oTIG
€NOWEVeG Xpnoeic (onueiwaon 5.14., oeA. 40).

AikaiopaTta Ayopag MeTtoxmv ano NMpoowniko

O 'OpINog €xel o€ 10XU npoypdupaTa dIKAIWPATWV ayopdc HETOXWV YIA CUYKEKPIMEVA
oTeAEXN. MEOW TWV SIKAIWHATWY AUTWV €va PEPOG TwV ApoIBWY dIaKavovileTal HE HETOXEG
r dikaiwuaTa ni peToxwv TNG EXAE. To kOOTOG TV €v AOYW CUVAAAaywV 0pieTal wg n
gUAoyn a&ia Twv METOXWV KATA TNV NUEPOPNVIA £YKPIONG TWV NPOYPANHAT®WY and Tn
Aloiknon.

H eUAoyn a&ia npoodiopileTal PEOW €VOC HOVTEAOU aMOTINNONG Mou &vOeikvuTal OfF
avTioTOIXEG NEPINTWOEIC. TO KOOTOG TWV MNPOYPAHHATWY OIKAIWHATWYV ayopdg HETOXWV
avayvwpiletal oTn JdldpKelid TnG NePIOdOU KATA Tnv onoia IkavonoloUuvTal oTadidakd ol
NpoUnoBECEIG AOKNONG TWV OXETIKWV JIKAIWKATWY, N onoia kKal Afyel Kata Tnv nuepounvia
NMou Ta OTEAEXN MOU CUHMETEXOUV OTO MPOYPAMHA KATOXUP®WVOUV Ta dIKAIWPATA Toug yia
TNV anoiAnwn/ e€€ayopd TwvV HeTOXWV (NUeEpopnvia katoxUpwong OikalwpaTwv). Ta
dIkaiwpaTa Ta onoia TeAIKA dev KATOXUpWVOVTAl dev avayvwpifeTal oxXeTIKN danavn, €KTog
and dIKaIWPATa TWV onoiwv n katoxUpwon €€apTdTal anod TNV IKAvonoinon OUYKEKPINEVWV
€EWTEPIKWV NAPAPETPWV ayopdc. AuTa Ta dIKaI®UATa TEKPaipeTal 0TI KAToXupwvovTdl 0Tav
OAEC oI NpoUnoBEosic anoddoong £xouv IkavonoinBei, aveEaptnTa anod TNV ekKNANPwWon TwV
€EWTEPIKWYV NAPAUETPWY AYOPAG.

S nePINTWON akUpwonG KAmolwv MNPOYyPAupaTwy auTta Aoyilovralr cav va eixav
KaToxupwOei kaTtd Tnv nUeEpouNnVvia TNG akUpwonG Kal Ta PN €I0€TI avayvwpIioPEva OXETIKA
€€0da avayvwpilovral auECwWC OTA anoTeAéopara €1G véo. 3TNV NEPINTWON nou £va
npOypaPpa Mou aKUpWVETAl avTikaBiotatar and véo npoypdupa avTipeTwnileTal oav
Tpononoinan Tou aKUPWOEVTOCG npoypauuaToc.
A€dOPEVOU OTI TO OUVOAIKO KOOTOG TWV &V AOYW MNPOYPAUHATwV dev €ival onuavTtiko O€
OXEON ME TA MEYEOBN TWV OIKOVOUIK®V KATAOTAcEwv, o ‘OPIAOG napabérel POvVo TIC
ONUAavTIkKEG and TIC YVWOTOMOINCEIC nou anaitoUvral Bdacel Tou AMXMN 2 «MAnpwHEC
BACIOPEVEG OE UETOXEC».

5.3.12. EnixopnynoEIg

O1 KpaTIKEG enixopnynoeig dev KaTaxwpoUvTal OTIG OIKOVOMIKEG KATaoTAoelg Tou ETaipiag,
napd Yovo oTav undapxel Tekhaipopevn BepaidotTnta oTI:
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a) n enixeipnon €xel CUPMOPQWOE N MPOKeITal va CUPMOPQPWOEl HE Toug Opoug TNnG
€NIXoprynong, Kai

B) TO Noco TNG enixopnynong 6a sionpayOei.

KaTtaxwpouvTal otnv UAoyn a&ia Tou AngOEvTog avTaAAdyuatog kal avayvwpifovtal He
TpONo CUOTNUATIKO OTa £€00dd, YE BAon TNV ApXrf TOU GUOXETIOUOU TWV €NIXOPNYNOEWV HE
Ta avTtioTolXa KOOTN Ta onoia Kai nixopnyouv.

O1 enmixopnynoei¢ nou dagopoUv ndyia OToIXeia Tou evepynTikoU nepiAappavovTal oTig
HakponpOBEOUEG UMNOXPEWOEIC WG €0000 EMNOMEVWV XPNOEwV Kal  avayvwpifovral
ouOoTNHATIKA oTa €00da Katd Tn didpkeld TG WPEAIUNG {wNG Tou gnixopnyoUUEVOU nayiou
OTOIXEiOU TOU EvepyNTIKOU.

5.3.13. MpopAEyeig
MpoBAEyweic avayvwpilovTal, cUPPWVA PE TIG anaiTnoeic Tou AAM 37, éTav:

e n Etaipia €xel pia napouoa d&opeucn (VOMIKA 1 TEKUAIPOHUEVN) WG AMNOTEAEOUA
YEYOVOTOG TOU NapeABOvVTOG,

e mBavoAoyeiTal 6TI Ba anaiTnBei ekpor NOPWYV NOU EVOWHATWVOUV OIKOVOUIKA OPEAN
yla To 31akavoviouo Tng dE0UEUONG, KAl

e gival duvaTo va ekTiunBei agionioTa To Nogo TnG SECHUEUONG.

O1 npoBAeyeic enavegeTalovral kKata TNV nuepopnvia oUVTAENG TwV  OIKOVOMIK®V
KATAOTACEWV Kal npooappolovral £T0l WOTE va aneikovifouv TIG KAAUTEPEG OUVATEG
EKTIMNOEIG Kal, 0TNV MEPINTWON MouU KPIiveTal avaykaio, nposgo@AolvTal e Bdon €va npo-
@OpoU NPOoeEOPANTIKO €MNITOKIO.

O1 evOeXOMEVEC UMOXPEWOEIG dev avayvwpilovTdl OTIC OIKOVOMIKEG KATAOTAOEIG, aAAd
yvwaoTonoloUvTal, €KTOG Kal av n nmeavoTnTa yia e€kpon nopwv Mou EVOWHATOVOUV
OIKOVOMIKG OQEAN eival ehaxiorn. O1 evdexOWeveg analtrnoelg dev avayvwpilovTal oTIg
OIKOVOWMIKEG KATAOTACEIG, aAAd yvwaTonolouvTdl €QOCOV N €I0POI OIKOVOUIKOU O@EAOUCG
gival nibavn.

5.3.14. Avayvwpion Ecodwv

Ta €0o0da AoyilovTal yovov oTav niBavoAoyeiTal 0TI Ta OIKOVOUIKA OQEAN NOU CUVOEOVTAl HE
Tn OXETIKA ouvaAAayn 8a eilopeloouv OTNV €NIXEIPNON, MO CUYKEKPIYEVA:

'Ecoda ano ayopd peTtoxwv (AlanpayHdTteuon)

Ta €00da and ayopd HETOXWV avayvwpifovral Katd To XpOVO OAOKANPpWONG Tng
ouvaAAayng.

‘Ecoda and ayopd napay®ywv

Ta €ooda and ayopd nNApaywywv avayvwpifovral kKatd To XPOvo OAOKARpwOnG Tng
€KKaBApionNg TNG ouvaAAayng oTo XpnuaTioThpio ABnvwv, Méow Tng ET.EK (Etaipia
EkkaBdpiong Zuvallaywv XpnuaTioTnpiou ABnvwv A.E., BuyaTpikr kata 100% Tng EXAE).

'Ecoda ano MEAn (dikaioparta)

'Ecoda and Tn JdianpayudTeuon Twv cuvaAAaywv avayvwpilovral Kata To XpOvo
OAOKARPWONG TNG ouvaAAayng oTto XpnuaTioTnplo Kal sionpa&ng andé Ta MEAn Tng ayopdc
A%lwv kal Napaywywv. Ta €0oda NPOEICNPATTOVTAl, EVQ TO AVTIOTOIXO TIHOAOYIO €kdideTal
ava dekanevenuepo.

'E00da ano €I0NYHEVEG ETAIPIEG

Ta €0oda nou avageEpovral O OUVOPOMEG, €pAna& OIKAIWHATA, EI0AYWYEC ETAIPEIWV,
au&noeig JEToXIKOU KepaAaiou Kal unnpecieg ouoTnuatog EPMHS, kataxwpouvTal katd To
XPOVO €kO00ONG TWV AVTIOTOIXWV TIHOAOYIWV 0 oUVOUACHO HE TO XPOVO OAOKANPWONG TNG
NPooQPEPOUEVNG UNNpPeaiag. O1 GUVOPONEC NpokaTaBaAAovTal.
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'Ecoda ano avapeTadoTeg nAnpogopiag (Vendors)

Ta €00da and TNV nnyn autn kataxwpouvtal pe BAon To XpOVO OAOKARPWONG TNG
NPoo@EPOUEVNG UNNPEDiag, Me TNV NpolnoBeon OTI N OXETIKN anaitnon sival B&Rain kai
avakTnoIun.

Ynnpeoieg TEXVOAOYIKNAG unooTnpi§ng

Ta £00da and unnpecieg TeEXVOAOYIKNG UNOOTHPIENG KaTaxwpouvTal We Bdon To XpoOvo
OAOKANPWONG TNG NPOCPEPOUEVNG UuNNpPeoiag, Me TNV NpolnoBeon OTI n OXETIKN anaitnon
gival BERain kar avakThoiun.

Noinég unnpeoieg

Ta €0oda andé AoIinéG unnpeciec kataxwpouvTal PE BAon To XPOVO OAOKANPWONG TNG
NPOOQPEPOUEVNG UNNPEDIAC, JE TNV NpoUnoBean OTI TA OIKOVOUIKA OQEAN NMOU CUVOEOVTAl HE
Tn oguvaAiayn 6a eiIopeUoouV OTNV ENiXEipnon.

Tokol

Ta €00da and TOkoug avayvwpifovral oUPNPWVA PE TNV apXh TWV OEDOUAEUNEVWV E00OWV
(AapBdavovTag unown TNV NpaypaTikn andédoon Tou neplouciakoU GTOIXEIOU).

Mepiopara

Ta €00da and pepiopaTta avayvwpilovral 0Tav opiaTikonolgiTal To dikaiwpa ionpa&gng anod
TOUG JETOXOUG, dNAAdn WETA TNV €yKpion Toug anod Tn Fevikn ZuveAeuon.

5.3.15. AIaVOMN HEPICHATOV

H Jdiavoun MEPICHATWY OTOUG METOXOUG TnG ETEK avayvwpiletal w¢ unoxpéwaon Tnv
nuepopnvia kata Tnv onoia n diavoun 6a eykpiBei ano Tn Fevikr ZUVEAEUON TWV HETOXWV
MEXP! TOTE Ta pepiopyaTa NANpwTEd, av €xel AngBsi andgaon diavoung, sugavidovral ora
'Id1a KepdAaia.

5.3.16. Néa npoTUNA, TPONOMNOINCEIG NPOTUN®V KAl SIEPHNVEIEG:

SUYKEKpPIYEVA VEQ MpOTUMNA, TPOMOMOINCEIC NPOTUNWY Kal dlEpuUnveieg €xouv ekdoBei, Ta
ornoia e€ivar unoxpewTikd yia AoOYIOTIKEC MNePIOdOUC Mou E&ekivoUv Katda Tn JdidpKelid TG
napoloag xpnong r PerayeveéoTtepa. H ekTignon Tou OpiAou OXETIKA WE TNV €nidpacn ano
TNV €QApUOYN AUTWV TWV VEWV MPOTUNWYV, TPOMOMOINCEWV Kdl JIEPUNVEI®V NapaTiBeTal
napakaTw.

MpoTuna kai AIEPPUNVEIEC UNOXPEWTIKEG VYIA TNV TPEXOUOCA OIKOVOMIKA
Xpnon

ANXA 3 (AvaBewpnpévo) «Zuvevwoelg Enixeipnoswv>» kai AAN 27
(Tpononoinuévo) «EVOMNOINHEVEG Kal I31aiTEPEG OIKOVOHMIKEG
KataoTaosig>»

To avaBswpnuévo AMXA 3 gi0dyel Pia o€ipd dAAQYwV OTO AOYIOTIKO XEIPIOUO OUVEVWOEWV
ENIXEIPNOEWVY Ol onoie¢ Ba ennpedoouv To noocd TnG avayvwplodeicac unepagiag, Ta
anoTeAéoPATa TNG avaQepOUEVNG NEPIOdOU OTNV omnoid NpaydaTonolsiTal n  anokrnon
ENIXEIPAOEWY Kal Ta MWeANOVTIKG anoTeAéopata. AUTEG ol alhayeg nepihapBdavouv Tnv
e€odonoinaon danavwv nou oxeTi(ovTal Ye TNV AnOKTNOoN Kal TAV avayvwplion HETAYEVESTEPWV
peTaBoAwv oTnv gUAoyn a&ia Tou evdexopevou TiuApatog (“contingent consideration”) orta
anoteAéopaTta. To Tporonoinuévo AAM 27 anaitei ouvaAlayeg nou odnyoUv oe aAAayeg
NMoogoOTWY OCUMMETOXNG 0O BuyaTpikn va KartaxwpoUuvTal ortnv  kabapn Oéon. To
Tpononoinuévo npoTuno  HMeTaBdAAel  To  AoyIoTIKO  Xelpiogd  yia  TIG  nuieg  nou
npaypatonoloUvTal and BuyaTpikn €Taipeia KABWG KAl TNG ANWAEIAG TOU EAEyXOU BuyaTpIkn..
EninAgov, diveral n duvaTtdoTnTa eniIAoynG, o€ KABE CUVEVWON EMIXEIPHOEWY, O AMOKTWV vd
ENIPETPA TUXOV N €AEyXOUOA CUMMETOXH OTOV AMOKTWHEVO €iTe oTnv gUAoyn a&ia &ite oTo
avaAoyikd nooooTod TOUG €ni TNG M €AEYXOUOAG CUMMETOXNG, TWV KABApwv avayvwpisidwy
NEPIOUCIAK®V OTOIXEIWV TOU anokTwuevou. O 'OpIAoG epappolel auTeg TIG aAAayeg and Tnv 1n
Iavouapiou 2010.
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ANXA 2 (Tpononoinon) «Mapoxéc nou E&aptwvrar andé tnv ASia Tov
MeToxwvV>»

>kond¢ TNG Tpononoinong €ivalr va anooagnviosl To nedio spapuoyng Tou AMXA 2 kai To
AOYIOTIKO XEIpIOPO yia TIG apoIBeg nou e€apTwvTal and Tnv afia Tng HETOXNG Kal
dlakavovilovTal ToIC METPNTOIC OTIC EVOMOINUEVEG I ATOMIKEG OIKOVOUIKEG KATAOTACEIC TNG
OIKOVOWIKNG ovTOTNTAG nou AauBavel ayabd f unnpeoieg, 0Tav n OIKOVOUIKR ovToTnTa dgv
£XEl Kapia unoxpEwon va eE0PANOEl TIC AUOIBEG Nou EapTwVTAl Anod TNV agid Twv PHETOXWV.
H Tpononoinon autn dev ennpeddel TIG 0IKOVOWIKEG KATAoTAoelg Tou OpiAou.

AAN 39 (Tpononoinon) <«XpnHAaToOIKOVOMIKA HEoa: Avayvwpion Kai
EmpETpnon>»

H napouoa Tpononoinon anoca®nvilel Tov TpdNo Pe Tov onoio Ba €npene va e@apuodlovTal,
0OE OUYKEKPIUEVEC NEPINTWOEIG, Ol apXEG Nou kabopilouv KATa noco €vag avTioTadpifOPeVoCg
KivOUVOG 1 THNHA TV TAPEIGKOV POMV EPMINTEl OTO Nedio €PAPHOYNG TNG AOYIOTIKNAG
avTioTdbpiong. H Tpononoinon autn dev e@apudletal otov ‘OpIA0, KABWG dev aKOAOUBEI
AoyIoTIKR avTioTadpiong cUPQwva pe To AAM 39.

EAANXA 12 - Sup@wvieg Mapaxwpnong (ouuowva pe Tnv uioBérnon anod Tnv EE,
epappdleral yia Tic eTRolEC nep1ddouc nou Eekivouv TNy N pyera Tnv 30 MapTtiou 2009)

H diepunveia avagEépeTal OTIC ETAIPEIEC NOU CUPHETEXOUV OE CUMQWVIEG napaxwpnong. H
dlepunveia auTr dev €xel epapuoyr aTov ‘'OuIAo.

EAAMNXA 15 - SUHQ®VIEG YIa TNV KATAOKEUR akKivnTNG NEplouoiag (ouupwva
UE TNV UI0BETNON and Tnv EE, epapuoleral via TIC TACIEC NEPIODOUC Nou EeKIVOUV ThV N YETA
Tnv 1 Iavouapiou 2010)

H diepunveia avaQEpPETal 0TOUG UPIOTANEVOUG dIAPOPETIKOUC AOYIOTIKOUG XEIPIOHOUG YIa TIG
NWANCEIC akivnTnG nepiouaiag. MEePIKEG OIKOVOUIKEG OVTOTNTEG avayvwpilouv To €00d0
oUPQwva pe To AAM 18 (dnA. déTav peTagepovTal ol Kivouvol Kal Ta o@EAN KUpldTNTAG TNG
akivnTng nepioudiac) kal AaAAec avayvwpilouv To £0000 avaloya He TO OTAdIO
0AOKANPWONG TNG akivnTng nepiouaiag cUUewva Pe 1o AAM 11. H digpunveia diacapnvilel
nolo NpOTUNO MpPENEl va epapuooTei 0 KABe nepinTwon. H diepunveia dev €xel epapuoyn
agTtov ‘OpiAo.

EAANXA 16 - AvTtioTaOuiosig HIag kaBapng enévduong o eKHETAAAguUON
OTO EEWTEPIKO (OUUQWVA peE TNV UI0BETNON and Tnv EE, spapudletal via TIC ETACIEC
nep16doug nou Eekivouv Tnv 1 YeTd Tnv 1 IouAiou 2009)

H Oiepunveia €xel epapupoyr O Hid OIKOVOMIKA ovTOTNTA Mnou avTioTaduilel Tov Kivouvo
EEvou vopiopatog nou npokUunTel and  kaBapr enévducon TNG Of EKPETAAAEUCn OTO
€EWTEPIKO KAl MANPOI TOUG OPOUC Yyia AOYIOTIKA avTioTadduiong cUppwva pe 1o AAM 39. H
dlepunveia napéxel odnyieg oXeTIkA Pe TOV TPOMO HE TOV OMOIO Hid OIKOVOMIKN ovTOTNTA
npénel va kabopioesl Ta Nood nou avata&ivopouvTal ano Ta idia ke@dAaia oTa anoTeAéouaTa
7600 yia TOo HECO AVTIOTABHIONG OGO Kal yia To avTioTaduildpevo oToixeio. H digpunveia dev
Exel epappoyn otov ‘OuiAo, KaBwg o 'OpIAOG dev e@apuolel AoyioTikn avTioTaduiong yia
ornoladnnoTe enévOuon O EKUETAAAEUCN OTO EEWTEPIKO.

EAANMXA 17 <«AlavoHn HN XPNHATIK®OV MNEPIOUCIAK®V OTOIXEIWMV OTOUG
HETOXOUG» (OCUMPWVA HE TNV UIOOETNON_and Tnv EE, s@apudleTal via TIC ETAOIEC
nepI0doug nou &ekivouv TNV 1 PeTd Tnv 1 Iouhiou 2009)

H Siepunveia napéxel kaBodriynon oTov AOYIOTIKO XEIPIONO TWV akoAouBwv pn apoifaiwv
(non-reciprocal) JlOVOHWV OTOIXEIWV €vEPYNTIKOU and TNV OIKOVOUIKN OVvTOTNTAd OTOUG
HETOXOUG nou evepyoUV und TNV I310TNTA TOUG WG METOXO! : a) SIAVOUEG KN XPNHATIKGOV
oToIXEIWV evepynTikoU Kal B) O1aVOUEG nMou divouv OToug PETOXOUG TNV €miAoyn anoAdpnc
€ITE PN XPNUATIKWV OTOIXEIWV eVEPYNTIKOU €iTE PHeTpnNTWV. H digpunveia autr) dev ennpedalel
TIG OIKOVOIKEG KATAOTAOEIG Tou OpiAou.

EAANXA 18 «MeTaBIBACEIG NEPIOUCIAK®OV OTOIXEIWV anG NeEAATEG»
(oUppwva pe TNV uloBeTnon ano Tnv EE, e@apudleTal yia Tig ETACIEG NEPIODOUC NoU EEKIVOUV
TNV f perd Tnv 1 NosuBpiou 2009)
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H Jiepunveia dieukpiviCel TiG anaitioelig Twv AMXA yid TIG CUUQWVIEG OTIG OMOiEg n
OIKOVOWMIKN ovTOTNTA AauBdvel ano évav neAdTn €va evowpaTo neplouciakd OToIXEio, To
onoio MpéEnel OTn OUVEXEID va XPNOIMOMOINCEl yid va Napexel oTov NeAATn Tn OUVEXN
npooBaon oc ayabd 1| O€ UMNPECIEC. Z€ OPIOUEVEC MEPINTWOEIC, N OIKOVOMIKN OVTOTNTA
AapBavel yeTpnTd and €vav NeAdTn Nou NpENel va xpnoigonoinbouv POVo yid TNV anokTnon
N TNV KATAOKEUN TOU EVOWMUATOU MeplouciakoU aToixeiou. H digpunveia dev €xel epapuoyn
atov 'OpiAo.

TpononoiNCEIC O NPOTUNd Nou_anoTeAoUV _£va TURHA TOU NPOoypauparoc

ETNOIOV _BeATIOOE®WY vyia To0 2009 ToUu ZAAMN (SupBoUAio Aisbvov
AovioTik®V MpoTUnwv)

Ol NapakdTw TPOMOMOINCEIG MEPIYPAPOUV TIG ONHAVTIKOTEPEG AAAAYEG MOU UMEITEPXOVTAI
ota AMXA G eNakOAOUBO TWV ANOTEAECUATWY TOU ETNCIOU NPOYPAPHATOG BEATIWOEWV TOU
ZAAM nou dnuoaieuTnke Tov AnpiAio Tou 2009. O1 NapakdTw TPOMOMOIRCEIG IGXUOUV YIa TNV
TpEXOUOa OIKOVOMIKN XpHon. Eniong, e@ocov dev avagéperal  dIAPOPETIKA, Ol
TPOMOMOINCEIG QUTEG Oev €XOUV ONMAVTIKA ENINTWON OTIC OIKOVOMIKEG KATAOTACEIC TOU
OuiAou.

ANXA 2 «Mapoxég nou EEapTtwvTtal and tnv Aia Twv MeToxmv>»

H Tpononoinon eniBeBaiwvel OTI Ol €I0QPOPEG HIAG €MIXEipNOng yia Tn oucTaon uiag
kolvonpa&iag kal ol cuvaAAayeG Kolvou eAEyxou eEaipouvTal anod To nedio epapuoyng Tou
ATMXA 2.

ANXA 5 «Mn KukAog@opouvTa Mepiouciaka ZToixeia nou Katéxovral npog
NMwAnon kail Alakoneioeg ApacTnPIOTNTEG>»

H Tpononoinon anoca@nvilel yvwoTonolinosiG nou anairolvtdl O0cov agopd Ta HNn
KUKAOQOpPOUVTA NEPIOUCIAKA OTOIXEIO MOU KATATACOOVTAl WG KATEXOMEVA NPOC NWANGN N TIG
dlakoneioeg dpaoTnpIOTNTEG.

ANXA 8 «KAadoil ApaoTnpIioTATWV>»

H Tpononoinon napéxel disukpivioeic 6oov apopd TNV yvwaTonoinan nAnpo@opiwv OXETIKA
HE Ta NEPIOUCIAKA OTOIXEia TOU ToMEQ.

AAN 1 «Mapouciaon Twv OiIkovopik®V KataoTdoswv »

H Tpononoinon napéxel dIEUKpIVIOeI OTI 0 NIBavog dlakavovIoPOg MIag UnoxXpEwaong JE ThV
€KO00N CUHHETOXIKWV TITAWV Jev €xEl OXEON ME TNV KATATAEN TNG WG KUKAOMOPOUV N Hn
KUKAO@opoUvV aTolIXEio.

ANN 7 «KataoTaoeig Tapgelak®v Powv>»

H Tpononoinon anaitei 0TI povo ol dandvec Mou KATAARYOUV O £€va avayvwplouEVo
NeEPIOUCIaKO OTOIXEIO OTNV KATACGTACN TNG OIKOVOMIKNG B€0ng unopolv va katatdooovTal wg
£MeVOUTIKEC DPAOTNPIOTNTEG.

AAN 17 «M10OWOEIG»

H Tpononoinon napéxel SIEUKPIVIOEIC WG NPoG TNV KATATAEN TwV HICOWOEwV ynnedwv Kal
KTIpIWV WG XpNHATOdOTIKEG N AEITOUPYIKEC HICBWOEIG.

AAN 18 «'Ecodda>»

H Tpononoinon napéxel NpocOeTn kabodriynon OXeTIKA PE ToV KABOPIOWO WG NPOoG TO av n
OIKOVOWIKI OVTOTNTA EVEPYEI WG NPAKTOPEUOHEVOC/EVTOAEAC 1] NPAKTOPAG.

ANN 36 «Anopeimwon Agiag Nepiouciak®V ZTOIXEIWV»

H Tpononoinon Oisukpivilel 0TI n PeyaAUTepn Hovada dnuioupyiag TAPEIAKOV POWV OTNV
onoia npénel va eniPepIoTel N unepa&ia yia Toug OKOMoUG TOU €AEyXOU anopsiwong eival
£€vag ASIToUupyIKOG TOPEAG ONwG opileTal anod Tnv napdaypa®o 5 Tou AMXA 8 (dnAadn npiv
ano Tn OUYKEVTPWON/Abpoion TwV TOPEWVY).

AN 38 «Aula MNMepiouoiaka ZToixeia»

O1 Tpononoinoei¢ disukpivifouv (a) TI¢ anaiTrhoelg oUP@wva Pe To AMXA 3 (avabewpnuévo)
000V aPopd To AOYIOTIKO XEIPIOUO TWV AUAWV NEPIOUCIAK®V OTOIXEIWV MOU anokTrnénkav og
pia ouvévwon enixelpnoswv kalr (B) TNV nepiypa®@n Twv HEBOdwWV aAnoTignong nou
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XPNOoIJonoloUVTal EUPEWG ANO TIG OIKOVOUIKEG OVTOTNTEG KATA TNV €NIPETPNON TNG UAOYNG
a&iag Twv AUAWV NEPIOUCIAK®Y OTOIXEIWV MOU ANOKTABNKAV O Hia OUVEVWON EMIXEIPHOEWV
kal dev SlanpaypaTelovTal O EVEPYEG AYOPEG.

AAN 39 «XpnpaTtooikovolika Méoa: Avayvmpion kal Enigérpnon»

O1 Tpornonoinosl agopouv (a) OJIEUKPIVIOEIC OXETIKA HE TNV  AVTIMET®OMION TwV
KUPWOEWV/NPOCTIHWY ano nponAnpwpn daveiov wg napaywya otevd ouvdedepuéva HE TO
KUpIo oupBoAalo, (B) To nedio anaAAayng yia TIG OUMBACEIC CUVEVWONG EMIXEIPHOEWY Kal
(y) Oieukpivioeig OTI Ta k€Pdn n {NMIEG and avTIOTABUION TAUEIQKWY pPOWV HIAG
NpoodOKWHEVNG OUVAAAAYNG npénel va enavatagivounbouv anodo Ta idia ke@daiaia oTd
anoTeAéoUATA OTNV NeEPiodo KATA Tnv onoia n avTioTaBuIfOPeEVN NPOCDOKWHEVN TAUEIAKN
por ennpealel Ta anoteAéopara.

EAANXA 9 «Enavektipnon Twv Evoopatopévev NMNapaynynv>»

H Tpononoinon Sicukpivifel 0TI n EAAMXA 9 dev 1oxUel og mBavr enavekTiynon, katd Tnv
nUepounvia TNg anokTnong, TV EVOWHATOHEVWV NApaAy®ywv O€ CupBoAaia nou
anokTABnkav os pia oUVEVWON ENIXEIPHOEWV NMOU APOPA OIKOVOUIKEG OVTOTNTEG MOU TEAOUV
unod KoIVO EAEyXO.

EAANXA 16 «AvTmioTa@upiosig piag Kafapng Enévduong oe EkpeTaAAsuon
oTo EEwTEPIKO >

H Tpononoinon avagépel 6T, 0 AvTIOTABUION MHIAag KaBapng enévduong O eKPETAAAEUON
oTO0 €EWTePIKO, KATAAANAG HEOA avTIOTABUIONG MMNOPEl va KaTtéxovral and onoladnnoTe
OIKOVOMIKI OVTOTNTA €VTOG TOU OWiAou, cupnepiAauBavopévng Tng 18iag eEKUETAAAEUONG OTO
€EWTEPIKO, EPOTOV NANPoUVTAl OPICHEVEG NPOUNOBETEIC.

HETa and 1 Iavouapiou 2011

ANMXA 9 «XpnUATOOIKOVOHIKG HECA» (e@apudlerdl OTIC €ETAOIEG AOYIOTIKEG
nepi16doug nou Eekivouv TNV A Peta Tnv 1n Iavouapiou 2013)

To AMXA 9 anoTeAei To NPWTO PEPOG TNG NPWTNG PACNG OTO €pyo Tou ZAAM (ZupBoUAio
AleBvov AoyioTikwv MpoTUnwv) yia Tnv avTikataoraon Tou AAM 39. To ZAAM okonevel va
enekTeivel To AMXA 9 katd Tn didpkeia Tou 2010 €701 WOTE va NpooTeBoUV VEEG aANAITHOEIG
yia Tnv Ta&ivounon Kali TNV EMIPETPNON TWV XPNHATOOIKOVOUIK®V UMOXPEWOEWY, TNV
anoavayvwpion TwV XPNHATOOIKOVOMIK®WV HECWV, TNV dnopeiwon Tng afiag, kai Tn
AoyioTikiy avTioTdluiong. To AMXA 9 opilel 0TI OAa Ta XPNUATOOIKOVOUIKA MEPIOUCIAKA
OTOIXEId EMIPETPWVTAl apXIika oTnv €UAoyn a&ia Toug Ouv, OTNV NEPINTWON &vOog
XPNHATOOIKOVOMIKOU MeEPIOUTIakoU aToixeiou nou Oev €ival oTtnv uAoyn aia PEOW Twv
anoTEAEOUATWY, OUYKEKPIMEVA KOOTN OUVvAAAQy®v. H HETAyeveOTEpn ENIPETPNON TWV
XPNHATOOIKOVOUIKWV MEPIOUCIAKWY OTOIXEIWV YiVETAl €ITE OTO ANOCBECHEVO KOOTOG E€iTe
oTnv €uAoyn a&ia kal €EapTAaTal anod TO €NIXEIPNHUATIKO HOVTEAO TNG OIKOVOMIKNAG OVTOTNTACG
OXETIKA ME Tn JdlAXEipIOn TwWV XPNHATOOIKOVOUIK®V MEPIOUCIAKWY OTOIXEIWV Kadl TwV
CUMBATIK®WV TAMEIOK®V POWV TOU XPNHUATOOIKOVOMIKOU MeploudiakoU aToixeiou. To AMXA 9
anayopeUel €navaTta§ivounoeig, €kTOC and ondvieg MeEPINTWOEIC MOU TO EMIXEIPNHATIKO
HMOVTEAO TNG OIKOVOWMIKNG OvTOTNTAG aAAGEEl, KAl OTNV MPOKEIPEVN MEPINTWON N OIKOVOMIKN
ovTOTNTA ANAITEITAl va enavaTa&ivounoel JEANOVTIKA Ta ennpealOPeva XPNHATOOIKOVOUIKA
nepiouciaka oToixeid. ZUPQWvVA HE TIC apXEG Tou AMNXA 9, OAeg ol enevdloelC Ot
OUMMETOXIKOUG TITAOUG NpENEl va enmPeTp@vVTal o€ €UAoyn a&ia. EvrouTolg, n dioiknon &xel
TNV €niAoyn va napouoialel oTta Aoind OUVOAIKA €00da Ta npayhartonoin®évra kal Wdn
npayugaTtonoin@evra kepdn kal {nuiEG €UAoyng afiag OUMMETOXIKWV TITAWV nou Ogv
KATEXOVTAl MPOC EUMOPIKN EKPETAAAEUON. AUTOC O NPOCdIOPIONOC YIVETAI KATA TNV dpXIKN
avayvwpion yia kabe éva XpnHAaTooIKOVOUIKO HECO EEXwPIoTA kal dev unopei va aAAa&el. Ta
KEPON Kal ol {NUIES eUAoYNG a&iag Oev PETAPEPOVTAl OTA AMOTEAEOUATA UETAYEVEDTEPA, EVM
Ta £€0oda and pepiopata 6a ocuvexioouv va avayvwpilovral ota anoteAéoparta. To AMXA 9
katapyei Tnv €€aipeon TNG €NIPNETPNONG OE KOOTOG YIA TIG N EIONYMEVEG WETOXEC Kal Ta
napdywya o€ Un €IONYHEVEG WETOXEC, AAAG MNaApeExel kabodnynon yid To MOTE TO KOOTOG
Mnopei va €ival avTinpooWNEUTIKA &KTIMNON Tng €UAoyng a&iac. O 'OpiAog BpiokeTal oTn
dladikaaia ekTignong TnG enidpaong Tou AMNXA 9 OTIG 0IKOVOUIKEG TOU KATAOTACEIG. To AMXA
9 dev pnopei va espappooTei vwpitepa and Tov ‘OpiAo d16TI dev €xel uloBeTnBei and Tnv
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Eupwnaikn 'Evwon. Movo oTav uloBeTtnBei, o 'OuiAoc Ba ano@aciosl edv 6a epapudoel To
AMNXA 9 vwpitepa and Tnv 1 Iavouapiou 2013.

AANM 12 (Tpononoinon) «®opol €1003NNATOG» (e@apudleTdl  yid €TNTIEG
AOVYIOTIKEG NePI0dOUC Nou Eekivouv TNV 1 wetd Tnv 1" Iavouapiou 2012)

H Tponmonoinon Tou AAMN 12 napéxel Wid npakTikn HEBODO yia TNV EMPETPNON TWV
avaBaAAOUEVWY  (QOPOAOYIKOV  UMOXPEWOEWV  Kal  avadBaAlAOHeEVWV  (POPOAOYIK®DV
NEPIOUCIAKWY OTOIXEIWV OTAV €NEVOUTIKA akivnTa enPNETpwvTal YE TN HMEBOSO gUAoyng agiag
oUhQwva Pe To AAM 40 «EnevduUoelg o akivnTa». ZUP@wva Pe To AAM 12, n empeTpnon
TNG avaBaAAopevng @opoAoyiag €Eaptdatal and Tov TPOMO MOU N OIKOVOMIKN ovTOTnTd
AQVAUEVEl va avakThoel TO NEPIOUTIAKO OTOIXEIO: HECW TNG XPNONG TOU | HEOW TNG NWANONG.
ANOYw TnG OUOKOAIAG KAl UMOKEIYEVIKOTNTAG OTOV KABOPIOPO TOU TPOMOU avdakTnong Tng
a&iag 6Tav TO €nevOUTIKO akivnTo enIUETPATAl 0 €UAoyn a&ia oUppwva pe 1o AAM 40, n
Tpononoinon auTn €ioaydyel Tnv UunoBeson OTI To €nevOUTIKO akivnto Oa avakTtnesi
€E'0AOKANPOU MHEOW TNC NWANoONnG. AuUThH n undBeon KartappinTeTal €av To €NeVOUTIKO
akivnTo anooBEveTal KAl anoTeAEl MEPOC €vOC eniXEIpNUATIKOU HOVTEAOU OMou 0 oKonog
gival va avaktnboUv Ta OIKOVOUIKG OMEAN MOU €PNEPIKAEIOVTAl OTO €NEVOUTIKO aKivnTO
MECOW TNC XPNONG TOU Kal Oxl YEoW TNG NwANnong. H unoBeon autn dev katappinTeTal yia
ynneda nou eival enevOuUTIKA akivnTa, €neidn n a&ia Twv ynnedwv Pnopei va avaktnOsi Jyovo
MEOw NwAnoNG. H Tpononoinon autr dev €xel akoun uloBeTnBei and Tnv Eupwnaikn
'Evwon.

AAN 24 (Tpononoinon) «lFvWOTOMNOINCEIG OUVJIEDEHEVOV HEP®V
(ewappoleTal yia eTnoleg AoyIoTIKEG NEPIOdoUG nou Eekivouv Tnv ) perd tnv 1" Iavouapiou
2011)

H napoUoa Tpononoinon €nixeipel va PEIMOE! TIG YVWOTOMOINCEIC TWV GUVAAAAYy®V avapeoa
oe ouvdedepéva WeEpn dnuooiou (government-related entities) kal va anocagnvicel Tnv
€VVOoIld TOU OUVOEDEPEVOU HEPOUG. ZUYKEKPIYEVA, KATAPYEITAI N UNOXPEWON TwV
OUVOEDEUEVWY HEPWY OdNUOCIioU Vva YVWOTOMOINOOUV TIC AENTOUEPEIEG OAWV  TWV
ouvaAAaywv pe To dnuooIo Kal Pe GAAa ouvdedepéva pepn dnuociou, anooa®nvilel kai
anAonolei Tov opIoPO TOU OUVOEDEPEVOU WEPOUCG Kal EMIBAAAEI TNV yvwaoTonoinon oxi Jovo
TWV OXE0EWV, TWV CGUVAAAAY®V KAl TwV UNOAOINWV avapeod oTa ouvoedspeva HEPN aAAa
Kal TwV OeOPeUCEWY TOOO OTIC ATOMIKEG OO0 KAl OTIC EVOMOINUEVECG OIKOVOWUIKEG KATAOTACEIC.
O 'OpiINog Ba epappdoel auTEG TIC aAAayEG and Tnv NUEPa nou TiBevTal o€ epapuoyn.

AAN 32 (Tpononoinon) «XpnHarooikovolika Héoa: Mapouciaon»
(eapuoleTal yia TACIEC AOYIOTIKEG NEPIODOUC NMou Eekivouv TNV N PeTa Tnv 1" deBpouapiou
2010)

H napoloa Tpononoinon napéxel eNeEnynoeIC OXETIKA UE TOV TPOMO HE TOV OMOIo OpIoHEVa
dikaiwpaTa npénel va TagivounBoUyv. SUyKekpigévd, dIKAI®UATA, dIKAIWKATA npodipeong n
dIkalwpaTa ayopdag YETOXNG yia TNV andKTNon CUYKEKPINEVOU apiBuoU 10iwV CUPUETOXIKWOV
TITAWV TNG OIKOVOUIKAG OVTOTNTAG YId €Vad OUYKEKPIPEVO MOCO OMOIOUSNMNOTE VOMIoHATOG
anoTeAoUV OCUPHETOXIKOUG TITAOUG €AV 1N OIKOVOMIKR OovTOTNTA MPOOQEPEl aAUTA Td
dikaiwpaTa, dikaiwpaTa npodipeong n dIKalwPATa ayopdag HETOXNC avaloyikd o€ OAOUG TouG
UQIOTAPEVOUG METOXOUC TNG idlag kartnyopiag Twv 1I0iwv, PN napaywywyv, CUUHPETOXIKOV
TiTAwv. H OUuykekpiyévn Tporonoinon O0ev avaueveTal va €xel €nidpacn OTIG OIKOVOMIKEG
KaTaoTaoeig Tou OpiAou.

ANXA 7 (Tpononoinon) «XpnMAaTooiKOVOHIKG Méca: NVWOTONOINOCEIG» -
HeTaBIBACEIG XPNHATOOIKOVOUIK®MV NEPIOUCIAK®MV OTOIXEIWV ((c@apudleral yia
ETNOIEC AOYIOTIKEG NEPIODOUC Nou Eekivouv TNV 1 peTd Tnv 1" Touhiou 2011)

H napolUoa Tpononoinon NAapexel TIC YVWOTOMNOINCEIG Yia METABIBACKEVA XPNHATOOIKOVOUIKA
MePIOUCIAKA OTOIXEid Mou Jgv €xOUv anoavayvwpioTei €§0AokAnpou kabwg kai yia
METABIBaopEVA  XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId Mou  €XOUV  anoavayvwploTe
€E'0AOKANpPOU aAAd yia Ta onoia o 'OpIAOG €xel ouvexiCOhevn avdauelign. Mapéxel eniong
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kaBodrynan yia TNV epapuoyn TwV anairoUPeVwY yVWoToNoINoewy. H Tpononoinon auTr dev
£XEl akOUN uloBeTnBei anod Tnv Eupwnaikn ‘Evwon.

EAANXA 19 «Aiaypa®pn XpnUHATOOIKOVOHIK®V YMNOXPEWOEWV HE
OUHMETOXIKOUG TITAOUG>» (£QapuoleTal yia €TNOIEG AOYIOTIKEG MEPIOSOUG MOU EEKIVOUV
TNV n yerd Tnv 1 IouAiou 2010)

H Alepunveia 19 avagépertal oTo AoyIoTIKO XEIPIOPO anod TNV OIKOVOMIKR OVTOTNTA Mou
€kdidel oUMMETOXIKOUG TITAOUG OE €vav NICTWTH, NPOKEIYEVOU va diakavovioTei, oAOKANPN N
€V MEPEI, MIA XPNHUATOOIKOVOMIKN Unoxpewon. H diepunveia autn dev €xel epapuoyn oTov
'‘OpiAO.

EAANXA 14 (Tpononoinon) «'Opia MNepilouciak®wv ZToixeiwv Kabopiopévwy
Mapoxwv, EAAaxioto AndiTOUHEVO ZIXNHATIOHEVO KEPAAdio kai n
aAAnAenidpaon Toug» (spapudleral yia TIC ETACIEC AOVIOTIKEC NEPIOSOUC MoU EEKIVOUY
TNV n Yerd tnv 1 Iavouapiou 2011)

O1 TpononoInoeig epapuofovTal g€ NEPIOPICUEVEG NEPINTWOEIG: OTAV N OIKOVOUIKN OVTOTNTA
UMOKEITAI Of €AAXIOTO aAnaITOUPEVO OXNUATIOHEVO KEPAAdIO Kal mnpofaivel o€ npowpn
KaTaBoAn TwWV €I0QOpPWY Yia KAAUWN auTwVv TV anaitnoewv. OI TPOMomnoINCEIG AQUTEG
EMNITPENOUV OE Wia TETOIA OIKOVOMIKN OVTOTNTA VA AVTIUETWMIOEI To OQPEANOG and Hia TEToId
npéwpn NANPWUN WG neplouciakd atoixeio. H digpunveia dev €xel epappoyr aTov ‘OpIAo.

TpononoiNoEIC O NPOTUNd Nou anoTeAoUV £va TUAHA TOU NPOoypdppaTog
ETNCIWV _BeATIOCE®WV _Vvia T0 2010 ToU ZAAMN (SuuBoUAio Aigsbvav

AovioTikK®V MpoTUnwv)

O1 NapakdTw TPOMOMOINCEIC NEPIYPAPOUV TIG ONUAVTIKOTEPEG AAAAYEC MOU UMEICEPYXOVTAI
oTa ANXA w¢ enak6Aoubo TwWV ANoTEAECUATWY TOU £TACIOU NPOoypPAduKaTog BEATIMOEWY TOU
SAAM nou dnpooielTNKe Tov Mdio 2010. O1 napakdtw TPOonomnoInoeic, epogov dev opileTal
d1aopeTIKA, 10XUOUV YIa TIG ETNOIEG AOYIOTIKEG NePIOdOUG Nou EgkivoUv TNV N PETA TNV 1n
Iavouapiou 2011. Eniong, epdoov dev ava@epeTal dIAPOPETIKA, Ol TPOMOMOINCEIC AUTEG dev
avapéveTal va €xXouv CNUAavTIKR €MiNTWon OTIC OIKOVOMIKEG KATaoTAaoelg Tou Opilou. Ol
Tpononolnoeig Oev £Xouv akOun uloBeTnBei and Tnv Eupwnaikn 'Evwon.

ANXA 3 «Zuvevwoelg Enixeipnoswv»

O1 Tpononolnosig napéXouv eniNpOCOETEG OIEUKPIVIOEIG OXETIKA Me: (A) OUMQWVIEG
evOEXOMEVOU TIUAMKATOC MOU MPOKUMNTOUV and OUVEVWOEIG EMIXEIPHOEWY HE NHUEPOMNVIEC
anokTnong Nou nponyouvTdl TNG Epapuoyng Tou AMXA 3 (2008), (B) Tnv enige€Tpnon TNG KN
eA&yxouoac CUMHETOXNG, Kal (y) AOYIOTIKN AVTIMETOMION TWV OUVAAAQY®V NMANPWHAC NMou
BaoilovTal oe afieg PeETOXWV KAl MOU anoTeAoUV PEPOC MIAG EMIXEIPNUATIKNAG OUVEVWONG,
oupnepiAapBavopevov Twv eniBpaBelocwv nou Bacifovral oe afieg HeETOXWV Kal Mou dgv
avTikaTaoTaénkav r ekouaia avTikaTaoTaenkav.

ANXA 7 «XpnHATOOIKOVOMIKA Méoa: MNVWoTONOINOCEIG>

O1 Tpononoifoei¢ NepIAAPBAvoUV NOAANANAEG JIEUKPIVIOEIG OXETIKA HE TIG YVWOTOMOINCEIC
TWV XPNHATOOIKOVOUIK®OV HETWV.

ANAN 1 «MNapouciaon Twv OIKOVOHIK®OV KaTaoTaoswv »

H Tpononoinon Oieukpivilel OTI Ol OIKOVOWIKEG OVTOTNTEG WNopoUv va napoucidlouv Tnv
avaAuon TwWV CUCTATIKOV OTOIXEIWV TWV AOINMV CUVOAIK®V €00dWV E€iTE OTNV KATAOTAON
HETABOAWV 10iWV KEPAAQIWV EITE OTIC ONUEINTEIG.

AAIN 27 «EvonolinMEVeG kal ISi1aiTepeg OIkoVvOouIKEG KaTaoTAoEIG»

H Tpononoinon Sicukpivifel OTI oI Tpononoinoegig Twv AAM 21, AAM 28 kar AAM 31 nou
anoppéouv ano Tnv avabewpnon Tou AAM 27 (2008) npénel va epapuolovTal JEAAOVTIKA.

ANN 34 «Evdiapeon XpnHATOOIKOVOMIKR Avagopd»
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H Tpononoinon Jivel peyaAUTepn €ugacn OTIG ApXEG YVwOTOMNoinong nou npénel va
€papuolovTal og oxEoN YE onUAvTikd yeyovoTa Kal ouvaAAayECG, CUMNEPIAAUBAVONEVOV TWV
METABOA®V avaQopika We EeMIYeTpRoeIG oTnv elAoyn afia, kabwg kal oTnv avaykn
EMIKAIPONOINONG TWV OXETIKWV MANPOPOPIOV Ano Tnv nio npdopaTtn £Tnola €kBean.

EAANXA 13 «MNpoypappara MoroTnrag NeAaromv>»

H Tpononoinon Jigukpivifel Tnv €vvola Tou Opou «egUAoyn a&ia», oTO MAqicio Tng
ENIPETPNONG TNG ENIBPABEUONG TWV NPOYPAUHUATWY MIOTOTNTAG NEAATWV,

5.4 Aiaxeipion Kivduvwv

MapayovTeg XpnHATOOIKOVOMIKOU KIVEUVOU

H ETaipeia ekTiBeTal 0 NePIOPIOUEVO PACHA XPNHATOOIKOVOUIKWY KIVOUVWV. OI ouvnBelg
Kivduvol OTOUG onoioug BewpnTikG undayeTal, e€ival Kivduvol ayopdg (UeTaBoAéC o€
OUVAAAGQYHATIKEG I00TIHIEG, €MITOKIO, TIMEG ayopdg), NIOTWTIKOG Kivduvog, Kivouvog
PEUCTOTNTAG, KiVOUVOG TAUEIOKWY POWV.

To yeviko npoypaupa diaxeipiong kivdUuvwy Tou Opilou €0TiAleTal oTNV AQVTIHETWNION TV
KIVOUVWV nou avaAapBavel n EXAE w¢ KEVTPIKOC avTIOUKBAAAOUEVOG OTNV €KKaBApPIoN TWV
napaywywv npoiovrwv.

H diaxeipion Twv KIVOUVWV SIEKNEPAIMVETAl HECW TWV dppodiwv unnpeciwv TnG ETaipiag kai
Ta Baoika aToixeia avallovTal NapakaTw.

ZuvaAAaypaTikog Kiviuvog

O Kivduvog auTtog dev ennpeddlel ouoiaaTika Tn AsiToupyia Tng ETaipeiag, dedopgvou OTI ol
OUVaAAQyEG HE Toug NeEAATEG & TOUG NPORNBEUTEG O EEvo VOUIoNa ival EAAXIOTEG.

Kivduvog TiIpnAg

H ETaipia dev KaTéXel ogoAoya | onoladnnoTe Xpeoypada Kal wG €K TOUTOU dev eKTIBeTAI O€
Kivouvo PeTaBoANG TnG agiag Twv Xpeoypapwv.

MOoTWTIKOG Kiviuvog

O kUkAoG epyaociov TnG ETalpeiag ouvioTaTal Kuping anod Tnv ekkaddapion Twv cuvaAlaywv

OTIG ayopéG aflwv Kal napaywywyv. =Tn BAcn auth o NIoTWTIKOG Kivduvog ekTINATAl OTI dev
gival onuavrikoc.

Kivduvog pguoToTnTAG

O kivduvoG peuaToTnNTAag diaTtnpeital o XaunAd enineda pe TN dIATAPNON ENAPKWV
d1aBe0ipwyv Kal AUEca PEUCTOMNOINCINWY XPEOYPAPWY, EVW Ta £€00da and cuvaAAayeg, TOCO
TNG ayopdg a&iwv, 600 Kal TNG ayopdc napaywywy, ionpdtrovral aueoa (T+4 oTIG JETOXEC,
T+2 oTa opodAoya).

Kiviuvog TAapeElaK®V powv Kal Kivduvog HeTaBoAwv Tng gUAoyng adiag
AOY®W HETABOA®V TWV ENITOKIWV

Ta AsciToupyika €ooda, 600 Kal ol TAPEIaKEC poEG, TNG ETaipiag sivalr aveEaptnta ano
METABOAEC TwV ENITOKIWV.

A&eiToupyikog Kivduvog

H Tpononoinon dJisukpivilel Tnv €&vvold TOoUu Opou <«eUAoyn a&ia», oTo nAdiolo TNng
EMIPETPNONG TNG ENIBPABEUONG TWV NPOYPAUHATWY NMOTOTATAG NEAATWV.

H ETaipia EkkaBdpiong Zuvailaywv XpnuaTiotnpiou ABnvov A.E. (ET.EK.) €xel AaBel Baosl
TWV anopdcswv 5, 6 kai 7/556/8.7.2010 Tng Emitponng KepaAaiayopdg, adeieg diaxeipioTn
kal AsiToupyiag yia Ta ouoTAuAaTa ekkaBdapiong ocuvaAlaywv eni auhwv a&iwv (ZUoTnua
AZiov) kal eni napayoywv (Zuotnua Mapaywywv). Bacel Twv 1010TATOV autwyv, n ET.EK.
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@Epel Tov Kivouvo abétnong and Ta EkkadapioTikd MEAN TwV UNOXPEWOEWV £KKABApPIONG
kal dlakavoviopgoU Twv OuvaAAaywv Onw¢ auTéC neplypdgovral oTtoug Kavoviopoug
(moTwTIKOC Kivduvog avTioupBaAlopevou N credit counterparty risk).

H ET.EK. éxel Beonioesl kal epapuodel ogipd UNXaviopdwy Kdl XpnUaTonioTWTIKOV NOpwV YId
TNV KAAuyn Twv KIvOUVwV nou avaAauBavel kai Tnv eUpubun AsiToupyia Tou OUOCTHKATOC
YEVIKOTEPA Of OXEON ME TO €UPOG KAl TNV KAIMAKA TwV OUVAAAGQY®V TWV OMNoiwv EXEl
avaAdaBel Tnv ekkadapion. O1 pnxaviopoi nou e@apuolel n ET.EK. nepiypagovTtal ortov
«Kavovioud EkkaBdapiong Zuvaiiaywv eni Kivntov Agiov e AoyioTikn Mop@r» Kal oTov
«Kavoviopo EkkaBapiong Zuvailiaywv eni Mapaywywvs.

MNa Tnv anoktnon Tng 1016TNTAG Tou EkkaBapioTikou MéAoug, n E.M.E.Y. 11 To MOTWTIKO
idpupa npenel va NANPOi CUYKEKPIMEVEG EAAXIOTEG NPOUNOBETEIG XPNUATOOIKOVOUIKAG Kal
AEITOUPYIKNG ENAPKEIAG nou opifovral oToug KavoviopoUc Ekka®dapiong kai ol onoieg npénel
va nAnpoUvTal g€ ouveyr Baon kab’ 6An Tng didpkeia AsiToupyiag Tou.

EidikOTEPa, yia TNV MNpooTacia Tou CUCTAWATOG aflwv anod MICTWTIKOUG KIVOUVOUG Twv
EkkaBapioTikwv Melwv, n ET.EK. Jiaxelpiletar To KegpdAaio EkkaBdapiong To onoio
AeiToupyei wg ke@aiaio aAAnAoao@alioTikoU xapakthpa (risk sharing fund) kal oTo onoio
glopépouv Ta EkkaBapioTikd MEAN anokA€IoTIKA PeE MeTpNTA. Eniong, napakoAoubBei kai
unoAoyilel og nuepnola aAAa kail evdonuepnaola Baon Tov Kivduvo aBEéTnong UNOXPEWTEWY
Twv EkkaBapioTikwv Melwv kal deopelel avTioTOIXEG NPOCBETEG €YYUNOEIG HE TN HOPYN
HETPNTOV N/KAl EYYUNTIKOV EMICTOA®V. BAocel Twv €yyunoswv Nou €Xouv OEOMEUTEI,
avabewpouvTal og Kabnuepivrn BAon Ta NICTWTIKA Opla Nou anodidovTal oTta PEAN, n THpNon
TWV onoiwv EAEYXETAI O NPAYNATIKO XpOvo KaTda Tn didpkela Tng cuvedpiaong. To eAdxioTo
Uwoc Tou KepaAaiou EkkaBapiong snavalnoloyileTal kat’' eAaxiotov o€ Tpidnviaia Baon
oUMQWVA ME TIG NPOBAEWYEIC TOU KAVOVIOWOU, £TO1 WOTE To UWOG TOU va €naApKel Kat’
€NAXIOTOV YIa TNV KAAUWN KATa navra xpovo TngG {nuidg kKaTw anod akpaieg cuvOnkes ayopdg
nou NBeAe NpokUWEl O NEPINTWON UNEPNUEPIAg Tou EkkaBapioTikou MEAOUG OTO omnoio To
ouaTnua €xel Tn JeyaAuTepn €kBeon KivoUuvou.

'‘Ocov a@opd To cloTnua napaywywyv, n ET.EK. dievepyei Tnv €kkabapion Twv cuvaliaywv
WG KEVTPIKOG aAVTIOUMBAAAOHEVOG. KdBe dikaloUxoG KwdIkoU ekkabdapiong OeopeUel unEp
ET.EK. kal pe euBlvn Tou EkkaBapioTikol MéEAoUG nou Tov eKNPoOownei NePIBWPIO
aoc@AdAiong yia TNV npoonkouca eKNANPWON OAWV TWV UMNOXPEWOEWV TOU ano TIG
ouvaAAayéc nou dievepyoUvTal yia Aoyapiaopo Tou otnv Ayopd Mapaywywv. H anaitnon
napoxng nepibwpiou ao@AaAiong KaAUNTETAl e QECHEUON PETPNTWV, PEUCTOV KIVNTWV agi®V
Kal GuA®V TITAwv Tou EAANVIkoU Anuociou. Mepdv Tng d€oPeUoNnG nepiBwpiou aopdaAiong os
eninedo TeAlkoU enevouTr, kaBe EkkabapioTikd MéENOG o@eilel va napexel enimAEov
aoc@dAeia yia Tnv €€acpaiion TNG eKNARPWONG TWV UNOXPEWOEWY ToU Npog Tnv ET.EK., n
onoia €EaptaTal and Tnv I010TNTA TOU KAl TOV KivOUVO MOU GUVENAYETAl N CUVAAAAKTIKI TOU
dpaoTnpIoTNTa. ZUuykekpiyéva, n ET.EK. epapuolel peBodoloyia Bacel Tng onoiag unoAoyilel
TNV eAaxioTn ac@aieia ava EkkabapioTikdo MENoG, £€TOI WOTE AUTH va enapkei KaT’ eAaxioTov
yla Tnv kaAuywn Tng Znuidg KATw and akpaieg ouvenkeg ayopdg nou nBeAe npokUWel o€
nepiNTwon unepnuUepiag Tou.

5.5 Anooyion Tou kAadou ekkabdapiong cuvaAAaywv ano Tnv
EXAE

H EXAE, oUpewva pe Tn diadikacia anooxiong Tou Vv.2166/1993 csiopEpouda eTaipia,
JeTaBiBaocse To oUvoAo TnG nepioucia¢ Tou KAAdou Tng ekkabdapiong Twv ouvallaywv
METOXWV Kal napaywywv (evepynTikd kal nabnTiko) otnv Anoppogouca (ATHEXClear), pe
Baon Tnv NepIoOUCIAKN KATAOTACON AUTAG, N onoia sugavileral kai nmigronoleital otnv 'EkBeon
AlanioTwong TnG AoyIoTIKNAG a&iag Twv NEPIOUCIAK®Y CTOIXEIWY Tou KAGdou Tng 31.3.2010
NMoU OUVETAEE 0 EAEYKTIKOG / AOYIOTIKOG oikog PriceWaterhouseCoopers.

35



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

>Tn ouveExela uneypden ZupBoAaloypagikn Mpd&n andoxiong, €1l0popdac kai anoppdPpnong
TOU KAGdOU TNnG €kkaBAPIONG TWV OUVAAAQYWV HETAEU TWV €v AOYW WETAOXNHATI(OPEVWV
ETAIPIOV OE EKTEAEON TWV AMNOPACEWV TwV [EeVIKOV SUVEAEUOEWY, EVOMIOV TOU
SupBoAaloypdgou ZwTnpiou Apaywvea Tnv 24/6/2010 (ap. 32951).

H ev AOyw andoxion oAokANpwONKe Pe Tn ANWN TNG €YKPITIKNG ando@acng Tng apuodiag
apxng ornv onoia unayerai n avadexopevn Tov kAado eraipia. (Nopapxia ABNVWV-gyKpITIKA
anogaon 20153/15.7.2010). H ekkabapion Twv cuvaAlaywv oTo Xpnuartiothiplio ABnvav
and 16/7/2010 dievepyeiTal and Tnv ETEK.

5.6. Anotipnon (AoyioTIKR) TOU anooXio0évrog kAadou

MNa Tnv npaygaronoinon TnG €I0Qopdc Tou KAAdOU TNG &kkabdapiong, Ta €I0QEPOHEVA
oToIxeia evepynTikoU kal nadnTikoU Tou Eio@epduevou KAGdou nou eugavifovral ortnv
NoyioTikn KaTtdotaon Tng 31.3.2010, ekTignOnkav ano Toug OpkwToUG EAeyKTEC AOYIOTEG
KKk. KwvaTtavTivo MixaAaTto (AM ZOEA 17701) kai AnunTpio Zoupunn (AM ZOEA 16891) Tng
gTaipiag «PriceWaterhouseCoopers», ol onoiol kal ouveTa&av «EKOEZH AIANIZTQIHZ» Tng
AOYIOTIKNG a&iag Twv NEPIOUCIAK®V OTOIXEIWV Tou KAAdou Tng ekkabapiong Tng 31/3/2010.
H ekTipnon Tng a&iag Twv NEPIOUCIAKWY OTOIXEIWV TOU anooXIofevTog KAAdou
npaygatonoinénke oUU@wva He TIC diaTAgelc Tou Vv.0. 2166/93 0t ouvdUAOWO HE TIG
diatageig Tou K.v. 2190/1920.

MNa Tnv €10popd Tou KAAdOU TNG €KKaBApIong TwV ouvaillaywv Tng EXAE, €yive al&non Tou
HETOXIKOU KeaAaiou TnG eTaipiac «<ATHEXClear» kata €25.380.000.

Agdopévou 0TI n «ATHEXClear» n onoia anoppd@naoe Tov KAAd0 TNG eKkaBApPIoONG anoTeAEi
100% BuyaTpIkn €Taipia TNG €I0PEpoUCAG Tov KAGAd0 €kkaBApiong ouvaAAaywv TnG Taipiag
«EXAE» onoTe n elopgpouca Tov kAAado ETtaipia kaTéxel To oUVOAO TWV METOXWV TNG
anoppopwaoac Tov kKAAdo eraipiag, Oswpeital OTI n nNpaydaTikr agia Tou €I0PEPOPEVOU
KAGdou TnNG ekkabdapiong, ONwWG auTh NPoOkKUNTEl and Tnv epapuoyn Twv HeEBOdWV TNG
AOYIOTIKNG anoTiunong nou akoAouBbnbnke oTnv napouca epyacia, avTioTolxei oTov apiBuod
Kal TNV OVOUdaTIKN a&ia Twv JeToXwVv nou Ba €kdoBouv and Tnv «ATHEXClear».

EidikOTEpa, N Mevikn ZUuvéEAEUON TV PETOXWV TNG «ATHEXClear» Tng 21/6/2010 anogpdoios
opOQWvVa Tnv auinon Tou MeTOXIKOU TNG KEPAAdiou Tng, Ouveneia TnG anogpaociagdbesioag
anoaoxiong Kal anoppopnong Tou kKAadou Tng ekkabdapiong Tng «EXAE » nou €yive ocUPQwva
Me TIG diaTd&eic Tou v.d. 1297/1972 kai Tou v.2166/1993 kal oUhpwva He TnVv ‘EkBeon
AlanioTwong kata 1o nood €25.380.000 pe Tnv €kdoon 8.460.000 VEWV KOIVOV aV@VUU®V
HETOXWV, OVOUAOTIKNG agiag €3 ekaoTng.

Katoniv Tov avmTEpw, TO PETOXIKO KEPAAAIO TNG €Talpiag diagoppwlnke otg €25.500.000
dlaipoUpevo og 8.500.000 peToXEG ovopaoTikng a&iag €3 n kabe pia, evw To cUVOAO TwV
VEWV PETOXWV Nou ekd0Bnkav anoddébnkav otnv «EXAE» n onoia Kai eICEpepe  ToV
anooxIZOPevo KAAdO TNG eKkaBApiong TwV ocuvaiAaywv.

Mapakdtw napaTifeTal n AoyioTikr) kataoTacon (TeAikd 100lUyI0) Kal NeEpIypAa@eTal n Quaon
Kal TO MEPIEXOUEVO TWV Aoyaplaouwy Tou Igoluyiou Tng 31.3.2010, To onoio anoTeAsi Tnv
anoypa®n €vapéng Tou KAAdou TnG ekkabapiong kabwg Kal To anoTEAECHa Tou kKAadou ano
01.04.2010 péxpr 15.07.2010 pe okond Tnv andoxion Tou and Tnv EXAE kal eicgpopd Tou
oTnv «ETaipeia EkkaBapiong ZuvaAlaywv Xpnuariotnpiou ABnvov A.E.»

SNUEI®VETAl OTI Ta AOYIOTIKA OTOIXEId Tou kKAAdou peTagepbnkav otnv ETEK ano tnv EXAE
Tnv 15.7.2010, nuepounvia TngG eyKpITIKAG anogaong Tng Nopapxiac ABnvov yia Tnv
anooyion Tou kAGdou kal nepiAapBavovTal oTnv evonoinon Twv Aoyaplacpwv Tou Opilou
EXAE katd Tnv 31.12.2010.
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IZONOrZM Oz EIZPEPOMENOY KAAAOY EKKAGAPIZHE

ENEPIrHTIKO

TAMEIO & TAMEIAKA IZOAYNAMA

MENATEZ

NOIMNEZ ANAITHZEIZ

AKINHTA ETKATAXTAZEIZ & EZOIMNAIZMOX
SYMWXEZ & NOINEZ MAKP\ZMEZ ANMAITHZEIZ
2YNOAO ENEPIrHTIKOY

IAIA KE®PAANAIA & YITOXPEQZEIY

MPOMHOEYTEZ & NOINEX YITOXPEQZEIX
A>PANZTIKOI OPIANIZMOI

MPOBAEWEIZ

ANOTENEZMA TIEPIOAQY (01-04-2010/15-07-2010)
ZYNOAO IAION KEDPANAION & YITOXPEQZEI>

EI>®OPA QO3 METOXIKO KEPAANAIO

31-03-2010 15-07-2010
7.449.509,97| 10.204.508,38
358.363,04 0,00
2.321.943,96 78.312,70
1.879,79 1.879,79

23.300.053,00

23.300.053,00

33.431.749,76

33.584.753,87

7.958.471,58| 2.083.803,44
9.562,38 10.778,44
83.715,80 83.715,80
0,00| 6.026.456,19
8.051.749,76| 8.204.753,87

25.380.000,00

25.380.000,00

KATAZTAZH ZYNOAIKOY EIZOAHMATOZ NMEPIOAOY
(01-04-2010 / 15-07-2010)

‘Ecoda

EZOAA AIMO ArOPA METOXQON (EKK.& AIAK.) 4.257.869,28
AIAXEIPHZH KENTPIKOY MHTPQOY 81.963,20
EZOAA AI'NO AIrOPATAPAI .(EKKAGAPIZH) 1.951.326,39
E>ZOAA AINO NAEITOYPI'IA KOINHX MAATOOPMAX 25.162,99
E>XOAA AINO NOIMEXZ APAXTHPIOTHTEZX 186.860,85
EZOAA EMIKOYPIKOY KEDANAIOY 150.000,00
ZYNOAO EZOAQN 6.653.182,71
Aarrdveg

AMOIBEZ KAl EZOAATIPOZQMIKOY 116.147,27
AMOIBEZ KAl EZOAA TPITON 4.000,00
YINMHPEZIEXZ KOINHZ QOEANEIAX 100.239,54
>YNTHPHZEIZ-MHXANOI PADIKH YMOXTHPI=H 240,00
NOIMOI ®OPOI 20,73
AIAXEIPHZH KTHPIQN/E=OMNAIZMOY 33.252,43
E=OAA MAPKETINIK & AIAGHMIZHZ 2.950,00
NOINAE=0AA 1.258,02
MOPOX EMITP.KEDANAIAI OPAX 368.442,89
XPHMATOOIKONOMIKA EZOAA 175,64
ZYNOAO AAIMANQN 626.726,52
AIMNOTEAEZMA NMEPIOAOY 6.026.456,19

Tnv 16/7/2010 (peTd TNV gykpITIKA anogaon TnG Nopapyiag ABnvav yia Tnv andaxion Tou
kKAGdou ekkabdapiong ano Tnv EXAE kai eiopopdcg Tou otnv ETEK), 5 epyaldpevorl Tou XA Kal
13 epyagdpevol TnG EXAE petakiviibnkav otnv Avovupn Etaipia Ekka®dpiong Suvailaywv
XpnuaTiotnpiou ABnvwv (AthexClear) - ETEK, 100% 6uyaTtpikng Tng EXAE. O1 18
gepyalopevol napaithénkav ano TIG XA kal EXAE kal npooAng6nkav otnv ETEK
METAaPEPOVTAG O6Aa Ta dIKAIWHATA TOUG.
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6. ANAAYZH AOrAPIAZMQN 2ZYNOAIKOY EIZOAHMATOZz KAI
KATAZTAZHZ OIKONOMIKHZ OEzZHZ

6.1. ’'Ecoda

O kUKAOG epyacimv TnG €raipiag yia 1o 2010 avABe oTo nNood Twv €14,6 €K., 0 0MNoiog, o€
NnooooTo Mou npooeyyilel To 95%, npoépxeral and Tnv €kkabdapion TwV ouvaAAaywv OTIG
ayopEG HETOXWV Kal Mapaywywv Mou npaypatonolouvral oTo XpnuaTioThpio ABnvov
(oupnepIAauBavopeEvwy TV 000wV anod Tn AsIToupyia TnG Koivng NnAaT@opuac XA-XAK).

Ta AsiToupyikd €00da Tng eTaipeiag yia To 2010, apalpoUPEvVou Tou NOpou TnG EmiTponng
KepaAaiayopdcg, aviABav ota €13,8 ek. Ta £€00da TnG €Taipiag, ornv Katdoracn ouvoAikoU
€1000nKaTog, KaAUNTouv XpoVvikn nepiodo ano 1.4.2010 péxpr 31.12.2010.

6.2. Ayopa HETOXWV

Ta €00da and Tnv ekkaBdapion Twv HPETOXWV avnABav ota €9,5ek. yia To diacTnua anod
1.4.2010 péxpr 31.12.2010.

6.3. 'Ecoda ano ekkaddapion napaywymwv

Ta €00da ano Tnv ekkabapion TwvV napaywywv dlapgoppwbnkav ora €4,3 ek. yia To
diaotnua ano 1.4.2010 péxpr 31.12.2010.

6.4. AsiToupyia koivhG nAarpoppag XA-XAK

Ta €00da and Tn Asiroupyia TnG KoIvig NAaTOpuag XA-XAK yia To 2010 aviABav oTo noco
Twv €117 XIA.

6.5. ’'Ecoda KepaAaiou Ekka@apiong

Ta €00da anod Tou KepaAaiou EkkaBapiong aviABav ora €300 XIA. yia TNV nepiodo PEXPI
27.9.2010 kaB6TI PeTd anodé auTth Tnv nuepounvia, n ETEK €nauce va AapBavel apoifn
dlaxelpioTn Tou KepaAaiou EkkaBapionc.

6.6. KaAuyn eyyuodoaoiag

Ta €00da auTng TnG katnyopiag aviiABav os € 110 xIA. kal oxeTidovTal ue Tnv al&non opiou
aoQaielwv TWV HeEAwV Tou XA o€ nepldSOUG MOU Ol UPIOTAPEVEG EYYUNOEIG TOUuG Ogv
gnapkouv (NpoaobeTn ao@aAsia)

6.7. ApoIBR margin

A@opd nocoaTo eni Tou margin 0,125% nou kaTaTiBsTal oToug Aoyapiacpoug Tpanslwyv Kal
aviABe og €218 xIA.

6.8. 'Ecoda ano Aoinég d3pacTnpiOTNTEG

Ta €00da and Aoinég dpaoTnpIOTNTEG avEPXovTdl oTo Nood TwV €9 XIA. Kal NpoépxovTadl ano
OUVOpPONEC HeAwV ETEK noooU €8 xIA. kal anod unnpecieg NANPoQopIknG UWoug €1 XIA.

6.9. ’'E&oda

Ta Asitoupyika €€oda Tng ETaipiag katda Tnv nepiodo ano 1.4.2010 upexpr 31.12.2010
dlapop@wbnkav os €13,7 K.

6.10. ApoiBig kai ‘E§oda Mpoownikou

O1 apoIBEg kal Ta €€0da npoownikoU To 2010 aviABav o €446 xIA kal nepiAayBavouv Tn
HioBodoacia 18 atopwy yia Tnv nepiodo ano 1.4.2010 £wg 31.12.2010.

6.11. ApoIBég kai 'EE0da TpiTwv

O1 apolIBEg kal Ta £€€0da TpiTwv avnABav os €32 XIA. Kal apopoUVv APOIBEC EAEYKTWV €25XIA.
kabwg kar €Eoda oupBaong anodooxiong kal €AeyXo 100AOYIOHOU HETACXNMATIOHOU TNG
andoxiong Tou kKAGdou.
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6.12. Ynnpeoieg Koiviig QpEAsiag

Ta £€oda yia unnpeoieg KoIvNG wPEAEIag, Ta onoia nepihapBavouv dandaveg yia OTE, AEH,
KIVNTA TNAeQwvia kai internet, avnABav gs €100 xIA.

6.13. ®opoi-drA

O PN ekMINTOPEVOG POPOC NPOoaTIBEPEVNG a&iag nou eniBapUvel To KOGTOG £pyaci®V aviAbe
oTa €19 xIA.

6.14. Aiaxeipion Ktnpiou

Ta €€00a yia Tn diaxeipion Tou KTnpiou, Ta onoia nepIAaPBAvouV TIC AUOIBEC yia KaBapiouo,
PUAAEN kabwg kai Tn dandvn yia TNV ayopd UAIK®V kaBapidotnTag, avnAbav og €34 xIA.

6.15. 'EEoda marketing & diapRpiong
Ta £€€oda marketing & diapruiong neplopioTnkav oTo nocd Twv €3 XIA.

6.16. EVTOA£G yvmwoTonoinong diakavoviopou

O1 dandaveg yia TIC &VTOAEC yvwaTonoinong ouvaAlaywv anoTelei xpewon Tng EXAE
olUPgewva Pe TO apbpo 1 nap. 1 Tng anogaong 1 nepi «xpewoewv dlaxeipiong Kal
AgIToupyiag ouoTnuaTog AuAwv TiITAWV» TG EXAE kai aviiABav og €350 XIA.

6.17. Ynnpeoieg AlakavovioHoU EXAE

O1 unnpeoieg AlakavoviopoU EXAE nepihapfavel Ta 3/4 Tng ndyiag €TNoOIAG XPEWONG
dlakavovioPoU eVTOA®Y NMou avépxeral o €11,25 ek., oUNPwva Pe 1o dpbpo 1 nap. 1 Tng
anogaong 1 nepi «xpewoewv dlaxeipiong kKal AEIToupyiag oUOTAHATOG AUAWYV TITAWV» TNnG
EXAE.

6.18. Aoina ‘E§oda

Ta Aoind £€€0da avnABav oTo noago Twv €342 xIA. Ta Aoind £€£0da nepiAayBavouv nepa ano
TO QOPO CUYKEVTPWONG KEPaAaiou nou kaTaBAnBnKe yia Tnv au&non PeToxIkoU KepaAaiou
TG ETEK Uwoug €254 XIA., OUVOPOHEG O €NAYYEAUATIKEC OPYAVWOEIG, €voikia, Ta&idia,
TayxudpouIKa, anodrKeuTpa, ypa@ikn UAN, avaAwaoiya KA.

6.19. Nopog EmiTponng KepaAaiayopdag

>Ta AsiIToupyika anoteAéopaTa dev unoAoyileTal o nopog Tng EmTponng KepaAlaiayopdg, o
ornoiog avnABe orta €835 xIA, a@ou eIonNpdTTeETAl Yid Aoyapidouo TnG Enirponng
KepaAalayopdg otnv onoia kai anodideTai.
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6.20. MNMeAdTeg ka1 AoINEG ANAITHOEIG
'OAeg ol anaitroelg €ival BpaxunpoBeCoUEC KAl, WG €K TOUTOU, dev aANAITEITAl NPOgEOPANTN

KaTa TNV nUEpPoOMNnvia Tou

100AoYIoHOU.

anaiTnoswyv NapoucialeTal oTov NApakaTw nivaka:

H avdAluon Twv neAaTtwmv Kai

TV AoInwv

MNEAATEZ & AOINEZ ANAITHZEIX 31.12.2010 | 31.12.2009
MeAdreg
MeAdTeg 271 0
Meiov: TTpopAéweIg 0 0
Zdvolo 271 0
Noirég amairjoeig

MapakpaTnBévTeG POPOI KaTaBETEWY 17 0
®bpog (0,15%) N.2579 (T+3) 223 0
Aedouheupéva ¢00da (TOKOI TOTTOBETATEWVY) 18 0
XpewaTeg didgopol 36 0
Zgvolo 294 0

Aev £xel dievepynBei NpOBAewn yia emo@aleic anaiThosig eneidn dev BewpeiTal anapaitnTo
ano Tnv graipia , Adyw TnG UONG Kal TNG aheong eionpa&ng Twv anaiTnoswy

6.21. XpnHATOOIKOVOHIKA oTolxEia/Tapeiakda diabsocipa

H avaAuon Twv diabecipwyv TnG ETaipiag éxel wg €ENG:

31.12.2010 31.12.2009
MpoBeopiakés Karabéoeig <3 priveg 9.164 112
Noyapiacuoi dyewg 1.133 1
Tapeio 1 0
ZUvoAa 10.298 113

Ta diaB&oipa TnG ETaipiag TonoBsTouvTal o BpaxuXpovieC TOKOPOPEG €NeVOUTEIC E OKOMO
va peyiotonoin®ouv Ta opEéAn, cUUPwva Navra Pe TNV MOAITIKA Mou XapdooeTdl anod Tnv
EmiTponn =TpaTtnyikwv Enevducewv Tou Opilou and Tig TonoBeThociC Twv dIdBeCidwy o€
BpaxUxpovec ToKoPOpeG enevdUoelg, n ETaipia sixe €é00da €187 xIA., kata 1o 2010.

6.22. MNayia oToixeia

H avandoBeotn a&ia Twv akivATwy, eykaTtaoTdoewyv Kal eEonAiouol Tng ETaipeiag kaTtd tnv
31.12.2010 napoucidleTal oUVONTIKA OTO NAPAKATW NivaKd:
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Ta evowpaTa nayia Tng ET.EK katd Tnv 31.12.2010 avaAlovTal wg €&AG:

ENZQMATA NATIA
; Aowpara
ETEK ESa@ikég Kripia kai M"IX/Tq & MeTagopikd E"'""",‘ Ko mayla .
Ektdoel TEXVIKA £pya Aormog Méoa Aormog n O/ 2ovoho
s X Py ESoTrA. €§OTTAIGOG poypapiTa
HIY
Alia KTROEWG KAl OTTOTINACEWS
kartd Tnv 31/12/2009 0 0 0 0 0 7 7
MNpooBnkeg mep16dou 2010 0 0 0 0 228 0 228
Eio@opd kAGdou amé EXAE 0 0 0 0 26 523 549
Meiwaoeig Tepiddou 2010 0
Agia KTOEWG Kal ATTOTIUATEWS
kard v 31/12/2010 0 0 0 0 254 530 784
TUOOWPEUPEVEG OTTOORECEIG
kard Tnv 31/12/2009 0 0 0 0 0 0 0
Armooéaoeig epiodou 2010 0 0 0 0 18 0 18
Eiogopd kAGdou amd EXAE 0 0 0 0 26 530 556
Meiwon cuoowpeupévwv
amooBéowv 2010 0
Z0volo amooBEéTEwV Katd TRV
31/12/2010 0 0 0 0 44 530 574
AvaméoBeotn agia
Kata TV 31/12/2009 0 0 0 0 0 7 7
kartd Tnv 31/12/2010 0 0 0 0 210 0 210
6.23. ZUPHETOXEG Kal AOINEG HAKPONPOOECHEG anNaAITAOEIG
31.12.2010 | 31.12.2009
ZupueToxn o€ XpnuaTiotrpio ABnvwyv 23.300 0
Eyyunoeig evoikiwv 2 0
XUgvolo 23.302 0

H ETEK ouppeTexel katd 10% oTo XpnuaTtioThplo ABnvwv kal eival katoxog 546.907

HETOXWV TNG €TAIpiac.

6.24. TPouNOeUTEG KAl AOINEG UNOXPEWOCEIG

'ONEG 01 UNOXPEWOEIC €ival BpaxunpoBeoUeG Kal wG ek ToUToU dev anaiTeitTal NPogEopAnaon
Katd Tnv nuepounvia Tou 1coAoyiopoU. H avdAuon Twv npounBeuTwv Kal To oUVOAO TwV

AoINWV UNOXPEWOEWY NapouaialovTal oTov NAapakaTw nivaka:
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31.12.2010|31.12.2009

MpopnBeuTég 4.744 0
Mépog EmTpoTmg Kepaiaiayopdg (1) 467 0
AedouAeupéveg apoIBég & £E00a TpiTwY 57 0
DSpog eTTi TWV TTWAoEWV peTOXWV 0,15% (2) 2.118 0
DOPOG HICOWTWV UTTNPECTWV 12 0
No1TtToi pdpol 24 0
7.422 0

1. O MNopog Tng EmTponng Kepalaiayopdg (€467xiIA.) unoloyileTar eni Twv
XPNHATIOTNPIOK®YV CUVAAAGY®V OTNV ayopd a&iwv Kdl Napaywywv kKdl anodideral
otnv Emtponn KepaAaiayopdg evrog dUo pnvmv ano Tn AnEn kabe eEaunvou.

2. To nood Twv €2.118 xIA. avTinpoownevsl Tov opo (0,15%) eni Twv NWANCEWV
HETOXWV Mou €xel eionpaxBei yia Tov prva AekepBpio 2010 kal €xel anodobei aTo
Anuoaoio evtog Tou Iavouapiou Tou 2011.

6.25. MpoBAsyeIg

31.12.10 31.12.09

Atrolnuiwan TpoowTmikoU Adyw e§ddou

Qo TNV UTTNPETia 65 0
ZUvolo 65 0
Mivakag peTaBoAwyv TpoBAéyewv
) YtréAoiro
YméAoitro | Xpnaiporroin- Mpoobnkeg | Meiwoeig ™mv
Tnv 31.12.09 Beioeg 31.12.2010
ATtrolnuiwon TTPocWTTIKOU Adyw
€£0d0U aTTd TNV UTTNPETIa 0 0 65 0 65
ZUvoAo 0 0 65 0 65

O unoAoylopog gyive cUP@Va PE avaloyioTikh JeEAETN (AAM 19).

6.26. POPOG £1003NHATOG NEPIOSOU
O POPOG €100dUATOC UNMOAOYIOTNKE e OUVTEAEDTN 24% Kkal aviiABe oTa €392 XIA.

6.27. MEANn AZ eTaipiag

ETAIPEIA EKKAGAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY AOHNQN A.E.

‘Ovopa ©®éon

IakwBog Fempyavag Mpoedpog A.3., Mn EKTEAECTIKO MEAOG
NikoAaog KwvoTavronouAog AvTINpoedpog A.Z., EkTEAEOTIKO MeAog A.Z.
ZwkpaTtng Aadapidng AleubUvwv ZUPBOUAOG

lkikac MavaAng EkTeAeoTikd MéNog A.3.

NikoAaog MPNARG Mn EKTeAECTIKO MEAOG A.Z.

42



ETHZIA OIKONOMIKH EKOEZH XPHXZHX 2010

6.28. MeTAYEVEOTEPA YEYOVOTO

Agv UNApPXEl KAMoIo YEyovOog a&lo ava@opdc Kal Je onuavTikr €nidpacn oTa anoTeAEouaTa
NG xpnong Tou 2010 vyia Tnv nepiodo and Tnv 31/12/2010 peéxpr tTnv 9/3/2011,
NUEPOMNVIAG £YKPIONG TWV ANOTEAECHATWY anod To A Tng ET.EK,

O1 0IKOVOUIKEG KaTaoTaoelg Tou 2010, €xouv KaTapTioTei ye Baon Ta AMXM kai €xouv
eleyxBei and Toug OpkwToUG AOYIOTEC TNG eTaipeiag PriceWaterhouseCoopers.
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O MPOEAPOX TOY A
IAKQBOZ FrEQPIrANAZ

O AIEYOYNQN XYMBOYAOZ
2QKPATHZ AAZAPIAHZ

O AIEYOYNTHZ OIKONOMIKHZ AIAXEIPIZHZ
XPHZTOZ MAIIOraAoy

O YMNMOAIEYOYNTHZ OIKONOMIKOY
EAEMXOY & MPOYMOAOIIZMOY
XAPAAAMIMOZ ANTQNATOZ




