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AHNAQNOYME OTI

a) €€ oowv yvwpilouphg, Ol OUVNUUEVEG €Tnole¢ OIKOVOMIKEC KaTaoTACEIG, Ol OMOoigg
KaTapTioTnkav oUP@wva HE Ta Ioxuovta AieBvry AoyioTika MpoTuna, aneikovi{ouv KaTd
TpOMo aAndr Ta OTOIXEid TOU €evepynTIKOU Kal Tou naénmikou, Tnv kaBaprn 6€on Tng
31.12.2012 «kai Ta danoTeAéouata XpAong Tou 2012 Tng <«ETAIPIAS EKKAGAPIZHZ
ZYNAANATQN XPHMATIZTHPIOY AOHNQN A.E.»

B) €€’ 60wV yvwpiloupe, N ouVNUUEVN €kBean Tou AloiknTikoU SupBouAiou Tng xprnong 2012
aneikovifel KaTa TpoOno aAnBr Tnv €EEAIEN, TIC emdooeig, Tn B£€0n TnG eTaipiag «ETAIPIAS
EKKAGAPIZHZ SYNAAAATQN XPHMATISTHPIOY AGHNQN A.E» cupnepiAapBavopévne Tng
neEPIYPAPnS TV KUPIOTEPWV KIVOUVWV Kal aBEBAIOTATWY Nou avTideTwnilel.

y) €€’ 60wV yvwpiloulE, Ol OUVNUUEVEG £TRoIEG OIKOVOUIKEC KaTaoTAOEIG €ival EKEIVEG NMou
gykpibnkav ano To AloiknTikO SupBoUAIo Tng «ETAIPIAS EKKAGAPIZHS SYNAAAATQN
XPHMATIZTHPIOY AGHNQN A.E.» Tnv 11.03.2013.

ABrva, Tnv 11 MapTiou 2013

0o O O
MPOEAPOZ TOY A.%. ANTIMNPOEAPOX A.Z.  AIEYOYNQN >YMBOYAOZ
IAKQBOX NrEQPIANAZ KIKAZ MANAAHZ >QKPATHZ NAZAPIAHZ
A.A.T.: X-066165 A.A.T.: M-042466 A.AT.: AK-218278
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2. ETHZIA EKOEzH AIAXEIPIZHz TOY
AIOIKHTIKOY 2YMBOYAIOY INMPOZz THN
TAKTIKH FENIKH ZYNEAEYZH TQN
METOXQN ENI TQN OIKONOMIKQN
KATAZTAZEQN THZ ETAIPIAZ INIA TH
XPHzH ANO 1 IANOYAPIOY 2012 EQ2 31
AEKEMBPIOY 2012
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To Al0IKNTIKO SupBoUAIo Tng ETAIPIAY EKKAGAPIZHZ XPHMATIZTHPIOY AGHNQN A.E.
(ETEK 1| ETaipia) napouacidlel Tnv €Trola €KBE0N TNG YIA TIG OIKOVOMIKEG KATAOTAOEIG TNG
XpPnong nou €An&e Tnv 31.12.2012 cUp@wva Pe Ta apBpa 43a kai 136 Tou K.N.2190/1920.

Ol OIKOVOMIKEG KaTaoTAoelC KaTapTioTnkav oUuewva Mde  Ta  Aigdvn  MpoTtuna
XpNUATOOIKOVOUIKNG AVa®opdcg.

EAAHNIKH XPHMATIZTHPIAKH ArorPA

H eAAnVIKh XpnuaTioTnpIakr ayopd Jev €UEIlVE aAVENNPEACTN aAnd TNV KAKR OIKOVOMIKN
OUYKUpid, HE ANOTEAECHA VA CUPPIKVOVOVTAl TA TEAEUTAIO TECOEPA XPOVIA TOGO N NUEPNOIA
aia ouvaAlaywv 000 Kal Ol TIMEG TwV HETOXWV. H eAANnVIKn XpnuartioTnplakn ayopd
auTOVOWPNBNKE ano TIG EEVEG ayOpEG, AKOAOUBMVTAC To OIKO TNG apvnTIKO dpoOuo.

H ke@aAaionoinon katda Tn diapkeia Tou deUTEPOU TPIMAVOU Tou 2012 unoxwpnoe KaTw ano
Ta €20 dig, kal o Mevikdg AgikTng BplokdTav oTa enineda TnNG apxng Tng dekasTiag Tou 1990.

Mo avaAuTikda, N OUVeEXNG NTWTIKN TACGN NOU ONMEI®VEI N OUVAAAAGKTIKR dpaoTnpioTNTa OTO
XpnuaTiotrpio ABnvwv katd Tn JIApKEId TWV TEASUTAIWV €TWV €PBACE OTO XAUNAOTEPO
onueio TNG Toug pNAvec AnpiAio, IoUAIo kal AuyouoTto (€0,5 di6). H peiwon auTtn Tng a&iag
TWV OUVAAAGY®WV OQEIAETAI AMOKAEIGTIKA OTNV NTWON TNG HEGNG TIMNG TWV HETOXWV, KABOTI
0 OYKOG TwV OUVAAAay®V (apiBpog HeTOX®WV) eu@avilel onuavTikn auv&non katd 47,9%.
Kata Tn didpkeia Tou 2012 n ouvoAikl afia cuvaAlAaywv oTnv ayopa HETOXWV
dlapoppwbnke ota €12,9 dic. évavTi €20,7 dic. To 2011, peiwpévn kata 37,6%. H kabilnon
TNG a&iag Twv ouvaAAaywyv, Nou CUVEXIOTNKE MEXPI Kal Tov AUyouoTo Tou 2012, ouvdEeTal
ME TNV €vtovn gnuoloyia nepi TNG evieXOUEVNG XPEOKONIAG TNG EAANVIKNG OIKovouiag, Tng
€€0dou and Tnv Eupwnaikf '‘Evwon kal Tnv e€ykatdAsiyn Tou €Upw, MOU E€iXav g
anoTéAECUA TNV ano®uyn dpacTnplonoinong Twv enevduTwy oTo XA.

>TO TEAEUTAIO TETPAUNVO Kdl €1DIKOTEPA OTO TEAeUTdio Tpiynvo Tou 2012 epgavileTal pia
avTIoTPOPn TNG Nopeiag TNG eAANVIKAG ayopdc, Ye TNV ouvoAlkn aia Twv cuvaAlaywv Tou
TpIufAvou va diapgopPwveTal ota €4,2 dic. napoucialovrag avu&énon kata 55,9% €vavT Tou
TeAguTaiou TpiunAvou Tou 2011. H al&non Twv ouvaAAay®Vv OTO TEAEUTAIO TPINNVO o@eiAeTal
KaTtd npwTov OTnV au&non TOUu WEGOU NUEPROIOU OYKOU OUVAAAQY®WV TOU TPIMAVOU KATA
120% (an6 €32,8 ek. o €73,8 €K.) €vavTl Tou Nepaivol TEAEUTAIOU TPIPNAVOU KAl KATA
d0elTepov OTNV MEON auv&non TNG TIUAG Twv HeETOXWV (Au&non TnG HEONG nUEPROIAc
KepaAalonoinong Tou TeAeuTaiou Tpiunvou Tou 2012 katda 11,8% and €27,7 dig os €31,0
01G.) aTnv idia Xpovikn nepiodo.

H péon nuepnoia a&ia cuvallaywv diapoppwbnke 1o 2012 ora €51,9 ek., évavt €82,4 k.
Tou 2011 napouoialovrac pdeimwon kata 37,1%, esvw n OuvoAlkn afia ouvaillaywv
dlapoppwbnke ora €12,9 diG. évavtl €20,7 di¢. Tou 2011, peiwuévn kata 37,5%. O
OUVOAIKOG OYKOG TWV HETOXWV nou diakivhBnkav kaTta Tn didpkeia Tou 2012 avnAbe og 12,3
OI¢. Tepdxia, évavTi 8,4 d1G. Tepaxiwv Tou 2011, ep@avidovrag augnon kata 46,5%.

>TnV ayopd napaywywv o PHECOC NUEPNOIOG apiBuog Twv cupBoAdiwv napouaialel av&non
To 2012 katd 29% kar aviABe ora 64,4 xiIAIddeg cupBoAaia evavti Twv 49,9 xIAIAdeq
oupBoAdiwv To 2011. AOYW TNG ONPAVTIKA JEIWHPEVNG TIMOAOYIAKNAG NOAITIKNG NOU epapuolel
0 'Opihog, anod 1.1.2012, To péco €00d0 ava ouuBoAalo ota napaywya shgavilel avTibern
Taon (ano €0,54 Tou 2011 €xel néoel oto €0,27 TOo 2012) pe anoTéAeopa Ta €0oda va
nepiopioTouv kaTtda 37,8% kail va avéABouv og €2,2 &K.

O Tlevikog Acsiktng Tigwv Tou XpnuatiotTnpiou ABnvwv, oTic 31 AekeuBpiou 2012
diapop@wbnke oTig 907,90 povadeg au&nuévog katd 33,4% and Tnv apxn Tou £TOUG.
EvOeIkTIKO gival 6TI ano Ta peoa Maiou 2012 o Mevikdg A€ikTNG unoxwpnoe KATW ano Tig
500 povadeg, onUEI®VOVTAC XAPNNAO elIkooasTiag oTi¢ 5/6/2012 (476,36 HoOVADEG).

H kepaiaionoinon Tou XA oTic 31/12/2012 avnABe ota €33,9 di¢. napouacialovrag avu&non
Kata 25,7% oe oxeon pe Tnv 31/12/2011. H ouppetoxn Twv &Evwv €nevOUT@V OTNV
Kepahaionoinon Tou eAAnvikou XpnuaTioTnpiou oTig 31/12/2012 epgavileTar ehagpd
MeElwPEVN Kal aviABe o 50,1% £vavTi Tou 50,9% kaTta Tnv 31/12/2011.




I
ATHEX
\\

ETHZIA OIKONOMIKH EKOEZH XPHZH> 2012

2ZXOAIAZMOZ ANMOTEAEZMATQN

Ta kaBapd kEPdN WETA ano popouc yia Tn xprion Tou 2012 gugavifouv avgnon katd 100%.
H aU&non Twv kepdwv oQeiAeTal anoKAEIOTIKG oTa £€00da anod HEPIOUATA NOU EICENPAgE n
ETEK and Tn ouppeToxr TNG oto XA kaTtd 10%. & €ninedo anoTEAEONATWV MPo QOpwv,
XPNHATOOOTIKWV Kal €MNEVOUTIKWV anoTeAeopdaTtwyv (EBIT) n ETEK epgavilel {nuiEg Uwouc
€125 xIA. AOoyw TnG peiwong TnG aiag Twv cuvaAlAaywv oTnv ayopd aflwv kal napaywnywv
KaTa Tn diapkela Tou 2012,

O kUkAoG epyaadiwv Tng ETaipiag oto 2012, 0€ NogooTo Nou Npooeyyidel To 94% npogpxeTal
and Tnv €kkaddapion TwV OUVAANAYWV OTIC aYOpEC METOXWV KAl Napady@ywv Mou
npayuaronoloUvTal oTo XpnuaTioTApio ABnvwv (CUPNEPIAQUBAVOUEVWY TWV €00dWV ano Tn
AgIToupyia TNG KoIvic NAAT@Opuac XA-XAK). O kUKAOG epyaciov avnABe oTo nood Twv €9,5
€K. €vavTl €14,3 ek. Tou 2011.

Ta Aeitoupyika €ooda Tng ETaipiag yia 1o 2012 agaipoupevol Tou ndépou TnG EmiTponng
KegpaAalayopdc aviABav ota €8,8 ek. evavTl Twv € 13,3 ek. Tou 2011.

O1 dandaveg Tng eraipiag sugavioav onuavTikn peioon katd 30,8% cupnepiAapBavopévng
TnG nayiag xpéwong diakavoviopoU. H eTnoia nayia xpéwon &1akavoviopoUu &VTOAWV
neplopiotnke ora €7,5 k. €vavtl Twv €11,5 ek. Tou 2011. O apiBuog Twv epyalohévmv
HelwBnke oTa 15 aTopa evrog Tou 2012, evw kaTtaBAnBnkav kal anolnui®OEIC anoXwpnong
epyalopévwy Uwoug €170 XIA.

METOXIKO KE®AAAIO

To peToxIkO KedAaio Tng ETvaipiagc avépxerar oe €25.500.000 kalr anoTeAsital ano
8.500.000 peToX£C ovopuaoTIKNG a&iag €3 €kaorn.

IAIEZ METOXEZ
H eTaipia Tnv 31.12.2012 dev diatnpei idieg JETOXEG.

MEPIZMATIKH NMOAITIKH

H eTaipia péxpl onuepa dev £xel dlaveidel HEPIOUA.

ZYNAAAATEZ METAZY ZYNAEAEMENQN MPOZQMNQN

To oUVOAO TwWV OUVAAAGYWV MPE OUVOEDEPEVA WEPN AVEPXETAl OTO MOCO TwV €86 XIA.
napapevovTag ora idia eningda pe To 2011, kar agopouv TIG apoIBEG OIEUBUVTIKWV
OTEAEX®V Kal HEAWV Twv AIoIKNTIKOV ZupBouliov Tng Etaipiac. Mépav autwv Twv
ouvaAAaywv Osv npaypartonomndnkav AAAeG ouvaAiayég e ouvdedspéva PEPN, CUNPWVA
phe Ta opildopeva oto AAM 24, ol onoieg Ba pnopoUuoav va €nNPEACOUV OUCIACTIKA TN
XpnuaTooikovouikn B€on 1 Tig emddoeig TG ETaipiag katd Tnv v Adyw nepiodo.

XPHZH XPHMATONMIZTQTIKQN MEZQN

H eTaipia Og XpnoIHOMOIEl XPNHATOOIKOVOMIKA WEDA Yid TNV EKTIUNON MNEPIOUCIAKWOV
OTOIXEIWV KAl UMOXPEWOEWV 1 TNG OIKOVOMIKAG KATAoTaong 1 Tou Aoyapiacuou
anoTEAEOUATWV XPAONG Kal WG €K TOUTOU dev eapUOdel AOYIOTIKI avTioTaduiong.
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OI NPOONTIKEZ 'IA TO 2013

O1 npoonTikéG Tou Opilou Jdiapop@vovTdl anod TIC NAPEUBACEIS NMOUu £PPEca | Aueoa
dnuioupyei To Beopikd nMAaiolo nou ouvTeAeiTal og eninedo Eupwnaikng 'Evwong, ano tnv
eoTiaon Tng Eupwnaikng Enitponng ortn duvatoTnta XpnuatodoTnong TWV HIKPOUESAIWY
ENIXEIPAOEWVY OoTNV Eup®nn Pe PMETOXIKO KEPAAAIo EQITiAG TNG ouvexoUc anopdxAsuong aTo
Tpanelikd cuaTNUa Kal and TIG eupUTEPEC €EENIEEIC OTO BIEBVEG HAKPOOIKOVOUIKO NEPIBAAAOV
Kal puaoika otnv EAAGSa.

€ AUTEG TIC ouvbnkeg, n EXAE npoonabei va MPeEI®VEI TO KOOTOG AEIToupyiag Tng, vda
@povTilel yia Tnv elpuBun AsiToupyia TWV ayopwv TNG, Vva nNApEXEl UMNNPECIES
npooTIBEPeVNG agiag va a&lonolei TIG UNodoNEG TNG EUNAOUTICOVTAG TEG ME VEQ MPoiovTa Kal
UMNPECIEG KAl va OUVTEAECEl ANOTEAEOUATIKG To pOAO TNG OTNV HMETAPOPA EMEVOUTIKWV
nopwv OTOV Napaywylko 10T TnNG EAAGdac.

MeTd TnVv Kkpion Tou 2008, n Eupwnaikn 'Evwon dpopoAoynoe Tn dnuioupyia Kavoviopuwv
aAAG kal avavéwon naAaiotepwv Odnylwv HE OTOXO TNV au&non TnGg aogaAleiag Kal
dlapAvelag oTIC ayopeG KepaAdiou Kal XpAMATog, ME 101AiTEPN €PQPACN OTIC UMNPECIEG
OUVAAAGKTIKNG Kal HETAOUVAAAAKTIKAG 8paoTnpldTnTag.

MpokeiTal yia Tnv Odnyia yia Tig AvoikTéG MwAnoeig, Tov Kavoviopo EMIR (European
Markets Infrastructure Regulation), Tnv avavéwon TnG Odnyiag MIFID (MIFID II:
Markets in Financial Instruments Directive [MIiFID] and Regulation [MiFIR]), Tov
Kavoviopd CSDR (Central Securities Depository Regulation) kar tTnv O0dnyia SLD
(Securities Law Directive). O1 napanavw odnyieg kal kavoviopoi BpiokovTal o€ 31apopEeTIKO
OoTadIo WPIYOTNTAG, OMOU OPICHEVEG ANO aAUTEC €xouv AON wn@ioTel Kal BpiokovTal as 1oxU
Kal KAnoleg AAAeg, og aTadio TEAIKNG SiapopPwaong kal diaBoUAeuong.

EidikoTepa, n EMIR dnuioupyei €va eviaio supwnaikd nepiBaiAlov doung, adeiodoTnong,
AgIToupyiag kal enitipnong Twv Oikwv Ekkadapiong evw n uno eEEAMEN CSDR dnuioupyei
avTioToixo nepiBaiAov yia Ta AnoBeTnpia.

And Tnv npocappoyn Tou OpiAou oTa véa PovTEAa AsiToupyiag nou enifdAel n Eupwnaikn
'Evwon aAAd kal TiIg duvaToTNTEG €MIPPONG Kal €MIAOYWY MOU MPOoCPEPOVTal OTOUG unod
dlapoppwon Kavoviopoug, npokUNTOUV avAYKeC YId NPOCApHoYEC OTNV £TAIPIKA doun, oTNV
anoTteAeopartikn diaxeipion kivdUvou, 0Tn HEiwon Tou KOOTOUG, OTNV avaAuon guKaipiwv yid
avanTugn veEwv €pyaciov KAl ouvePyaoiwv, aAAd Kai gTnv avaykn OUVTOVIOHOU Ot €ninedo
OUMMETEXOVTWV aTnV EAANVIKA Kepalalayopd.

SUYKEKpPIJEVA, OTO MAdiolo npooappoyng TG ETEK otnv EMIR kai oTig EykukAioug
(Guidelines) Tnc ESMA, nou npenel va £xel oAoKANpwOei £wc Tov ZenTéUBpio 2013, aAAda Kal
anod evoyel Tng CSDL, o 'OpiAoG:

1. Bpiokeral oto oTAdlo uAonoinong To €pyo TNG avadidpbpwonG TwV UMNPECIOV
dlanpaypdTeuong kal eEunnPETNONG TNG Ayopdag Napaywywy.

2. Bpioketar oTo oTddIo TNG uAomoinong TNG OUYXWVEUONG TWV OCUOTNUATWV
OUVAAAQY®V €nNi NApay®wywv Kdl PETOX®WV 0To oUOTNHA TNG ayopdc HETOXWV HE
oKomno TNV AnoTEAECNATIKOTEPN oUVOEON Kal AsIToupyia Twv MeAwv, Tn HEiwon Tou
KOOTOUC OUVTAPNONG CUCTNMATWV Yid Ta MEAn kalr Tnv EXAE kalr Tn @BnvoTepn
€EuNNPETNON TWV NEAATWV.

3. Algpop@mvel npdTaon PBEATIOTNG OIKOVOUOTEXVIKNG d1apBpwaong Tou Opilou EXAE
AauBdvovTag unown TIC anaiThoeIG o KePAAaia KAl avepwnivoug nopous OAWV Twv
eTaipeiwv Tou Opilou.

4. AvaAUegl €uKkdipieg yIa NApoxr UNNPecInV kkabapiong o€ NpoidvTa r/kal ayopeg He
Baon Tig duvaToTnTeG Nou Ba napéxel n EMIR.

5. TMpoeTolPdadeTal yia TIG VOMIKEG, KAVOVIOTIKEG KAl TEXVIKEG MPOCAPHOYEG Kal TnV
avaAuon eNINTOOEWV KOOTOUG KAl EUKAIPIOV YIA TIG UMNPEcieG AnoBeTnpiou Kai
KevTpikoU MnTpwou npog MeAN Kal eNEVOUTEG.

H enituxng €kBaon Twv npoonabeiwv Tng EXAE oTig napanavw KaTteuBUvoeIG ouvapTaTal e
TO €nevdUTIKO KAIHa Kal OUOxeTi(eTal APeca HE TNV  €NITUXia TOU E€YXEIPAMATOG
avakepaAaionoinong Twv eAANVIK®WV Tpane{wv KAl TwV CUVEPYEIMV NMou Ba enmiTeuxBolv pe
TIG OpOUOAOYOUHEVEG ANOKPATIKOMOINTEIG,.
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KYKAOZ EPrAZI2N - KINAYNOI KAI ABEBAIOTHTEZ

Ta €00da Tng ETaipiag diapoppwvovTal o€ Jeyadlo Baduo anod napdyovTeg Toug onoioug dev
duvaTal va ennpedoel, kKabwg ouvdeovTal PE TIG €EeNIEEIG TwV HeyeEBWV TNG €AANVIKNG
KepaAaiayopdc, Ta onoia Ye Tn oelpd Toug ennpedlovTal and pia o€ipd and napayovTeg,
ONWC Ta PacikG OIKOVOMIKG OTOIXEId TwWV EICNYMEVWV ETAIPEIOV, Ta BOgueAiwdn
HAKPOOIKOVOUIKA OTolIXeia TNG EAANVIKNG oIkovouiag, kabwg eniong kai and Tig e§eNIEeIg OTIG
dlebveic kepalalayopec. H ugioTapevn Kakn OIEBVC OIKOVOMIKR ouyKupia au&avel Toug
KIvOUVOUC and Tn MEIWoN TwV TIHOV TWV HETOXWV KAl TG CUVAAAQKTIKNAG dpacTnpIoTnTag
YEVIKOTEPA, KATI MOU €VOEXOMEVWG va €XEl apvnTiKn €nidpacn oTnv kepdogopia Tng
ETaipiac.

SNUAvTIKEG NNYEG €00dwV yia Tnv ETaipia, ekTog and TIG npoundeiec and Tnv ekkadapion
TWV OUVaAAaywv nou JdIevepyouvTal OTIG AYOPEG TWV HETOXWV KA TWV NApaywywyv Tou XA
Kdl €l0NpATTOVTal HECW TWV MeAwvV €ival, Ta £€00da ano Petaboeig, dilacnacelg, d1aBpwaoElg,
€000a odnyiwv, dlakavoviguou, £€00dd yvwaoTonoinong Aoyaplacuwv XeipioTrn, €0oda anod
OUVOPOMEG MEAWV OTa nNapdywya npoiovra, €c0oda and apoifn nepibwpiou 0,125% eni
margin, £€500a ano unnpecieg NANPOPOPIKNG KAM .

AVTIBETa YE TO OKEAOG TWV £00DWYV, TWV OMNOIWV To PEYEBOC dev pnopei va eheyxBei anod Tnv
ETaipia, oTo okéAoC Twv 03wV KATABAAAOVTAI CUVTOVIOUEVECG NPOCNABEIEC NEPIKOMNG TOUG,
HME OKOMO TOV MEPIOPIOHO TWV APVNTIKOV ENINTWOEWY OTA OIKOVOMIKA amnoTeAEoPaTa TnG
ETaipiag ano evdexoueveg duopeveic eEeAiEeic TNG ayopac.

AIAXEIPIZH KINAYNOY

MapdyovTeg xpniarooikovouikou kivduvou H ETaipia ekTiBeTal O neEPIOPIOUEVO (PACHA
XPNHATOOIKOVOMIK®WV KIVOUVWwY. O1 ouvnBeic KivOuvol oToug onoiouc BewpnTikd undyeral,
gival kivduvol ayopdg (MeTaBoAéc o GUVAAAAYHATIKEC ICOTIMIEC, €MITOKIO, TIMEG AYOPAG),
NICTWTIKOG Kivduvog, Kivduvog peuoTdTNTAG, KivOUVOG TAUEIOKWV POWV.

To yevikdO npoypapua diaxeipiong kKivoUvwv Tng ETaipiac OleknepalwveTdl PECW TWV
appodiwv unnpeciwv TnG ETalpiag kal Ta Baoika oToixeia avaAlovTal NapakaTw:

SuvaAAayuartikog kivouvog O Kivduvog auTdg dev ennpealsl ouciacTika Tn AsIToupyia TnG
ETaipiag, dedopévou OTI oI GUVAAAQYEC HME TOUG MEAATEG & TOUG MPOMNNBEUTEC Ot EEvo
VOUIOHa €ival EAAXIOTEC.

Kivouvoc Tiunc H Etaipia dev ekTiBeTal o€ Kivouvo PETABOANG aiac Twv Xpeoypdpwv.

MoTwTtikog kivouvog O KUKAOG epyaciwv TngG ETaipiag cuvioTaTtal kupiwg and ouvaAiayeg
TNG ayopdc agimv Kal TNG ayopdc napaywywy, Kadbwg kal a&lonigTouc 0ikouc Tou EWTePIKOU
ME MeYAAN mIoTOANNTIKN 1KavOTNTA. TN BACN AUTR 0 NIOTWTIKOG KivOUvOoG ekTIHATal OTI €ival
e\axiorog. Kivduvog peuotoTnTtag O Kivduvog peuaTdTNTAG diaTnpeiTal og XaunAa enineda pe
Tn 01aTAPNON €napkwv dIaBeCidwV KAl AUETA PEUCTONOINCINWY XPEOYPAPWY, EVW TA £€0000
and ouvaAAayEg, TOGO TNG ayopdcg afiwv, 000 Kal TNG ayopdc napaywywyv, €ionpaTrovTal
apeoa (T+4 oTig peToxEG, T+2 oTa opdAoya).

Kivouvoc Taueiakwv powv Kai Kivouvocg HETABoAWV Tn¢ euAoyng aéiac AOyw LeTaBoAwv Twv
emTokiwv Ta AsIToUupyika £€00dd, 000 Kal Ol TAMEIOKEG poEc, TNC ETaipiag sivalr aveEapTnta
anod PETABOAEC TWV EMITOKIWV.

ETAIPIKH YITEYOYNOTHTA

‘Eva Baocikd XapakTnpioTikO Mnou €ival KOIVO 0g OAEG TIG MPONYHUEVEG KOIVWVIEG Kal
oIkovopieg. To XapakTnploTikd auTo €ival To nocooTo Kolvwvikng YneuBuvoTnTag nou
emdeikvUel TOOO n noAiTeia, 600 Kal ol EMIXEIPNOEIG Kal ol noAiteg, nou Jouv kal gpyalovTal
0€ AUTEG.

‘Evag and Toug a&oveg, HEOW TwV OMnoiwv eKPPAleTAl N KOIVWVIKN UNEUBUVOTNTA €ival auTog
Twv enixelpnoewyv. H ETaipikn Koivwvikr) EuBUvn (EKE) anoTeAei TNV oucoiaoTIKn €Kepaocn
TNG KOIVWVIKNG UNguBUvVOTNTAG TWV ENIXEIPHOEWV KaBwg To €pyaciako nepiBaAlov eival pia
anod TIG NMEPIOXEG OMOU Ol EMIXEIPACEIC PNopoUV va €pappocouv npoypdupaTta ETaipikng
Kolvwvikng EuBuvng. EninAéov noAiTikeg EKE pnopoUv va aoknBoUv Og TOMEIG ONwG To
nepiBailov kai n Biwoiun diaxeipion Tou, o avBpwnog kail n naideia.
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>1to XA nioteloupe OTI n EKE eival unoBeon OAwv pag. e pia Kolvwvia nou 31apKmg
eEeAiooeTal kavevag pag de unopei va pével anadng. 'OAol pag €xoupe Tnv idia sublvn
anévavTi TNV Kolvwvia kal To nepiBaiiov. O 'OpiAog pag dpaoTtnpionolsital og éva S1apKWG
MeTaBaAAOpevo naykoopionoinuévo NepIBAANOV Kal £pXETAl AVTIYETWNOG KABNUEPIVA HE
NPOKANCEIC nMou agopolv oTnv anodoTIKOTNTA Tou aAAd kal oTnv napoudia Tou G
avanoonaoTou PHEAOUG TOU KOIVWVIKOU Kal 0IKkovouikoU yiyvea@al.

MNa epdag, n Etaipikn Koivwvikn EuBuvn oxeTifeTar dueca pe Tnv €vvola TnG BIWGCIKNG
avantuéng, £€xel €6elovTikO XapakTrpa OpAcewv Kal anoTeAei oTpaTnyikn €niAoyn Mac.
'Exoupe dnuioupynaoel Kal ouvexifoupde €va npoypaupa dpacewv nou apopd To nepiBaAiov,
ToVv dvBpwno kai Tnv naideia:

e T[lpoonaBoUpe va CUUBAAAOUME OTN HEIWON TNG QTWXEIAC OTEKOVTAC APWYOC OTO
£PYO0 €0EAOVTIKWV OpYyaviou®V Nou otnpifouv ocuvavepwnoug Pag.

e Suvexifoupe TIC nNpoondBele¢ pag yia TNV nNpooTacia Tou MepIBAAANOVTOG ME
KaBnUePIVEG eVEPYEIEC avaKUKAWGONG Kal UIOBETOUNE VEOUG TPOMOUG £pyaaiag pEaa
and pia osipd anA@®V NPAKTIKOV AEIToUpyiag Tou KTipiou HE OKOMoO TNV
€€olkovounaon evépyeiac.

e T[powBoUpe kal ornpiloupe £€va npoypaupa evnuépwaong & sknaideuong os HadnTeg,
(POITNTEG KAl OTEAEXN TNG ayopdG OTOXEUOVTAG OTNV avanTugn TNG XpNUATIOTNPIAKNG
naideiac.

e Ynoortnpiloupe w¢ evepyd MEAoG TIC npoondabeieg Tou EAANvikoU AikTUOU yia Tnv
ETaipikry Koivwvikr EuBUvn nou oToxeuel otnv npowBnon kai npoBoAn Tng EKE
TOOO OTO EMIXEIPNKATIKO KAl KOIVWVIKO OUVOAO 00O Kal OTnV €niTeUEn 100pponiag
MeTa&U kepdogopiag kal BIWCIKNNG avanTugng.

ZHMANTIKA FEFONOTA METAFENEZTEPA TN OIKONOMIKQN
KATAZTAZESQN

SUpewva pe To AAM 12 ( nap. 47) kal To AAM 10 (nap. 22" n aAAayn Tou popoAoyikoU
OUVTEAEODTH NOU NPayHaTonoinénke oTiG apXeg Tou 2013 anoTeAei «un d10pOWTIKO YEYOVOG»
Kal KATA CUVENEIQ 0 TPEXWV KAl avaBaAAOPevoC pOPOoC €100dNPATOG UnoAoyioTnkav JUe Tov
IoxUovTa katd Tnv 31" AskeuyBpiou QOPOAOYIKO GUVTEAEOTH. S€ NEPINTWON £PAPUOYNC TOU
VEOU (POPOAOYIKOU OUVTEAEOTH OTIG MPOowpIveg dlapopeg TnG 31" AekeuBpiou 2012, n
kaBapr avaBaAAopevn popoloyikn anaitnon 6a avepxoTav os €51 xIA. yia Tnv Etaipeia, kai
Ta kaBapda anoTeAéopaTa TNG Xpnong 8a ATav augnuéva kata €12 xiA..

Agv undapxel GAAO ONPAvTIKO YeyovOG nou £AaBe xwpa 1 OAOKANPWONKE METG Tnv
31.12.2012, nuepopnvia KAEICIHATOG TWV OIKOVOMIKWV KATAOTACEWV Tou 2012 Kal PEXPI TNV
£YKPION TWV OIKOVOMIK®V KATAOTAGEWY anod 1o AS Tng eraipiag, Tnv 11.3.2012.

ABnva, Tnv 11 MapTiou 2013

To AloIknTIKO ZupBoUAio
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3. EKOEZH EAErXoyYy ANEEAPTHTQN
OPKQTOY EAENKTQN AOIIzZTQN

12



T
! Ell ERNST & YOUNG

‘ | | | | ‘ ‘ ‘ | | | ‘ ‘ 'Ex0zomn EAéyyov Aveapmtov Opkotowv EAeyktov Aoyliotov
IIpog Tovg Metoyovg tng Avevuung Etapeiag

IIpog tovg petoyovg g Etapeiag ETAIPEIA EKKAGAPIXHY YYNAAAATQON
XPHMATIZTHPIOY AGHNQN A.E.

'Ex0eon eni twv Owovopikeov Kataotaoewv

EAeyEape Tig ovvnuueéveg okovoutkeg kataotaoelg g Etaipeiag ETAIPEIA EKKAGAPIZHY
SYNAAAATON XPHMATIETHPIOY AG@HNQN A.E., ot omoieg asmotelovvtalr amd Tnv
KATAOTAON Olkovoulkng 0éong tng 31ing Aekepfplov 2012, TIC KATAOTACGES OUVOAIKOU
£10001Hatog, petaformv 18iwv Ke@aAAnV Kol TAUEIAK®Y POV NG XPNOEws Tov EANge tnv
nuepounvia avtr, kabBog kal mEPIANYPN ONUAVTIKOV AOYIOTIKGOV apX®v Kot uebodwv kat
AOUTEG EMECYTUATIKEG TTAN POPOPIES.

EvOvvn mg Aoiknong ywa tig Owovopikeg Kartaotaoeig

H Gwiknon &xet v evblvn yia v KATAPTION KAl €VAOYN JTAPOVCIACT) AUTOV TWV
OlKOVOUIK®DV KATAOTACE®WY oUUPwva pe Ta Atedvn IIpoTuma Xpnuatootkovoukng Avagopdas,
OT¢ aUTa €xouvv vioBenBel amd v Evpwmaikn Evwoon, 07wg KAl yla eKEIVES TIG E0WTEPIKES
SuAideg, mov 1 Sroiknon kabopidel wg amapaitnteg, wote va kabiotatal Suvartr) n KATAPTION
OlKOVOUIK®DV KATAOTACEDV ataAayuéveov amd ovotmdn avakpifela, mov opeiletat eite oe
astat eite oe AdBog.

EvOvvn tov EAeykti)

H 8w pag evbovn eival va ekppAaoovpe yvouT £ QUTOV TOV 0TKOVOUIK®OV KATAOTAGE®Y e
Baon tov €Aeyxd pag. Atevepynoaue tov €Aeyxd pag ovu@ova pe ta Atebvn Ipodtuma
EAgyyov. Ta mpdTuma autd asmaitodV va CUHHOPP®VOLAOTE e kavoveg deovroloyiag, kabag
kat va oyediadovpe kat Slevepyove TOV EAEYXO0 LE OKOITO TNV AITOKTNOT €DAOYNG S1a0pAMong
Yla TO €AV 01 OIKOVOUIKEG KATACTAOELS Elval amtarayuéveg ammd ovolodn avakpifeia.

O &leyyog meprhapfaver ) Sievepyera Sadikaoiwv yia v amdKTnon EAEYKTIKOV TEKUNPplwV,
OXETIKA L€ T TOOA KAl TIG YVWOTOTOW)0EIG OTIG OIKOVOUIKEG KATAOTAOELS. Ot emAeyoueveg
Sadikaoieg Paoifovtar otnv kpion Tov eleyktn ePAAUPavopevng g EKTUNONG TOV
KIvOUvwv ovotwdovg avakpifelag twv OlKOVOUIKMV KATAOTACE®WY, JIOV o@eiletal eite o€
artatn eite oe AdBog. Katd 1t Sievepyela aut®v Tov eKTIUNOEDV KIvdDVou, 0 eAEYKTNG
e€etadel g eomtepkeg O1kAISeg mov oxetidovTal Ue TNV KATAPTION KAl EVAOYT TTapoLoiacT
TWV OKOVOUIKQOV KATOOTACE®WY TNG ETAIPElag, HE OKOMO TO OXeSa0UO EAEYKTIKGDV
S1a81kao1OV KATAMNAGOV YA TIG TIEPIOTATELS, AAAA OX1 LLE OKOTIO TNV EKPPACT] YVOUNG £l TNG
QITOTEAEOUATIKOTNTAG TOV €0WTEPIKMV S1kAISwv g etaipelag. O &leyyog meptrapfavet
emiong v afloAdynon g KATAAMNAOTNTAG TV AOYIOTIKGV apX®v kol uebodwv sov
XPNOUOTTOIONKAY KAl TOL EDAOYOU TWV EKTIUNOEWYV IOV €ylvay asto T dioiknon, kabog kat
a&10A0YNON NG CUVOAIKT|G TTAPOVOIACTIC TV OTKOVOUIKGOV KATAOTACEWY.

IMoTtedovpe OTL TA EAEYKTIKA TEKUNPLA TTOV £YOVLE CUYKEVTPWOEL EIVAL ETAPKT] KAl KATAAMNAQ
yia ) BepeAiwon g EASYKTIKNG LA YVWOUNS.

I'vopn

Katd mm yvoun pag, ot Guvnupéveg 01KOVOIIKES KATAOTATELS TAPOLOIAdovv evAoya, Ao kKabe
ovowwdn amown, Tnv owovoukny 0Oeon g Etaipeiag ETAIPEIA EKKAGAPIZHX
SYNAAAATON XPHMATIETHPIOY AOHNON A.E. katd v 31n Aexepfpiov 2012 xau
XPNUATOOIKOVOUIKT] TNG €mif00T KAl TIg TAUEIOKES NG POES yia TN Xpron mov eAnte tnv
nuepounvia avt ovppwva pe ta Aievr Mpotuma Xpnuatoolkovoulkng Avagpopas, 0mmg
avtd gxovv vioBetnBel a6 v Evpwmnaikn Evoon.

AMo Ogna
O1 owovouikég kataotaoelg g Etaipeiag ETAIPEIA EKKAGAPIZHY XYNAAAATQON
XPHMATIEZTHPIOY AGHNQN A.E. yia ) ¥pnon mov €An&e tnv 31n Agkeufpiov 2011 eiyav



eleyyBel amd dAovg Opkwtovg EAeyktég Aoylotég, ol omolol e€eppacav yvoun xwpig
Sragoporoinon v 51 MapTiov 2012 €7l TWV OIKOVOUIKGOV KATAGTACEWV TNE TTPOTYOVLEVNC
XPNOEWS.

Ava@opa eti AV Nopkov kat Kavoviotke@v Ospuatov

EnaAnbeboaue T ovppovia kKai TV avmoTtoiynon Tov mepiexopevov g 'ExBeong
Alayeipiong Tov A10IKNTIKOU ZupBOovAIOV UE TIG CUVIUUEVEG OIKOVOUIKES KATAOTAOELS, OTA
mAaiola Twv opr{opevav ammd ta apbpa 43a kat 37 ov K.N. 2190/1920.

ABnva, 11 Maptiov 2013

O1 Opkwtoi EAeyktég Aoyiotég

I[TANATTQTHE LK. ITATIAZOTAOY IQANNHE WYXOYNTAKHX
AM X0EA 16631 AM X0OEA 20161

EPNXT & I'TANTK (EAAAY)
OPKQTOI EAEI'KTEXE AOTIXTEX A.E.
110 XAM EGNIKHE OAOY AOGHNQON — AAMIAY
14451 METAMOP®QXH
AM. ZOEA ETAIPIAX 107
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4. ETHZIEZ OIKONOMIKEZ KATAZTAZEIz ' 1A

TH XPHzH 2012 2YM®QNA ME TA AIEONH

NMPOTYMNA XPHMATOOIKONOMIKHz

ANADOOPAZ

(nood o€ XIAIAOEG EUPW, EKTOG av avapepeTal dIaPOPETIKA) 15
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4.1 ETHZIA KATAZTAZH ZYNOAIKOY EIZOAHMATOZ

ETAIPEIA EKKAOAPIZHZ

SYNAAAAMQN
ETHZIA KATASZTAZH SYNOAIKOY EIZOAHMATOZX
(noocd o€ € XIA.) XPHMATIZTHPIOY AGHNQN
=nu. 01.01 01.01

31.12.2012 31.12.2011

‘Ecoda
EkkaBapion (clearing) 5.7 8.837 13.633
Ynnpeaoieg Oikou EkkaBapiong 5.8 357 559
PUnoI 5.9 200 0
Y nnpeaieg MANPOPOPIKAG .5.10 37 39
X-NET 5.11 27 8
NoINEG Y NNpeTieg 5.12 3 13
KUkAOG KUPIWV EPYACIOV 9.461 14.252
Nopog Enimponng KegaAaiay opdag 5.22 (633) (933)
ZUVOAO AEITOUPYIKDOV ECOSWV 8.828 13.319
KOoTOoG epyaci®v kai 3anaveg
APOIBEG Kal ££00a NPOCWNIKOU 5.13 902 778
ApoIBEG Kal €50da TpiTWV 5.14 32 33
YNnpeoieg KOIVAG wpEAEIAq 1 1
ZuvTnNPAOCEIG/HUNXavoy pagpikn unooTnpIgn 5.15 158 162
®opol- A 5.16 69 86
Alayeipion kTnpiwv/e§onAiopol 5.17 37 37
Nayia Xpéwon Alakavoviouou 5.18 7.500 11.500
Tpanela EANGd0G Aoy .XpnuaTtikoU AlakavoviopoU 5.19 8 70
E€oda AciToupyiag 5.20 94 84
Noind £€0da 5.21 50 44
ZUVOAO AEITOUPYIKOV EPYACI®V Kal Sanavav 8.851 12.795

Képdn npo PpopwV, XpNHATOSOTIKADV, ENEVIUTIKOV

anoTeAeopATwV kai anooBéoswv (EBITDA) (23) 524
AnooBEoeig 5.23 (102) (102)
Képdn Npo POpmWV, XpNHATOSOTIKAOV KAl EMEVIUTIKOV

anoTeAeoparwv (EBIT) (125) 422
'Ecoda Kepaiaiwv 5.27 226 298
'Ecoda ano pepiouara 5.32 1.200 0
Xpnuatooikovouika ££0da 5.27 (1) (2)
Képdn npo @oépwv (EBT) 1.300 718
D Opog €1008QUATOG 5.31 (34) (83)
KEpdn peTa and popoug 1.266 635
KaBapa képdn HETA ano popoug (A) 1.266 635
Aoind ouvoAIkd gl00dnuarta / (Znuieg) - other comprehensive

income

Noina cuvoAika sicodnuara / (¢nuieg) HETaG and popoug

(B) 0 0
ZUYKEVTPWTIKAG OUVOAIKa eicodnuara / (¢nuieg) pera

ano popoug (A) + (B) 1.266 635

O1 onueIwaoeig oTIG 0eAideg 20 LEXP! 54 anoTeAoUv avanoonaoTo EPOC TWV OIKOVOUIKWY KATAOTAOEWY
NG 31.12.2012

(nood o€ XIAIAOEG EUPW, EKTOG av avapepeTal dIaPOPETIKA) 16
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4.2 ETHZIA KATAZTAZH OIKONOMIKHZ ©OEZHZ

ETAIPEIA EKKAOGAPIZHZ
ZYNAAANAI QN
ETHZIAKATAXTAXH OIKONOMIKHZ OEZHZ XPHMATIZTHPIOY AOHNON
Znu. 31.12.2012 31.12.2011
ENEPIHTIKO
Mn KukAo@ opoUv evepynTIKO
I8lox pnoiyoTToloUpEva evowpaTta TTayia 5.23 117 219
Etrevduoeig ae Buyatpikég Kal AoITég 5.24
MaKPOTTPOOECUES ATTAITACEIG 23.302 23.302
AvaBaA\OueveG QOPOAOYIKEG ATTAITACEIG 5.25 40 51
23.459 23.572
KukAo@ opouv EvepynTtikd
MeAdTEG KAl AOMTEG EPTTOPIKEG ATTAITHOEIG 5.26 538 342
NOITTEG ATTAITACEIG 5.26 524 250
Tapelokd diabéaipa kal iIcoduvapa 5.27 4.789 5.566
5.851 6.158
ZYNOAO ENEPIHTIKOY 29.310 29.730
IAIA KEQANAIA KAl YITIOXPEQZEIX
1810 ke AAIa
MeToxiké KegpdAaio 5.28 25.500 25.500
AtToBe paTK& 5.28 87 60
AtroteAéopaTa €1g VEO 2.783 1.544
ZUvolo I16iwv KepaAaiwv 28.370 27.104
MakpOTTPOOEOUEG UTTOX PEW OEIG
MpoBAsweIg 5.29 71 78
71 78
Bpaxutrp60eopEG UTTOX PEW OEIG
MpopnBeuTEG KAl AOITTEG EUTTOPIKEG UTTOXPEWOTEIG 5.30 840 2516
NoITTEG BPaxuTTpOBECUESG UTTOXPEWOTEIG 29 32
869 2.548
ZYNOAO IAIQN KEDANAIQN & YIMTOXPEQZEQN 29.310 29.730

O1 onueIwoei§ oTic oeAideg 20 pExp! 54 anoTeAouv avanoonaocTo EPOG TWV OIKOVOUIK@WV KATAOTAOEWY
™M¢ 31.12.2012.

(nood o€ XIAIAOEG EUPW, EKTOG av avapepeTal dIaPOPETIKA) 17
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4.3 ETHZIA KATAZTAZH METABOAQN IAIQON KE®AAAIQN

KINHZH IAIQN KEDAAAIQN . Alagpopd atré , . .
MeTOXIKO ; . . AmoteAéopara  ZOvoAo ISiwv
. €kdoon petoxwv  AroBepaTiKd ) .
Ke@AAaio , ) €1G V€O KepaAaiwv
_ UTTéP TO APTIO
YmroAoitra 01/01/2011 25.500 0 0 969 26.469
Képdn xprong 635 635
AOITT& GUVOAIKA €EIGOOAHATA PETA OTTO POPOUG 0 0
2UYKEVPWTIKA OUVOAIKA EI00ONMATA META OTTO POPOUG 635 635
Alavoun KEPOWYV O€ ATTOBEUATIKA 60 (60) 0
YmoAoitra 31/12/2011 25.500 0 60 1.544 27.104
Képdn xprong 1.266 1.266
NOITT& CUVOAIKA €I00BAPATA PETA OTTO POPOUG 0 0
2UYKEVPWTIKA OUVOAIKA EICOONMATA META OTTO POPOUG 1.266 1.266
Alavoun KEPOWV O€ ATTOBEUATIKA 27 27) 0
YmroAoira 31/12/2012 25.500 0 87 2.783 28.370

0], ONUEINTEIG oTIG oeMideg 20 HEXPI 54 anoTeAouv avanoonaoro HEPOC TV OIKOVOUIKWV KATaoTdoewv ™G 31.12.2012.
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4.4 ETHZIA KATAZTAZH TAMEIAKQN POQN

31.12.2011
Znp. | 31.12.2012 |(avaragivop
npéva)

Tapiakég Poég amd Aeitoupyikég dpaoTnploTnTES
Képdn Tpo @opwv 4.1 1.300 718
MAéov / peiov Tpooapuoyég yia:
ATtrooBéaelg 5.23 102 102
MpoBAéwelg 0 23
MpoBAewn atolnuiwong TPOCWITIKOU 5.29 163 13
‘Ecoda TOKWwV 5.27 (226) (298)
XpewaTikoi TOKoI & ouva@n £¢oda 5.27 1 2
MAéov / peiov Tpocappoyég yia peTaBoAég
Aoy/opwv kepalaiou Kivnong fi Tou axetifovrai
pe Tig AeiT/kég BpaoT/Teg
Meiwaon / (abgnan) amaitiogwy (474) 126
(Meiwon) / augnan utroxpewoewv (TTAnv TpaTreduwv) (2.569) (4.914)
XpewaTikoi TokoI & ouva@n £¢oda KaTaReBAnUEVT 5.27 @) )
MANPWYEG yIa aTTONUILOEIG 5.13 (170)
KataBeBAnuévol @dpol 5.31 (29) (689)
ZUvolo ekpowV amrd Aeit/kég SpaoTt/Teg(a) (1.903) (4.919)
EmrevduTikég SpaoTnpIoTNTEG
Ayopd evowpaTtwy & AUAwWvV aToIXEIWV 5.23 0 (111)
EiompayBévreg ToKOI 5.27 226 298
Eiompax6évia pepiopata 5.32 900 0
Z0voMo siIopowV amrd emevouTIKEG dpaoT/TeS (B) 1.126 187
XpnuatodoTikég ApaoTnpioTNTEG
ZUvoAo giIopowV / (eEkpowV) atmod Xpnu/kég 0 0
SpaoTnp16TNTES (V)
P’(qeapr'] pai’won oTa Tapelaka diabéoipa kal Icodivaua 77 4.732)
évapgng xenong (a) + (B) + (v)
;g:(s;:(:a S1abéoi1pa kai I0080vapa évapéng 5.7 5.566 10.298
Tapeiakd diaBéoipa Kai I00dUvapa AQRgng xpriong | 5.27 4.789 5.566

Oi ONueEIdoeIS OTIG OeAidec 20 uExpl 54 amoTeAoUv avanoonacro EPOC aAUTWV TWV OIKOVOUIKWV
KaraoTdoewv NG 31.12.2012.
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5. ZHMEIQZEIZ ENI TQN ETHZIQN

OIKONOMIKQN KATAZTAZEQN
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5.1 NENIKEZ NMAHPO®OPIEZ I'A THN ETAIPIA

H eTtaipeia pe Tnv enwvupia «ETAIPEIA EKKAGAPIZHZ ZYNAAAATQN XPHMATISTHPIOY
AGHNQN ANQNYMH ETAIPEIA» kai 0JiakpiTikO TiTAo «ATHEXClear», ouoTnénke Tnv
22.7.2005 (uno Tnv apxikn enwvupia "YwinuAn Avovupog ETaipeia A§lonoinong AKIVATWV
kar Mapoxnc Ynnpeoiwv» Kal Tov JIakpITIKO TiTAo «YWwInUAn AkivATwov A.E.») kal n
avakoivwon Tng ev Aoyw cUoTaong Kal TNG OIKEIAG KATaxwpnong oto MnTpwo AvVovUP®V
Etaipeiwov dnpooielbnke oto ®EK 8298/27.7.2005. O Ap.M.A.E. Tng eTtaipeiag eival
58973/01/B/05/309.

Me anogaon Tou AloIKNTIKOU ZupBouliou Tng EXAE, oAokAnpw6Bnke oTig 8.3.2010 n
€€ayopd TOU OUVOAOU TwVv HeToXwV (100%) Tng etaipeiag «ETAIPEIA EKKAGAPIZHZ
SYNAAANATQN XPHMATISTHPIOY AGHNQN ANQNYMH ETAIPEIA», (und Tnv apxikn
enwvupia «YwinuAn Avovupocg Etaipeia Agonoinong AKIvATwv Kal MapoXnc YANpeoiov» Kdal
Tov J1akpITIkO TiITAO «YWinuAn AKivATwV A.E.») é&vavTl cuvoAikoU TINAKATOC €€ EUPW EKATOV
Tpiavra XiAiadwv (130.000). Zkonog Tng €€ayopdc nTav n €i0gopd Tou KAAdou TNG
€Kkkabapiong cuvaAlaywv oTnv Veéa e€Tdipia ME anooyion Tou kAAdou and Tnv EXAE
oUPPwva PE To v.2166/93.

To KATAOTATIKO TNC €TAIpiag Tpononoinénke kal JeTovopdaoTnke oe ETAIPIA EKKAGAPIZHS
SYNAAAATQN XPHMATISTHPIOY AGHNQN A.E. pe d1akpiTiko TiTAo ATHEXCLEAR (ETEK) n
Etaipia.

Tnv 15/7/2010 perd TNV oAOKANPWON TNG anocoxIiong Tou KAAdou ekkabapiong anod Tnv
EXAE kal giopopa Tou ornv ETEK (anogaon Nopapyxiag 20153/15.7.2010) TO WETOXIKO
Ke@aAalo au&nenke, AOyw TNG €10POpPAC ToUu KAGdoU, KATAa To Nood TNG AOYIOTIKNAG agiag Tou
kKAGOoU Tng ekkabdpiong TnG EXAE kaTd €ikool MEVTE €KATOMHUPIA TPIAKOGIEG 0ydovTa
XIAIGdec supw (€ 25.380.000), pe TNV €kOOON OKTW EKATOUHUPIWV TETPAKOOIWV €EMVTA
XIANadwv (8.460.000) VEWV KOIVWV OVOUACTIKWV HETOXWV OVOUAOTIKAG afiag Tpiwv eupw (€
3) n kaBe pia. "ETol To ouvoAikd kepdaAaio TnG ETEK diapop@wBONKE CUVOAIKG OE £iKOOI
NEVTE €KATOMMUPIA MEVTAKOOIEC XIAIGdeC supw (€ 25.500.0000) kai dlaIpEiTAl O OKTW
EKATOUHUPIA MEVTAKOOIEC XIAIGdeG (8.500.000) KOIVEG OVOMAOTIKEG HETOXEC OVOMAOCTIKNG
a&iac Tpiwv Eupw (€3) n kabe pia.

Ol 0IKOVOUIKEG KaTaoTaoelg Tng ETaipiag yia Tn xprion nou éAn&e tnv 31.12.2012 £xouv
gykpiBei oTn ouvedpiaon Tou AloIknNTIKOU SupBouliou Tng 11.3.2013 kai TeAoUv uNo TNV
€ykpion Tng ETrnolag TakTIKAG MeVIKAG ZUVEAEUONG TWV HETOXWV.

O1 0IKOVOWIKEG KaTaoTaoelg TNG ETaipiag nepiAapBavovTal oTig Evonoinuéveg OIKOVOMIKEG
KataoTdoeic nou katapTilel o ‘'OgIAog EAANVIKG XpnuaTioThpia.

5.2 BAZH NAPOYZIAZHZ TQN OIKONOMIKQN KATAZTAZEQN

Ol OIKOVOMIKEG KATAOTAOEIC €XOUV KaTapTioBei oUupwva pe Ta Aligbvry MpoTuna
XpnuaToolkovopikng Avagopdag (AMXA), onwg autd éxouv ekdoBei and To ZupBouUAio
AlgBvov AoyioTikov MpoTtunwv (SAAM) kabwe kal cUP@WVA PE TIG OXETIKEG AlEpUnveieg
TOUG, ONWG aUTEG €xouv €kdoBei and Tnv EmiTponn Aigpunveiov Mpotunwyv Tou ZAAM, dnwg
auTa €xouv uloBeTnBei and Tnv Eupwnaikn 'Evwon kal epappolovTtdl UNOXPEWTIKA Yid TIC
XPNOeIG nou Anyouv Tnv 31 AekeuBpiou 2012. Aev undpyxouv npdTuna kai JlEPUNVEIEG
npoTUNWYV Nou va £€X0oUV EPAPPOCTE NpIV TNV NUEPOUNVia €vap&ng TnNG Epapuoyng Toug.

O1 NapoUOEC OIKOVOMIKEG KATAOTACEIG £XOUV OUVTAXOei cUPPWVa PE TNV apxn ToU I0TOPIKOU
KOOTOUG, OMWG auTr TPOMOMOIEITAI ME TNV avanpoodpuoyr] OUYKEKPIMEVWV OTOIXEIWV
EvepynmikoU kal Idiwv Kepalaiov kal Ynoxpewoewv ot eUAoyeg afiec (Epnopikod
XAPTOPUAAGKIO Xpeoypdpwv, AlaBéciga npog nwAnon nepiouciakd artoixeia kal Enevdloeig
o€ akivnTa) Kal Tnv apxn Tng ouvéxiong Tng dpacTnpidTNTAg «going concerns.

H olUvraén Twv Oikovouikwv Kataotdoewv oUp@wva pe Ta  Aigbvhy  MpdTuna
XpnuaToolkovouiknGg Avagopdg anaitei 6nwg n Aloiknon Tou Opilou npoBaivel o€
onNMavTikéG napadoxEG Kal AOYIOTIKEG €EKTIUACEIG nou ennpedlouv Ta undAoina Twv
Aoyaplacuwv EvepynTikoU kai Maénmikou, Tn yvwoTonoinon evOeXOUEVWY ANAITACEWY Kal
UMNOXPEWCEWY KATA TNV NUEPORNVia ouvTagng Twv Olkovouikwv KaTaoTaoswyv, kKabwg kai Ta
napouoialopeva €o0oda kal €€0da Katd Tnv uno e&€raon xpnon. Mapd 1o yeyovog OTI auToi
ol unoAoyiopoi Bacgifovral otnv kaAUTepn duvaTtn yvwon Tng Aloiknong og oxEon HE TIG
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NEPIOTACEIC KAl TIC TPEXOUOEC CUVONKEG TA NPAYMATIKA anoTeAéopaTa Mnopel TeEAIKA va
dla@épouv and TIG EKTIUNOEIG AUTEG.

O1 eKTIUNOEIG Kal ol Kpioeig agloAoyoUvTal ouveXWG Kal BaacifovTal O ePneipika OedopEVa
Kal AAAOUG MapdayovTeG, CUMNEPIAAUBAVOUEVWOY TWV NMPoadoKI®V YIa HEAAOVTIKA YEYOvOTd
nou BewpoUlvTal avaPevoueva uno eUAoyeg ouvOnkes. H Aloiknon TnG ETaipeiag ekTigd oTi
OEV UNAPXOUV EKTIMNOCEIC Kal NapadoXEG NMou €VEXOUV ONUAVTIKO KivOUVO va NMpoKaA£oouv
OUCIMOEIC MPOCAPHOYEG OTIG AOYIOTIKEC a&ieC TwV MNEPIOUCIAKWY OTOIXEIWV Kal TwV
UMOXPEWMTEWV.

>tnv Katdortaon Tapiakwv Powv Tng 31.12.2011 €xouv Yivel OpIOWEVEG avaTA&IVOUNOEIC
KoVOUAiwV yia AOyoug CUYKPICINOTNTAG HE TNV KAEIOPEVN Xpnon.

O1 Topeig 6nou anaitolv uwnAoTepou Baduol Kpion Kal Onou ol UNOBECEIG KAl Ol EKTIUNTEIG
gival onuavTikéG yia TI¢ OIkovopikeg KaTaoTdoeic napaTifevTal KaTwTEPW:

®dOopog e1003NUATOG

Anaiteitalr kpion anod Tnv Etaipeia yia Tov npoadiopiopyd TnG npOBAEwnc yia @opo
£1000NUATOG. YNApXouVv MOAAEG GuvaAAayEC Kal UMOAOYIOWOI yid TOUG OMoioug O TEAIKOG
npoaodIopIoHOC TOU POpPoU cival aBéBalog. Eav o TEAIKOC @Opog €ival S1apopeTIKOG anod Tov
apxikd avayvwpiobévTta, n diapopd Ba ennpedcsl Tov GOpo £€100dNKATOC OTN XPRACN Nou o
NpoadIopIoHOC TwV PopoAoyIK®V diapopwv Ba AdaBel xwpa (onueiwon 5.31).

TMNMpoBAEWEIC yia eUNopIKEG Kal AOINEG anaiTroEIg

H Aioiknon Tng Etaipsiag npofaivel ot neplodikn €navekTiynon Tng endpkeiag Tng
NPOBAEYNG OXETIKA HE TIC €MIOCPAAEIG ANAITACEIG O OUVAPTNON HE TNV MIOTWTIKA TNG
NOAITIKN Kal AauBavovracg unown otoixeia TNg Noupikng Ynnpeoiag Tou OpiAou, Ta ornoid
npokunTouv Bdoel ene€epyaciac 10TopIKWY OedOPEVWV Kal NpOoPATWV €EENiEewv Twv
unoBeoswv nou diaxelpileTal (onueiwon 5.26).

QPéAiueg JWEG TWV EVODUAT®V Nayi®v NEPIOUCIAK®V OTOIXEIWV KAOWG KAl TV
AUA®V NEPIOUCIAK®V OTOIXEIWV

H Aloiknon npoPaivel Ot OPICHEVEG EKTIMACEIG ava@opika He TNV w@EAIUn {wn Twv
anooBeoTéWV Nayiwv. AUTEG Ol UNOAEINOPEVEG WPENIPEG LWEG ENAVEKTIHWVTAI NEPIOdIKA yia
va eKTIgnBei katd noco ouvexifouv va eival KatdAAnAec. MepiocoOTEPEC NMANPOPOPIEC
napariBevTal oTIc napaypdgoug 5.3.1 kai 5.3.2 avTioToixa.

Mpoypauuara CUYKEKPILHEV®V NAPOX®V

To KOOTOG WEEANUATWV YIA TA MPOYPAUHMATA OUYKEKPIPEVWV MNAPOXWV unoAoyileral
XPNOIMOMNOIOVTAG AVAAOYIOTIKEG EKTIUACEIG, KATA TIG ONOIEC XpnaolyonoloUvTal napadoXeg yia
TOUGC NPOEEOPANTIKOUC OUVTEAEOTEG, TO PuUBPO auinong Twv MICBWV Kal Td MNocooTd
BvnoIgoTNTac. AOyw TNG MAKPOXPOVIAC GUONG TWV NPOYPAMUATWY, Ol NMapadoxeG AUTEG
UNOKEIVTAl O onuUavTikn aBeBaidtnta (onueiwon 5.13).

'EAEYX0OG AQnoUEi®wONG CULLETOX®V

H ETaipia dievepyei Tov OXETIKO EAEYXO AMOMEIWONG TWV CUPUETOX®WV TNG OTAV UNApXouv
evOeielg anopegiwong. Mpokeiyevou va yivel 0 €AeyXoG anopegiwong yiveralr npoadlopiouog
Tn¢ a&iac xpnong («value in use») Twv BuyaTpik®Vv. O ev AOYw npoadioplonoc TnG agiac
XPAONG anaiTei va vyivel pia ekTiNon TwVv HPEAANOVTIK®OV TAMEIOKWOV PoOWV TNnNG Kabe
BuyaTpIikAC Kal va eniAeyei To KAaTdAAnAo emiTOKIO NMpogEdo@Anong, pe Bdon To onoio Oa
kaBopiaTei N napovoa afia TwV avwTEPW PEAAOVTIKOV powVv (onueiwon 5.24).

5.3 APXEZ BAZIKEZ NOTIIZTIKEZ

O1 BaocikéG AOYIOTIKEG apxeG nou uloBetnOnkav Tnv ETaipsia katd Tn ouvtagn Twv
OUVNUHEVWV OIKOVOUIKWV KATAOTACEWV £XOUV WG EENG:

5.3.1. ISi10XpnoiIdonoloUHEVA EVO®HATA nayida
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/A
ATHEX
\\

ETHZIA OIKONOMIKH EKOE>H 2012

Ta 131oxpnoIdonoIoUhEVA  €vowPATa ndyia oToixeia aneikovidovTal OTIC OIKOVOMIKEG
KATAoTACOEIG OTO KOOTOC KTNOEWG HEIOV TIG OUOCWPEUMEVEG aAMOOPRECEIC KAl TUXOV
npoBALWEIC anopeimwong TNG agiag Touc.

To KOOTOG KTNONG nepiAapBavel OAeG TIC Aueca enippINTEEG dANAVEG yia TNV AanoKTnon Twv
OTOIXEIWV.

MeTayevéaTepeg dandveg KaTaxwpouvTal o€ enal&non Tng AoyIoTIKNG agiag Twv evowuaTwyv
nayiov N wg &ExwploTd nayio, Yovo av nibavoAloyeital 0TI HEAAOVTIKA OIKOVOMIKA oPEAN Ba
€10peUTOUV OTOV OMIAO Kal €pOOOV TO KOOGTOC TOUG MNopei va enipeTpnBei agionioTa.

To kOOTOG EMIOKEUMV KAl OUVTNPNOEWV KaTaxwpeital ortn  Katdoraon SuvoAikoU
EicodnuaTocg, 6Tav npayuyartonoioUvTai.

O1 anooBéoeig Twv AAAWV OTOIXEIWV TWV eVOWPATWV nayiov (NAnV Twv €3aQIKoOV
ekTdoswv, Ta onoia dev anooBévovTal) unoAoyifovrar Pe Tn oTabepry PYEBOOO KATA TN

diIdpkela TNG WPEAINNG (WG TOUG WG €ENG:

QPEAIPN ZwN
—  KTipla kai Texvika £pya 20 xpodvia
—  MnxavoAoyIkog eE0NAITHOG 5-6 xpovia
- MeTagopikda péoa 5-6 xpovia
- Noindg EonAiopog 3-10 xpovia

H w@eAipn {wn Twv eVoOwPAaTwV nayiwv Kal ol UnoAeigpaTikeG aiec avabewpouvTal eTNCIWG.
'OTav ol AoyIOTIKEG a&iec TWV evoWPaTwV nayinv unepBaivouv Tnv avakTtnoipn afia Toug, n
dlapopd (anopsiwon) kaTaxwpeital wg £€E0do oTnv Kataotaon SuvoAikoU EicodnuaTtoc.

Kata Tnv anocupon f nwAnon KAmnolou NEPIOUCIAKOU OTOIXEIOU, TO OXETIKO KOOTOC Kdl Ol
OWPEUNEVEG anooBEoeic dlaypda@ovTtdl anod Toug avTioToIXoUG AoydpldopoUcg Tn XPOVIKN
nepiodo TNG anooupaong f TNG NWANONG KAl Ta OXETIKA KEPDN 1 {nuieg avayvwpifovtal oTnv
KataoTaon ZuvoAikoU EigodrpaToc.

5.3.2. ‘AulAa NEPIOUCIAKA OTOIXEIA

2Ta AuAa neplouciakd OToIXEia Tou evepynTikoU nepIAapBavovTtal ddeieg AoyiouikoU, nMou
anoTIHwVTal oTo KOOTOG KTAONG Meiov TIC anooBeoeig. O anooBeosig dievepyolvTal PE TN
oTaBepry MEBODO katd Tn dldpkeld TNG WEEAIUNG C(wWNAG TwV OTOIXEIWV auTwv, Mou
npoUnoAoyileTal os nepinou 3 £n.

5.3.3. MeTatponn §€vou volioparog

ZuvaAAayég kai undédoina

O1 ouvaAAayéc os E€va vopiopaTa PJETATPENOVTAl OTO AEITOUPYIKO VOUIOHA PE TN XPAON TwV
I00TIMIOV MOU UQIioTavTal KATa TNV nuUepounvia Twv ouvaAlaywv. Képdn kal {nuieg nou
npokunTouv and Tov diakavovioud ouvaAdaywv oe &Evo vopiopa kabwg kar andé Tnv
anoTignon, OTo TEAOG TNG XPNONG, TWV VOUIOUATIK®V OToIXEiwv EvepynTikoU Kal
YNoxpewoewv MNou €ival ekppacueva os &&vo vOuiopa, kataxwpouvTtal ortnv Kartaoraon
SuvoAikoU EicodnpaTtoc. O1 ocuvaAAayuaTIKEG dIaQOopEG anod Un VOMIOWATIKA OTOIXEid nou
anoTigouvTal oTnv gUAoyn a&ia Toug BewpolvTal WG THNHWA TNG €UAoyNG a&iag kal CUVENWG
KaTaxwpouvTal énou Kai o1 diapopeg TNG eUAoyng agiag.

5.3.4. Anopcgimon ASiag pn XPNHATOOIKOVOHIK®MV NEPIOUCIAK®MV OTOIXEIOV

H eTaipia €EeTalel og KABE NUEPOUNVIA OIKOVOUIK®WV KATACTACEWV €4V UNAPYXOUV EVOEIEEIC
anopeiwong yia Ta PN XPNHATOOIKOVOUIKA MEplouaiaka oToixeia. O1 kaTaxwpnueveg agieg
TWV NEPIOUCIAKWY OTOIXEIWV avabewpouvTal yia TuXOv anopsiwon 6noTe Ta yeyovoTa ni ol
aAAayéc nepioTaoswv  unodelkvUouv OTI N Kataxwpnueévn aia iowg va upnv  Eival
avakTAgipn. ‘OTav n kataxwpnpévn a&ia evog oToixeiou unepBaivel TNV avakTtnoiun agia
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Tou, avayvwpiletal {nuia anopsiwong oOTnNV KATAOTAON dMOTEAECHATWVY XpHong. To
avakTnoigo noc6 unoAoyileTal w¢ To PeyaAUTepo PETAEU TnG euAoyng a&iag peiov €E€oda
nwAnong kai TG aiag oe xprnon. H €uAoyn a&ia peiov €€00a NWANONG €ival To NoGo Mou
npokUNTel and Tnv NWANoN €vog oToIxEioU 0 aveEapTnTn ouvaAAayn PETASU evAPEpWV Kal
NPOBUNWV HEPWV, UETA TNV apdipeon OAWV TwV AUECWV €NNPOCBETWV £EO60WV NWANONG,
evw n afia oe xpnon eival n Tpéxouoa a&ia TNG eKTIMWHEVNG MEAANOVTIKNG TAMEIQKNAG PONG
NMou avapeveTal va npokUWEl ano Tn ouvexI{OPevVN Xpron Tou oToixgiou kal anod Tn di1dbeon
TOU 0TO TEAOG TNG WPEAIMNG {wNG Tou. MNa Tnv a&loAdynaon TnG anopeimwaong, Ta oToIXEia Tou
evepynTikoU opadonoloUvTdl OTO KATWTATO €Minedo yid TO OMoio undpyouv EEXWPIOTEG
avayvwpiolPeg TAPEIaKES POEG.

5.3.5. XpNHATOOIKOVOHIKG HECA

Ta xpnuaTooikovouika péoa napoucialovTal WG anaiThOEIG, UMOXPEWOCEIC N CTOIXEId TNG
kaBapng B£0ewc, BAOEl TNG ouciag Kal TOU MEPIEXOMEVOU TWV OXETIKWV CUUBACEWV ano TIG
onoieg anoppéouv. Tokol, pepioyaTa, kEpdn N Inuiec nmou npokunmTouv and Ta
XPNHATOOIKOVOMUIKA MpoiovTa nou XapakTtnpifovrdl ¢ dnaiTAoeElS [ UMNOXPEWOEIG,
AoylioTikonolouvTal wg €ooda r £Eoda avTtioToixa. H diavourn PEPICUATWY OTOUG WETOXOUCG
AoyioTikonolgital  an’ euBeiag oTtnv  kaBapry 6fon. Ta XpnNUATOOIKOVOMIKA HEOA
oupwneilovral 6tav n Etaipsia, oUpQwva Pe To VOUO, €XEl VOUIKG To OiKaiwpa auTd Kal
npoTiBeTal va Ta cupwn@iosl og kabapr Baon (META&U TOUG) R va avakTnoEl TO NEPIOUCIAKO
OTOIXEIO KAl VA CUPYNQIOEl TAUTOXPOVWG TNV UNOXPEWON.

Ta xpeoypaga civar €yypaga (TiTAol) Ta onoia &vOWHATOVOUV JIKAIWHA OE OPICUEVO
NEPIOUCIAKO OToIXEIO dUVAMEVO va anoTiundei os xpnua. Or1 TiTAoI €ival €iTe ovouaoTIKOi €iTe
avovupol. Ta KupioTepa €idn Xpeoypa®wv €ival ol PETOXEC, Ol OMOAOYIEC, Ta opoAoya
(kpaTika, Tpanedika f €Taipika), Ta €vroka ypauudTia, Ta agoiBaia kepaiaia KA.

O1 ayopEc Kal ol NWANCEIC XPNHATOOIKOVOUIK®V HECWV avayvwpilovTal TNV nUEponVvia Tng
ouvaAAayng, nou sival N nuUepounvia nou deoPeUETAl N €TAIPia va Ayopdacel f va NouAnoel
TO WECTO.

Ta xpeoypaga XapakTnpilovrav apxikad ¢ TiTAol otnv egUAoyn afia péow OuvoAikoU
€l000nuatog, OnAadr OBewpeito OTI ayopdobnkav kal diatnpolvTdl HE OKOMO TN
PEUCTOMOINGN TOUG Ot PBpaxuxpovio dlIGCTNUA yia TNV anokopion KEPSOUGC. SUVENW®G,
gvTdooovTav oTnv katnyopia Tou AAM 39 «XpnuaToOIKOVOUIKG OTOIXEId anoTIHWPEVA OTNV
gUAoyn a&ia Toug PEOW TNG KATAOTAONG OGUVOAIKOU €I000RANATOC» Kal n anoTignon Toug
yivoTav otnv elAoyn a&ia Toug, evw Ta €€ anoTipnong kEPdn n nuIEG oupnepiAapBavovTal
OTO anoTEAEopa TnG nepiddou. Ano 1.7.2008 uioBeTrBnkav ol Tpononolnosic Tou AAM 39
Kal WG €K ToUTOU Ta Xpedypaga HETAPEPONKAvV OTN KATnyopia XapToQuAdkia dlabéoiua
npoG NWANCN Kal To anoTEAECHA TNG AMNOTIKNONG TWV OPOAOYWV AOYICTIKOMOIEITAI OE €10IKO
anoBepaTiko. Ta €€ anoTiuNoews KEPDN N {NMIEG Ta onoia NPOKUNTOUV ano TIG HMETABOAEG
TNG €UAoyng afiag Twv Xpeoypdpwyv MNou KaTataooovTtal oTo OIdB£0Igo MpPoG nNwANon
XAPTOPUAGKIO KaTaxwpoUvTal ot €10Ik6 anoBsuaTikd oTta idla kKepdAaia. Katd Tn nwAnon
TV XpeEoypa®pwv Tou OlaBEoiyou  npog NwANCN XAapToQuAdkiou, Ta avTioroixa
OUOOWPEUPEVA  KEPON/TNUIEC METAPEPOVTAl and To  €10IKO  anoBepdTikGO  OTOUG
anoTeAeopaTikoUG Aoyaplacuouc TnG Kataotaong ZuvoAikoU Eicodnuartoc.

Ta XpNUATOOIKOVOUIKA PEoa TNG €Taipiac Ta&ivopoUvTal oTIC NnapakdTw KaTtnyopieg pe Baon
TNV oucia Tng oupBaocng kai To okond yia Tov onoio anoktnénkav. H anogaocn yia Tnv
KaTtnyoplonoinon AapBaveral anoé tnv Aloiknon Katd Tnv apxikn avayvwpion ToUu OToIxXEiou
EVEPYNTIKOU.

XpPNHATOOIKOVOHIKA OTOIXEia anoTIHWHEVA oTnv &€UAoyn adia Toug HECW TOU
AoyapiacpoU cuvoAIkoU £1003NHATOG

AuTii n katnyopia nepiAapBaver dUO UMOKATNYOPIEG, TA XPNHUATOOIKOVOUIKA OTOIXEId
EVEPYNTIKOU MpPOG €Unopia kAl autd nou npoodiopioTnkav w¢ enevdUoelg o eUAoyn agia
HEOWw TOU AoyapiacpoU ouvoAikoU €1000RNATOG, KATA Tnv apxikn avayvwpion. ‘Eva
XPNHATOOIKOVOMIKO OTOIXEIO €vePYNTIKOU KATAXWPEITAI O aUTR TNV Katnyopia, oTav
anokKTATAl KUPIWG ME TO okono BpaxunpoBbeoung nwAnong r 6Tav npoadiopileTal wG TETOIO.
Enmiong og auTtn) Tnv katnyopia kataxwpouvTdl Ta Napdywyad PECA yid €unopid, €KTOG av
npoadiopifovTal w¢ péoa avTioTaduiong.
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Adaveia kdl andiITROEIG

MepiAauBavel pn  napdywya XPnUAToOIKOVOWIKG MEPIOUCIAKA OTOoIXEia MHE nAyIEG N
npoadlopIoUEVEC NANPWHEG, Ta onoia dsv dianpaypaTtelovTadl O evepyn ayopd kdl Oegv
unapxel NpoBeon eunopiag Touc. MepiAapBavovTal oto KukAo@opoUv EvepynTikd €KTOG Kal
€4V Anyouv o€ d1aoTnua PMeyaAUuTeEpo TWV 12 ynvov and Tnv nuepounvia Twv OIKOVOUIK®V
KataoTtdoswv.

Ol XpNUATOOIKOVOUIKEG aNaITrOEIG KAl Ol XpNUATOOIKOVOUIKEG UNOXPEWTEIG OTNV KATACTACN
OIKOVOWMIKNG B£€0on¢ nepiAauBavouv Ta OlaBEaiya, Ta Xpedypada, TIC AOINEG ANAITAOEIG, TIG
OUMMETOXEG, TIG BpaxunpOBECHEC Kal HaKPONPOBETHUEG UNOXPEWUTEIG.

AlakpaToUpeveG ®G TN AREN enev3UOEIG

MNepiIAauBavel Pn napdywyad XPnNUATOOIKOVOMUIKA TMEPIOUCIAKA OTolxXeia WE nNAYIEG N
NpoadIopIoHEVEG NANPWHEG KAl CUYKEKPIKEVN AREN kal Ta onoia n ETaipia €xel Tnv npoBeon
Kal TNV IKavotTnTa va Ta OlakpdTnosl ¢ Tn AAEn Touc. H ETaipia dev  eixe
XPNHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId AUTNG TNG Katnyopiag katd Tn Oldpkela TG

XProng.

Ai1a@&oipa npog NWANGCH XPNHATOOIKOVOMIKG NEPIOUCIAKA OTOIXEIa

MNepiAapBavel pn napdywya XpnHATOOIKOVOUIKG MEPIOUCIAKA OToIXEia Ta onoia e€ite
npocdiopilovTal O AUTAV TNV Kartnyopia €ite 8 pnopouv va evraxBbouv o kanoia ano TIG
avwTéPw Katnyopies. MepihapBavovral oTad HPn  KUKAOQOPoUVTA MEPIOUCIAKA OTOIXEIa
gpoOoov n Aloiknon dev £xel TNV NPOBECN va Ta PEUCTOMNOINCEI HECA O 12 WrVveg ano Tnv
NUEPOMNViIa TNG KATAOTAONG TNG CUVOAIKAG BE€ongc.

AoyI0TIKOG XEIPICHOG KAl UNOAOYIGHOG

O1 ayopEg kal NWANROCEIG XPNHUATOOIKOVOUIK®WV OTOIXEIWV evepyNTIKOU AMOTIHWHEVWV OTNV
guAoyn a&ia Toug peow TNG Kartdotaong SuvoAikoU EicodruaTtog, diakpaToUHEVWY HEXP! TN
AIEN Kal d1aBEoipwy Mpog NWANOCN, KATaxwpouvTdl Katd Tnv nuepounvia ocuvaAiayng,
dnAadn Tnv nuepounvia katd Tnv onoia o 'OpIAoGg deopeleTal va ayopdael f va NwAnoel To
oToIXEi0o evepynTikoU. Ta daveia avayvwpilovral OTav eKTAWIEUOVTAl MPETPNTA OTOUCG
nioToUXouc. Ta XpNHATOOIKOVOWIKA OTOIXEIa evepynTikoU nou dev napouaialovTtal o eUAOYN
a&ia péow TnG Katdoraong ZuvoAikoU Eicodnuartog, avayvwpifovral apxXika oTnv guAoyn
a&ia nAéov Twv €E0dwV ouvaAAaync. Ta XpNUATOOIKOVOUIKA OToIXEia evepynTikoU, navouv
va avayvwpifovTtal o0Tav Ta dIKAIwPaTa €ionpagng Twv TAPEIaK®V powV Toug Afyouv ) oTav
0 'OpIANOG £Xel oualaoTika PeTaBIBacel Toug KIVOUVOUG Kal TIC anodooeiC 1 avTauoIBEG nou
ouvendyerai n 1310KTN0id.

O1 JiaBgaiyol npoc nwAnon enevduTIKOi TITAOI KAl Ta XPNMATOOIKOVOMUIKA OTOIXEIa
gevepYNTIKOU Ot egUAoyn a&ia péow Tng Kartaotaong SuvoAikoU ElcodrpaTtog, Kal oTIG
HETAyEVEOTEPEG NEPIGOOUC ANOTIHWVTAI Kal napouaialovtal otnv uAoyn a&ia. Ta daveia kai
npokaTaBoAég, Kal ol dlakpaToUPeveG HEXPI TN AREN enevdloesic, napouacialovTal aTo
avanooBeoTo KOOTOG HE T MEOBODO TOU MpayHdaTtikoU eniTokiou. KeEpdn kai {nuieg anod
HeTaBoAEC oTnv eUAoyn a&ia TNG KaTnyopiag «XpnuUaToOIKOVOUIKA OToIXEIa EveEpYNTIKOU OTNV
eUAoyn afia péow TNG Katdaoraong ZuvoAikoU Eicodnuartog», nepiAauBavovTral, Katd Tnv
nepiodo nou npokunTouv oTnv Katdotaon ZuvoAikoU Eicodnuartoc.

Képdn kal Inpiec and petaBoAéc otnv  elAoyn afia OlaBEocipwv  Npoc NwAnon
XPNHATIOTNPIGK®WY MEPIOUCIAKWY OTOIXEIWV KATaxwpouvTal aneubeiag orta idia kepdaAaia,
MEXPI TO XPNHATOOIKOVOMIKO OTOIXEIO €vepynTikoU va anoavayvwpioTel R va unogarei
anopeinan, onoTe, TO CUCCWPEUHEVO KEPDOC N N nMia Nou avayvwpioTnKav rnponyoupdEvmg
oTa idla kepAAaia, PETAPEPOVTAl OTNV KATAOTACN ZUVOAIKOU Eigodnpatog. Or TOKOI TOug
OMWG nou unoAoyifovTal ye Bdon Tn PEBOdO TOUu MpayuaTikoU €niTokiou, avayvwpilovTal
otnv Katdaoraon Z2uvoAikoU EioodnuaTtog. Mepiopata ano 0O1abgciya npog nwAnon
XPNHATOOIKOVOMIKA MeEpIOUTIakA oTolxeia avayvwpifovralr otnv Kataoraocn ZuvoAikoU
EicodnpaTog oTav To dikaiwpa sionpa&ng pepiopdaTog eykpiBei anod Toug MeToXoUC.

H guAoyn a&ia Twv enevdUoewv nou dianpayuaTelovTdl O EVEPYEG ayopEg, npoadiopileTal
and TIC TPEXOUOEG XPNHATIOTNPIAKEG TIHEG Npoogopdc. H eUAoyn afia Twv PN €IonNyPéEVoV
TiTAWV, Kal GAAWV XPNHATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU OTIG MEPINTWOEIG OMOU N
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ayopd Oev e€ival evepyr, npoodiopileTal HPE TEXVIKEC aMOTIUNONG. AUTEG Ol TEXVIKEG,
nepIAapBavouv Tn Xprnon NpooeaTwv cuvailAaywv nou gylvav os kabapd eunopikn Bacn,
TNV avagopd oTnv TpEXOUOoa TIMN CUYKPICIMWV OToIXEiwv nou dianpayuydaTevovTal, Kai TIG
HEBODOUG NPOEEOPANUEVWV TAUEIGK®V POWYV, aAMNOTIUNoNng SIKAIWKATWY npodaipeonc Kail
AAAeC HeBOOOUC anoTiynong nou XpnoidonoloUvTal ocuXvd oTnv ayopd.

5.3.6. SUHWYNQPICHOG ANAITCEWV — UNOXPEDNCEWV

O ouPWNQICHOC XPNHATOOIKOVOUIKWY OTOIXEIWV HE UMOXPEWOEIG Kal N aneIkovIon Tou
kaBapoU noooU OTIC OIKOVOMIKEG KATAOTACEIC NPAYMATOMOIEITAl POVO €&POCOV UMApXEl
vOUIdo JiKaiwpa yia ocupdyn@Iouo Kal undpxel npobeon yia diakavoviopod Tou kabapou
nocgoU nou NpokUNTEl anod TovV CUMWNQIOHO N Yia TAUTOXPOVO dlIaKAavoVvIouo.

5.3.7. AoINEG HAKPONPOOECHEG ANAITHOEIG

O1 Moinég pakponpoBeopeg anaitThoelg duvartal va nepIAaPBAVOUV EYYUNOEIG MICBWHATWY,
EYYUNOEIC MNpPOGC opyaviopouc koivic w@élslag (OTE, AEH «kAn.) kai Aoind noad
HakponpdBeoung didpkeiag. O1 AoINEG PAKPONPOBECUEC aNAITACEIC aAnoTIHWVTAl OTO
avanooBeoTo kOOTOC Ye Baon Tn YEBODO Tou nNpayuaTtikoU €NITOKiou.

5.3.8. MeAATeqg kail AOINEG EYNOPIKEG ANAITAOCEIG

O1 anaIThoeig and NeEAATeC kaTaxwpouvTal apXika atnv euAoyn a&ia Toug Kal JETayeveoTeEpPa
anoTigoUvTal OTO avanooBeoTo KOOTOG ME Tn XPAON TOU MpayhaTikou eniTokiou,
aQaipoUHEVWYV Kal TwV {NMIOV AMOMEIWONG. € KABE NUEPONNVIA OIKOVOUIKWV KATAOTACEWV
OAEC O KaBUOTEPNUEVEC N €MICQPAAEIC aANAITAOEIG eKTIMOUVTAl yid va npocodIopioTei n
avaykaidtnTa n gn npoBAEWNG yia €nNICPAAEIG anaiTrioeic. To UNOAOINO TNG OUYKEKPIMEVNG
nPOBAewNnG yia enioPaleic anaithosl npooappoleTal KataAAnAa oe kABe nuepopnvia
KAEICINATOC OIKOVOUIK®V KATAOTACEWY WOTE VA avTAVAKAG TouG MiBavoAoyoUPEVOUG
OXETIKOUG KIvOUvoug. KaBe diaypa®r] unoAoinwv NEAAT®V XPEWVETAlI OTNV unapyouod
npoBAswn via sniopaAsic anaitnoslis. AnoTteAsi NoAITikf Tou Opilou va pn diaypdageral
oxedoOv kapia anaitnon PéXpl va €5avTAnBouv OAEG ol dUVATEG VOUIKEG EVEPYEIEG YIA TNV
gionpa&n Tng. O eunopikéC kal Aoinég PpaxunpOBeouec anaiThoel and MeAATEG Kal
XPEWOTEG ouvnBwc diakavovilovtal o 0 - 90 nuEpeg yia Tnv ETaipia, evw 0g NEPINTWOEIG
MNn €ykaipng eionpa&ng dev kataloyifovTal TOKOI UNEPNHUEPIAC OTOUG NEAATEG.

5.3.9. Tapeiaka d1a0£oipga kail 1I00dUvapa

Ta Tapeiaka d1aB£oiya Kal TaPelaka 10odUvapa nepIAapgBAvVoUV Ta PETPNTA, TIG KATABECDEIG
OWEWG Kal TIG BpaxunpOBeoueg HEXPI 3 UNVEG enevOUCTEIG, UYNANG PEUCTONOINCIKOTNTAG KAl
XaunAou piokou.

MNa tn ouvTta&n Tng Kataocraong Tapsiakwv Powv, Ta XpnuaTika diabéoipga anoTteAouvTal and
UETPNTA Kal kaTabéoesig oe Tpaneleg KABWC Kal XpnuaTika diabgoiya onwg npoadiopifovTal
avoTEPW.

5.3.10. MeTOXI1KO KEPAAAIo

To PETOXIKO KEPAAAIO nNepIAaUBAVvel TIC KOIVEG JETOXEC TNG ETalpeiag nou £xouv ekdoBsi kal
gival e kukAo@opia. O1 KOIVEC PETOXEC nepIAapBavovTal oTa ‘Idia KepdAaia. Ageoa koaTn
yla TNV €kdoon PETOXWV gPPavifovTal JETA TNV aPpaipedn ToU OXETIKOU (POPOU €100OANATOC.

5.3.11. TpéXmV kal avaBaAAOpevVoG (pOPOG EICOBNHATOG

O TpéxwVv kAl avaBaAAopevog gopoc unoloyifovral Baocel Twv OIKOVoUIKwV KaTaoTdoswv
KGBe piag ek Twv €TAlpIOV  Nou nepiAapBavovtal  oTig Evonoinuéveg OIKOVOUIKEG
KaTaoTdoeig, GUNQWVa HE TOUG POPOAOYIKOUG VOHOUG nou IoxUouv otnv EAAGda. O @opog
€1000nUaTog unoAoyileTal Ye Baon Ta KEPSN TNG KABE €TaIpiag ONwWG avapopPWVovTdl OTIG
(POPOAOYIKEG TNG ONAWOEIG, TOUG MPOOHBETOUG (POPOUG €I00DNKATOG MOU MPOKUNTOUV and
TOUGC (POPOAOYIKOUC €AEYXOUG TWV (POPOAOYIKWV apxwv Kal and avaBaildpevoug podpoug
€1000NPaTog Bacel Twv BECHOBETNHEVWV POPOAOYIKWV GUVTEAECTWV.
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O avaBaiAopevog poOpog €1000nUAToC NpoodiopileTal Ye TN MEBODO TNG UMNOXPEWONG KAl
npokUNTEl anod TIG NPOCWPIVEG dlaPopéG WETAEU TnNG AOYIOTIKAG a&iag kal TG popoAoYIKNG
BAoNC TwV NEPIOUCIAK®V OTOIXEIWV KAl TWV UNOXPEWTEWV.

O avaBaAAopevog @oOpog dev avayvwpiletal 6Tav NPokKUNTEl KATa TNV apxIKh avayvwpion
€VOC neplouaiakolU OToIXEiou 1 piag unoxpEéwong and cuvaAAayrn n onoia dev OuVvIOTA OE
€vonoinon nIXEIPAOEwY Kal KaTa To XpOvo TNG ouvaAiayng, auth dev ennpedalel oUTe To
AoyioTikO oUTE To popoAoynTEo anoTeAeapa (kEpdog / Cnuia).

O avaBaAlopevog @Opoc npoodiopileTal PE TOUG POPOAOYIKOUG OUVTEAEOTEG (Kal
(POpOoAOYIKOUC VOMOUG) Mou €Xouv BeonioTei 1 ouolaoTikG BeonioTel PHEXPI TNV NUEPOMNvia
Twv OIKOVOUIK®OV KATaoTAoswv KAl avapeveTal va £@ApUoaToUV OTAV TO OXETIKO OTOIXEIO
EvepynTikoU 68a avaktnBei | n unoxpéwaon Ba diakavovIoTel.

O1 avaBaAAOPevVEG POPOAOYIKEG ANAITAOEIS avayvwpilovTal oTnv €KTAcon KAaTa Tnv onoia 6a
unap&er HeAAOVTIKO @opoloynTeo KEPSOC yia Tn Xpnoigonoinon TnG npoowpIvng dia@opdc
nou dnuioupyei TNV avaBaAAopevn GopoAoyikr anaitnon.

AvaBaAAdpevoc @OpoG €100dANATOC NpoodiopileTal  OTIC NPOCWPIVEG JdIAPOPEC Mou
npokUNTouv anod eneviUCEIC O BUYATPIKEG Kal CUYYEVEIG, PE Eaipean TNV NEPINTWON NoU N
avacTpoPrn TWV NPoowPIVOV dlapopwV eAEyxeTal and Tov ‘OpiIAo Kal sival mbavo Ot ol
NpPoowpIvEG dlapopég dev Ba avaoTpa@oUv oTo NPOoPRAENOUEVO HEAAOV.

5.3.12. Mapox£G oTO NPOCWNIKO
BpaxunpoBsoLIEC NapoxEG

O1 BpaxunpoBeoueC NApoxEC NPog Toug epyalopévous os Xprua Kal o €ido¢ avayvwpilovTal
WG €€000 OTav kabioTavtal OedOUAEUHEVEG.

Mapoxég pera Tnv €§0do ano Tnv vnnpeoia

O1 napoxéc WeTra Tnv £80d0 and Tnv unnpecia nepiAaufdvouv TOGO NpoypduuaTta
KaBoPpIoUEVWV EICPOPWV 000 Kal NPOYpaAUUa KABOPIOHEVWY NAPOXWV.

lMpoypappa kabopICUEV®V EICPOPDV

Me Baon To NpOypapua KaBopIioPEVWV EICROPW®YV, N UNOXPEWON TNG €niXeipnong (VoOMIkn)
neplopiferal oto nogd nou &xel oUPPWVNBel va ouveloPEpel aTov Qopéa (acPaAlioTiko
Tapeio) nou diaxelpileTal  TIC €I0QPOPEC KAl xopnyei  TIC napoxéc (ouvTtaEeig,
1aTPOPAPHAKEUTIKN NEPIBaAWn, KTA).

To OedOUAEUPEVO KOOTOC TWV MPOYPAUMATWV KABOPIOUEVWV E£I0POPWV KATAXWPEITAl WC
€£000 aTnVv nepiodo nou agopd.

Mpoypauua kaBopICHEV®WV Napoxwv

To npdypappa kabopiopeEvwy napoxwyv Tou OPiAou a@opd oTn VOMIKN UNOXPEWGH Tou Yid
kaTtaBoAnl oTto npoownikd epdanaf anolnuiwong kata TNV nuepounvia €€d6dou kabe
gpyalopévou ano Tnv unnpeoia Aoyw ouvTa&iodoTnongc.

H unoxpéwon nou kataxwpeital otnv Kataoraon OikovopikAG ©&ong yia To npoypaupa
auTto eival n napouoa a&ia Tng déopeuong yia TNV kabBopiopévn napoxn, avaioya e To
d0edouleupevo dikaiwpa Twv epyalodEVwV Kal O OXECN HWE Tn XPOVIKA OTIYMR nou
avapéveral va kataBAnBei n napoxn auTn.

H 0éopeuon Tng kabopiopévng napoxng unoloyileTal eTnoiwg anod aveEapTnTo avaAoyloTh
HE TNV XPAON TNG MEBODOU TNG NpoBeBANHEVNG MIOTWTIKAG povadog (projected unit credit
method). Ta Tnv npoegd@AnCN XPNOILOMNOIEITAl TO EMITOKIO TWV HAKPONPOBETHWV
OHMOAOYWV TOU EAANVIKOU Anpoaiou.

Ta avaloyloTika képdn kai ol {nuieg nou npokUMTOUV and TIC NMPOCAPHOYEG WE BAon Ta
I0TopikG Oedopéva KaTaxwpouvTdl AUECA OTA anoTeAéopata ONwG auTd npokUMNTOUV
(onu.5..13).
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5.3.13. KpaTikEG enNIXOPNYNOEIG

O1 KpaTIKEG €nIXopnynoeic ol onoieg oxeTifovral Pe TNV €mdOTNON EVOWMATWV Nayiwv
oToIXEiwv avayvwpifovral oTav undpxel eUAoyn e€Eao@alion OTI n enixopriynon 6a
gionpaxBei kar 6T n ETaipia 6a ouppop@wBei pe TOUG OpOUC Kal TIC NpoUnoBEoEIC Nou €Xouv
TeBei yia Tnv kaTaBoAn Toug. 'OTav o1 KPATIKEG €enixopnynoeig oxeTtidovTal We €va
neplouciakd oTolxeio, n €UAoyn a&ia MIOTWVETAl OTIG HAKPONPOOECUEG UNOXPEWODEIG WG
avaBaAAopeva €o0oda kal peTagépeTal otnv Katdotaon ZuvoAikoU EicodrpaToc PE €TAOIEG
106nooeg d00cIG he Bdaon Tnv avapevopevn w@EAUn didpkeia {wNG Tou MNEPIOUCIAKOU
oToIXEIOU Mou enixopnynBnke. 'OTav n enixoprnynon oxeTileTal Ye Tn danavn, avayvwpileral
WG £€0000 aTn dIAPKEId TNG XPNOEWC NOU ANAITEITAl YId TNV AVTIOTOiXNON TNG EMIXOPNYNoNG
0€ OoUOTNMATIKR Bdaon oTig dandveg TIG onoieg npoopileTal va anolnuiwoel. O anooBECeig
TWV enixopnynoswv eug@avilovrar ora <«Aoind ‘Ecoda» otnv Kartactaon SuvoAikou
EicodnuaToc.

5.3.14. MpoBAEWEIG KAl EVOEXOHEVEG UNOYXPENTEIG
MpoBAEweic avayvwpilovTal oTav:

e H eraipia £€xel pia napouca Ofopeuon (VOMIKA 1 TEKUAIPOMEVN) WC AMOTEAECHA
YEYOVOTOG TOU NapeABovTOC,

e mBavoloyeiTal 0TI 8a anaiTnBei €kpor] NOPWV MOU EVOWNATWVOUV OIKOVOMIKA OQEAN
yla To diakavoviouo Tng 8EoHEUDNG Kal €ival duvaTo va ekTiunBei a§iénioTa To Noago
TNG dECHEUONC.

O1 npoBAéweic enaveEetalovral KATa TNV nuepopnvia oUVTA&ENG TwV  OIKOVOUIK®V
KATAOTAOEWV Kal npocoappolovTal €10l WOTE va anelikovifouv TIG KAAUTEpeg duvaTeg
EKTIMNOEIG Kal, 0TNV MEPINTWON MOU KPIVETAl avaykaio, nposEo@AouvTal Ue Baon £€va npo-
@OpoU NPOoeEOPANTIKO EMITOKIO.

O1 evOeXOMEVEC UMOXPEWOEIC dev avayvwpilovTal OTIGC OIKOVOMIKEG KATAOTAOCEIC, dAAG
yvwaoTonoloUvTal, €KTOG Kal av n meavotnTa yia €Kpor| nMopwv MNoU EVOWHAT®VOUV
OIKOVOMIKGA O@EAN e€ival ghaxiorn. O1 evdexOuevec anaitnosic dev avayvwpidovral oTIC
OIKOVOWMIKEG KATAOTACEIG, aAAd yvwaTonoiouvTtal €pO0OV N €I0POr OIKOVOMIKOU OPEAOUG
givar méavn.

5.3.15. Avayvmpion Ecodwv

Ta £€00da nepiAapBavouv Tnv euAoyn aia Twv ouvaAlaywv, kabapd and Toug
AVAKTOHEVOUG POPOUC, EKNTWOEIC KAl ENIOTPOPEG. Ta evdooplIAikd €00da péoa oTnv ETaipia
diaypapovTtal nAfpw¢. Ta £0oda avayvwpilovral oto Badudé nou eival mbavo OTI Td
OIKOVOMIKA OQEAN Ba siopeloouv aTov ‘OpIAo Kal Ta OXETIKA nood pnopoUv va PeTpnoouv
afioniota. Ta napakdTw OUYKEKPIMEVA KpITAPIa avayvopiong 8a npénel eniong va
IKkavornoloUvTal KaTd TNV avayvwpion Tou £0000U:

'Ecoda ekkaOdapiong ocuvaiAaywv ornv ayopa HETOXWV)

Ta £€00da anod ekkabapion ocuvaAlaywv avayvwpilovral Katd To XpOvo OAOKANPWONG Tng
ouvaAAayng kai Tn OXeETIKA Olevépyela TnG €kkabdapiong kal Tou diakavoviopou TngG OTo
XpnuaTioTnplo.

'Ecoda ano napdywya npoiovra

Ta €ooda and ayopd naApaywywv avayvwpifovrar katd To XpOvo OAOKANpwONG Tng
€kkabapiong TnG ouvailiayng oto XpnuaTioTipio ABnvayv, peow TnG ETEK, nou anoTteAei Tov
Bpaxiova ekkaB®dapiong cuvaiiaywv.
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'‘Ecoda ano MéAn (dikaiouara)

'Ecoda and ekkabdapion Twv cuvaAlaywv avayvwpifovral Katd To Xpovo oAOKARpwonG Tng
ouvaAAayng oTo XpnuaTiotnplo kal sionpa&ng and Ta MEAN TnG ayopdg A&iwv Kal
Mapaywywv.

H ouvdpoun oTnv ayopd napay®ywv ekkabapileTal yia Aoyapiacud Tou X.A péow Tng ETEK
oto T+1, evw oTnv ayopd a&iwv ekkabapileTal TNV €NOUEVN NUEPA aAnod TNV nUEpounvia
diakavoviopoU (TA+1) 1 TNV TpiTn €pyaciyn nUEpa Tou enOPEVOU nuepoAoylakoU pnva
£pO0oV To MENOG UNOoBAAAEl OXETIKO aiTnua cUPQwva He TI¢ diadikaaieg Tng ET.EK., evw Ta
avTioToixo TIMOAOYIa gkdidovTal ava pnva.

Ynnpeoieg texvoAoyikng vnoornpi&ng

Ta £00da and UuNnpecieg TeEXVOAOYIKNG UMOOTAPIENG kaTaxwpoUvTal Pe Bacn To XpOvo
OAOKANPWONG TNG NPOCPEPOHEVNG UNNPETIAG.

ANoINéEg unnpeocieg

Ta €ooda and Aoinég unnpecieg kataxwpouvTal He BAon To XPOVO OAOKANPWGONG TnG
NPoo@PEPOUEVNG UMNPETIAC.

‘Ecoda anod Tokoug

Ta £€o0oda anodé TOKoug avayvwpilovral BAcel XpOVIKNAG avaloyiag kal Pe Tn Xprnon Tou
npayuatikoU eniTokiou. ‘'OTav undpxel €vOsIEN yia ANOMEI®ON TV aANdITHOEWY, N AOYIOTIKN
aia auTWV MEIWVETAl OTO AVAKTNAOIMO MOooO TOUug, TO omnoio €ival n napouca afia Twv
AVAPEVOHUEVWV HEANOVTIK®OV TAPEIQK®V POWV, NMPOEEOPAOUPEVWVY HE TO APXIKO NPAypaTiko
emTOKIO. 3TN ouveéxela Aoyilovtal TOKol YE TO idI0 €MITOKIO €Mi TNG anopelwpévng (véag
AOYIOTIKNG) a&iac..

Mepiouara

Ta €00da and pepioyaTta avayvwpilovralr 6tav BegpeAioveral To dikaiwpa gionpa&ng ano
TOUG JETOXOUC, dNAAdn PETA TNV €yKpIOoT Toug ano Tn Mevikn SuvéAeuon.

Aiavopn HEPICHATWV

H Olavoun HEPIOCUATWVY OTOUG HWETOXOUC AoyloTikonoleital an’ subeiag ora 'Idia KepdAaia,
kaBapn and kABe OXETIKO OPENOC POpPOU €I00JNKATOC (MEXP! TNV EYKPION TWV OIKOVOUIK®V
KATAOTACEWV), €V KATAXWPEITAl WG UMOXPEWON OTIC OIKOVOMIKEC KATAOTACEIC OTAv n
dlavoun sykpiveral ano Tn Mevikn SUVEAEUOT TWV HETOXWV.

5.3.16. EMNOPIKEG KAl AOINEG UNOXPEMOCEIG

Ta undAoina nNpopnBeuT®V KAl AOIN®V UMOXPEWOEWV avayvwpilovral oTo KOOTOG Mnou
TauTieTal Ye TNV eVAoyn a&ia TNG HEAAOVTIKAG NANPWHAG YIA TIC AYOPEC TWV UMNNPESI®MV NoU
napaoxebnkav. O1 eUNOpIKEG Kal AOINEC BPaxunpOBEoUEG UNOXPEWTEIG OEV €ival TOKOPOPOI
Aoyaplaopoi kal ouvhBwc diakavovilovTal os 0-60 nuéEpec yia Tnv ETaipia.

5.3.17. 'EE0da

Ta ££0da avayvwpilovTal oTnv Kataotaon SuvoAikoU EicodrpaTtoc os dedouAeuuevn Baon.

5.3.18. ‘Epguva kail avanTtugn

O1 dandaveg yia €peuvnTIKEG dpaACTNPIOTNTEG, MOU MpayparonoiolvTdl PE TNV NMPOONTIKNA va
AanoKTAOEl N €TAIPIA VEEG TEXVIKEG YVWOEIG KAl AvTIAWEIG, avayvwpileTal atnv KataoTaon
SuvoAikoU Eicodnuatog w¢ €Eoda  oOTav  npaypartonoloUvTal. O  avanTu&lakég
0paoTnpIOTNTEG NPoUnoBETOUV TNV €KNOVNON HEAETNG N NMPOYPAUHATOG YIA TNV NApaywyn
VEWV 1N onpavTikd BeATIWPEVWV MNPOIOVTWY, UNnpeci®v kal Oladikaciwv. Ta €§oda
avanTtuéng kepaAaionoloUvTdl POVO av To KOOTOG avanTu§ng Mnopsi va eniyeTpnOei
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a&ioniora, To nNpoidv N n diadikaacia €ival napaywyikd, TEXVIKA Kadl EUNopIKA UAOMOINGIWN,
avapévovTal oTo MEAAOV OIKOVOUIKA O@EAN, kal o 'OpINoG €xel Tnv npdBeon, £xovTag
TauTtdxpova oTn JIABe0on TOU EMAPKEIC MOPOUG, va OAOKANPWOEl TNV aAvanTuén kal va
XPNOIMOMNOINTEl 1} va NWANGCEI TO NEPIOUTIAKO CTOIXEIO.

H «ke@palaionoinon Twv Odanavwv nepiAaugBavel To KOOTOG TwV AUECWV €EODdWV
OUMBOUAEUTIK®V UMNPECIOV, TNV AUECN €pyacia kdl KATaAAnAn avaloyia TwV YeVIK®V
€E00wV. ANoinég dandveg avanTuéng avayvwpilovrar ortnv  Katdoraon SuvoAikoU
EigodnuaTog wg £Eoda oTav npaypaTonololvTal.

O1 dandaveg avanTu&ng nou £xouv KepaAaionoindbei anoTIJwvTal 0To KOOGTOG KTHONG MEIoV TIG
OWPEUHEVEG AnooBETEIG KAl TIG CUCOWPEUNEVEG NHieg anopegiwong.

MeTayeveéoTepeg dandaveg KepaAdionolouvTal MOvo OTav aufavouv Ta avapevopevd
HEANOVTIKA OIKOVOUIKA OQEAN MOU EVOWHATWVOVTAl OTO OUYKEKPILEVO MEPIOUTIAKO OTOIXEIO
oTo onoio avagepovTal. 'ONec ol AAAEC dANAVEG, GUMNEPIAANBAVOUEVWV TWV danavav yid
E0WTEPIKWG OnuioupyoUuevn unepa&ia kal €uUnopika oOnNuaTta, Kataxwpouvrtal oTnv
KataoTaon SuUvoAIkoU EicodnuaToc.
H andoBeon BacileTal 0To KOOTOG TOU MEPIOUCIAKOU OTOIXEIOU WEIOV TNV UNOAsIPpaTikn a&ia
Tou. H anodoBeon avayvwpiletal otnv Kataotaon ZuvoAikoU EicodnuaTtog pe Tn oTabepn
HEBODO anooBeong kaTtd Tn OIAPKEId TNG EKTIMOHEVNG WEEAUNG JwNAG Twv AUAwV
NEPIOUCIAK®WV OTOIXEIWV anod Tnv nuepounvia nou eival diabéoipa yia xpnon. H w@éiiun lwn
yia TNV TPEXOUGA KAl CUYKPITIKN Mepiodo aTnv Ke@aAaionoinon kOoToug AvanTtu&ng sival 3
£wg 7 xpovia.

To k€pdoG N n Znuid nou npokunTel and Tn dlaypadr evog AUAOU neplouciakoU aOTolXEiou
kaBopileTal w¢ n diagopd PeTa&l Tou kaBapol MPoidvTog TNG dIAGBECNG, av UNApxEl, Kal TNG
AOYIOTIKNG a&iac Tou nepiouciakoU aTolxeiou. AuTd To kKEPDOG N n Inuia avayvwpileTal oTnv
KaTtaoTtaon ZuvoAikoU EigcodruaTog oTav To nepiouciakd oToixeio diaypageral.

5.3.19. Néa npoTUNA, TPONOMNOINCEIG NPOTUNWV Kal SIEPHUNVEIEG

O1 AOYIOTIKEG apXEG MOU €@ApPOCTNKAV yid TNV €Tolgacia kai Tnv napouciacn Twv
ouvnuuéEVwV Olkovopikwv KaTaoTadoewy €ival OUVENEIC YE AUTEC Mou akoAouBnénkav otnv
KaTapTion Twv €Tnoiwv Oikovouikwv Kataotdoswv Tng ETaipeiag yia Tn Xprion nou €Ange
Tnv 31n Aekepfpiou 2011 ekTdG and Tnv UI0BETNON TwV NAPAKATW VEWV MPOTUNWV KAl
SlEPUNVEI®V NMOU I0XUOUV YIa £TNOIEC NEPIOdOUG nou Eskivoluv Tnv 1n Iavouapiou 2012.

H ETaipeia €xel uioBeTnoel Ta napakdTw véa ) Tpononoinuéva npdTuna kai diepunveieg katd
Tnv 1 Iavouapiou 2012:

> ANXA 7 XpnpaToolkovolika péoa: MN'vwoTonoinoeig (Tpononoinon) —
MEeTAQOPEG XPNHATOOIKOVOHIK®MV NEPIOUCIAK®V OTOIXEIWV

> AAN 12 ®opoil e100dApaTog (Tpononoinon) - AvaBaAAdpevog popogG:
AvVAKTNON TOV UMNOKEIHEVWV NEPIOUCIAK®OV OTOIXEIWV

H eninTwon TNG uloB£TnNONG TV Napandavw npotunwv n diepunvel®v oTIG OIKOVOUIKEG
KataoTtdoeig ) Tn dpaoTtnpiotTnTa TnG ETaipeiag, nepiypdgeral napakdatw:

e AINXA 7 XpnHaTooikovolika péoa: N'vwoTonoinoeig (Tpononoinon) -

MEeTAQOPEG XPNHATOOIKOVOHIK®MV NEPIOUCIAK®DV OTOIXEIWV

H Tpononoinon auTr anaitei nNpOOOETEG YVWOTOMOINCEIG Yid XPNHATOOIKOVOUIKA
NMEPIOUCIAKA OTOIXEIa NMOU €Xouv PETAPePOei AAAG dev €XOUV aANoOaAvaywpIoTel, WOTE Ol
XPNOTEG TWV OIKOVOUIKWV KATAOTACEWY VA KATAVONOOUV Tn OXEON TWV MEPIOUCIAKWV
auTWV OTOIXEIWV HE TIG OUVOEOUEVEG TOUC UMOXPEWOEIC. EninpooBeTa, n Tpononoinon
anaiTei YVwOTOMOINCEIG OXETIKA HE T OUVEXIZOPEVN EUMNAOKN OTA anoavayvwpliopéva
nepiouciakd oToIxXEia €TOI WOTE va PnopoUv ol XPNnoTeg va a§loAoynoouv Tn @UON TNG
ouveXICOUEVNG EMNAOKNG KABWG Kal To Kivduvo nou ouvdEeTal Pue auTn. H Tpononoinan
auTn €xel enidpaon WoOvo ot Bfpata napouciaong. H Tpononoinon autn Jev eixe
enidpaon oTig OIkovopikeG KaTaoTaoeig Tng ETaipeiac.
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e AAN 12 ®opoil e1003AHaToG (Tpononoinon) - AvaBaAAdpevog popogG:

AVAKTNON TWV UNOKEIHEVWV NEPIOUCIAK®OV OTOIXEIWV

H Tpononoinon Oicsukpivilel Tov kKaBopiopgd Tou avaBaAAopevou @Opou eni TwV
ENEVOUTIKWV AKIVATWV MoU eNIPETpwVTAl o eUAoyn a&ia. H Tpononoinon eiodyel Tnv
avaipeoiyn unobeon OTI 0 avaBaAAOPEVOC POPOC €ni TWV €NEVOUTIKOV AKIVATWY, Td
onoia EMIMETPWVTAI XPNOIMOMNOIWVTAG TO HOVTEAO eUAoyng a&iag Bacel Tou AAM 40,
npénel va kabopiletal otn BAon Tou OTI N avakTnon TnNG AoYIOTIKNG a&iag Toug Oa
npaygatonoin@si PEOW TNG N®ANCNG Toug. EmnpooBeta, eigdyel Tnv anaitnon
unoAoyiopoU avaBaAAopevou pOpou ni TWV PN anooBECINWY NEPIOUCIAKWY OTOIXEIWY,
Ta onoia ENIPETPWVTAl XPNOIKOMNOIOVTAG TO YOVTEAO avanpoaappoyng Bdaosr AAM 16,
navrta orn Bacn OTI n avdaktnon TnG AoyioTIKNAG a&iac 6a npayuartonoindei HEow TNG
nWANONG TouG. H Tpononoinon auTtrh dev eixe enidpaon oTi¢ OIKOVOMIKEG KaTaoTaoelg
Tng ETaipeiac.

MpoTuna nou €Xouv ekd00si aAAd Jev £€Xouv epapHoyr OoThV napouca AoOYIOTIKA
Xxpnon n Etaipeia dgv £xouv UIOOETAOEI VWPITEPA.

eAAMN 1 Napouciaon Twv Oikovouikwv KaraoTtdoewv (Tpononoinon) -
Napouciaon Twv oToiIXEiwv Tou Aoinou ZuvoAikoU Eicodnuarog

H Tpononoinon auTtn s@apudleTal yia €TNOIEC AOYIOTIKEG NEPIOOOUG Nou EgkivoUv TNV N
peTa Tnv 1 IouAiou 2012. H Tpononoinon auTr aAAadel Tnv opadonoinon Twv oToIXEiwV
nou napoucialovral ora Aoind ZuvoAika EicodnupaTta. Ta oToixeia nou pnopouv va
avaTta&ivounBouv (1 va "avakukAwBouv™) orta AnoTeAécauta XpAong oOe kanoid
XPOVIKN OTIydn oto HéEANov (yia napadeiypya, kabapo kEpdog and avTioTadpion
kaBapnc enévduong, OUVAAAQYHATIKEC OlagopEeC anod Thn HETATPONn daAAodanwv
dpacTnpioTATwy, Kabaprn MeTaBoAn avTioTABUIOEWY TAPEIGK®Y pPowv Kal kabapn
{NMia/kEPDOG XPNMATOOIKOVOUIKWV MEPIOUTIAK®Y OTOIXEIWV dIaBECIPwY Npo¢ NwAnon)
Ba napouaoialovral XwpIioTa and aAAa oToixeia Ta onoia dev Ba avaTa§ivoundouv noTe
(yia napddeiypa, avaloyioTika kEpdn kalr {nuIEG ot npoypdupaTa KaBopIoHEVWV
Nnapoxmv Kal avanpooapuoyn olkonedwv Kal KTnpiwv). H Tpononoinon ennpedlel povo
TNV napouaiacn kai dev £xel kapia enidpacn oTnv oIkovouikr 8€on Tng ETaipeiag r otn
dpaoTtnpioTnTa. H ETaipeia Bpiokeral otn diadikacia €€€Taong TnG enidpaong autolU Tou
npoTtunou oTig OIKOVOUIKEG TNG KaTaoTaoelg.

e AAIN 19 Napoxég oe epyalopévoug (avaBempnon)

H Tpononoinon s@apudleTal yia €TROIEG AOYIOTIKEG NEPIODOUG NMOU EEKIVOUV TNV N HETA
TnVv 1 Iavouapiou 2013. To ZAAN €E€dwaoe pia ogipd and Tpononoinosig Tou AAM 19. O
TPOMOMOINCEIG AUTEC eKTeivovTal and BOepeAimOel aAAayeG OnNwe n Katapynon Tou
unxaviopoU yvwoTtoU w¢ “pEBodoc neplBwpiou” kal TNV €vvold TNG AVAPEVOPEVNG
andédoonc and MePIOUCIAKA OTOIXEId MNPOYPAMMATWV £€wG anAég OIEUKPIVIOEIS Kal
avadiatunwoelic. H ETaipeia BpiokeTal otn diadikacia €EETaonc TnG €nidpaocng autou
Tou npoTunou oTig Oikovouikeg TG KaTtaoTdoeig.

e AAI 28 EnevdUoEeIG Ot SUYYEVEIG eniXeipRoeig kal Koivonpadieg (ava®smpnon)
To npdTUNO auTO ePapuOleTal yia €TNAOIEC AOYIOTIKEG NEPIODOUC nMou &ekivoUv TNV N
pyera Tnv 1 Iavouapiou 2014. Qc cuvénelia Twv VEWV npoTunwv AMXA 11 Ano koivou
oup@wvVies kal AMXA 12 'vwoTomnoInoeiG CULUETOXWY OE JAAEG enixeIprioelg, To AN 28
EnevdUoeiC O OUYYEVEIC EMIXEIPNOEIC HPETOVOUAOTNKE o0t AAMl 28 Enevduoesic o€
Suyyeveic enixeipnoeic kai Koivornpa&isc kal neplypagel Tnv s@apuoyn Tng pebddou
kabapng B€ong oTIC enevOUOEIG O Kolvonpa&ieg népav Twv enevOUCEWV OE CUYYEVEIG
enixeipnoeic. H Etaipsia Bpiokerar otn diadikacia €E€Ttaong Tng €nidpaocng autou Tou
npoTunou oTiG OIKOVOUIKEG TNG KAaTaoTaoelg.

e AAN 32 Xpnupatoolikovopika Méoa: NMapouciaon (Tpononoinon) —
ZUpPYNPIoCHOG XPNHATOOIKOVOUIK®V MEPIOUCIaK®V ZTOIXEIWV Kal
XpNHATOOIKOVOHIK®V YNOXPEDOTEWV
H Tpononoinon autrn epappoleTal yia €TNCIEC AOYIOTIKEG MEPIODOUG NoU EEKIVOUV TNV N
peta Tnv 1 Iavouapiou 2014. O1 TPOMOMOINCEIG AUTEG Jlgukpivifouv Tnv €vvola

“upioTatar oto napdv Vvouika eniBaAAopevo  dikaiwpa  yia  oupywneiopd”. Ol
TpononoInoeig eniong JIEUKPIVI(OUV TNV €(QApuoyn TWV KPITNPiwV CUUWNQICHOU Tou
AAM 32 oTta ouothuaTta diakavoviopoU (Onw¢ o€ KevTplkd OUCTANATA  OiKWV
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ekkabdapiong) Ta onoia €@apudlouv PNXaviopoug PEIKTOUG diakavoviopoU ol onoiol dev
AeiToupyouv Tautoxpova. H ETaipeia Bpiokeral otn diadikacia €€€Taong TnG enidpaong
auTtoU Tou npoTtunou oTi¢ OIkovouikég TNG KaTaoTdoeic.

e ANXA 7 XpnHaTooIKOVOHIKA péca: N'vwoTonoinoeig (Tpononoinon) -

ZUHYNPIOCHOG XpNHATOOIKOVOHIK®V MNMEPIOUCIAK®V ZTOIXEI®V KAl
XpPNHATOOIKOVOHIK®V YNOXPEMCEWV
Eqapuoletal yia €TAOIEC AOYIOTIKEG nNeplOdoUG nou Eekivouv Tnv 1 HeTa Tnv 1
Iavouapiou 2013. OI TPOMNOMOINCEIC AUTEG ANaAIToUV Ano Wid €TAIPEId va YVWOTOMOINOEI
NANpPo@opieg yia Ta JdIKaI®PaTa oupywn@iopoU Kal oxeTikoUG dlakavoviopoug (ny.
dlakavoviopoug €Eao@alioswv). Ol yVWOTOMNOINCEIC AUTEG NAPEXOUV OTOUG XPNOTEC
nAnpo@opnon n onoia eival xpnoiun yia Tnv afoAdynon Tng enidpacng Twv
310KAvoVIOU®V CUPWNQPIOKOU OTNV KATAoTAon OIKOVOUIKNAG B€0nG Hiag eTaipeiag. O1 véeg
yvwoTonoinoei¢ anairolvral yid OAd Td XPNUATOOIKOVOUIKG HETA MOU E€XOUV
avayvwpioTel  Kal  €XOUv  UMOCTEl CUPWNQIOWO oUPpwva pe TO  AAMN 32
Xpnuatooikovouikd péoa: [Mapouoiaon. O yvwoTonoinoei epappolovral eniong o€
XPNHATOOIKOVOUIKA HMECA MOU UMOKEIVTAl O EKTEAEOTEOUG «KUPIOUG dIaKavoviguoug
ougyneiopou»  (master netting arrangement) 1 napdpoloug  diakavoviopoug,
aveEaptnTa anod To €4V £XOUV CUPWNE@IOTEI cUPPwva Pe To AAM 32. H Etaipeia dev
avapével OTI autn n avaBswpnon Ba €xel enidpaon oTic OIKOVOUIKEG TNG KaTaoTdoslg,
€KTOC ano nibavéc NpOOBETEC YVWOTONOINTEIG.

e ANXA 9 XpnHAaToOIKOVOMIKA pHEoa - Ta§ivopnon kal EnigéTpnon

Epapuoletal yia €TRoleg AoyIOTIKEG nepIddoug nou EekivolUv Tnv n petra tnv 1
Iavouapiou 2015.

'Onwg €xel ekdoBei To AMXA 9 avTikaTonTpilel TNV NPWTN PACN ThG £pyaciag Tou ZAAIM
yla Tnv avTikatactacn Tou AAMN 39 kal s@apuoletar kata Tnv Ta&ivounon kai
EMNPETPNON TWV XPNHATOOIKOVOUIKWV MEPIOUCIAKWY OTOIXEIWV KAl XPNHATOOIKOVOUIK®V
UMNOXPEWCEWY ONwG opifovral and To AAM 39. To npoTuno €ixe apxikd oploTei va
£QPAapPoCTEi Yia AOYIOTIKEG NeEPIOdOUC NMou Eskivouv TNV | YeTa Tnv 1 Iavouapiou 2013,
aAAd@ ol Tpononoinaeig Tou AMXA 9 YnoxpewTikn Huepounvia Epapuoyng Tou AlNXA 9
kai N'vwoTtonoinosic MeTdBaonc nou £kdoBnkav To AskéuPpio 2011, PeTEQPEpPaAvV TV
UNOXPEWTIKN NUEPoUNnvia epapuoyng oTic 1 Iavouapiou 2015. 3TIC enOPEVEG PATEIG, TO
SAAM Ba aoxoAnBei pe Tn AoyioTikn avTioTdduiong Kal TNV dnodeiwon Twv
XPNUATOOIKOVOMIKWV MEPIOUCIAK®Y OToIXeiwv. H uloBETnon TnG nNpwTng ¢Aacnc Tou
AMXA 9 Ba éxel eninTwon oTnv TAgIvOPNon KAl €NIPJETPNON TWV XPNHATOOIKOVOUIK®WV
NEPIOUCIaK®V OTOIXEIwWV aAAG Oev Ba £xel eninTwon oTnv Ta&ivounon Kai €niPeETpnon
TWV XPNHATOOIKOVOUIK®WY UNoxpewoswv. H ETaipeia 6a nocoTIKOMNOINOEl TNV ENINTWON
0g ouvOUAOMO ME TIC AAAEC paocelg, 0Tav Ba ekdoBei To TeAIKO nMpOTUNO To onoio Ba
nepiapBavel OAeg TIc @daoceic. H Eupwnaikn ‘Evwon dev €xel akOPn UIOBETNOEl TO
npoTuno auto. H ETaipeia Bpiokeral otn diadikacia eEETaong Tng nidpaong autou Tou
npotunou oTi¢ OIKOVOMIKEG TNG KaTaoTaoslc.

e ANXA 10 Evonoinpéveg OiIkovopikEG KataoTaoeig, AAN 27 ATOMIKEG

O1kovOoMIkEG KaTaoTaoeig

To véo npoTuno spapuodleTal yia €TNOIEG AOYIOTIKEG NEPIODOUC NOU EEKIVOUV TNV N YETA
Tnv 1 Iavouapiou 2014. To AMXA 10 avTikaBioTa To YEPOG Tou AAM 27 Evonoinueveg
kai ATouikeG OIKOVOUIKEG KaTaoTdoeic nou OXETICETAl HE TIC EVOMOINMWEVEG OIKOVOMIKEG
kataotdoeic. Eniong, avagéperal os B&uata nou avanTtUuocovTal otn Aigpunveia 12
Evonoinon — Oikovouikeg OvToTnTeg Eidikou Zkonou. To AMXA 10 eykaBioTd €va eviaio
HOVTEAO €AEYXOU MOU EXEl EPAPHOYN O OAEG TIG ETAIPEIEG, CUKNEPIAAUBAVOUEVWV Kal
TWV OIKOVOUIK®WV OVTOTATWYV €10IkoU gkonoU. O1 aAAayeg nou eigdyovTtal and 1o AMXA
10 anarrouv and Tn dioiknon va AaoKei onuAavTiKh KPion NPOKEINEVOU va KABopioel NOIEG
oVTOTNTEG EAEYXOVTAI KAI, OUVENWG, €ival anapaitnTo va evonoinfolv anod Tn UNTPIKN,
OUYKPIVOUEVEC ME TIC analTAoEIG nou Bpiokovtav oto AAM 27. H ETaipeia BpiokeTal ot
diadikacia €&ETaong Tng enidpaong autoU Tou npoTUnou oTiG OIKOVOMIKEG TNG
KataoTdoeig.

e ANXA 11 Ano KoivoU SUHQp®ViEG
To véo npdTuno papuOleTal yia €TAOIEG AOYIOTIKEG NEPIODOUC NMOU EEKIVOUV TNV I HETA
Tnv 1 Iavouapiou 2014. To AMNXA 11 avrmikaBiota T0o AAN 31 Suuueroxn oe
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Koivonipa&iec kal Tn Alepunveia 13 Ao KoIvoU eAEYXOLEVEC OIKOVOUIKEC OVTOTNTEG —
Mn XpnuartikeG OUVEIOPOPEC anod KoivonpakToUuvtes. To AMNXA 11 katapyei Tnv €niAoyn
TNG AavaAoyIKNAG €vonoinong TwV ano Kolvou eAeyXONEVWV €TAIPEI®V. AVTi auTou, ol anod
KOIVOU eAEYXOUEVEG ETAIPEIEG 01 onoieg NANpoUV Tov opIopd TNG Kolvonpagiag npenel va
AoyilovTal xpnoigonoliwvrac Tn MEBodo kabapng Béong. H ETaipsia BpiokeTar oTtn
diadikacia e€€rtaong TnG e€nidpaong auTtoU Tou npoTUnou oTIC OIKOVOUIKEG TNG
KataoTtdoeic.

e ANXA 12 N'VOOTONOINCEIG CUMHETOX®V OE AAAEG ENIXEIPNOEIG

To véo npoTUno QapuOleTal Yid €TAOIEG AOYIOTIKEG NEPIODOUC NOU EEKIVOUV TNV I HETA
Tnv 1 Iavouapiou 2014. To AMXA 12 nepiAapBavel OAEG TIG YVWOTOMOINOEIG MOU
NPONYOUHEVWG ePnepiExovTay oTo AAM 27 kal oXeTilovrav HE TIG E€VOMOINMEVEC
OIKOVOMIKEG KATAOTACEIG KABWC €Niong Kal OAEC TIC YVWOTOMOINTEIG NOU MPONYOUHEVWG
eunepiéxovtav oto AAM 31 kar gto AAM 28. OI yVWOTOMOINCEIG AUTEG OXETICOVTAl WE TN
OUMMETOXN HIAC €Talpeiac O BUYaATpIKEG €Talpeieg, 0 and KolvoU OUPQWVIES, O€
OUYYEVEIC €TalpeieG Kal OOUNUEVEG €Talpeiec. AnaiTouvTal €niong Hia Osipd and VEEC
yvwoTonoinoeic. H ETaipeia Bpiokeral otn diadikacia €£€Taong TnG enidpaong autou Tou
npoTunou aTig OIKOVOUIKEG TNG KaTaoTaoelc.

e ANXA 13 Empérpnon EuAoyng ASiag

To véo npoTuUno epapuOleTal Yia €TAOIEG AOYIOTIKEG NEPIODOUC NMOU EEKIVOUV TNV I HETA
Tnv 1 Iavouapiou 2013. To AMXA 13 eykaBioTa éva eviaio ouvolo nnywv kabodnynong
Twv AMNXA yia OAeC TIG enmIPeTpAOEIC €UAoynG a&iac. To AMXA 13 dev aAAalel Tig
anaiTAoEIC ava@opika WE To NMOTE N €TAIPEid anaiTeital va Xpnoidonoinasl Tnv evAoyn
a&ia aAAa napéxel kabodrynon oTo TPOMo enINETPNONG TNG €UAoyng a&iag ora AMXA
otav n elAoyn afia anaiteital i emTpénetal. H ETtaipeia Bpiokeral otn diadikacia
€€éTaong Tng enidpaong autoUl Tou npoTunou oTi¢ OIKOVOUIKEG TNG KaTaoTaoelg.

e Aigppnveia 20 Aanaveg anokAAuyPng KaTtd TNV Nnapaymyikr ¢Aaocn Tou opuxeiou
EpappoleTal yia €THOIEC AOYIOTIKEG MEPIOdOUG Mou E&ekivoUv TNV R HeTta Tnv 1
Iavouapiou 2013. H digpunveia autn epapudletal yia TIG dandveg anokAaAuywng nou
npayuartonoloUvTal kata Tnv diadikacia €EOPUENG TNC enipavelag ortn dIdpKeld TNG
napaywyikng @aong Tou opuxeiou ('dandvec anokdAuwng kata Tnv napaywyn'). H
dlepunveia ava@épeTal aTn AOYIOTIKN Aneikovion TnG w@EAeIag and Tn dpacTnploTnTa
anokaAuwng. H eraipia dev avapével OTI auTtn n Olepunveia 6a €xel enidpaocn OTIC
OIKOVOWIKEG TNG KaTaoTAoEIG.

To ZANM €E€dwae €va KUKAO eTholwv avaBabpuioswv Twv AMXA 2009 -2011, To onoio
nepIEXEl TPOMOMOINOEIC TWV NPOTUNWV KAl TWV OXETIKOV PACEWV oupnepacuatog. To
NPOYPAUHa TWV ETNCIWV avaBaBuicewV NApeEXEl €va unNXaviopd epapuoyng anapditntwy
aAAd OxI enelyouowv Tpononoinoswv Twv AMNXA. H nuepounvia @appoyng Twv
TPOMNOMNOINCEWV €ival yia €TNOIEC AOYIOTIKEG NEPIODOUC Nou Egkivouv TNV 1 MeETa Tnv 1
Iavouapiou 2013. H Eupwnaikn 'Evwon dev €xel akoun uloBeTroel TiIG avaBabuioeig
autéc. H Etaipeia Bpioketar oe diadikacia €EETaong TnG enidpaocng auTwv TwV
avaBabuicewv oTig OIKOVOMIKEG TNG KaTaoTaoeIg:

> AAMN 1 Mapouoiaon Oikovouik®wv Karaordaoswv: H avaBaduion auTn
OleukpIvilel TN dlapopd PETAEU €BEAOVTIKWV NMPOCOETWV CUYKPITIKWV
NANPOPOPIOV KAl TWV CUYKPITIK®OV NMANPOMOPI®OV Nou anaiTolvTtal kat’
ehaxioro. Fevikd, n anaroUUEVN OUYKPITIKN NEpiodog nou anaiteital kat’
€AAXIOTO €ival n nponyoupevn nepiodog.

> AAMN 16 Evowuara nayia: H avaBabuion autn disukpivilel 6T Ta Baoikd
avTaAAakTIKa Kal o eEoNAIoNOC ouVTRPNONG NOU NMANPOI ToV OpIoHO TwV
EVOWMPAaTwV nayiwv kai egonAiopou dev eival andBeua.

> AAIl 32 Xpnuarooikovouika pyéoa: Mapouoiaon: H avaBaduion autn
JIgUKpIVilel OTI 01 POPOI €1I003AUATOG MOU NPOKUNTOUV ano JIAVOUEG KATOXWV
OUMMETOXIK®V TITAWV AoyifovTal cUppwva pe To AAM 12 @dpor Eicodnuaroc.

> AAM 34 Ev3iaueon xpnHarooikovouikn avagopda: H avaBabuion autr
OUMMOPQ®VEI TIG aNaITHOEIC YVWOTOMNOINOEWY YId TA GUVOAIKA MEPIOUTIAKA
oToIXeia avd TouEa NANPoPOPNONG HE TIC CUVOAIKEG UNOXPEWOEIG avd TOMEA
NANPoOYOPNONG OTIG EVOIAUETEG OIKOVOMIKEG KATAOTACEIG. H digukpivnon auTh
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€€ao@aAilel eniong TN CUPHOPP®WON TWV YVWOTOMOINOEWY OTIG EVOIAUETEC
OIKOVOWIKEG KATAOTACEIG HE TIG ETNOIEG.

0Odnyia perapaong (Tpononoinon Tou AMXA 10, ANXA 11 ka1 AMXA 12)

H odnyia epapuoleTal yia €TOIEG AOYIOTIKEG MEPIODOUG Nou EekivoUv TNV n META Tnv 1
Iavouapiou 2013. To ZAAM €E€dwoe Tpononoinoelg Tou AMNXA 10 Evonoinuéveg
Oikovopikéc KaTtaoTtaoelig, Tou AMXA 11 Ano Koivou Zuu@wviec kal Tou AMNXA 12
TvwoTornoiNoeic OUUUETOXWY O dAAeC enixeiprioelg. O1 Tpononoinoeig aAAalouv Tnv
odnyia MPeTdBaong £T0I WOTE va MNAPEXOUV HEYAAUTEPN €AA@PUVON ano Tnv nAnpn
avadpouikn e@apuoyn. H nuepopnvia Tng «npwTtng epappoync» Tou AMXA 10 opileTal
WG «n €vapén Tng €TAOIAG neplodou otnv onoia epappoleral To AMXA 10 yia npwTn
@opa». H ekTignon yia Tnv Unap&n €A&yxXou NpayhaTonolsiTal KaTa Tnv «nuepopnvia
TNG NpWTNG E€PAPHOYNG» avTi TnG €vapgng TnG OUYKPITIKNAG nepiodou. E@doov n
EKTIINON eAéyxou eival diapopeTikn PeTagu AMXA 10 kar AAM 27/Aiepunvia 12, npenel
va kaBopioToUv ol avadpopIKEC NMPooappoyEC. QoTd00, €AV N ekTiunaon €A&yxou eival
oupola, dev anaiTeital avadpolikn epappoyn. Eav napouaialovTal NEPICOOTEPEG ano Wia
OUYKPITIKEG Nepiodol, napéxeral NpdodeTn eAdppuvan nou anaitTei TNV enavadiaTunwaon
MOVO piag nepiodou. Ma Toug idloug Adyoug To ZAAM Tpononoinos To AMXA 11 Ano
Koivou Zuupwvieg kal To AMXA 12 'vwoTonoINoeIC CULULETOXWY OE AAAEG EMIXEIPNOEIC
yla va napéxel eAagpuvon kata Tn petraBacn. H Eupwnaikn 'Evwon 8ev €xel akOun
uloBetnoel Tnv odnyia auth. H Etaipeia BpiokeTal otn diadikacia €Eétaong autoU Tou
npotunou oTi¢ OIKOVOMIKEG TNG KaTaoTaoelc.

¢ EnevduTikég emiXeipnoeig (Tpononoinon Tou AMNXA 10, ANXA 12 ka1 AAN 27)

H Tpononoinon spapuoleTal yia €TNOIEG AOYIOTIKEG NEPIODOUC MOU EEKIVOUV TNV N HETA
Tnv 1 Iavouapiou 2014. H Tpononoinon €@apuoleTal o€ YIA CUYKEKPIYEVN KaAThyopid
ENIXEIPNOEWY NMOU XapakTnpifovral wg enevOUTIKEG NIXEIprOelG. To ZAAM Xpnoidonolei
TOV OpO <«EMEVOUTIKN EMIXEIpNON» QavaQePOUEVO OF EMIXEIPNOEIC HE AMOKAEIOTIKO
EMIXEIPNMATIKO OKOMO TNV €néviuon Ke@aAdiwv Npokeiyevou yia anddoon anod
KepaAalakn avartignon, €i.00dnua ano enevdUoeIg ) kal Ta dUo. H enevduTIkr gnixeipnon
NpEnel €Niong va anoTINACEl TV anodoon Twv enevdUoswy oTn Bdon Tng eUAoyng agiac.
O! enIXelpnosic auTég Ba pnopoUcav va GCUMPNEPIAGBOUV 0pyaviopoug IDIMTIK®OV
ENEVOUTIKOV KEPAAAiwV, opyaviopoUg ENIXEIPNHATIKOV KEPAAJiWV, OUVTAEIODOTIKWMV
TAMEIWV, KPATIK®V ENEVOUTIKOV KEPAAAI®V Kdl AoINwV €nevOUTIK®V KEPAAdiwv.
Suppwva pe 1o AMXA 10 Evonoinueveg OIkovouikéG KaTaoTAaoelg, o1 EMIXEIPROEIG MOU
€TOINAGJOUV OIKOVOMIKEC KATAOTACEIC €ival UNOXPEWHEVEC va €vonoloUV TIC GUHUETOXEC
0€ GANEC €MIXEIPNOEIG OTIG OMOIEG aokouv eAeyxo (dnA. OAeg TiG BuyaTtpikeg). H
Tpornonoinon vyia TIGC €MNeVOUTIKEC ENIXEIPNOEIC NaApEXEl €Eaipeon OTIC ANAITACEIG
evonoinong Tou AMXA 10 kar anaitei and TIG eNevOUTIKEG EMNIXEIPNOEIG VA ENIPETPOUV TIG
BuyaTpikEC auTEC Ot eUAoyn afia PEOW Twv anoTeEAsopdTwV XPNong avti va TIC
gevonoloUv. Eniong, n Tpononoinon napaB&Tel andiThOEIC YVWOTOMOINOEWV YId TIC
€NevOUTIKEG enixelpnoel. H Eupwnaikh ‘Evwon 0gv €xel akOun uloBeTrosl Tnv odnyia
autn. H Etaipsia Bpiokeral otn Oiadikacia €EETAoNC AUTAG TNG Tpononoinong oTIg
OIKOVOUIKEC TNG KaTaoTAoEIG.

5.4 Aiaxeipion KivdUvou

MapayovTeg XPnNHATOOIKOVOHIKOU KIVOUVOU

H eTaipia ekTiBeTal o€ NEPIOPICPEVO PACHA XPNMATOOIKOVOUIKWV KIVOUVwV. O1 ouvnBeig
Kivduvol OToug onoioug BewpnTikA undayeral, eivalr kivouvol ayopds (PeTABoAEG o€
OUVAAAQYMATIKEG I0OTIMIEG, €MITOKIO, TIUMEG AYOPdg), MIOTWTIKOG Kivduvog, Kivduvog
PEUCTOTNTAG, KiVOUVOG TAUEIOKWV POWV.

To yeviko npodypappa diaxeipiong kivduvwyv Tng ETaipiag eomiadeTal oTnv avTIHETONION TWV
KIvOUvVwV nou avaiapBavel n ETEK, BuyaTtpikn TNG EXAE, WG KEVTPIKOG AVTIOUHMBAAAOHEVOG
oTNnV €Kkadapion Twv Napaywywyv npoioviwy.

H diaxeipion Twv KivOUvwV OJIEKNEPAIWVETAI HECW TWV apuodiwv unnpeciwv Tng ETaipiag
Kal Ta Bagika aroixeia avaAlovTal NapakdaTw.
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SuvaAAayuarikog Kivouvog

O KUpIOG OYKOG TwV ouvaAAaywv kal Tng ETaipeiag eival og Eupw Kal, wg €k ToUTOU, N
AeiToupyia Tng ETaipeiag dev ennpealeTal and ouvaAAaypaTikod Kivduvo.

Kivduvog Tiung

H eTaipia dev ekTiBeTal og Kivduvo WETABOANG TNG a&iag Twv Xpeoypdpwv nou KaTeéxel. Tnv
31.12.2012 n eTaipia kaTeixe OpdéAoyo EAANvVikoU MioTwTikoU IdpUpaToc.

MoTwTIKOG KivOUVOG

O KUKAOC €pyaci®v TNG €Taipiag ouvioTaTal Kupiwg and ouvaAAayEg TNG ayopdg agiwv Kdal
TNG ayopdg napaywywv, KABW¢ Kal €I0NYHEVWV ETAIPEIOV KAl PHEAWV. =Tn BAcn auTh o
NICTWTIKOG KivOUVOG EKTILATAI OTI €ival NEPIOPICUEVOG.

H Etaipsia Ekka®dapiong ZuvaAlaywv XpnuaTiotnpiou ABnvwv A.E. (ET.EK.) €xel AdBel
Bdosl Twv anogdcewv 5, 6 kal 7/556/8.7.2010 Tng EmiTponng KepaAaiayopdg, adeieg
JlaXeIpIOTA KAl AEITOUPYIAC yid Td CUCTAHATA €KkABApIong cuvaAlaywv eni Guhwv a&iov
(Z0oTnua AZiwv) kal eni napaywywyv (Zuotnua MNapaywywv). Bacesl Twv 1I810TATWY AUT®V, N
ET.EK. @épel Tov kivOuvo abétnong and Ta EkkaBapioTikGd MEAN TwV UNOXPEDOEWV
€KkaBApiong Kkal JdIaKavoviopoU TwV OuvaAlAay®v OnwG auTeg NePIYpA@OvVTdl OTOUG
KavoviopoUc (MIoTwTIKOG Kivduvog avTioupBalAlopévou r credit counterparty risk).

H ET.EK. éxel Beoniosl kal epappolel OsIpd PNXAVIOH®V Kal XpNHATONIOTWTIK®V NOpwv Yid
TNV KAGAuwn Twv KIvOUVwV nou avaAauBavel kar Tnv Upudbun AsiToupyia ToU CUCTAPATOC
YEVIKOTEPA O£ OXEON ME To €UPOG Kal TNV KAIYAKA TwV OUuvaAAaywv TwV Onoiwv €xEl
avaAdaBel Tnv ekkabapion. O1 pnxaviouoi nou e@appdlel n ET.EK. nepiypdgovral otov
«Kavovioud EkkaBdapiong Suvaiiaywv eni Kivntov AEiov oe AoyioTIK Mop®r» kdl oTov
«Kavovioud Ekkadapiong ZuvaAilaywv €ni Mapaywywv».

Ma Tnv anoktnon Tng 1816TNTag Tou EkkaBapioTikoUu MéAoug, n E.M.E.Y. 1} To MOTWTIKO
idpupa npeEnel va nAnpoi OUYKEKPIYEVEG €AAXIOTEC NPoUnoBETEIC XPNHUATOOIKOVOUIKNG Kdl
AEITOUPYIKNG endapkelac nou opilovTal otoucg KavoviopoUcg EkkaBapiong kal ol onoieg npenel
va nAnpouUvTal og ouvexn Baon kad’ oAn Tng didpkeia AsiToupyiag Tou.

EidIkOTEPA, yia TNV MpooTacia ToOU CUOTANATOG afimv anod mMoTwTIKOUG KIVOUVOUG TwV
EkkaBapioTikwv Melwv, n ET.EK. diaxeipiletar 1o Ke@pdAaio Ekka®dapiong To onoio
AeIToupyei wG ke@daAalo aAAnloac@alioTikoU xapaktnpa («risk sharing fund») kair oTto
ornoio elopépouv Ta EkkaBapioTikd MEAN anokAeioTikd Pe YETPNTA. Enmiong, napakoAouBsi
Kal unoAoyilel oe nuepnoia aAAa kal evdonuepriola Bacn Tov Kivduvo aB£tnong
UNoxXpewoewVv Twv EkkaBapioTikwv MeAwv kal deopeUEl avTioToIXeG NPOOBETEG EYYUNOEIG PE
TN HOPOMN METPNTOV N/KAl EYYUNTIKOV EMIOTOA®V. BAoEl TwV E£YYUNOEwWV MOU €XOUV
d0eopeuTel, avaBewpoUvTal o kadnuepivr BAon Ta MICTWTIKA Opid nou anodidovTtal oTa
HMEAN, N TAPNON TWV O0MNoiwv Ee€AEYXETAI O MNPAYHATIKO XpOvo katd Tn JIdpKeld TNG
ouvedpiaong. To eAaxioto Uwoc Tou Kepalaiou EkkaBdpiong enavainoloyileTal kat’
ehaxioTov oc Tpiunviaia Baon cUP@WvVA HE TIC NPOPBAEWYEIC TOU KAVOVIOHOU, €TOI WOTE TO
UWoG Tou va snapkei kat’ eAaxIoToV yia TNV KGAuwn KaTta navra xpovo TnG {nuiag kKatw anod
akpaieg ouvOnkeg ayopdc nou nBeAe npokUWEl O MNEPINTWON UMNEPNUEPIAC Tou
EkkaBapioTikol MéNouG oTo onoio To cUaTnHa £xel Tn HeyaAUTepn €kBeon KivoUvou.

‘Ogov agopd 1o oloTnua napaywywy, n ET.EK. dievepyei TNV ekkaBbdpion Twv cuvalAaywv
WG KEVTPIKOG avTioupBailopevog. Kabe dikaioUuxog kwdikoU ekkabdapiong OeoueUEl unép
ET.EK. kalr pe euBlvn Tou EkkaBapioTikol MEAOUC nou ToV EKNPOCWNEl NePIBWPIO
ao@aAiong yia TNV MpoonKouod EeKNANPWON OAWV TWV UMOXPEWOEWY TOU and TIG
ouvailAayég nou dievepyouvTadl yia Aoyaplacud Tou otnv Ayopd Mapaywywv. H anaitnon
napoxng nepiBwpiou acPAaAiong KAAUNTETAI JE OECHEUON HETPNTWYV, PEUCTOV KIVATOV AgInV
Kal QUAWV TITAWV Tou EAANVIKoU Anpoaiou. Mepav Tng d€opeuong nepiBwpiou aocPaiiong oc
eninedo TeAIkOU €nevduTrh, kaBe EkkaBapioTikd MeAoG o@eilel va napexel enmnAgov
ao@aAegia yia Tnv €EaceAalion TnG eKNANPWONG TWV UMOXPEWCEWY ToUu npog TNV ET.EK., n
onoia €€apTdTal and Tnv 1010TNTA TOU KAl TOV KivOUVO Mou CUVENAYETAl N OUVAAAAKTIKA Tou
dpaoTnpIOTNTA. ZUYKEKpPIYEVA, N ET.EK. epapudlel pebodoloyia Bdoel TnG onoiag unoloyilel
TNV eAaxioTn aopaiela ava EkkabapioTikd MEAOG, £TOI WOTE AUTN va eNApPKEl Kat’ eAAXIoTov
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yia Tnv KaAuywn TG {nUIAc KATW ano akpdieG CUVONKEC ayopdc nou NBeAE MpPokUWEl o€
nePINTWON UNEPNMEPIAG TOU.

Kivduvocg peuoTornrag

O «kivduvog peucToTnTag diaTnpeital o€ XapnAd enineda pe TR dIATAPNON ENAPK®V
d1aBe0iywy Kal aueoa pPEUCTONOINCINWY XPEOYPAPWY, VW TA £€00da and ouvaAAayég, TOGO
TNG ayopdg a&iwv, 600 Kal TNG ayopdc Napaywywy, €ionpatrovral ayead (T+4 OTIC HETOXEG,
T+2 oTa opodAoya).

Kivduvog Tapsiak®v powv Kal KivouvoG HEeTaBoA®v Tn¢ euloyng adiac Aoyw
HETABOA®V TWV EMNITOKIWV

Ta AciToupyika €ooda, 000 Kal Ol TAUEIaKEG poEC, Tng ETtaipiag eivar aveEaptnrta anod
METABOAEC TWV EMITOKIWV.

Xpnuarooikovopika npoiovra — EuAoyn aéia

H ETaipeia xpnoigonolisi TNV napakdtw lepapyia yia Tov kKaBopiopd Kal TV yvwaoTonoinon
TNG eUAoynG a&iag Twv XPNHATOOIKOVOUIK®WV HECWV avda TEXVIKI anoTiunong:

Eninedo 1: AlanpayuaTeUoiyeg (MN NPOCAPHOCHEVEC) TIMEG O EVEPYEC aYopEC yia Opola
NEPIOUCIAKA OTOIXEIA I UMOXPEWTEIC,

Eninedo 2: AoOINEG TEXVIKEG YIA TIC OMOIEC OAEC Ol EICPOEC MOU £XOUV ONUavTIKA €nidpacn
oTnV Katayeypapuévn eUAoyn a&ia ival napaTtnpnolyeg, iTe AYeaa iTe EPPeoa,

Eninedo 3: TexvikéG nou xpnoigonoloUVv €I0pOEC MOU £XOUV ONUAvVTIKN enidpacn ornv
KaTtayeypapuévn eUAoyn a&ia kai dev BacilovTal o€ napaTnpnoida dedopeva TnG ayopdc.

Kata Tn didpkeia TNG nepiodou dev unnp&av UETAPOPEC PHETAEU Twv enineédwv 1 kal 2 oUTe
HETAMOPEG EVTOG KAl EKTOG TOU €niNgdou 3 yia Tn PETPNON TG eUAoyng agiag.

Ta nooda nou egpgavifovral oTiG OIKOVOUIKEC KaTaoTAOEIG yia TA TAUEldKa diabéoipa, TIC
EUMNOPIKEG KAl AOIMEG ANAITACEIG, TIC EUMOPIKEG KAl AOINEG BPaxunpOBEOUES UNOXPEWOEIG Kal
Ta XPNUATOOIKOVOUIKG oToIXeia dlaBEoiya npo¢ nwAnon npooesyyiouv TIC AVTIOTOIXEC
gUAoyeg a&ieg Toug Adyw TnG BpaxunpdBeoung ARENG TOUG.

O1 gUAoyeg a&iec Twv opoAoywv BacifovTal oe ayopaia anoTignon. MNa oAa Ta opgoAoya, ol
geUAoyeg afieg emPBeBaiwvovtal and Ta MOTwTIKA 1OpUKATA WE Ta onoia n €raipia &xel
OUVAWEl TIGC OXETIKEC OupBaoceslc. H péBodoc anoTipnong npoadiopioTnke AapBavovtag
unown OAouG Toug NapdayovTeG MPOKEIYEVOU va npoadioploTel e akpiBeia n evAoyn agia,
Onwe n TpEXouoa Kal JEAAOVTIKN MOPEia TWV ENITOKIWV Kal eNIPJeETpouvTal aTo Eninedo 2 Tng
IEpapxiac yia Tov npoadiopioud TnG eUAoyng aiac. Katd Ttn didpkeia Tng xpnong 2012, n
€TaIpia dev €iXe TETOIOU €i00UG XPNHATOOIKOVOMIKA NpoidovTa.

5.5 Alaxeipion ke@aAaiou

O npwTapyxikdc oTdxoc TnG diaxeipionc kepalaiou TnG etaipiag eival va eEaocpalioTei n
dlatApnon TNG uwnAng mICTOANATIKAG Tou J1aBdbuiong Kabwg kAl TWV UYEIOV OEIKTWV
KepaAaiou, woTe va unooTnpifovTal Kal va enekTeivovTal ol dpactnpldTnTeg TNG ETaipiag kal
va peyioronolgital n agia Twv MeToxwv.

Aev unnp&av aAAayeg oTnv npooeyyion nou UIoBeTel n €Talpia OXeTIKA pe Tn diaxeipion
Ke@aAaiou kaTta Tn dIdpKeIa TNG TPEXOUTAG XPNOoNG.

H ETaipia eAéyxouv Tnv endapkeiad Twv Idinv Ke@aAaiov aAAd kal TNV anoTeAEONATIKOTNTA
TNG A&IToupyiag TOuG XPNOIYOMNOIMVTAG TOV OEiKTn OGUVOAIKOU Javelopou npog Ta ‘Idia
Kepahaia.
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31.12.2012 | 31.12.2011
MPOPNBEUTEG Kal AOITTEG EUTTOPIKEG UTTOXPEWOEIG 840 2.516
NOITTEG BPAXUTTPOBETUES UTTOXPEWOEIG 29 32
Meiov: Tapeiakd diabéaipa Kai icoduvaua 4,789 5.566
KaBapog daveiopog (a) (3.920) (3.018)
‘1810 Keg dAaia (B) 28.370 27.104
‘1810 Ke@ dAaia kai kaBapog daveiopog (a + B) 24.450 24.086
Agiktng poxAeuong daveiouou (0,16)| (0,13)

5.6 Anooyion Tou kAGdou ekkaBdapiong cuvaAAaywv ano Tnv EXAE

H EXAE, oUpgwva pe Tn diadikacia anooyxiong Tou Vv.2166/1993, siopépouca eraipia,
JyeTaBiBaos To oUvoAo TnG nepioucia¢ Tou KAAdou Tng e€kkabapiong Twv ouvallaywv
METOXWV Kal napaywywv (evepynTikd kal nabnrikd) atnv Anoppogolca (ATHEXClear), pe
Baon Tnv NEPIOUCIAKN KATAOTAON AUTAG, N onoia gugavileral kal nigronoleital oTnv 'EkBeon
AlanioTwong TNG AoyIOTIKNAG a&iag Twv NEPIOUCIAKWY OTOIXEIWYV Tou kAGdou Tng 31.3.2010
NMoU OUVETAEE 0 EAEYKTIKOG / AOYIOTIKOC oiko¢ PriceWaterhouseCoopers.

>Tn ouveExela uneypden ZupBoAaloypagikn Mpd&n andoxiong, €l0popdc Kal anoppopnong
Tou KAGdou TNnG ekkaBapiong Twv cuvailAaywv HPETAEU Twv ev AOyw PeTaoXnuaTi{OPEVWV
ETAIPIOV O EKTEAEON TWV ANOPACEWY TwV [evik®V Suveleloswv, EvWMiov Tou
SupBoAaloypa@ou wTnpiou Apaywvea Tnv 24/6/2010 (ap. 32951).

H ev AOyw anooxion oAoKANP®ONKE PE TN ANWN TNG £YKPITIKAC andpacong TnG apuodiag
apxng otnv onoia undayeral n avadexouevn Tov KAGdo eraipia. (Nopapxia ABNV®V-EYKPITIKN
andégaon 20153/15.7.2010). H ekkabapion Twv cuvallaywv oTo XpnuaTioThpio ABnvwv
and 16/7/2010 dievepyeiTal and Tnv ETEK.

5.7 Ekka@apion (Clearing)

O KUKAOG epyaoci®v Tng €raipiag yia 1o £€ro¢ Tou 2012 aviABe oTo Nocd Twv €9,5 eK., 0
ornoiog, 0 MNooooTO MNou npooeyyilel To 94%, npoEpxeTal anod Tnv ekkabdapion Twv
OUVaAAQY®V OTIC ayopEC HMETOXWV KAl Mnapaywywv nou npaypartonololvral  OTO
XpnuaTiotnpio ABnvwv (oupnepIAaUBAvoUEVWYV TwV €00dwV anod Tn AEIToupyia TNG KOIVAG
nAatpodppag XA-XAK), évavtl €14,2 ek 10 avtioToixo didotnua Tou 2011, epgavifovrag
ueiwon kata 33,6%.

Ta €000a TNG ekkabdapiong ocuvaAlaywv nepIAapBavouv Ta €0oda eni XpNUATIOTNPIAKNG
uyeTaBiBaong peroxwv, ETF’'s, opdloywv, Ta Oikaiopata ano HeTabéoeig, diapBpwaoelc,
EVTOAEC YVWOTOMOINOEWV Kal €I0IKwV 0dnylwv diakavoviopoU kabwg sniong kal Ta €00dda
and Tnv ekkabapion Twv napaywywv. Ta £¢0oda auTd yia To £1o¢ 2012 diapopPpwbnkav ota
€8,8 ek. €vavTl €13,6 €k TOI PEIWPEVA KATA 35,2% kal avaAuovTdl w¢ €ENG oTov akOAouBo
nivaka:

31.12.2012| 31.12.2011

MetaBiBaon Metoxwv (1) 4.853 7.729
EkkaBdpion MNapaywywy (2) 3.010 4,745
Metabéoeic-  AlopBpwoeig-  EidIKwv

Odnyiwv Alakavoviopou 675 840
Evioheg MNvwaTotroinong Aoy.Xelpiot 294 310
MeTaBiBaon ETFs 5 9
ZUvoha 8.837 13.633
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1) Ta €00da and Tnv ekkabdapion TWV CUVAAAQY®V OTNV ayopd PETOXWV ePgavifouv peimon
KaTd 37,2% nou OQEIAETAl KUPIWG OTNV NTWON TNG HEONG NUeEpnalag a&iag ocuvaAlaywv
kata 37,1% (€51,9 ek. évavT €82,5 €k.). H peiwon TnG Y€ong nuepnoiag agiag ouvailAaywv
OQEIAETAl ANOKAEIOTIKA OTNV NTWON TNG HEONG TIMAG TWV HETOXWYV, KABOTI 0 HECOG OYKOG
TwVv ouvalAaywv napouoialel avénon katd 47,8%.

2) Ta £00da ano ekkaBdpion Twv napaywywv eugavidouv peiwon katd 36,6% nou
opeiAeTal oTNV AT®WON TNG MEONG TIUAG TWV HETOXWV O oUVOUAOHO HE TN VEA MEIWHEVN
TIHoAoylakr MOAITIKA nou pappolel o 'OpiAog and 1/1/2012, poAovoT 0 HECOC NUEPHOIOG
ap1Buoc ocupBoAainyv ep@avilel av€énon kata 29,1% (64,4 xiIA. oupBoAaia €vavti 49,9 XIA.
TwV oUuuBoAdiwv To €T0G Tou 2011)

5.8 Ynnpeoieg Oikou EkkaOdpiong

Ta €00da auTAg TNG KaTnyopiag nepiAapBavouv Ta €coda and CUVOPOMEG NApAyYwWywV, Kdl
TWV CUMHETEXOVTWV €10IkoU TUMoU Kabwg kal Tnv apoifn nepibwpiou acpaiiong (Margin
Bank 0,125%). To gUvoAo Twv £000wV aUTWV Yyid To €To¢ Tou 2012 aviABs 0TO NOGO TWV
€357 xIA. évavT €559 xIA. 2011 epgavilovrag peiwon katd 36,1% kal avaAlovTal GTo
napakdtw nivaka:

31.12.2012 31.12.2011
>uvdpopég Mapaywywv 282 406
ApoiBy TepiBwpiou Ac@dAiong(Margin
Bank) 0,125%) 45 123
JUVOPOMNEG  OUPMETEXOVTWY  EIdikou
TOtTOU 30 30
ZUvoAa 357 559
5.9 Punoi

O 'Oupihog EXAE oe ouvepyacia pe 1o Ynoupyeio MepiBaAlovTtog Evepyeiag kai KAIPATikNg
AAaync (Y.NE.K.A.), unooTnpi€e yia deUTEPN OUVEXOUEVN XPOVId, HEOW TWV TEXVOAOYIKWV
unodopWV TOU Kal Tou avBpwnivou duvapikoU Tou, TNV npwToyevh d1a6son Twv adiabsTwyv
OikalwpaTwv eknopnng (EUAs) Tng nepiodou 2008-2012 Tou EU-ETS, nou sixav ekxwpndei
oto EAANVIKO kpaToc.

To €10¢ 2012 OAOKANPWONKE HE €MITUXIA O KUKAOG OnuUONpaTtnoswyv Twv adidbetwv EUAs
Tou EAANVIKoU KpdToug péow Tou X.A., nou cixe Ekivrosl and To NponyoUdEVO £TOC.

AvaAuTikOoTEPa ,0TN didpkeia Tou 2012
e Jievepynbnkav 15 dnuonpaaisg
e OnuonpathBnkav ouvoAika 8,75 ekaT. AikaimpaTta
e 'E00da yia EAANVIKO Anpodaio 62,595 ek. supw
e 'Ecoda yia Tnv EXAE €87,5 xIA.

AuTr n dpaoTnploTNTa ouveBaAAe woTe va avadeixBei yia npwTonopiakn yia Ta Eupwnaika
d0edopeva  enixelpnuatikn - dpdon kAT’ apxAv 0t  E€AANVIKEG  EMIXEIPNOEIG  Mou
dpaaTtnpionoloUvTal wG MEAN Tou X.A. aAAd kal g AAAoug diahecoAaBnTEG, evw €BAAE TN
XWPa Hag, w¢ ayopd, oTov eupwnaikd Xaptn Tng Ayopdcg Tou AvBpaka.

H ETEK kegpahaionoliwvrag Tnv onoudaia euneipia Tou anodé Tnv GCUMHETOXN Tou oOTnv
nponyoUpevn ¢don Tou EU-ETS emdiw&e kar oTig 12/10/2012 katdgpepe va avaAdBel yia
Aoyapiaopo Tou EAANVikoU KpdTtoug To poAo Tou EknAsioTnpiaotrh (Auctioneer) oTnv TpiTn
@aon 2013-2020 ToOoU EU-ETS omnv MetaBaTikhy Koivly Eupwnaikry MNAaTt@opua
MA€IOTNPIACH®V.
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O Kavoviopog 1031/2010 Tng Eupwnaikng 'Evwong (EE), nou opilel To nAdioio yia Tnv
die€aywyn Twv NAgIOTNPIAOU®Y TNG nepiddou 2013-2020 npoBAénel Tn dnuonpdaTnon TwV
OIKAIWPATWV EKMOUMNG TWV XWPWV - HEA®V, HEOW KOIVNG UNOdOMNC TNV onoia kai ovouadel
Koivr) Eupwnaikn MAaTpoppa MAgIoTNPIaoHOV.

>T0 nAaiolo auTo Kal anod Tnv &vapén Tng dIevEPYEIAC TwV dNPONPATACEWY OTN PETABRATIKN
Kolvl] NAaT@oppa TnG EE, n EAAGdSa péow Tou opihou EXAE ouUUETEIXE O 5 dnuonpaThoelg
To 2012 o1 onoleg anépepav €0oda yia To EAAnvikd KpdTtog Tng Taéng Twv 15ek €. Na
onMeIwBei OTI o1 dnuonpaTnoei¢ TNG EAAGdAg péow TnG EXAE (Auctioneer), otnv Koivh
nAatgoppa TnG EE, avapéveral va ouvexioToUv Kal kata 1o €rog 2013.

Ta £€00da TnG kaTtnyopiag authg apopolv Tn cUPBacn nou unéypawe n ETEK pe To YMNEKA
Me Tn oUuBaon auTth avaTtednke otnv ETEK o poAog Tou EBvikoU eknAegioTnplacTn eni
OIKAIWPATWY €KNOUNNG Punwv yia Tnv EAAGda. MNa 1o €tog 2012 Ta €00da nou avagépovral
og enavartigoAoynon danavwv Tng etaipiac avnABav ota €200 xIA. kal dev unnp&e
avTioToixo nood yia To 2011,

5.10 Ynnpeoieg MANPOYOPIKNAG
Ta €000a anod unnpecieg NANPOPOPIKAC avEpXovTal aTo Nood Twv €37 XIA. To £€T0G Tou 2012
evavTl €39 yxIA. Tou 2011 kal npogpxovTal anod €¢0oda napaxwpnong Aoyiopikou APIL.

5.11 ‘Ecoda ano X-NET
Ta £€00da and X-NET yia 1o £€1o¢ Tou 2012 avépyovTal oTo Noco Twv €27 évavtl €8 XIA. To
avTioToixo nepuaoivo didoTnua.

5.12 'Ecoda ano AoINEG UNNPECIEG

Ta €00da and AOINEG UNNPECieG avépXovTal aTo Noco TwV €3 XIA. Kal apopolVv Unnpeaciec
eknaideuong, evavTl €13 xIA. To avTioToixo nepuaivd diaoTnua 6nou unnp&e kai enimAgov
£€0000 €10 XIA. ano éknTwaon epana& kataBoAnc eopou €1003nPaATOC.

5.13 Apoipég kai ‘EEoda MpoownikoU

O1 apoiBéc kal Ta £€€oda npoownikoU yia To £1oc Tou 2012 avnABav og €902 xIA. €vavTi
€778 XIA. To 2011. H al&non auTth ogeileTal oTnv Xopriynon anolnuiwong anoxwpnong
npoownikoU €170 xIA. O apiBuodcg epyalopevwy PeEI®ONKe kaTa 3 dTopa kal avnABe ora 15
atopa.

31.12.2012 | 31.12.2011
ATTOB0XEG TTPOCWTTIKOU 542 558
Amrolnueiwoeig Adyw aTtmoxwpenong 170 0
EpyodoTikEg 10QopEG 136 139
NOITTEG TTAPOXES 61 68
AvaloyioTIKA HEAETN TTPOCWTTIKOU (7) 13
ZUvoAo 902 778

YNOXPEMWOEIG NPOG EPpYAlOHEVOUG

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA)
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O 'OpiIdog EXAE avéBeoe o0t avaloylioTr TNV E€KNOvVNon MEAETNG MPOKEIYEVOU vda
dlepeuvnBoUlV kal unoAoyioToUV Ta avaloyioTika HeyE€Bn, Bacesl Twv npodiaypapwyv nou
BcTouv Ta Aigbvy AoyloTika MpoTtuna (AAM 19), nou npoBAEMOUV TNV UMNOXPEWTIKN
KATaXwpnorn TouG OTNnV KATAoTaon OIKOVOMIKAG B€0ng kal oTnv KaTdoTaon OuvoAikou
gl00dnuartoc. Kard Ttnv avaloyloTikn anoTipgnon (actuarial valuation) eAfg6noav unown
OAEG Ol OIKOVOMIKEG Kdl dNMOYPAPIKEG NAPAUETPOI Nou OXeTilovTal PE Toug gpyalOPEVOUG

Tou OpiAou.

H kivnon Tng npoBAewnc gpaiveTal avaAuTikd oTov akoAouBo nivaka:

NoYIOTIKEG ANEIKOVIOEIG OUUPwvVa pe To AAM 19

(nood o €)

Mapouca aia pun XpNHAaTodOTOUUEVWY UNOXPEWTEWY
KaBapn unoxXpéwon avayvwpioHévn oTHV KataoTtaon

OIKOVOMIKAC B€0NnC

Mood avayvwpioHéva oTa anoTeAéopara
KbaTog Tpéxoucag anaoxoAnong

TokOG OTNV UNOXPEWanN

Avayvwpion avaAoyIoTIKAG (nuiag/(kepdoug)

Avayvwpion KéaToug npolnnpeaiag
KoaTog nepikonwyv/31akavoviouwv/TeEpUaTIoPoU unnpeaiag
ZUVOAIKO £§000 OTA ANOTEAECHATA

MeTaBoA£g oTnv kKadapr) UNoXpPEWON avayvmpioHEVN TNV

KAaTaoTaon oIkovouIKNG 8€ong

KaBapr) unoxpewon kata Tnv €vapén Tng Xpnong
Mapoxég nou nAnpwenkav anod Tov €pyodoTn
Aandvn nou avayvwpioTnKe oTa anoTeAéopara
Kavapn unoxpewaon 0To TEAOG TNG XPNONG

MeTaBoAn oTnv napouca aia TnG unoxpEwong
Mapouoa aia unoxpEéwaong aTnv apxn ThG Xpnong
KbaTog Tpéxoucag anaoxoAnong

KoaTog TOKoU

Mapoxég nou nAnpwenkav anod Tov €pyodoTn

EninAéov nAnpwpég f €€0da

KooTog npolnnpeoiag kata tn XpAong

AvahoyioTikn ¢nuia

rnapouca agla UNoXPEWOoNG OTO TEAOG TNG XPNONG

31.12.2012  31.12.2011
71.291 78.184
71.291 78.184

5.878 5.453
4.026 3.571
11.927 4.115
(9.516) 0
150.683 0
162.998 13.139
78.184 65.045
(169.891) 0
162.998 13.139
71.291 78.184
78.184 65.045
5.878 5.453
4.026 3.571
(169.891) 0
150.683 0
(9.516) 0
11.927 4.115
71.291 78.184

O1 avaAoyIoTIKEC NapadoXEC Nou Xpnaoigonoinénkav atnv avaloyioTIKn HEAETN ocUPQwva Pe

To AAM 19 €ival o1 akOAouBeg:

AvaloyioTikég TTapadoyxég

Hpepopnvia atmotipnong

31.12.2012

31.12.2011

Emmtokio mpoegdpAnong
AUEnon atmodoywy ( HaKpoxp.)
MAnBwpioudg

OvnoipomTa

MooooT6 amoxwpnoewv (Turnover)

HAIKieg KavoviKAG aTToxwpnong

3,72%

2,00%

2%

E V K 2000 (eABETIKOG TTiVOKAG)
0,50%

O1 6po1 atroxwpnaong Tou Taueiou

Koivwvikng Ao@aliong TTou avikel
0 K@0Be gpyalduevog

5,15%

2,00%

2%

E V K 2000 (eABeTKOG TTiVOKAG)
0,50%

O1 6po1 aTroywpnaong Tou Tapegiou

Koivwvikiig Ac@AaAIiong TTou avAKEl
0 KABe epyalduevog
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MNa Tov npoodiopiodd TOU E€MITOKIOU NPoeEdPANONG oUupwva e TOo AAM 19
xpnoiponoioUvTal dedopéva and deikTeg opoAOywv iBoxx AA-rated nou ekdidovral and Tnv
International Index Company.

5.14 ApoiBég kai ‘EEoda Tpitwv

MNa 1o €10G Tou 2012 o1 apoIBéG kal Ta €€0da TpiTwv aviABav o €32 XIA., &vavTl €33 XIA.
TO aVTIOTOIXO NMEPUOIVO dIAOTNHA KAl d@opoUV AHOIBEC EAEYKTMV.

5.15 Zuvtnpnoeig / Mnxavoypagikn unootpiEn

O1 dandaveg ouvThApNonG AoyliodikoU yid To €ToG Tou 2012 avnABav oTo nocgod Twv €158 XIA.
gvavtl € 162 xIA. To 2011 nTOI MEIWPEVEG KATA 2,5%. O1 danaveg ouvTnpnong AoyiouikoU
Kal eEonAIooU anoTeAoUV CUNBATIKEG UNOXPEWOEIC TNG ETaipiac.

5.16 ®opoi-PrA

O uN ekmINTOPEVOC POPOG NpoaTIBEPEVNG aiag nou enifapuvel To KOOTOC EpyaAci®V avnAbe
oTa €69 XIA. €vavTl €86 XIA. To avTioToIxo NEPUCIVO didoTnua, HEIWUEVOC KaTa 19,8%.

5.17 Aiaxeipion KTipiov/eEonAiocpouU

Ta €€0da yia Tn dlaxeipion Tou KTipiou, Ta onoia nepiAapBdavouyv TIC apoIBEC yia KaBapiouo,
PUAAEN kabwc kal Tn dandavn yia TNV ayopd UAIK®V KaBaplotTnTtag, aviABav og €37 xIA. Kal
dev unnpé&e peTaBoAn and To avTioTolxo NEPUCIVO diacTnua.

5.18 Mayia Xpéwon AiakavoviopoU EvroAwv EXAE

O1 unnpeoiec AlakavoviopoU EXAE aviABav oTto nood Twv €7,5 ek. €vavti €11,5 &k. TO
avTioToixo nepuoivo dIAoTNUa Kai nepiAaPBavel Tnv nayia €Tnoiag Xpewaong 81akavoviouou
eVvTOAWV, oUPPwva Pe To apBpo 1 nmap. 1.a Tng andpaong 1 nepi «Xpewaoswv dlaxeipiong
Kal AEITOUPYiag ouoTAUATOG AUAWYV TiTAwV>» TnG EXAE.

AOY®W TNG ONMAVTIKAG HEIWONG TWV TIHOV TWV PETOXWV KAl TNC a&iag Twv ouvalAaywv To
2012, To A.Z. Tng EXAE anoodoioe oTig 17/12/2012 Tnv Tpononoinon Tng MNayiag €rnoiag
XPEWONG dlakavoviopoU evToA®v, n onoia npoodiopiletal and 1/1/2012 oe nocooTto 81%
TV £000WV TNG £€KKaBApIiong TwvV ouvaAlaywv Onwc JdlahopP®VoVTdl OToV  0iKo
€kkadapiong, We eAdxioto kataBaAAopevo nood Ta € 7,5 ek. kal PEyloTo KaTaBaAAdpevo
noco Ta € 15,0 ek. £Tnoiwc.

5.19 Tpanefa Tng EAAG3OG  Aoyapiacpog  XpnuaTikou
Aiakavoviopou

Ta £€oda Siakavoviopou Tpanelag Tng EAAAdog aviABav oTo noco Twv €8 XIA. €vavti €70
XIA. TNG avTioToIXxNG NEPUCIVAG NEPIODOU. H onuavTikn auTn Peiwon ogeileTal oTn YeTapaon
o1o TARGET 2 kal Tnv diakonn Twv NAyIwV HNVIAiov Xpewoswv anod Tnv Tpdnela Tng
EAAGDOG.

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA) 41
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5.20 ‘E&oda AsiToupyiag

Ta €€0da AsiToupyiag yia To £€10G Tou 2012 avAABav oTo nocd Twv €94 XIA., évavTtl €84xIA.
TO avTioTOIXO NEPUOIVO didoTnUa augnuéva kata 11,9% kail avaAlovTtal o €ENG:

31.12.2012 | 31.12.2011
YTnpeoieg utTrooTnPIKTIKNG Asitoupyiag ETEK 59 54

Evoikia kmpiwv 19 19

‘E€oda dnuooievoswyv

‘E¢0da tagidiv 6 5
'E€oda peTagopwv

Normda 6 1
ZUvolo 94 84

OI XPEWOEIC TWV UMNPECIOV UNOCTAPIENG TNG AsiToupyiag mou napExouv otn ETEK ol
ouvdeuéveg enixeiprnosic EXAE kar XA Tpononoindnkav ano 1.7.2012 ye anoTéAeoua ol
OXETIKEG dANAVEC va ePpavifovTdl AUENUEVEC .

5.21 Aoina £€§0da

Ta Aoinda €£0da yia To €1oG Tou 2012 avnABav oTo noad Twv €50 XIA. évavTi €44 XIA. To Kal
nepiAapBavouv evoikia, Ta&idia, e€Eodonoinon nayiwv, Taxudpouikd, anoBnKeuTpa, ypagikn
UAN, avaAwoiga Kabwe Kal XPEWOEIC UNOCTNPIKTIKMV UMNNPECIOV PETAEU TWV ETAIPEIWY TOU
opiAou.

5.22 Mopog Emirponng KegpaAaiayopdg

>Ta AsIToupyika anoteAéopaTa dev unoloyiletal o ndpog TNS Enimponng Kepalaiayopdg, o
onoio¢ avnABe oTa €633 XIA. yia To €ToG Tou 2012 évavti €933 xIA. TO AVTiOTOIXO NEPUAIVO
diaoTtnua, agou €IonpdaTTeETAl YIa Aoyaplacuo Tng Emrponng Kepaiaiayopdc oTnv onoia Kai
anodideral.
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5.23 I3I0XpnOIJONOIOUMEVA EVOWHATA nNdyla kKali  duAa
NEPIOUCIAKA OTOIXEIT
Ta evowpata ndyia Tng ETEK katd Tnv  31.12.2012 avaAvovtadl G €EAC:
ENZQMATA MATIA
. . Acwparta
ETEK ESa@ikég Kripia K,a : Mnxqu & MeTagopik E1'r|1'er’( Kol mayia .
. TEXVIKA Noitrég nps Aortrég . ZUvolo
Ekrdoeig , & Méoa . Mpoypau/ta
épya ESomA. e§ommAIop6g HIY
Agia KTROEWG Kal
OTTOTIMACEWS KATA THV
31/12/2010 0 0 0 0 254 523 777
MpooBrkeg xpriong 111 111
MEeIOEIC XPAONG (10) (61) (11)
Atia KTROEWG Kal
OTTOTINACEWS KATA TV
31/12/2011 0 0 0 0 355 462 817
ZUOOWPEUPEVEG
ammooBEoelg KaTd TRV
31/12/2010 0 0 0 0 44 523 567
AtrooBéoeig xpriong 102 102
Meiwon cuoowpeupévwv
atooBécwy (10) (61) (71)
ZUvolo atrooRéoewv
katd Tnv 31/12/2011 0 0 0 0 136 462 598
AvamrooBeotn agia
kata tnv 31/12/2010 0 0 0 0 210 0 210
Kard Tnv 31/12/2011 0 0 0 0 219 0 219
ENZQMATA MATIA
5 . Aowpara
ETEK ESa@ikég Kripia K,a : Mnxlrg & MeTagopik E1'r|1'er’( Kl mayia ;
. TEXVIKA Noitrog s Moirég . Z0voAo
Ektdoeig h d Méoa , Mpoypdu/ta
épya EotA. e§ommAIopno6g HIY
Aia kTROoEWG Kai
OTTOTINAGEWS KATA TNV
31/12/2011 0 0 0 0 355 462 817
Aia kTRRoEWG Kai
OTTOTINAGEWS KATA TV
31/12/2012 0 0 0 0 355 462 817
ZUOOWPEUNEVEG
ammooBEoEI§ KATA TRV
31/12/2011 0 0 0 0 136 462 598
ATrooBéoeig xpriong 102 102
ZUvolo atmooBéoewy
katd Tnv 31/12/2012 0 0 0 0 238 462 700
AvatréofeoTtn adia
Katd v 31/12/2011 0 0 0 0 219 0 219
katd Tnv 31/12/2012 0 0 0 0 117 0 117
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5.24 EnevdUoel Ot OUYAdTPIKEG Kal AOINEC MAKPONPOOEOHEG

anaITNoEIg
31.12.2012 | 31.12.2011
JupupeToxn o€ Xpnuatompio ABnvwv 23.300 23.300
Eyyunoeig evoikiwv 2 2
YUvoAo 23.302 23.302

H ETEK ocuppetéxel kata 10% oTto XpnuaTioThplo ABnvov Kal gival katoxog 546.907
HETOXWV TNG Taipiag XA.

5.25 AvaBaAAOHEVEG POPOAOYIKEG ANAITROEIG

O1 Aoyapiacpoi Twv avaBaAlopevwv @opwv availuovTal wg €ENG:

; . . Evow para . . ZuVTagI0BOTIKEG . .
AvaBaAAOpEVEG @ OPOAOYIKEG OTTAITATEIG T Acw pata Tayia UTOXPEROEIC MNoird  ZOvolo
1/1/2011 0 0 0 o ' o0
MioTwon oT1a amoTteAéouaTta 0 36 15 0 51
31/12/2011 0 36 15 0 51
Xpéwaon / (Niotwon) ota amoteAéouaTta (2) (8) (1) 0 (11)
31/12/2012 v (2) 28 14 0 40
Kivnon avaBaAAépevou @ 6pou g100310TOg 31.12.2012 31.12.2011
YmroAortro évapéng 51 0
Xpéwon / (MioTwon) ota amoteAéouaTa Xprong (11) 51
YmoAoitro 40 51

Ta Aoind oToixeia agpopouv oTov avaloyouvTta ¢pOopo Nou NpokKUNTEl and TNV anoTiunon Kal
NWOANGCN CUUPETOXMV KAl XPEOYPAPWV.

ZUPQWVa PE TN POoPOoAOYIKN VOH0BETia, 0 popoAOYIKOG GUVTEAECTNG Nou epappoloTav ano
TIG eTalpiec €wG 31" AskeuBpiou 2012 ATav 20%.

O avaBaiAopevog ¢oOpoc €1000NHATOG unoAoyileTal hge BAon TIG NMPOOWPIVES dIAPOPES Ol
onoiec nMpokUNTouv HWETAEU TNG AoyIOTIKAG a&iac Twv MEPIOUCIAK®Y OTOIXEIWV Kal Twv
UNMOXPEWOEWY, MOU nePIAaUBAvOVTal OTIG OIKOVOMIKEG KATACOTACEIG KAl TNG (POPOAOYIKAG
a&iag nou anodideTal o€ auTd CUPPWVA KE TN PopoAoyikr vopoBeoia 20%.

EninTwon Tou véou (popoAoyikoU vopou (N.4110/2013)

To Iavoudplo 2013 T€Bnke Ot 10XU €vac VEOC QopoAoylkog vopog (N.4110/2013) ortnv
EAANGOA, oUpQWva HPE TOV OMoio 0 (POPOAOYIKOC OUVTEAECTAC TWV VOMIKWV MPOoOMN®VY
au€nbnke og 26% yia TIC XpNoeic nou apxifouv ano Tnv 1" Iavouapiou 2013 kal PeTa.

SOpewva pe 1o AAM 12 ( nap. 47) kai 7o AAM 10 (nap. 22" n aAAayn Tou popoAoyikou
OUVTEAECDTN NOU NpayuaTonoineénke oTiC apxeG Tou 2013 anoTeAei «un dIopbwTIKO YEYOVOG»
Kal KaTd OuVvENEla O TPEXWV Kal avaBaAAOUEVOG POPOG €1000NKATOG UNOAOYIOTNKAV HUE TOV
IoxUovTa katd Tnv 31" AekeuBpiou QOPOAOYIKO OUVTEAEDTH. Z€ NEPINTWON EPAPHUOYNG TOU
VEOU (QOPOAOYIKOU OUVTEAEOTH  OTIG Npoowpiveg diapopeg Tng 31" Askepfpiou 2012, n
kaBapn avaBaAiopevn gopoAoyikn anaitnon 6a avepxdtav o €51 xIA. yia Tnv ETaipsia,
Kal Ta kaBapd anoTeAéopaTa TNG Xpnong 6a ATav au§nueva katda €12 xiA..

H xpéwon vyia avaBaillopevoug @oOpoug elcodnuatog (avaBalAdpevn  popoAoyikn
unoxpewaon) otnv Kartdoraon ZuvoAikoU EicodrpaTog nepiEXel TIG MPOCWPIVEG POPOAOYIKEG
31aPopEG NoU NPOKUNTOUV KUPIWG anod Aoylobevta €00d0a-kEpdn Ta onoia 8a @opoAoyndouv
o€ HEANOVTIKO XpoOvo. H mioTwon yia avaBaAAopevoug popoug (avaBailAopevn PopoAoYIK
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anaitnon) nepiEXEl KUPIWG NMPOOWPIVEC (QOPOAOYIKEG OlaPopEC nou npokUunTouv and
OUYKEKPIMEVEG MNPOPAEYEIG, Ol OMNOIEG gival  @QOpPoAOYIKG €KNECTEEG KATA TNV
npaygatonoinon TouG. XpewoTikd Kdl MIOTWTIKA unoAoina avaBaAAopevng @opoloyiag
oupwneidovTal 0Tav UMNAPXEl VOMIKA 10XUPO dikaiwua oupywn@iopoU Kal ol avaBaAAOHEVEG
(POPOAOYIKEC  ANAITACEIG KAl  UMOXPEWOEIC agopolVv O  @OPOUG  €100dNKATOG
€10MpaTTOHEVOUG and TNV PopoAoyIkr apxn.

5.26 MeAdTeg kal AOINEG EUNOPIKEG ANAITNOEIG

'OAeC oI anaITAoEIG gival BpaxunpdBeoUes Kal, w¢ €K ToUuTou, Oev anaiTeital NPoeEdPAnCn
KATAa TNV NUEPOMNVIA TWV OIKOVOMIKWV KATAOTACEwV. H avaAuon Twv NeAaToV Kal TwV
AoINWV anaiTnoswy napouoialeTal oTov NapakaTw nivaka:

31.12.2012 | 31.12.2011
MeAdreg
MeAdTeg 548 352
Meiov: TTpoBAEWEIG yia eMOPaAEG OTTAIMOEIG (10) (10)
KaBapég ePTropIKEG ATTAITAOEIG 538 342
Noiréc amaitoeic
Amaimon @opou ei0odrjuatog (onp. 5.31) 170 163
MapakpaToupEVog YOPOG PEPIOHATWY TTPOG CUPYNPICUS (1) 300 0
MapakpatnBEVTEG POPOI KATABETEWV 22 29
Aedouleupéva €000a - TOKOI TOTTOBETOE WV 30 22
XpewaoTeg diapopol 2 36
Z0volo 524 250

(1) ®oOpoc eni TWV PEPICUATWV MOU €I0NPAXONKE anod Tn CUPHPeTOX oTo XA kaTtd 10%.
Mépiopa € 1,2 ek*25% (pOopog HepiopaTwv)= €300 xIA. kKal B ouPYnNQIoTEl HE
HEAANOVTIKEC POPOAOYIKEC OPEIAEG.

5.27 Tapeiaka diabgocipa kal I00duvapa

H avaAuon Twv diaBecipwyv TnG ETaipiag £xel wg €&nc:

31.12.2012 31.12.2011
MpoBeopiokés Katabéoelg <3 prveg 4.620 5.019
Katabéoeig owewg 166 546
Tapeio 3 1
Z0voAa 4.789 5.566

Ta diabéoipa TnG ETaipiag TonoBeTouvTal o€ BpaxuUXpPOVIEC TOKOPOPES ENEVOUTEIG HE OKOMO
va peyioTonoinfolv Ta o@éAn, cUNQWVA NAvTa PE TNV MNOAITIKN NMou XapAaooeTal and Tnv
EmiTponn Ztpatnyikwv EnevdUoswv Tou Opilou. H ETaipia €ixe €00da and TOKOUG UWoug
€226 xIA., kaTd TO £€T0G TOU 2012 évavTi €298 XIA. To 2011. Evw ol npounBeieg kal Ta €£0da
Tpanefwv avnABav og € 1,0 1o 2012 (2011:€2 xIA.).
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5.28 MeToXIKO KEPAAAIO KAl ANOOEHATIKA

a) MeToxikO KEPAAaio

MeTa TNV andooxion Tou KAAdou ekkaBdapiong Twv cuvaAlaywv Kal ei0popdc Tou otnv ET.EK
TO METOXIKO KeEPAAalo diapoppwlnke o€ €25.500.000 anoTehoupevo ano 8.500.000 KoOIVEG
OVOMUAOTIKEG HETOXEC afiag €3 (Tplwv) n KABe pia. To HETOXIKO KepAAdlo Tng ETaipiag
napapevel aueTapAnTo PEXPI TNV 31.12.2012.

B) AnoBepaTika

31.12.2012 | 31.12.2011
TakTiKG aTroBepaTIKO 87 60
AtroBepaTikd 87 60

5.29 MMpoBAEysiq

31.12.2012 | 31.12.2011

aTo ™V uTthpeoia

Atro¢nuiwon TTpoowTmKoU Adyw ££6dou

71

78

ZUvoAo

71

78

Nivakag petafoAwv TpofAéwewv

YmoéAoiro MNpo6o6eTn Ecobo amo YmoéAoiro
Xpnoipotroin- . .
™mv s TPORAEYn | axpnoiyoTroinTeg ™mv
31.12.2011 oTnV TEPiodo TPoBAEYeIg 30.6.2011
ATrolnuiwon TpoowTTikoU Adyw
€£000u aTd TNV uTTNpPETia 78 (170) 163 0 71
ZGvoAo 78 (170) 163 0 71

O unoAoyIopoG Eyive oUU@WvVa PE avaAoyioTikn PeAETN (AAM 19) nou dievepyei 0To TEAOG
TNG XPNon n avaAoyioTiKn €Taipeia.

5.30 TMpoHNOEUTEG Kal ACINECG EPNOPIKEC UNOXPEMOTEIC

'OAEC 01 UNOXPEWOEIC €ival BpaxunpoBeopec Kal w¢ ek TOUTOU dev anaiTeiTal NpoeEdpAnon
KATa TNV NUEPOUNVIA TWV OIKOVOUIKWV KATAOTACEWV. H avaAuon Twv npounbeuTtwv Kai To
GUVOAO TWV AOINMV UNOXPEWOEWYV NApouacialovTal oTovV NAapakAaTw Nivaka:

31.12.2012 | 31.12.2011

MpounBeuTég (1) 425 2.088
MoTwTéEG 59 0
Mopog Emmimpotig KepaAaiayopdgs (2) 314 366
Aedouleupéveg apolBéc & £€0da TpITWY 18 36
DOPOG HITBWTWYV UTTNPECIWV 18 15
Aortroi @opol 6 11
840 2.516
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1) 2710 nood Tou €£Toug 2011 nepihapBaveral €1,5 &k nou a@opd avaAoyia Tou Yy’
TETpaunvou and €Tnaoia nayia xpéwaon d1akavoviopoUu evToA®V nou Xpewvel n EXAE otnv
ETEK, evw yia Tnv 31/12/2012 dev nepIAapBAveTal avTioTolxo noago.

2) O Mopog Tng EmiTponng KepaAalayopdg (€633xIA. To £10G Tou 2012 €vavTi €933 XIA. TO
2011) unoAoyileTal €ni Twv XpNMATIOTNPIAK®V OUVAAAQY®V OTnV ayopd a&iwv Kal
napayoywv kar anodiderar atnv Enitponr KepaAaiayopdg evrog dUo pnvwv ano Tn ARgn
Kabe eEaunvou.

SUpewva pe Tnv MOA.1056/28.3.2011, and 01/04/2011 eniBAAAETAl POPOG HE CUVTEAEDTN
dU0 TOIG XIAIOIC (2%0) OTIC NWANCEIG HETOXWV EIONYHEVWV OTO XpNUATIOTRPIoO ABNvVMV Yid
ouvaAAayEg nou npaypaTonoloUvTal € AUTO.

O @bpoc auTog unoAoyileTal eni TNG a&iag NwWANONG TWV PETOXWV Kal BapUvel Tov NwANnTH,
(PUOIKO I VOMIKO NpOOWNO, EVWOEIG NPOCWNWY N OUAdeC nepiouaiag, Xwpic va e€eraleral n
18ayévela kal o TONog nou SIapéVouV ) KATOIKOUV ) €XOUV TNV €5pa TOUG Kal avegapTnTa av
£€XoUV anaAAayn ano onoiovannoTe popo ) TEAOC anod dIATAEEIC AAAWV VOUWV.

H etaipeia «EAANVIKG XpnuaTiotrpia A.E.» (EXAE) kaTa To d1aKavoviouo TwV cuvallaywv
nou dlevepyouUVvTdl 0TO XpNUATIOTNPIO XPEWVEI O NUePnola BAcon HWE ToV Mo NAvVW QOpo TIC
Avwvupeg Etaipeieg Mapoxng EnevduTikwv YNNPECI®V KAl TA MICTWTIKA 1dpUPaATa Ta onoid
NAapeXouV UNNPecie¢ BeudTo@UAAKNG, VYia Aoyadplacud TwV MNWANTOV Yid OAEG TIG
OUVaAAaYEC MWANONG METOXWV Mou dlakavovioTnkav and TIC M0 NAvw E€TAIPEieg Kal
1dpupara.

Tov avaloyouvTta ¢Opo yia TIG NWANCEIC HETOXWV Nou diakavovioTnkav yéoa o KAbe prva,
unoxpeouTtal n EXAE va anodidsl spdana& ornv apuodia yia Tn @opoAoyia Tng AOY pe
OnAwaon nou unoBAAAETal PHEXPI TO TEAOC TOU NPWTOU deKANEVONUEPOU TOU EMOHPEVOU WNva
ano To puAva nou diakavovioTnkav ol Mo Navw cuvaAAayec.

5.31 TpExmv ®Popoc kal popPol EI000NHATOC NANPWTEOI

H Aioiknon Tng ETaipiac otnpifdpevn OTIG duvaTOTNTEG MNOU NAPEXEl N (POPOAOYIKN
vopoBeaia oxedialel TNV NOAITIKN TNG ME TPOMNO WOTE va €AAXIOTOMNOIEI TN POPOAOYIKI TNG
gniBapuvon. Bdosl autig Tnc napadoxng, £xel Bewpndei OTI Ta KEPON TNG MEPIOIOU MOU
npayuyatonoinoav n ETtaipeia kar or BuyaTpikéG Tng 6a diaveunBolv o€ agopoAoynTa
anoBepaTika KaTd To PEYIoTO dUVATO ENITPENOPEVO NOCGO TOUC.

O1 pn ekmINTopevec dandaveg nepiAapBavouv, Kupiwg npoBAEwelc, diapopa €E0dd, kKabwg
eniong nood Ta onoia BewpouvTal anod TNV €Taipeia w¢ pn duvapeva va dikaioAoynboluv wg
Napaywyikes danaveg e evOeXOUEVO POPoAoYIKO EAEYXO Kal Ol OMOIEC avapopp®vovTdl ano
Tn d10ikNon KAaTd ToV UNOAOYIOHO ToU POPOU €1003HATOC.

H gup@wvia Tou pOpouU EI00DNUATOC KE Ta KEPDN NPO POPWV, HE BACN TOUG I0XUOVTEG
OUVTEAEOTEG Kal Tou €EGd0U TNG PopoAoyiag, Exel wg eEAG:

31.12.2012 31.12.2011
31.12 (163) 392
"E€000 QOpOoU €1000NATOS 22 134
®opor kaTaAnBévreg (29) (689)
ZUvolo (170) (163)
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31.12.2012 31.12.2011
do6p0og €I000APATOG 22 134
AvaaMdpevog Pdpog 12 (51)
‘E§od0 @ 6pou e1005ApaTOg 34 83

H ouppwvia Tou Pdpou €1000NPATOG e Ta KEPDAN Npo POpwV, Ke BAan Toug IoXUOVTEG

OUVTEAEOTEG Kal Tou €E600U TNG Popoloyiag, EXEl wg €ENG:

31.12.2012 31.12.2011
K€pdn 1po popwv 1.300 718
ZUVTEAEOTNG POPOU EI00DIUATOG 20% 20%
Avapevopevo ££000 popou 260 144
dopoAoyIKn ETTIOPACN PN EKTTITITOPEVWV
daTravwyv (226) (61)
"E§050 (p6pou £1005APATOG 34 83

H etaipia £xel eAeyxBei popoAoyikd PEXpP! kal Tnv Xprnon 2009. MNa Tn xpnon Tou 2011 n
ETtaipeia €xel unaxBsi oTo POPOAOYIKO EAEYXO TWV VOUILWV EAEYKTMV NMou nNpoBAEneTal ano
TIG OlaTA&sic Tou dapBpou 82 nap. 5 Tou N. 2238/1994. To OXETIKO (POPOAOYIKO
nigronoinTikd xopnynbnke Tnv 11 IouAiou 2012. Aev npogkuywe Kapia npodobeTn
(POPOAOYIKI UNOXPEWON NOU va €XEl oUCIWdN €NidpaAcn OTIC OIKOVOUIKEG KATACOTACEIC.

Ma tn xpnon 2012, n sraipeia €xel evTaxbei 0TO POPOAOYIKO EAEYXO TWV VOUIUWY EAEYKTOV
nou npoBAEneral and TIC OlATAEEIC Tou apBpou 82 nap. 5 Tou N. 2238/1994 o £AeyXoG
auToc BpiokeTal o €EEMIEN Kal TO OXETIKO (POPOAOYIKO nioTonoinNTikO npoBAEnsTal va
xopnynoOsi peta Tnv dnuocicuon Twv Oikovopikwv KataoTaoswv TnG Xprong 2012. Av péxpl
TNV OAOKANPWGON TOU @OPOAOYIKOU €AEyXou npokKUWOUV TMPOOBETEG  QOPOAOYIKEG
UMOXPEWOEIC €KTIMATAl OTI auTéc dev Ba €xouv ouolwdn €nidpaocn OTIC OIKOVOMIKEG
KATAOTACEIG TOU TNG €TAIPEIAC.

5.32 °'Ecoda ano Hepiopara

H ETEK Aoyw Tng ouppeToxng Tng oto XA kata 10%, oto 2012 katayxwpnoe £€o0oda and

pepiopata Uwoug €1,2 k. MNa yepiopyata napakpatnOnke eopog 25% ) €300 XIA., eved TO
noco nou sionpdxdnke avnABe as €900 xIA.

5.33 Aiaxeipion KegpaAaiou Ekka@apiong

H Etaipia Ekka®apiong Suvallaywv XpnuaTiotnpiou ABnvwv A.E. (ET.EK.) diaxeipileTal To
KepdAalo EkkaBdapiong pe okonod Tnv MpooTacia Tou JUuCTAPATOG and MIoTWTIKOUG
KIvdUvouc Twv EkkaBapioTik@®v MeA®v nou anoppéouv ano Tnv ekkabapion Twv
OuUVaAAaywv.

>T0 KepdaAalo Ekkabdpiong eiopepouv Ta EkkaBapioTikd MEAN anokA€IoTIKG pE PETPNTA.
Eniong, napakoAouBsei kai unoAoyilel og nuepnaola aAAa kai evdonuepnaoia Bacn Tov Kivouvo
aBeTnong unoxpewoewv Twv EkkabapioTikwv Melwv kal OsopeUel avTioTOIXEG NMPOOOETEC
EYYUNOEIG HE TN HOPPN HETPNTWV f/KAl EYYUNTIKWV ENICTOA®V. BAcel Twv €yyunoswv nou
€xouv deopeUTEl, avaBswpouvTal o Kabnuepivy BAon Ta NIOCTWTIKA Opid nou anodidovTal
oTa MEAN, N TAPNON TWV OMoiwv €AEyXETal O€ NpaypaTikd xpovo katd Tn didpKeid Tng
ouvedpiaong. To eAdaxioto Uwog Tou Kepalaiou EkkaBdpiong enavalnoAoyileTtar kat’
eNaxioTov O€ Tpiunviaia Bacn ocUP@Wva HE TIG NPOBAEWYEIG TOU KAVOVIOUOU, €Tl WOTE TO
UWoG ToU va enapkei Kat’ eAAxIoTov yid TNV KGAuwn KaTtda navra xpovo Tng {nuIag Katw ano
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akpaiec OuvlnkeG ayopdc nou nBeAe npokUWEl O NEPINTWON UMNEPNUEPIAG Tou
EkkaBapioTikoU MéAoug aTo onoio To cUoTNHa £Xel TN HeyaAuTepn €kBeon KivdUvou.

H ouppeToxn kaBe EkkaBapioTikoU MEAoucg oto kepdAalo EkkaBdpiong npoodiopileTal pe
Baon Tnv kabe Mepida Tou o auTo. H pepida anoTeAsiTal and To oUVOAO TwV EICPOPWV TOU
EkkaBapioTikol MéEAoug nou €xouv kaTaBAnBei oto Ke@dAdio yia To OXNUATIOHO TN,
npooau&avopevn He TIG TUXOV NpocOdouUC Nou NpokUNTOUV anod Toug Kavoveg dlaxeipiong
Kal €névduong Twv diabeoipwv Tou KepaAaiou EkkaBdpiong, kabwg kal PE TO KOOTOC
dlaxeipiong KIVOUVWYV Kdl aoPaieinyv, onwc npoadiopiovTal Pe TI¢ diadikaoieg Tng ET.EK. Ol
npocodol kalr Ta €€oda enipepilovTal WG Npog kabe Mepida EkkaBapioTikoU MEAoug oTo
Ke@aAalo EkkaBapiong avaioya pe To UWOG AUTRG.

O1 eiopopég unép Tou Kegalaiou EkkaBapiong npenel va kaTtaBallovral and Ta
ExkkaBapioTikd MEAN OAOOXEPWC Kal TOIG METPNTOIC WECW Tpanedikou Aoyapiacuou
unodeikvuopevou ano Tnv ET.EK. Z& nepinTwon €nioTpo®nG XpnHaTikou nogoU Mepidag,
OMOU CUVTPEXEI MEPINTWON KATA TOUG OPOUG TOU nNapovTtog, n ET.EK. kaTtaBAAAel To OXETIKO
nogo os Tpanelikd Aoyapiaoud Tou EkkaBapioTikol MéAoug.

Ta diabéoipa Tou KegaAaiou EkkaBdapiong TnpouvTal o€ S1apopeTikoUG Aoyapiacpoug
NIOTWTIKOV 10pUPATWV. KaBe oXeTIKOC Aoyaplaopdg Tnpeital €n’ ovoudT Tou Kegalaiou
EkkaBapiong kai Tehei uno Tn diaxeipion Tng ET.EK wg diaxeipioTr) Tou KepaAaiou auTtou.

To oUvoAo Twv diaBeagipwv Tou KepaAaiou EkkaBdapiong TonoBeTeiTal oc €, og TpANelIKES
KaTaBEoeIC Kal ot TITAOUG oTaBepoU e100dnuaTog JIApKeIag HEXPI 6 WAVEG, O onoiol
ekdidovTal and kpatn - PEAN TnG Eupwnaikng ‘Evwong r and peydAa moTwTika 13pupara
nou AsiroupyoUv otnv EAAGda, oUu@wva HeE TIG ano®Aacel¢ TNG =TPATnyikng EmiTponng
AlaBeoipwv TnGg EXAE kai Tng and 15.7.2010 AiaxeipioTpiag ET.EK. To ouUvoAo Twv
dlaBeoiywv TOoUu Kepalaiou EkkaBdapiong TonoBeTeiTal oUPWvA MPE TIC NPonyoUHEVEG
unonapaypd@ouc Kata TpOMo Mou va Whopesi va peucTonoinBei auBnuepov (same day
value).

To eAaxioto Uwog Tou KepaAlaiou EkkaBapiong, To onoio Paciletal oto UWoC Twv
ouvaAllaywv nou dievepyei To kKABe MEAOG kal unoAloyiletar kat’ €1dikd TpoOMoO nou
neplypaeeTal oTic anopdaaoelg TnG Enimponng KepaAaiayopdc kal ato Mépog 4 EvoTnTa II Tou
KavovigpoU EkkaBdapiong Zuvailiaywv Eni Kivntov Agiov o AoyioTikr) Mopgn Tng ET.EK,
TNV 31/12/2012 diapoppwbnke ota €18.808.036,83 yia To XPOVIKO diAOTnMA MEXPI TNV
31/3/2013.

5.34 T'VvWOTONOINOEIG CUVIEIEPEVWV HEPWV

H a&ia Twv cuvaAlaywv & Ta unodloina Tng Etaipeiac pe ocuvdedepeva Pepn avaAUeTal aTov
napakaTw nivaka:

31.12.2012 31.12.2011

JuvaAAay€g Kal apoiBEG dieuBUVTIKUWV aTeAeXwv &
peAWV TNG Bloiknong 86 86

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA) 49
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>Tn guvéxela availlovTal Ta evOoouIAIkG unoloina Tng 31.12.2012 kabwg kal Ta avTioToixa
™G 31.12.2011

ENAOOMIAIKA YINOAOINA ( os €) 2012

ETAIPEIA EXAE XA XKO ETEK
EXAE

Anaitnoeig 27.638,00 10.369,00 240.750,70
YNOXPEWOEIG 1.561.459,66 0,00 1.600,00
XA

Anamoeic 1.561.459,66 319.584,95 19.547,45
YNoXPeWOEIG 27.638,00 13.438,18 0,00
XKO

Anaitnoeic 0,00 13.438,18 0,00
YNOXPEWOEIG 10.369,00 319.584,95 0,00
ETEK

AnaiTnoeig 1.600,00 0,00 0,00

Ynoxpewoelg  240.750,70 19.547,45 0,00

ENAOOMIAIKA YNOAOINA ( oe €) 2011

ETAIPEIA EXAE XA XKO ETEK
EXAE

Anaitoeic 0,00 15.535,00 1.859.738,50
YNoxXpeWOEIG 1.687.796,08 0,00 36.812,79
XA

Anarmiosic 1.687.796,08 394.589,31 11.070,00
YNOXPEWOEIG 0,00 2.348,09 0,00
XKO

Anaitoeig 0,00 2.348,09 0,00
YNOXPEWTEIC 15.535,00 394.589,31 0,00
ETEK

AnNatroeIc 36.812,79 0,00 0,00

Ynoypewoelc 1.859.738,50 11.070,00 0,00
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ENAOOMIAIKA EZOAA-EZOAA (o €) 2012
ETAIPEIA EXAE XA XKO ETEK
EXAE
Ecoda 328.915,80 9.300,00 8.725.540,75
Ecoda ano Mepiopara 10.800.000,00 0,00 0,00
E€oda 281.099,95 60.000,00 0,00
XA
Ecoda 281.099,95 490.045,30 40.800,00
Ecoda and Mepiopara 0,00 0,00 0,00
E€oda 328.915,80 70.934,90 0,00
XKO
Ecoda 60.000,00 70.934,90 0,00
Ecoda ano Mepiopara 0,00 0,00 0,00
E€oda 9.300,00 490.045,30 0,00
ETEK
Ecoda 0,00 0,00 0,00
Ecoda ano Mepiopara 0,00 1.200.000,00 0,00
E€oda 8.725.540,75 40.800,00 0,00
ENAOOMIAIKA EXOAA-EZOAA (oe €) 2011
ETAIPEIA EXAE XA XKO ETEK
EXAE
Ecoda 325.315,80 9.000,00 12.779.543,30
Ecoda and Mepiopara 0,00 0,00 0,00
E€oda 218.282,93 60.000,00 200,00
XA
Ecoda 218.282,93 424.286,59 36.000,00
Ecoda ano Mepiopara 0,00 0,00 0,00
E€oda 325.315,80 90.757,63 0,00
XKO
Ecoda 60.000,00 90.757,63 0,00
Ecoda ano Mepiouara 0,00 0,00 0,00
E€oda 9.000,00 424.286,59 0,00
ETEK
Ecoda 200,00 0,00 0,00
Ecoda ano Mepiopara 0,00 0,00 0,00
E€oda 12.779.543,30 36.000,00 0,00

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA)
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5.35 M&£An AioiknTikoU ZupBouAiou gTaipiag

ETAIPEIA EKKAGAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY AGHNQN A.E.

‘Ovopa ®éon

Iakwpog Mewpyavag Mpoedpog, Mn EKTEAEDTIKO MEAOC
Mkikag MavaAng (1) AvTINpoedpog, Mn EkTeAeoTikO MEAoG
ZwkpaTtng Aalapidng AlgeuBUVWYV ZUPBOUAOG

NikdAaog MunAnNg Mn EkTeAeaTikO MEAOC

Avdpeag OIKoVoMidNg (1) Mn EkTeAeaTikO MEAOC

(1) Kata Tn ouvedpiaon Tng 18.6.2012 o k. Ikikag MdavaAng opioTnke AvTINpOedpog Tou
AloiknTikoU ZupBouliou kal o k. Avdpéag Olkovouidng avTikateéoTnas Tov K. NikOAdo
KwvoTavTonouAo, WG PN EKTEAEOTIKO MEAOC.

5.36 Enidikeg n uno Jdiairnoia J31agpopEG kal AoInEg
EVOEXOHEVEG UNOXPEWOTEIG

Agv unapxouv. 'OAEC ol analTAOEIC EKTINATAl OTI Ba sionpaxBouv oTo aképalo.

5.37 FeyovoTa HETA TNV NHEPOHNVIA TWV OIKOVOHIK®OV
KATAOTACEWV

SUpewva Pe 1o AAM 12 ( nap. 47) kai To AAM 10 (nap. 22") n aAAayrn Tou popoAoyikoU
OUVTEAECTN NOU NPAyUdTonoInenkKe oTIC dpXEG Tou 2013 anoTeAsi «un dIopBwTIKO YEYOVOG»
KAl KATA OUVENEIA O TPEXWV Kal avaBaAAOpevoc pOpog €1000ANATOC UNOAOYIOTNKAV HE TOV
IoxUovTa katd Tnv 31" AekeuBpiou QOPOAOYIKO OUVTEAEDTH. Z€ NEPINTWON EPAPHUOYNAG TOU
VEOU (OpoAoyIKoU GCUVTEAECTH OTIG NPOoowpPIVEG dlapopec TnG 31" AskeuBpiou 2012, n
kaBapn avaBaAiopevn @opoloyikn anaitnon 6a avepxdtav o €51 xIA. yia Tnv Etaipsia,
Kal Ta kaBapd anoTeA&€opaTta TNE Xpnong 8a nrav au&nuéva kaTta €12 xIA..

Aev unnp&av AaAAa PETayeveoTepa yeyovoTa Twv ETAoiwv Olkovopikwv KaTtaoTadoswv Tng
31" AekepyBpiou 2012 kal PEXP! TNV nUeEpounvia €ykpiong TnG etnolag  OIKOVOMIKNAG
‘EkBeong and 1o A.Z. Tnv 11.3.2013 nou va agopouv Tnv ETaipeia yia Ta onoia va
eniBaAierar and Ta Aiebvr MpoTtuna XpnuaTooikoVOMIKAG Avagopdc eite avagopd eiTe
dlagpoponoinon oTa KovdUAia Twv dnpooisupévwy Oikovopikwv KaTtaoTdoewy.

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA) 52
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A@ryva, 11 MaprTiou 2013

O MPOEAPOX TOY A
IAKQBOZ NEQPIANAZ

O AIEYOYNQN XYMBOYAOZX
ZQKPATHZ AAZAPIAHZ

O EMITEAIKOZ AIEYOYNTHX
XPHMATOOIKONOMIKQN
BAZIAHX TKOBAPHZ

O AIEYOYNTHX OIKONOMIKHX
AIAXEIPIZHZ
XPHZTOZX MAI'IOIAQY

O YMNOAIEYOYNTHZ OIKONOMIKOY
EAEMXQOY & MPOYMNOAOTTZMOY
XAPANAMMNOZ ANTQNATOZ

(nood o€ XIAIGOEG EUPW, EKTOC av aVaPePETal OIAPOPETIKA) 53



	1. ΔΗΛΩΣΕΙΣ ΜΕΛΩΝ ΤΟΥ ΔΙΟΙΚΗΤΙΚΟΥ ΣΥΜΒΟΥΛΙΟΥ
	2.  ΕΤΗΣΙΑ ΕΚΘΕΣΗ ΔΙΑΧΕΙΡΙΣΗΣ ΤΟΥ ΔΙΟΙΚΗΤΙΚΟΥ ΣΥΜΒΟΥΛΙΟΥ ΠΡΟΣ ΤΗΝ ΤΑΚΤΙΚΗ ΓΕΝΙΚΗ ΣΥΝΕΛΕΥΣΗ ΤΩΝ ΜΕΤΟΧΩΝ ΕΠΙ ΤΩΝ ΟΙΚΟΝΟΜΙΚΩΝ ΚΑΤΑΣΤΑΣΕΩΝ ΤΗΣ ΕΤΑΙΡΙΑΣ ΓΙΑ ΤΗ ΧΡΗΣΗ ΑΠΟ 1 ΙΑΝΟΥΑΡΙΟΥ 2012 ΕΩΣ 31 ΔΕΚΕΜΒΡΙΟΥ 2012
	ΧΡΗΣΗ ΧΡΗΜΑΤΟΠΙΣΤΩΤΙΚΩΝ ΜΕΣΩΝ
	ΟΙ ΠΡΟΟΠΤΙΚΕΣ ΓΙΑ ΤΟ 2013
	ΚΥΚΛΟΣ ΕΡΓΑΣΙΩΝ - ΚΙΝΔΥΝΟΙ ΚΑΙ ΑΒΕΒΑΙΟΤΗΤΕΣ
	ΔΙΑΧΕΙΡΙΣΗ ΚΙΝΔΥΝΟΥ
	Παράγοντες χρηματοοικονομικού κινδύνου Η Εταιρία εκτίθεται σε περιορισμένο φάσμα χρηματοοικονομικών κινδύνων. Οι συνήθεις κίνδυνοι στους οποίους θεωρητικά υπάγεται, είναι κίνδυνοι αγοράς (μεταβολές σε συναλλαγματικές ισοτιμίες, επιτόκιο, τιμές αγοράς)...
	ΕΤΑΙΡΙΚΗ ΥΠΕΥΘΥΝΟΤΗΤΑ
	ΣΗΜΑΝΤΙΚΑ ΓΕΓΟΝΟΤΑ ΜΕΤΑΓΕΝΕΣΤΕΡΑ ΤΩΝ ΟΙΚΟΝΟΜΙΚΩΝ ΚΑΤΑΣΤΑΣΕΩΝ

	3. ΕΚΘΕΣΗ ΕΛΕΓΧΟΥ ΑΝΕΞΑΡΤΗΤΩΝ ΟΡΚΩΤΟΥ ΕΛΕΓΚΤΩΝ ΛΟΓΙΣΤΩΝ
	4. ΕΤΗΣΙΕΣ ΟΙΚΟΝΟΜΙΚΕΣ ΚΑΤΑΣΤΑΣΕΙΣ ΓΙΑ ΤΗ ΧΡΗΣΗ 2012 ΣΥΜΦΩΝΑ ΜΕ ΤΑ ΔΙΕΘΝΗ ΠΡΟΤΥΠΑ ΧΡΗΜΑΤΟΟΙΚΟΝΟΜΙΚΗΣ ΑΝΑΦΟΡΑΣ
	4.1  ΕΤΗΣΙΑ ΚΑΤΑΣΤΑΣΗ ΣΥΝΟΛΙΚΟΥ ΕΙΣΟΔΗΜΑΤΟΣ
	4.2 ΕΤΗΣΙΑ ΚΑΤΑΣΤΑΣΗ ΟΙΚΟΝΟΜΙΚΗΣ ΘΕΣΗΣ
	4.3 ΕΤΗΣΙΑ ΚΑΤΑΣΤΑΣΗ ΜΕΤΑΒΟΛΩΝ ΙΔΙΩΝ ΚΕΦΑΛΑΙΩΝ
	4.4 ΕΤΗΣΙΑ ΚΑΤΑΣΤΑΣΗ ΤΑΜΕΙΑΚΩΝ ΡΟΩΝ

	5. ΣΗΜΕΙΩΣΕΙΣ ΕΠΙ ΤΩΝ ΕΤΗΣΙΩΝ ΟΙΚΟΝΟΜΙΚΩΝ ΚΑΤΑΣΤΑΣΕΩΝ
	5.1  ΓΕΝΙΚΕΣ ΠΛΗΡΟΦΟΡΙΕΣ ΓΙΑ ΤΗΝ ΕΤΑΙΡΙΑ
	5.2 ΒΑΣΗ ΠΑΡΟΥΣΙΑΣΗΣ ΤΩΝ ΟΙΚΟΝΟΜΙΚΩΝ ΚΑΤΑΣΤΑΣΕΩΝ
	5.3 ΑΡΧΕΣ ΒΑΣΙΚΕΣ ΛΟΓΙΣΤΙΚΕΣ
	5.3.1. Ιδιοχρησιμοποιούμενα ενσώματα πάγια
	5.3.2.  Άυλα περιουσιακά στοιχεία
	5.3.3. Μετατροπή ξένου νομίσματος
	Συναλλαγές και υπόλοιπα

	5.3.4. Απομείωση Αξίας μη χρηματοοικονομικών περιουσιακών στοιχείων
	5.3.5. Χρηματοοικονομικά μέσα
	5.3.6. Συμψηφισμός απαιτήσεων – υποχρεώσεων
	5.3.7. Λοιπές μακροπρόθεσμες απαιτήσεις
	5.3.8. Πελάτες και λοιπές εμπορικές απαιτήσεις
	5.3.9. Ταμειακά διαθέσιμα και ισοδύναμα
	5.3.10. Μετοχικό κεφάλαιο
	5.3.11. Τρέχων και αναβαλλόμενος φόρος εισοδήματος
	5.3.12. Παροχές στο προσωπικό
	Πρόγραμμα καθορισμένων εισφορών
	Πρόγραμμα καθορισμένων παροχών

	5.3.13. Κρατικές επιχορηγήσεις
	5.3.14. Προβλέψεις και ενδεχόμενες υποχρεώσεις
	5.3.15. Αναγνώριση Εσόδων
	Έσοδα  εκκαθάρισης συναλλαγών στην αγορά μετοχών)
	Έσοδα από παράγωγα προϊόντα
	Έσοδα από Μέλη (δικαιώματα)
	Λοιπές υπηρεσίες
	Έσοδα από Τόκους

	Μερίσματα
	Διανομή μερισμάτων
	5.3.16. Εμπορικές και λοιπές υποχρεώσεις
	5.3.17. Έξοδα
	5.3.18. Έρευνα και ανάπτυξη
	5.3.19. Νέα πρότυπα, τροποποιήσεις προτύπων και διερμηνείες

	5.4  Διαχείριση κινδύνου
	Παράγοντες χρηματοοικονομικού κινδύνου
	Συναλλαγματικός κίνδυνος
	Κίνδυνος τιμής
	Πιστωτικός κίνδυνος
	Κίνδυνος ρευστότητας
	Κίνδυνος ταμειακών ροών και κίνδυνος μεταβολών της εύλογης αξίας λόγω μεταβολών των επιτοκίων
	Χρηματοοικονομικά προϊόντα – Εύλογη αξία

	5.5 Διαχείριση κεφαλαίου
	5.6  Απόσχιση του κλάδου εκκαθάρισης συναλλαγών από την ΕΧΑΕ
	5.7 Εκκαθάριση (Clearing)
	5.8 Υπηρεσίες Οίκου Εκκαθάρισης
	5.9 Ρύποι
	5.10  Υπηρεσίες Πληροφορικής
	5.11 Έσοδα από X-NET
	5.12 Έσοδα από λοιπές υπηρεσίες
	5.13 Αμοιβές και Έξοδα Προσωπικού
	5.14 Αμοιβές και Έξοδα Τρίτων
	5.15 Συντηρήσεις / Μηχανογραφική υποστήριξη
	5.16 Φόροι-ΦΠΑ
	5.17 Διαχείριση Κτιρίων/εξοπλισμού
	5.18 Πάγια Χρέωση  Διακανονισμού Εντολών ΕΧΑΕ
	5.19 Τράπεζα της Ελλάδος Λογαριασμός Χρηματικού Διακανονισμού
	5.20 Έξοδα λειτουργίας
	Οι χρεώσεις των υπηρεσιών υποστήριξης της λειτουργίας που παρέχουν στη ΕΤΕΚ οι συνδεμένες επιχειρήσεις ΕΧΑΕ και ΧΑ τροποποιήθηκαν από 1.7.2012 με αποτέλεσμα οι σχετικές δαπάνες να εμφανίζονται αυξημένες .
	5.21 Λοιπά έξοδα
	5.22  Πόρος Επιτροπής Κεφαλαιαγοράς
	5.23 Ιδιοχρησιμοποιούμενα ενσώματα πάγια και άυλα περιουσιακά στοιχεία
	5.24 Επενδύσεις σε θυγατρικές και λοιπές μακροπρόθεσμες απαιτήσεις
	5.25 Αναβαλλόμενες φορολογικές απαιτήσεις
	5.26 Πελάτες και λοιπές εμπορικές απαιτήσεις
	5.27 Ταμειακά διαθέσιμα και ισοδύναμα
	5.28 Μετοχικό κεφάλαιο και αποθεματικά
	α) Μετοχικό κεφάλαιο
	β) Αποθεματικά

	5.29 Προβλέψεις
	5.30 Προμηθευτές και λοιπές εμπορικές υποχρεώσεις
	5.31 Τρέχων Φόρος και φόροι εισοδήματος πληρωτέοι
	5.32 Έσοδα από μερίσματα
	5.33 Διαχείριση Κεφαλαίου Εκκαθάρισης
	5.34 Γνωστοποιήσεις συνδεδεμένων μερών
	5.35 Μέλη Διοικητικού Συμβουλίου εταιρίας
	5.36 Επίδικες ή υπό διαιτησία διαφορές και λοιπές ενδεχόμενες υποχρεώσεις
	5.37  Γεγονότα μετά την ημερομηνία των οικονομικών καταστάσεων


