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1. AHAQZEIZ MEAQN TOY AIOIKHTIKOY
>YMBOYAIOY (cUp@pwva HE TO apBpo 4 nap.2 Tou
N.3556/2007)
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AHAQNOYME OTI

1. €€ oOowv yvwpiloupe, ol OuvnuuEveg €Tnolec OIKOVOMUIKEG KaTaoTAoEIG, Ol OMOIEg
KaTapTioTnkav oUPewva Je Ta loxuovta Aigbvr) AoyioTika MpdTuna, ansikovifouv kaTd
Tpono aAnBr Ta oToIXEia Tou evepynTIkKOU Kal Tou naénTmikoU, Tnv kaBapr 6€on Tng
31.12.2014 kai Ta anoTeAéopata xpnong Tou 2014 Tng <«EAAHNIKO KENTPIKO
AMOOETHPIO TITAQN ANQNYMH ETAIPIA»

2. €&’ oowv yvwpiloupg, n ouvnuuévn £€kBeon Tou AloiknTikoU SUPBOUAIOU Tng Xpnong
2014 aneikovilel katd Tpdno aAndr Tnv €EEAIEN, TIc emddoeig, Tn 6£on TN £Taipiag
«EAANHNIKO KENTPIKO AMOOBOETHPIO TITAQN ANQNYMH ETAIPIA»
OUMNEPIAAPBAVOPEVNC TNG NEPIYPAPNG TWV KUPIOTEPWV KIVOUVWV Kal aBERaAloTATWV Nnou
avTipeTWNILEl.

3. €&’ 00wV YVwpiloUUE, 0l CUVNUMEVEG €TNOIEC OIKOVOUIKEG KATaoTAOEIG €ival EKEIVEG nou
€ykpibnkav and To AloiknTIKO ZupBoUAlo Tng «EAAHNIKO KENTPIKO AMOG®ETHPIO
TITAQN ANQNYMH ETAIPIA» Tnv 16.3.2015

A6nva, Tnv 16 MapTiou 2015

(o] (o] TO
MPOEAPOZ TOY A.2 AIEYOYNQN ZYMBOYAOZ MEAOZ A.z.
IAKQBOZ rEQPIrANAZ ZQKPATHZ ANAZAPIAHZ NIKOAAOZ NOP®YPHZ
A.A.T.: X-066165 A.A.T.: AK-218278 A.A.T.: AK 129341
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2. ETHZIA EKOEzZH AIAXEIPIZHZz TOY
AIOIKHTIKOY 2ZYMBOYAIOY THZ ETAIPEIAZ
«EAAHNIKO KENTPIKO ANMOOGETHPIO TITAQN
A.E. » THZ XPHZHZ AINO 1 IANOYAPIOY EQZ 31
AEKEMBPIOY 2014 (oUp@®WVa HE TOV
N.3556/2007, ap6po 4)
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To AioiknTIKO ZuppBoUAio Tng eTaipiag «EAAHNIKO KENTPIKO AMOOETHPIO TITAQN A.E.»
(ATHEXCSD) napoucialel Tnv €Tnoia 'EKBecr Tou yia TIC OIKOVOUIKEG KATAOTACEIC TNG XPRong nou
€An&e Tnv 31.12.2014 cUppwva Pe Ta apbpa 43a kal 136 Tou K.N.2190/1920.

Ol OIKOVOUIKEG KATAoTAOEIG KATapTioTnkav oUPQwva Pe Ta Aigdvry Mpdtuna XpnuaTooiKOVOUIKNAG
Avapopdc.

EAAHNIKH XPHMATIZTHPIAKH ArorPA

O TevikOG AgikTng Tou XA ékAeioe Tnv 31.12.2014 oTig 826,2 povadeg Peiwpévog kKatd 29% anod TIg
1.162,7 povadeg TnG apxng Tou 2014, evw n ke@aiaionoinon Tou XA peiwbnke katd €13,6 di¢ N
20% ota €53,0 dic. To XpnuaTtiotpio oAokAnpwaoe To 2014 pe dUo npdowna. To npwTo €EAUNVO
XapakTnpioTnke and avodiKeEG TACEIC KAl EVTOVEC E£I0POEC Ke@aAAdiwv, evw To deUTEpo €EAUNVO
e€eAixOnke apvnTika, QopTIOUEVO and TIC NOAITIKEG €E€NIEeIC kal TNV Avodo Tou noAiTikoU piokou. O
AT ano Tic 1379 povadeg ota péoa MapTiou Bpednke oTig 826,2 povadeg Tnv 31.12.2014, evw n
NTWoN UWoucg 29% nou KATEypawe €ival n TpiTn XEIPOTEPN NAYKOOWIWG yia To 2014. H £vrovn
METABANTOTNTA KAl Ol OUXVEG evAAANAYEG MPOCHUWY  gupavioTnkav otn PeyaAUTepn S1GpKeia Tou
2014, o6nou onueiwBnke kal n JeUTepn XeIPOTEPN €nidoon OAwV TwV €noXwv yia To A Tnv
9.12.2014, otav £kAcioe e anwAeieg 12,78%. O1 apvnTikéG emdOOeIC OTIC Tpaneleg NTav akoua
heyaAUTepeg. H kepalalonoinon Twv Tpanelwv and Ta €33 Oig Tou MapTiou 2014 kaTéAn&es Tnv
31.12.2014 va £xel cuppikvwOei aTa €19 dig, Ye anweleg €14 dig.

H ouvoAikn afia Twv ouvaAlaywv (€31,5 dig) epgaviletar aiobntd auénuévn katd 48% anod Tn
xpnon 2013 (€21,3 dig). H pyéon nuepnola aia ouvaliaywv aviABe o €127,1 k. €vavTl €86,6 €k
Tou 2013 gpavilovrag av&non kata 47%.

To 2014 unnp&e afloonueimwTn al&non TNG CUMMETOXNG TwV EEvwv enevduTwv oTo 61,5% OTIC
31.12.2014 and 49,6% otig 31.12.2013, ouvunoAoyifovTag Tn OUMMETOXN TOU TXZ OTN OUVOAIKN
KepaAaionoinon Tng &€AANVIKAG ayopdc. Xwpic Tn OUPMETOXN Tou TXZ, TO MNOCOOTO auTod
dlapopwveTtal o€ 45,9% ano6 31% tng 31.12.2013.

H nTwon Twv TIHWV oTo OUTEPO €EANNVO OUVTEAEDE o dvodo Tou apifuol Twv CupBoAdiwv oTta
napaywya npoidvra HeE anoTEAeoua otc €ninedo Xpnonc nAéov O HECOG NUEPNOIOG apiBuodg
oupBoAdiwv (48,7 XxIA) va napouaialel auvgénon kata 17% oes oxéon pe 1o 2013 (41,6 XIA). To péoo
€000a ava cupBoOAalo oTnv ayopd Napaywywv EPQAvios peiwon kata 12% (ano €0,406 os €0,357).

EZEAI=H APAZTHPIOTHTQN ETOYZ 2014
Avadiapbpmwon Tng Ayopdg Mapaymywv

Me dedopévn TNV avaykn yia avadiapBpwaon Kal EKoUYXPOVIOHO TNG Ayopdag Kal 0 cuvduaoud HE TIC
avaykeg npooappoyng oto véo Kavoviopo EMIR , o 'Opihog XA &ekivnoe and 1o 2013 10 oxediaopd
Hia og1ipdg aAAaywv o1 KUpIOTEPEG TwV onoiwv gival ol €&Ng:

1. AvaBdabuion Tou cuoTnuartog dianpayudrteuong agiwv (OAZHI) woTe va kaAunTel kal Tnv
dlanpaypdTeuon TnG ayopdc napaywywy.

2. AvaBalupion Tou OUOTAMATOG  ekkaBapiong kai dlaxeipiong KivOUVOU MPOKEIPNEVOU va
unooTnpilel TIC avTiOTOIXEG AEITOUPYIEC TNG AYyopdag NAPAywywv 1KAvonolnvTag napdAAnAa
TIG OXETIKEG anaiThoeig Tou Kavoviopou EMIR

3. Enavaoxediaopydg Tou HOVTEAOU  davelopoU TITAwv e dlelpuvon Tou dapiBpou Twv
OUUUETEXOVTWV

4. Anuioupyia koivou API yia Tn dianpayudTeuon OAwv Twv NpoidvTwy Tou XA.

AvaBaeuion Tou ugioTapevou AT API , waTte va unooTtnpilel AeIToupyieg nou oxeTifovTal HE
TNV €kkabapion Napaywywv

6. Anuioupyia koivoUu Data Feed npwTokdAAou yia Tn Anwn dedopévwy yia OAa Ta npoidvra
TOoUu XA.
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H ulonoinon Twv avwTépw aAlaywv kKabwg ol anapditnTeg dpACEIC EVNUEPWONG KAl UMOOTAPIENG
OAWV TWV CUPMETEXOVTWY oTnV Ayopd oAokAnpwénkav pe enituxia Tnv 1" AekepBpiou Tou 2014 kal
To AI0IKNTIKO ZupBoUAIo TNG EmiTponng KepaAalayopdg pe Tnv anog@aocn 1/704/22.1.2015 xoprnynos
adsia Asitoupyiag ocuoThpaTtog KevrpikoU AvTiouudBaAAdpevou oUppwva pe Tov Kavoviopd EE
648/2012 Tou EupwnaikoU KoivoBouAiou oTtnv Athexclear yia Tnv 4aoknon TwV NAPAKAT®
dpacTnpIoTATWV:

1. &ekkaBdapion cuvaAAaywv o€ KIVNTEC a&ieg
2. e€kkabapion ouvallaywv o napdywya Kai
3. ekkabapion ouvailAaywv XpnuaTodoTnong TiTAwy

Eniong otnv idia anogaon n E.K. evékpive Tov Kavoviopd AsiToupyiag Tou ZuoThuaTog KevrtpikoU
AvTIoupBaAAOpevou pe TiTAO «Kavoviopd EkkaBdpiong Suvaliaywv eni KivnTov AEIOV g€ AOYIOTIKN
Hop®n» kal Tov Kavoviouo Asitoupyiac Tou SuoThApaTog KevTpikoU AvVTIOUPBAAAOPEVOU ME TITAO
«Kavoviouog Ekkabdpiong ZuvaAlaywv eni napaywywvs.

SIBEX

O 'OjINOG eppévovTaGg oTnv npoondBeia Tou yia Tnv Olelpuvon TwV CUVEPYACIOV HETAEU
XpnuaTiotnpiwv orta nAaiola TNG JiaudpPwonG MIAag €upUTEPNG NEPIPEPEIAKAG OuveEpPyaAaiag,
NPOXWPNOE OTIC dpXEC Tou 2014 oTnv unoypa®n TWV CUPBACEWY OUVEPYAOiAg HE TO XpNUATIOTRPIO
Mapaywywv Tng Poupaviag (SIBEX) n onoia cuvonTika cuvioTaTal oTnv:

e @IAoEevia oTo ZUoTnua SuvaAlaywv OAZHIZ Twv Ayopwv Afiov kal Mapaywywv Tou
XpnuaTioTnpiou SIBEX kal Twv MeA®vV auTwv, KAB®MG KAl TwV avaloywv UMNPECI®OV
UNooTAPIENG Kal AsIToupyiag Toug.

e  MApOXN UNNPECI®V €KKABAPIONG WG KEVTPIKOC avTiIouhBaAAdpevoc and Tov EkkaBapioTikod
Oiko AthexClear yia Tic cuvaAlayeg nou dievepyouvTal aTnv Ayopd MNapay®ywv Tou v Adyw
Xpnuariotnpiou

H ouvepyacia autr ulonoigital ouciaoTika and TiG 22 AekeuBpiou 2014 kabwg and auth Tnv
nuepounvia o1 Ayopéc Mapaywywv Tou SIBEX kalr Ta npoidvra Toug @iAogevouvTal aTto cuoTnua
dlanpayparteuong Tou X.A., Tnv ekkadapion Twv onoiwv £xel AdN avaAapel n AthexClear otnv onoia
non ano Tig 17/12/2014 ouppeTeixav yia npwTn gopd Kal okTw vea (8) ekkabapioTika YEAN Ta onoia
gival oto oUvoAo Toug kal MéAn Alanpaypdteuong oTic Ayopéc Tou SIBEX.

AikTuo Ynnpeoimwv XNET

To Aiktuo Ynnpeoiwov XNET, péow Tou onoiou o ‘Opidog X.A. napexel os E.M.E.Y n/kal nioTwTiKa
19pUpaTa

e TN duvaTtoTnTa JIEVEPYEIAG CUVAAAQYWV O€ NPayuaTikd XpOvo HECW TNG XPNOIMOMNoinong Twv
KevTpik®V TOU unodopwy,

e unooTtnpilovTacg Tnv He TNV avaioyn MAnpogopia (data feed) eni Twv OXETIKOV TIHWOV,

e NPOOPEPOVTAC NAPAAANAG KAl OUYXPOVEG uNnpedieg BepaTo@uAakng und Tnv aglonioTia Kai
ME TIg unodopeg AnoBeTnpiou nou S1abeTel,

og nepinou 4,000 dianpayuaTeloigoug TITAOUG (Kupiwg MeToxéc kal Alanpayuateloiga ApoiBaia
Kepahaia ("ETFs”)), kaAUnTovTag €11 OAEG TIG AVENTUYMEVEG ayopéG TOOO TnG Apepikng (HMA) doo
kal TNG Eupwnng (AyyAia ("LSE & IOB"), BéAyio, FaAAia, Mepuavia, Aavia, EABeTia, IpAavdia, ITaAia,
Ionavia, NopBnyia, OAAavdia, MopToyaAia, Zoundia, ®ivAavdia).

Tig npoavagepdPeveG unnpecieg anoAauBavouv non:

e cikool (20) OlapecoAaBouosg ervaipeie (OUMUETEXOVTEGC OTO OKEAOG TNG KatdpTiong
ouvaAlaywv) evw ndn BpiokovTtal o diadikacia evepyonoinong aAAa oxTw (8), kai

e NEPIOCOTEPOI TWV 70 BEUATOPUAGKWV
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To 2014, n aia Twv ouvallaywv eni aAAodanwv HETOXWV OTIG UnooTnpIlOPEVEC aYOpPEG,
napouciacs yia OeUTepn OUvVeXN Xpovid au&non Tng Td&Ewg Tou 38% nepinou (€vavTtl TNG
avTioToixng Tou 2013). AvrtioToixn au&non napartnendnke kai otnv afia yapTo@uAakiou unod
dlaxeipion o€ £Evoug TITAOUG N onoia ATav Tng Ta&ewg Tou 23%.

O puBpog al&nong Twv OouvaAAay®v, TWV OCUMHETEXOVTWV aAAd kal Tng a&iag TiTAwv unod
BspaTo@uAakn anoTeAoUV TIC ONMAVTIKOTEPEG £vOeielc aglomoTiag Kal anoTEAEOUATIKOTNTAG TWV
NapeXOUEVWV UMNNPECIOV Tou AikTUou XNET.

EkTigaTar OTi To endpevo OlaoTnua kKabwg Ba evTEIVETAI 0 aQVTAYWVIOHOG, KUpiwG and EEveg
NAQTQOPHUEC OUVAAAQY®V, Ol OIKOVOMIEG KAIJakag nou npoo@epel 7o Aiktuo XNET oTa peEAN kabwg
Kal n eugngdwon TnG a&lonioTiag Kal anoTEAECHUATIKOTNTAG TWV MAPEXOMEVWV UMNPECIWV anod To
XpnuaTtiotnpio AGnvwv, Ba npoosAkUooUV VEa PEAN, OivOvTAG Toug Tn duvaToTnTd JIaPOpPPWONG
avTaywvioTIKWV MNPOTAGEWVY NPOC TOUG ENEVOUTEG.

Nepiypa@n Ynnpeoiag “"AEIAlei” yia Tnv ékdoon kKwdikoU “LEI"”

H Etaipia péow TnG unnpeoiag “A&IAlei”, napexel ota unoxpea Nopika Mpoowna (MEAn kal neAdTeg
Toug) Tn duvaToTNTA VA AMnoKTAoouv KwdIko “LEI” pe Tnv diadikacia Tou “assisted registration”. H
uUnnpeoia napexeTal oc ouvepyaoia pe To “L.S.E./Unavista”. H €ékdoon Twv kKwdikwv “LEI”
npayuaronolgital anod 1o “L.S.E.” péow Tng nAat@oppag “Unavista”.

O “Legal Entity Identifier” (“LEI") eival €évag 20Wwneiog, aA@apidunTikdG KwdIKOG Nou ouvdEel Ta
kUpIa OTOIXEia avagopdc kai emTpénel Tnv Eekddapn kal povadikr Tautonoinon Nopikwv Mpoownwv
NMouU CUHHETEXOUV OTIC XPNHATOOIKOVOUIKEG ayOopEC.

Kata Tnv avagopd Twv cuvallaywv Ta unoxpea uepn avayvwpilovral ge Bacn Tov kwdiko “Legal
Entity Identifier” (“LEI"), €&va povadiko KwOIKO yia KABe vouIKr ovTOTNTa nou ekdideTal oUPNPWVA HE
To npoTuno 1S017442 kai enonTeleTal and Tnv enonTikn apxn “Regulatory Oversight Committee
for the Global Entity Identifier System” (“LEIROC”) nou €xel opioTei and To “Financial Stability
Board”.

Me Baon Ta nNapandavw Kal NpokKeigévou va SIEUKoAUVBoUV Ta PEAN Pag, ano@acioTnke n npoogopd
and Tov OpIA0 XA avTioTOIXWV UMNPECIOV MPOG TO OUVOAO TWV CUMMETEXOVTWV OTNV ayopd,
NPOKEINEVOU va KAAUWOUV TIG UNOXPEWOEIC avapopdc Kabwe Kal TNV avaykn €kdoong Kwdikou LEI,

KUkAog diakavoviopou T+2

Tn Aeutépa 6 OkTwRpiou 2014 o KUKAOG diakavoviopoU TWV OUVAAAQY®V OAWV TwV EIONYHEVWV
a&iov nou dianpaypdaTtelovTal oTnVv opyavwpévn Ayopd AZimv kal atnv EvaAAakTikr Ayopd, HETERN
oto T+2 (oAokAnpwon O1akavoviopoU evTOG OUO €pYACIHWV  NUEPWV META anod Tnv KartdapTion
ouvaAiayng). H aAAayn Tou kUkAou JiakavoviopoU anoTEAECE Mpooappoyr oTo veo Eupwnaikod
Kavoviouo yia Tta Kevrpikd Anobetrpia (“Central Securities Depository Regulation” — “CSDR"), o
onoiog PETa&U AAWV €XEl WG OTOXO va €vapuovioel Toug kUkAoug SiakavoviguoU oTnv Eupwnaikn
‘Evwon.

T2S-TTE

H Tpanela Tng EAAADOG, €xel anopacicel Tn PeTaBaon ato nepifdAAov Tou T2S Tng Aeiroupyiag Tou
AnoBetnpiou (“"BOGS”) TnG Ayopdg OpoAdywyv ("HAAT”) Tng Tov Iouvio Tou 2015. To ATHEXCSD, w¢
®opéag Tou “BOGS”, éxel oe €EEMIEn ano To 2014 avTioToiXO £pyo  MNPOCAPHOYNG AOYw TWV
anaiTnoewyv oUPPETOXNG Tou “BOGS” gTo T2S.
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ZXOAIAZMOZ ANMOTEAEZMATQN

To Asitoupyikd anoTéleopa (EBIT) Tou 2014 AthexCSD diapoppwbnke os €12,7 ek., €vavTl €230
XIA\. TO avTioToIXxo Nepucivo dIdoTnua, YEYOvOG To onoio o@eiAeTal oTnv andoxion Tou KAGdou
KeVTpIKoU anoBeTnpiou ano Tnv Athex otnv AthexCSD Tnv 19.12.2013, nou gixe w¢g anoTéAeopa Ta
€000a dlaKavovIoPoU, Mou anoTeAEl Jakpdv To PeyaAUTepo €0000 TNG €TAlpiag, va evioXUoouv TN
xpnon Tou 2013 yia Aiyeg povo pépeg, os avTiBeon e To 2014 6nou Ta anoTeAéoUadTa WPEANBnNKav
0AOKANPO TO 12unvo.

‘Ecoda

Ta ouvoAika €coda Tng eraipiag avnABav oto nocod Twv €21.897 xIA., €vavti €2.153 XIA. Tng
avTioToIXNG NEPUTIVAG NePIOdoU, eugavidovTag onuavTikn al&non nou ogeiAeTal TNV €I0QOpPaA Tou
KAGdou KevTpikoU anoBetnpiou ano Tnv Athex otnv AthexCSD

NOYW TNG €10popdac Tou kAGdou kevTpikoU anoBeTnpiou otnv ETaipia, w¢ JdIaxeIpioTAC Tou
SuoTnuaTtog Aulwv TiTAwV, undpXel onUavTikh au&non oe OAeG oxedOV TIC KATNYOpPieg €00dWV TNG
Etaipiag. Suykekpipgéva cuvunoloyiletal To £€00d0 anod TNV Nayia Xpewaon diakavoviopoU eVTOAMYV,
Ta £00d0d anod &VTOAEC YyvwoTonoinong ouvaAlaywv, Ta £00d0d ano eEwXpnUaATIOTNPIAKEG
peTaBiBacsic kabwg kal é00da anod unnpecieg anoBeTnpiou. Mpopavwg ol dUo Xpnoeig 2014 kar 2013
dev €ival oUyYKpIioINeEG AOYW TNG anodoxiong Tou kKAGdou KevTpikoU anoBetnpiou and Tnv Athex kal
AeiToupyiag otnv Etaipia ano Tnv 19.12.2013

'E€0da

Ta AsiToupyika €€0da Tng eTaipiac To 2014 diapoppwbnkav ora €7,363 XIA., EvavTtl €967 xIA. Tou
2013, napouaialovrag av&énon kata 662%. H au&non Twv AsiToupylk®wv £E00wWV NPOEPXETAl and
€l0popd Tou KAAdOU KevTplkoU anoBeTnpiou nou ennpedlel TNV MALIOVOTNTA TWV KATNYOPIOV TWV
danavwv.

O1 apoIBéc kal €€0da NpoownikoU diagoppwbnkav oTo Nocgd Twv €4.575 XIA., évavTi Twv €216 XIA.
TNG AvTioTOIXNG NEPUOIVAG NEPIOdOU, eUpaviovTag onuavTikn augnon.

Ta nood di1aPEPouv anod autd TwV ONHOCIEUPEVWV OIKOVOMIK®WV KATaoTacswyv 31.12.2013 (BA. onp.
5.3).

ZHMANTIKEZ NAHPO®OPIEZ

MNa T xpnon 2013, o @OPOAOYIKOG EAEYXOC OAOKANPWONKE yla TNV €Taipeia Kdl TO OXETIKO
@OPOAOYIKO MICTOMOINTIKO XWPIC enPUAAEn xopnynbnke Tnv 9/7/2014 anod Toucg €AEYKTEG TNG
ETaipeiac. Aev nposkuwav npOoBETEG (POPOAOYIKEC UMOXPEWOEIC nMou Oa pnopoloav va E€Xouv
ouaImdn enidpacn OTIG OIKOVOMUIKEG KATAOTACEIC TNG £TAIPEIAC.

O QOpPOAOYIKOG EAEYXOG TNG £TAIpPEiacg yia Tn xpron Tou 2014 oUPewva Pe To apbpo 65a Tou Nopou
4174/2013 kal Tnv ano@acn nou Ba ekdoBei and To Mevikd MpappaTéa dnuociwv £06dwv ONWG
npoBAENeTal andé Tnv nap. Tou apBpou 65a Tou NoOpou 4174/2013 BpiokeTal oc €EENIEN Kal TO
OXETIKO POPOAOYIKO MIOTONOINTIKO NPOoBAENETAl va Xopnynodei HETA TNV dnuogicuon TwV OIKOVOUIK®V
Kataoracewv TnG Xpnong 2014 and TOUG VOUIHOUG €AEYKTEG. AV HEXPI TN OAOKANRpwon Tou
@OPOAOYIKOU €AEyXOU NMPOoKUWOUV NPOOBETEC POPOAOYIKEG UNOXPEWOEIC EKTIMATAI OTI AUTEG dev Ba
€XOUV ouoiwdn €nidpacn OTIG OIKOVOUIKEG KATAOTACEIG TNG ETAIPEIAG.

METOXIKO KE®PAAAIO

To heToxIkO Ke@AAalo TnG ETalpiag pera tnv siopopd Tou kKAGdou Tou KevTpikoU AnoBeTnpiou Agiwv
KAl TwV NApeEXOHEVWY UMNPeCI®V MnTpwou kal AlgkavoviopoU G Kal Tng dpaarnpidTnTag
dlaxeipiong Tou ZuoTnuaTtoG AuAwv TiTAwv au&nbnke e Tnv avadiopydvwon To 2013 kata
€21.078.000, avépyxetal og €24.078.000 kai anoTteAeital and 802.600 PETOXEC OVOMAOTIKAG a&iag
€30,00 n kabe pia. To PETOXIKO KEPAAAIO TNG £TAIpiag dev JeTaBANBnke oTn didpkeia Tou 2014,
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MEPIZMATIKH MNMOAITIKH

H Takmikiy Tevikn Zuvéheuon Tng 12.5.2014 anogdcioe Tn Mn dlavoun Mepiopatog yia Tnv
dlaxeIpIaTIKN Xprion Tou 2013,

ZYNAAAATEZ METAZY ZYNAEAEMENQN MPOZQMNAN

To oUvoAo Twv cuvaAlAaywv PeE ouvOEdEUEVA PEPN AVEPXETAl OTO NOCO TWV €574 XIA., Kal apopouv
AaMOIBEG JIEUBUVTIKWY OTeEAEXWV, €vavTl €3 XIA. To avTioTolxo nNepuaivo diaoTnua Tou 2013. Mépav
autTwv Twv ouvaAhaywv Oev npayupatonoindnkav AAAec ouvaAlayég pe ouvdedepéva MEPN,
oUNewva Pe Ta opilopeva oto AAM 24, ol onoieg 6a pynopoucav va €nnpedoouv OUCIACTIKA TN
XpnuaTooikovouikf B€on N Tic emddaoelg TG ETaipiag kata Tnv v Adyw nepiodo.

XPHZH XPHMATONIZTQTIKQ2N MEZQN

H eTaipia de Xpnoidgonolel XpNHATOOIKOVOUIKG HEDA YId TNV EKTIMNGCN MEPIOUCIAK®WV OTOIXEIWV Kal
UNOXPEWCEWV 1 TNG OIKOVOUIKNAG KATACOTAONG I TOU AoyapiaogpoU anoTEAEOHATWY XPrONG Kal wé €K
TouTou dev £papuolel AoyIOTIKR avTioTaduionc.

NMPOOMNTIKEZ 'TA TO 2015

H nopeia Tng EAANVIKNG olkovopiag ennpedadlel ouciacTIKA Tn OUVAAAAKTIKN dpacTtnpldTnTa Kai Tig
TIUEG OTO XpnuaTioTrplio ABnvwv. H nTwon Tng a&iag Twv HeTOXWV ennpedalel kai Tnv a&ia Twv
ouvaAAaywv €ni TNG onoiag €IonpdaTTel ONUAvTIKO HEPOG Twv €00dwvV TnG N ETaipia. H evdexouevn
NTWON TNG NUeEPNOIag a&iag cuvaAlaywv oto XpnuartioThpio ABnvwv XaunAoTepa and Tov PEgo Opo
Tou 2014, avapéveral va ennpedcesl apvnTika Tnv kepdo@opia Tng eTaipiag otn xprion 2015.

H ouvéxion TNG au&nuévng OuvaAAaKTIKAG OpaoTnpidTnTag Onuioupyei TIG npoUnoBéoeic yia
KAAUTEPEC NMPOONTIKEC Kal BEATIOPEVA ANOTEAECUATA KATA TNV TPEXOUOA XPAON O OXECON ME ThV
nponyoupevn xpnon. ‘Hon 1o npwTo dipnvo 2015 oAokANPWONKE onuUavTika BEATIWHEVO OO0V APopa
TO MECO NUEPNTIO UYWOC cuvaAAaywv oTo XpnuaTioTnpio ABnvav.

H ETaipia ouveyilel Tnv npoonddeia nepiopiopol Twv AEITOUPYIK®WV danavwv Ta TeAeuTaia xpovia,
WOTE va gival o€ KATAOTACN va AVTILETWNIOEl JE EMTUYXia TIG NPOKARCEIG TNG OUOKOANG OIKOVOUIKNAG
ouyKUpiaGg Twv enOPEVWV ETWV, EV® HE Ta vEA NPOIOGVTA KAl TIC UMNPECIEC MoOU avanTuooeEl,
npoonabei va €eKPETAAAEUTEI TIG €UKAIPIEG yia avanTugn TwV €Pyaciwv Kal €NEKTACN OF VEEG
NEPIOXEC.

KYKAOZ EPIAZIQN - KINAYNOI KAI ABEBAIOTHTEZ

Ta €00da Tng ETaipiag diapgoppwvovTal o€ JeydAo Babuo anod napdyovTeg Toug onoioug dev duvarai
va ennpeaocel, kabwg ouvdéovTal Pe TIG €EeAiEelg Twv peyeBwv TNG EAANVIKAG KepaAaiayopdg, Ta
onoia pe Tn osipd Toug ennpedalovral and Hia osipd and NapdyovTes, ONWG Ta BACIKA OIKOVOMIKA
OTOIXEIa TWV EIONYUEVWV ETAIPEIOV, Ta OgueAI®dN HAKPOOIKOVOUIKA OToIxeia TNG €AANVIKNAG
olkovopiag, kabwg eniong kar and TiG €EeAigeig oTig digbveig kepalalayopes. H ugioTapevn Kakn
01€BVIG 0OIKOVOUIKNA ouyKupia au§avel Toug KIivOuvoug and Tn Jeiwon TwV TIHOV TV HETOXWV Kal TNG
OUVAAAGKTIKAG paoTnplOTNTAG YEVIKOTEPA, KATI NMOU EVOEXOUEVWG VA €XEI APVNTIKA €nidpacn oTnv
kepdopopia Tng ETaipiac.

AvVTIOETa PE TO OKEAOG TWV €000WV, TWV onoiwv To Peyebog dev pnopei va eheyxBei ano Tnv ETaipia,
OTO OKEANOG TWV €EO60WV KATABAAAOVTAI CUVTOVIOHEVEG NPOONABEIEC NEPIKOMNG TOUG, HE OKOMO TOV
NEPIOPICHO TWV APVNTIKWV ENIMTWOEWY OTA OIKOVOWIKA anoTeAEoNaATa TnG ETaipiag and evoexopeveg
OduolEveiG €EeNiEeIG TNG ayopdg.
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AIAXEIPIZH KINAYNOY

MapayovTeg XPNHATOOIKOVOMIKOU KIvOUvou H ETtaipia ekTiBetal o neplopiopévo  (aoua
XPNHATOOIKOVOMIK®WV KIVOUVWY. O1 guvhBeic KivOuvol OTOUG onoioug BewpnTikd undayerai, €ival
Kivduvol ayopdc (MeTaBoAEC 0t OUVAAAQYMATIKEG I0OTIMIEC, E€MITOKIO, TIMEC aAyopdc), MICTWTIKOG
Kivduvog, Kivduvog peuaToTNTAG, KivOUVOC TAUEIQKWV POMV.

To yevikd npoypappa diaxeipiong KivoUvwv Tng ETaipiac Oleknepai®VETAl HEOW TwV dpHodiwv
unnpeoiwv Tou OpiAou kal Ta Bacika aroixsia avaAUovTal NapakaTw:

SuvaAAaypaTikog kivduvog O Kivduvog auTog dev ennpeddlel ouolaoTika Tn AsiToupyia Tng ETaipiag,
dedopévou OTI 0l UVAAAQYEG HE TOUG NEAATEC & TOUG NPOoNNBeUTEG o€ EEvo VOMIONA ival EAAXIOTEG.

Kivduvog TigRG H ETaipia dev ekTiBeTal o€ Kivouvo PETABOARC TNG A&iag TwV Xpeoypapwy.

MoTwTiKOG Kivduvog O KUKAOG e€pyaciwv Tng ETaipiag ouvioTaTtal kupiwg and cuvaAlayég Tng
ayopdg afiwv Kal €lonpaTtTeTal ano 1o XA. =T1n Baon auTh o NIOTWTIKOG KivOuvog eKTINATAl OTI €ival
e\axioToq.

Kivduvog peuototnrag O kivduvog peuoToTnTag diatnpeital oe xaunAd enineda pe Tn diatrnpnon
enapkwv O01aBecipwyv, evw Ta £é00da and cuvaAlayég eionpdTTovTal APeoa.

Kivduvog TAUEIOK®V powV Kl Kivouvog HeTaBoA®v TnG €UAoyng adiag AOyw MHeTAaBOA®V TwV
emmokiwv Ta AsIToupyikd €0odd, 000 Kal ol TAUelakEG poég, TnG ETaipiac sival aveEaptnTa ano
METABOAEC TWV EMITOKIWV.

ETAIPIKH KOINQNIKH EYOYNH

H eTaipikn uneuBuvoTnTa e€ival €va Bacikd XapakTnpIioTIKO TWV MNPONYHEVWV KOIVWOVI®OV Kdal
OIKOVOMI®WV Kal agopd oTn OUuVeXN NPoondbela yia TNV €VioXuon TOU OIKOVOUIKOU MePIBAAAOVTOG,
TNV KAAANIEpPYEIa avolkToU SIaAOYoU UE Ta evdiapepOPeva PéEPN aAAd Kal TNV eVEPYR GUUHETOXN TWV
EMIXEIPAOEWV TNV KoIvwvid.

Me OedopéVOo OTI Ol EMIXEIPAOEIC AnoTEAOUV OVTOTNTEG APPNKTA OUVOEDEWEVEC ME TO KOIVWVIKO
oUvoAo PEoa oTo onoio dpaaTnplonoloUvTal, ennpealovrag kal ennpealdPeves ano Ta dedopEva TNG
EMOXNG KAl TOU XWPOU dpAcng Toug o@eilouv va avayvwpilouv Tnv €uBUvn Mou TOUG avaloyei
angvavTl oTnv Kolvwvia kal To nepifdAlov. 'Evac and Touc a&ovec, HEOW TWV onoiwv ekPpaletal n
KOIVWVIKN UNgUBUVOTNTA TwV eniXeEIpRoswy gival n ETaipikr Koivwvik EuBuvn (EKE).

>Tov 'OpiAo XpnuaTiotnpiou ABnvwv nioTeloupe 0TI N EKE eival undBeon 6Awv pag. Eival n eubuvn
Hag yia Tov avTikTund pag otnv Kolvwvia kKal To nepiBailiov. O 'OpiAoc pac dpacTnplonoleiTal og €va
OlIapKWG METABAAAOHUEVO MAYKOOHIONOINUEVO NEPIBAAAOV Kal €PXETAl AVTIMETWNOG KABNUEPIVA ME
NPOKANCEIC MoU a@opouv oTnVv anodoTikOTNTa Tou aAAd kal oTnv napoudia Tou WG avanoonacTou
MEAOUG TOU KOIVWVIKOU Kal OIKOVOMIKOU YiyvegBal. =To nepiBAAlov auTtd, n TAON nou IoXUEl
naykoopiog¢ nAéov eival va evBappuvovTal Ol ENIXEIPACEIS Yid TNV avaAnywn MeyaAUTepwv
npwToBoUAI®V oTov Topea TNG ETaipikng Koivwvikng EuBlvng kabwg avayvwpileTal o kaBopioTikog
TOUG POAOG Kdl N OUVEICPOPA TOUG OTIG KOIVWVIKEG MPOKANCEIG,.

MNa epdag otov 'OpiAo, n Etaipikn Koivwvikn EuBUvn oxeTifeTal dueoa pe Tnv €vvola Tng BIWOCIKNG
avantugng, e€xel €BeAovTIKO XapakTrpa Opdoewv Kal anoTeAei oTpaATNyiKn pag emAoyn. 'EXoupe
dnuioupynoel kal ouvexiloupe €va npoypaupa Spacewv Nou apopd To NepIBailov, Tov avBpwno Kal
Tnv naideia:

e [poonaBolpe va oupBAAloupe oTn PEiWON TNG PTWYXEIAG EVIOXUOVTAG TO £PYO €0EAOVTIKWV
opYyaviou®v nou ornpiouv cuvavepmnoug Jag.

e SuvexiCOUME TIG NPOONABEIEC PAC yid TNV npooTacia Tou NePIBAAANOVTOC HE KABNUEPIVEG
EVEPYEIEG AVAKUKAWONG KAl UI0BETNON anA®V NPAKTIK®V AEITOUPYIAG TOU KTIPIOU MOU EXOUV
oav okond Tnv €50IKOVONGN EVEPYEIAG.

e [powBolpe kar oTtnpifoupe €va npoypappa evnuépwong & eknaideuong oe padnTeg,
@OITNTEG KAl OTEAEXN TNG ayopdg oToxeuovTag oTnv avanTtu§n Tng XPNUaTioTnpIakng
naideiag.
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e YnooTtnpifoupe w¢ evepyd MEAOG TIC NpoondaBeieg Tou EAANVIKoU AlkTUoU yia Tnv ETaipikn
Kolvwvikry EuBuUvn nou oToxelel oTnv npowBnon kal npoPBoAn Tng EKE TO0O OTO
EMIXEIPNMATIKO KAl KOIVWVIKO cUVoAo 000 Kadl oTnV €niTeUEN I00pponiac HETAEU kepdopopiag
Kal BIWOIKNNG avanTugng.

ZHMANTIKA FrEFTONOTA METATENEZTEPA TOY IZOAOINzZMOY

Agv undpxel YEYovOoG PE OnPavTikn €nidpacn oTta anoTeAéopaTta TngG ETaipeiag, nou €éAaBe xwpa n
0AOKANPWONKE PeTa TNV 31.12.2014, nuepoPnvia TwV ETACIWV OIKOVOUIK®V KATAOTAOEWY Tou 2014

Kal PEXPI TNV €yKPION TNG €TRCIAC OIKOVOMIKNG £€kBeong Tou 2014 anod 1o AioiknTikO SUUBOUAIO TNG
ETaipeiac Tnv 16.03.2015.

A@rva, 16 MaprTiou 2015
To AloIknNTIKO ZupBoUAIO

13



3. EKOEZH EAEMX0OY ANEEAPTHTQN OPKQTQN
EAEFKTQN AOINIzTQN
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‘EkOeon EAgyxou AveEdpTnTwVv OpKWTWV EAEYKTOV AOYIOTOV

Mpog Toug peToxoug TNG ETaipeiag «EAAHNIKO KENTPIKO AMNOGETHPIO TITAQN ANQNYMH
ETAIPEIA (AthexCSD)»

‘EkBOeon eni Twv OIkovopiIk®V KaTtaoTaocewv

EAéyEaUe TIC OUVNUUEVEC OIKOVOUIKEG KATAOTACEIC TnG ertaipeiac «EAAHNIKO KENTPIKO
AMOGETHPIO TITAQN ANQNYMH ETAIPEIA (AthexCSD)», ol onoieg anoteAoUvTal ano Tnv
KATAoTAon OIKOVOMIKNG B€ang TnG 31ng AekepBpiou 2014, TIC KATAOTACEIC CUVOAIKOU €1003MUATOC,
HETABOAWV 1DiwV KEPAAQiWV KAl TAPEIOK®V POWV TNG XPNOEWC Mou £€AnEe Tnv nUepounvia autn,
Kabwg Kal nepiAnywn onPAvTiIkKwv AOYIOTIKWOV apxwvVv Kdl PeBOdwV Kal AoInéG enegnynpartikeg

NANPOQOpIEG.

Euluvn TnG A10iknong yia TiG O1KkovoHIkEG KataoTaoeig

H dioiknon £€xel Tnv €uBuvn yia TNV KATAPTION Kal €UAoyn Mapouciacn auT®V TWV OIKOVOUIK®V
KATaoTAoOEWV cUPQWvVa Je Ta Algbvr MpdTuna XpnuaTooiKoVOUIKNAG Avagopdg, onwe auTtd £xouv
ul0BeTnBei and Tnv Eupwnaikn 'Evwon, 0nwg Kal yia eKEiVEC TIG E0WTEPIKEC OIKAIDEC, nou n dioiknaon
kabopilel w¢ anapaiTnTeg, woTe va kabioratal duvaTn n KATApTIon OIKOVOMIK®V KATAOTACEWV
anaAAaypévwv and ouoimdn avakpiBela, nou oQeiAeTal €iTe og andaTn €ite og Adbog.

Eu@uvn Tou EAEyKTH

H ik pac suBuvn €ival va eKPPACOUPE YVOUN €Ni QUTMOV TWV OIKOVOUIK®V KATAOTACEWYV HE BAon
Tov €AeyX0 pacg. Alevepynoaue Tov €AeyXd pag oUupwva pe Ta Aigbvrny Mpotuna EAéyxou. Ta
npoTuna autd anaiTouv va CUPHOPPWVONAoTE e Kavoveg deovToAoyiag, kabwg kal va oxedialoupe
Kal JIEVEPYOUME TOV EAEYXO ME oKOMO TNV anodokTnon eUAoyng d1aopAAionG Yia TO €AV Ol OIKOVOUIKEG
KaTtaoTdoeig eival anaAAaypéveg anod ouciwdn avakpipela.

O €Aeyxoc nepiAapBavel Tn dlevépyeia d1adikaoiwV yia TNV andKTNON EAEYKTIKWV TEKUNPIWY, OXETIKA
ME Ta MOOA KAl TIC YVWOTOMOINOCEIC OTIC OIKOVOMIKEG KATAoTAoelC. O1 €mAeyopueveg 01adikaoieg
BacifovTal oTnVv Kpion Tou €AeykTh NEPIAAPBAVOPEVNG TNG EKTIKNONG TWV KIVOUVWVY 0UCI®wdoug
avakpiBeIag Twv OIKOVOUIKWV KATAOTACEWV, NMou OQEIAETAl €iTe 0 andTn €ite o AdBog. Kata Tn
OIEVEPYEID AUTWV TWV EKTIMACEWV KIVOUVOU, 0 €AEYKTAG €EeTdlel TIC €0WTEPIKEG OIKAIDEG nou
OoxeTICOVTAl HE TNV KATAPTION KAl EUAOYN NApouciacon TwV OIKOVOMIK®OV KATACOTACEWV TNG £TAIPEIAg,
HE OKOMO TO OXEDIAOPO EAEYKTIKWV O1ad1KaoI®wVv KATAAANAWY yia TIC nepIoTAcelg, aAAd OXI Pe okond
TNV €KPPAcn YVWOUNG €Mi TNG ANOTEAECUATIKOTNTAG TWV €0WTEPIKWV OIKAIdwv Tng etaipeiag. O
EAeyxoG nepiAapBavel eniong Tnv agioAoynon TnG KATaAANAOTNTAG TWV AOYIOTIKOV dpX®WV KAl
HEBODWV MOU XpnaoidonoInénkav kal Tou €UAOYOU TwV EKTIMACEWV Mou €yivav and Tn dloiknaon,
kabwg kal a&ioAdynon TnG OUVOAIKNAG NAPOoUCiacnG TWV OIKOVOUIKWV KATAOTACEWV.

MoTelouPe OTI Ta EAEYKTIKA TEKHUAPIA MOU EXOUME CGUYKEVTPWOEI €ival ENAPKN KAl KATAAANAQ yia Tn
BepeAiwan TNG EAEYKTIKNG HAG YVWUNG.
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rvoun

Katd Tn yvopn Hag, ol OUVNUUEVEG OIKOVOMIKEC KATAOTAOEIC napoucialouv €UAoya, and kale
ouoI®dN anown, TRV olkovopikr B8gon Tng «EAAHNIKO KENTPIKO AMOOGETHPIO TITAQN
ANQNYMH ETAIPEIA (AthexCSD)» kaTd Tnv 31n AekeuBpiou 2014 kai Tn XpNHATOOIKOVOUIKN
TNG €nidoon Kal TIG TAMEIaKEG TNG POEC Yia TN XPron nou €An&e Tnv nuepounvia auTr oUPPWva PE Td
Algbvn MpoTUNa XpnuUAToOOIKOVOMIKNAG Avagopac, Onwc auta €xouv uloBeTnBei and Tnv Eupwnaikn
‘Evwoon.

Avaopa eni AAAwv Nopikov kai KavovioTIKOV OeldTowv

EnaAnBeloape TN cuP@Vvia Kal Tnv avTioToixnon Tou neplexopévou Tng 'EkBeong Alaxeipiong Tou
AloIkNTIKOU ZUPBOUAIOU HE TIG CUVNMUUEVEC OIKOVOMIKEC KATAOTACEIG, OTA MAdiola TwV opI{OUEVWV
ano Ta apBpa 43° kair 37 Tou K.N. 2190/1920.

ABrva, 16 MapTiou 2015

NANAMTQTHZ I.K. MAMNAZOIrAQOY AHMHTPIOZ KQNZTANTINOY
AM ZOEA 16631 AM ZOEA 16201

EPNXT & NANIK (EANAL)
OPKQTOI EAEFKTEX AOTIZTEZ A.E.
XEIMAPPAZ 8B,151 25, MAPOYZI AGHNA
A.M. ZOEA ETAIPIAZ
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4. ETHZIEZ OIKONOMIKEZ KATAZTAZEI2

yia Tnv negpiodo 1 Iavouapiou 2014 é¢wg 31 AskepBpiou 2014

SUHP®va pe Ta Aigdvi NMpoTuna XpnHAaTooiKOVOHIKNAG Avagopdg

(nood o€ XIAIGOEC eUpW, EKTOC av avapepeTal SIaPOPETIKA)
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ETHXIA OIKONOMIKH EKOEZH 2014

4.1 ETHZIA KATAZTAZH 2YNOAIKOY EIZOAHMATOz

01.01
Snu. 31.12.2014 31.12.2013
Ecoda
lAlanpayuareuon SuvaAhaywv (Trading) 0 0
lAlakavoviopog Suvalhaywv  (Settlement) 5.8 16.478 890
IYnnpeoieg AnoBeTnpiou 5.9 3.792 252
nnpeoieg MANPOPOPIKAG 5.10 118 0
Néeg Ynnpeoieg (XNET, KM XAK-Sibex, MAnpogopiki) 5.11 1.031 821
0INgG YNnpeaoieg 5.12 612 223
KUkAoG kKUpI®V EPpYaci®V 22.031 2.186
Nopog Enitponng KepaAaiayopdg 5.13 (134) (33)
Z0voAo AEITOUPYIKOV ECOSWV 21.897 2.153
Z0voAo £005wV 21.897 2.153
KooTog epyaci®v kai danavov
IAp0IBEG Kal £§08a nNpoownikoU 5.14 4,575 216
IApOIBEG Kal £E0da TpiTwV 5.15 66 44
IYnnpeoieg KoIvig wpeAelag 5.16 705 22
S UVTNPAOEIG/UNXavoypagikn unoaTrpign 5.17 495 12
dopol 5.18 453 38
lAlaxeipion kTnpiwv/eEonAiopol 5.19 498 57
EE0da HAPKETIVYK Kal Slapripiong 5.20 16 1
EE08a OUMHETOXNG O (POPEIG 5.21 296 287
IAcpaAioTpa 5.22 22 44
EEoda AerToupyiag 5.23 142 26
ITTE - XpnuaTIKOG S1aKavoviopog 5.24 57 0
oina §oda 5.25 38 230
ZUVOAO AEITOUPYIK®OV EPYACI®OV KAl Sanavov 7.363 977
IAanaveg Newv Ynnpeaiwv (XNET,KMN XAK- Sibex,
. 5.26 749 723
MAnpogopikn)
IAGNAveg enavaTidoAOyOUHEVES 5.27 46 0
IAanaveg un enavaiapBavopeveg 5.28 40 152
Z0VOAO KOOTOUG AEITOUPYIKOV EPYACIOV HE VEE!
ooTous Py Py e vEEs 8.198 1.852
BpaocTnPIOTNTEG
Képdn n 0 L] 4 (] o
p3n npo '(popo:v, XPIIIJOT? OTIKWV, ENEVOUTIKOV 13.699 301
lanoTsAsoparwv kai anoogféoswv (EBITDA)
IAnooBEoeig 5.30 (959) (81)
Kéod . . .
€pdn npo '(popmv, XPNHATOJOTIKOV KAl ENEVIUTIKOV 12.740 220
lanoTeAsoparwv (EBIT)
Ecoda Kepaiaiwv 5.34 457 125
XpnpaTooikovopikda £€0da 5.34 (2) (1)
KEpdn npo @opwv (EBT) 13.195 344
(®Opog £100dpaTog 5.29 (3.397) (125)
Képdn pera and @époug (A) 9.798 219
KEpdn peTa andé @opoug (A) 9.798 219
IAvahoyioTikd KEpdn/Znpieg anod npoBAewn anolnuino
VIoTIKG Keép n/Znuieg POBAEWN anodnuiwong (181) 34
Npoownikou
Enidpaon ¢opou eicodrpatog (ony. 5.32) 5.32 47 (9)
IKaBapa Aoina cuvoAika gicodnpara / (Znpieg) nou
IBEV HETAPEPOVTAI OTA ANOTEAEONATA OTIG ENOHEVEG (134) 25
prioeig (B)
Zu ‘ AIKG 31 Képd
VK‘EVTp(I)TI.KCI tfuvc‘) 1K@ £1003npaTa/Képdn oYoca 244
(Znuisg) pera ano (A) + (B)

*Ta ouyKekpIPEVA KOVOUAIG TNG NponyoUREVNG XPRong exouv diapoponoinBei BAéns ony. 5.3.

O1 onuUEIWOEIC OTIC OEAIdeC 22 uExpl 63 anoTeAoUv avanoonacTo HEPOC AUTWV TWV OIKOVOUIKWV

Karaoraoewv NG 31.12.2014.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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ETH=IA OIKONOMIKH EKOESH 2014 T HEX D

4.2 ETHZIA KATAZTAZH OIKONOMIKHZ OEzZHz

Znu. | 31.12.2014 31.12.2013

ENEPFHTIKO

Mn KUKAO(OPOUV EVEPYNTIKO

Id10xpnoIgonoloUPeEVa EvompaTa nayia 5.30 22.800 23.615
I[AuAa neplouoiakd oToixeia 5.30 766 698
SUUHETOXEG Kal AoINEG HakponpoBeopeg anaitnoelg | 5.31 57 57
IAvaBaAAopevn gopoAoyia 5.32 2.061 1.730

25.684 26.100

KukAo@opoUv eVEPYNTIKO

NeAaTeg 5.33 6.206 7.435
0INEG anaiTnoeIg 5.33 4.435 5.168
ITapeiaka diabéaipa kal Iooduvapa 5.34 23.069 10.260
33.710 22.863

ZYNOAO ENEPFHTIKOY 59.394 48.963

IAIA KE®AAAIA KAI YNOXPEQZEIZ

KepaAalo kal anoOgpartika

MeToXIKO KepaAalo 5.35 24.078 24.078
IAnoBepaTika 5.35 8.625 8.571
IAnoTeAéopaTa €1g véo 13.478 3.825
ZUVoAo 13imVv KEpaAdaiwv 46.181 36.474

MakponpOOECHEG UNOXPEMOEIG

Enixopnynoeig & AoInEg Hakp\HEG UNOXPEWTEIG 5.36 61 85
MpoBAEWeIg 5.37 817 672
IAvaBaAAopevn @opoloyia 3.603 3.603

4.481 4.360

BpaxXunpoOECHEG UNOXPEDOEIG

MpounBeUTEG Kal AOINEG UNOXPEWOEIC 5.38 6.020 6.294
dOpoI NANPWTEOI 5.29 2.531 1.809
IACQaAIOTIKOI 0pyaviouoi 181 26

8.732 8.129
ZYNOAO YNOXPEQZEQN 13.213 12.489
ZYNOAO IAIQN KE®PAAAIQN & 59.394 48.963
YMOXPEQZEQN

O1 onuUEIWOEIC OTIC TEAIOEC 22 uexpl 63 anoTeAoUv avanoonaoTo HEPOG AUTWV TWV OIKOVOUIKWV
karaordoewyv NG 31.12.2014.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 19
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4.3 ETHZIA KATAZTAZH METABOAHZ IAIQN KEDAAAIQN

Ailapopa ano

MeToxiké Ke@aAalo £Kk3OON HETOXGOV AnoBegpaTika AnoTteAeocpara ZUvoAo Idimwv

unip T ApTIo KepaAaia €1G VEO KepaAaiov

YnoAoina 01/01/2013 3.000 2.123 (260) 4.863
Kgpdn xpnong 219 219
AoInd guvoAIKda €1008NUaTa UETA and popoug 25 25
iUY.KE\.IprTIKCl OUVOAIKa €1003NpaTa PHETa 0 244 244
ano poépoug

AuIEr]cr] ueToX. KepaAaiou AOyw €10popag 21.078 0 0 21.078
KAadou

AnoBepaTika €l0popac KAadou 6.448 3.841 10.289
YnoAoina 31/12/2013 24.078 8.571 3.825 36.474
KEpdn nepiodou 9.798 9.798
AoInd guvoAIkd €1008MUaTa UETa anod popouc (134) (134)
ZUYKEVTPWTIKG OUVOAIKG E1003NUATa HETA o 0 0.664 0.664
anod popoug

AnoBesuaTika epana& kataBoAn gopou 43 43
Alavoun KepdwV 0g anoBeuarika 11 (11) 0
YnoAoina 31/12/2014 24.078 8.625 13.478 46.181

O1  onueIwoelG oOTIG OeAideg 22 LEXP!

63 anoteAoUv a@vanoonaoTo EPOG AUTWY TWV OIKOVOUIKWY KATAoTAdoswv Tng 31.12.2014

(nooa og XIANIGOEC EUPW, EKTOC av avaPePETal dIaPOPETIKA)
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4.4 ETHZIA KATAZTAZH TAMEIAKQN POQN

(Z€ x1IA.€) 1.1- 1.1-
31.12.2014 | 31.12.2013

TAUEIAKEG POEG ANO AEITOUPYIKEG SPACTNPIOTNTEG
KEpdn npo eopwv 13.195 344
MAéov / (uEiov) NpocapHOYEG yia:

IAnooBEoeig 5.30 959 81
MpoBALWelg yia anolnuinon npoowmnikoU 5.37 40 54
MpoBAEWEIG yia Aoinoug KIvOUvoug (76) 152
IANOGRETEIC ENIXOPNYAOEWV 0 (24)
Ecoda ToKwvV 5.34 (457) (125)
XpewaTIKoi TOKOI Kal guvapr €£0da 5.34 2 10

MAZov / (peiov) npooappoyEG yia HeETaBOAEG
IAoy/opmVv kepaAaiou kKivnong | Nnou oxeTi¢ovTal HE
TG AeIT/kéG SpaoT/TeG

IAUENON anaIThoewyv 1.743 (3.933)
Meiwaon unoxpewoewv (NANV daveiakwy) (143) 1.238
ZUvoAo npoocapHoy®V yia HETABOAEG AoyapiacH®OV 15.263 (2.203)
ke@alaiou kivhong

XpewaTikoi TOKOI Kal cuvaen ££0da kataBeBAnuéva 5.34 2) (10)
NANpwHEG yia anolnHIMOEIG NPOCWNIKOU (21) 0
KaTtaBeBAnpEvol (pOPOI €1G0SMNATOG (2.676) 1.680
ZUVOAO €10pO®V/EKPO®V ano AsIT/KEG SpaoT/TEG 12.564 (533)
(a)

EnevOUTIKEG SPAOCTNPIOTNTEG

IAYopd evomuaTwyv Kal AUAWV OTOoIXEIWV 5.30 (212) (13)
EionpaxBevTeg TOKOI 5.34 457 125
ZUvoAo e10po®V / (EKpO@V) and enevd/KEG 245 112
opaoT/TeG (B)

ZUvoAo ekpo®V anod XxpnH/kég dpaot/TeG (Y) 0 0
Ka@apn avinon / (Meimon) ota Tapeiaka dia0ocipa 12.809 (421)
kal 1I008Uvapa Evaping nepi1ddou (a) + (B) + (y)

IAUENON di1aBeaipwy ano siogopd kKAadou Tng EXAE 0 7.881
Tapelaka d1a0éoipa kal I00duvapa évapgng 5.34 10.260 2.800
nepi6dou '

Tapeiaka d1a0éoipa kal 1Ic0duvapa AREnG nepidodou | 5.34 23.069 10.260

O1 onueIWOoEIC OTIC OEAIdeC 22 uExpl 63 anoTeAoUv avanoonaocro HEPOC AUTWV TWV OIKOVOUIKWV
karaordoewv NG 31.12.2014

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 21
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5. ZHMEIQZEIZ ENI ETHZIQN KATAZTAZEQN
XPHzHz 2014

(nood o€ XIAIGOEC eUpW, EKTOC av avapepeTal SIaPOPETIKA)
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ETHZIA OIKONOMIKH EKOESH 2014 T HEX D

5.1 TENIKEZ NAHPO®OPIEZ I'TA THN ETAIPEIA

H Etaipeia «EAAHNIKO KENTPIKO AMOGETHPIO TITAQN A.E.» 13pUbnke To 1995 kai eival
EYYEYPAUPEVN oTo TEMH (levikd6 Epnopikd MnTpwo) pe apiBuod 05795810400009. Mertd Tnv
avadiapBpwon Tou Opilou XpnuaTioTnpiou ABnvwv, ONWG MNePlypAPETAl NAPAKATW, €0pd TNG
ETaipeiag €xel opigbei o Afpog Tng ABrvag kal Ta ypageia Tng BpiokovTal otn Acw@dpo ABnvav
110. O kaTaoTaTikog okonog TG ETaipeiac sival o €&NG:

e H napoxr unnpeoiov UNoCTAPIENG TNG ASITOUPYIAG OPYAVWHEVWV AYOPWV.

e O J01aKavovIioHOG TwV ouvaAlaywv eni Twv KivaTov aflov nou avantuooovtdl oTo
XpnuaTioTnpio ABnvmV f aAAa XpnuUaTioTAPId I OPYAVWHEVEG AYOPEG AEIWV.

e O dIaKAVOVIOUOG TwV EEWXPNHATIOTNPIK®V UETABIBACEWY €Ni TWV KIVAT®OV aginv.

e H napoxn unnpeci®v KaTaypa@ng kal 31akavoviopoU €ni TwV AQUAWV TITAWV EIONYHEVWV N
KN OoTo XpNUaTioTrplo ABNvmV fj o€ AAAa XpnUaTIoTHPIA 1] OPYAVWHEVEG aYOPEC AgIwV.

e H napoxn unnpeciov o€ B€parta: d1avounG HEPICHATWY, €EOPANONG ToKoUEPIdiwY, dIAVOUng
agloypdpwyv, peogoAdaBnong ortn peTafifacn JIKAIWPATWV MAPOTIHACEWG I OIKAIWHATWY OF
AQWn METOXWV Xwpi¢ avraAlaypa kal n daoknon kabe ouvagoug HE Ta Mo navw
dpaoTnpIOTNTAG.

e H avanTtu&n, OJdiaxeipion Kal €eKPETAAAEUCN TOUu pnxavoypagikoU Kal AgIToupyikoU
OUCTAMATOG KATAXWPNong Twv Aulwv aginv.

e H doknon sunopikwv dpacTnPIOTATWVY Yid TNV NpowBnaon Kal napoxr UNnNPEecIov AOYIOUIKOU
Kalr xpnong/avaueradoong MAnpogopiag Xpnuatooikovopikwv Ayopwv (Market Data) Tng
EAANGOacC kal Tou eEwTepikoU, w¢ AvapeTadoTng MAnpogopiac (Data Ventor), kabwg kai Tnv
€V YeEvel npoBoAn, d1dBeon, unooTnpIEn, napakoAouBnon AsiToupyia Kai EUMOPIKN
EKMETAAAEUOT MPOIOVTWYV, CUCTNHATWV KAl EPAPHOYDV EEEIDIKEUPEVOU OXETIKOU AOYIOMIKOU,
Baosl avTioToIXWV OUUBACEwY AdEIaC PE PETANWANONG Kal EUMNOPIKNC EKMETAAAEUONG TOUG
ano Tnv Etaipeia

O1 €TNOIEC OIKOVOMIKEG KaTaoTaoelig Tou 2014 Tng ETaipeiag €xouv e€ykpiBei oTn ouvedpiaon Tou
AloiknTikoU SupBouAiou Tng 16.3.2015. O1 €TACIEG OIKOVOUIKEG KATAOTACEIC TNG ETaipeiag
nepiAapBavovtar  oTi¢ Evonoinuéveg Oikovouikég KartaoTdoeig nou kartapTilel o ‘OpIAoOG
XpnuaTioTnpiou ABnvwyv Kai €xouv dnuoaionoindei pe avaprtnon Toug oto diadikTuo oTn disuBuvon
www.athexgroup.gr.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 23
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5.2 ANAAIAPOPQZH OMIAOY

Ynd To npioga TngG YevikoTeEpPNnC npoonabeiag avaBaduiong Twv MapeXodévwy and Tov '‘OpiAo
UMNPECIOV KAl evapuoviong Twv Kavovwv AsIToupyiag Tou Pe Ta OBV NpOTUNA Kal MPAKTIKEG Kal
MPOKEILEVOU Kal €MITEUXOEI ANOTEAECUATIKN KAl OJAAR NPOCApUoyn OTIG HETABOAEG NMou €nEpyovTal
EVOWEI TNG EPAPHOYNG EVOG EUPUTEPOU MAaigiou PETPpwVY 0 Eupwnaikod Kal NaykOopio €ninedo - We
TNV €@appoyr Tou KavoviopoU EMIR, Tov und wneion Kavovioud Tou EupwnaikoU KoivoBouAiou
OXETIKG WE TN BeATiwon Tou diakavoviopoU a&loypa@wv oTnv Eupwnaikn Evwon kal Ta Kevtpikd
AnoBetnpia TiTAwv (CSDs Directive), Ta AloiknTikd ZudBoUAId Twv eTalpeiwv Tou Opilou
«EAANHNIKA XPHMATIZTHPIA ANQNYMH ETAIPEIA XYMMETOXQN, EKKAGAPIZHZ, AIAKANONIZMOY
& KATAXQPIZHZHZ» (E.X.A.E.), «xXPHMATIZTHPIO AGHNQN A.E. » (X.A.) ka1 «XPHMATIZTHPIAKO
KENTPO OEZ>AAONIKHZ» (X.K.®.) €AaBav TIG OXETIKEG aANOQACEIC yia Tnv avadiapbpwaon Tou
€TaAIpIKOU oXAUATog Tou Opilou.

SUYKEKPIYEVA, ol JI0IKACEIG TwV Avw £Talpei®V Tou Opilou anogdacioav Tn ouyxwveuon Tng E.X.A.E.
Me anoppoégnaon Tou X.A., Kal TV TauTtdxpovn Kal €k napaAAnAou PeTa TNG Gvw OUYXWVEUCEWG,
anooxion ano Tnv E.X.A.E. Tou KAAdou Tou KevTpikoU AMoBeTnpiou Kal TwWV MNAPEXOHEVWV
unNnPEcIOV MNTpwou Kal AigkavoviopoU G Kal TnG dpaoTnpioTnTag dlaxeipiong Tou SUCTANATOC
Aulwv TiITAWV.

H cuyxwveuon pe anoppo@non Tou XA and Tnv EXAE oAokAnpwBnke Pe TNV kataxwpnon oto FEMH
Tng andégpaong K2-7391/19.12.2013 Tou Ynoupyeiou AvanTugng kal AvTaywvioTikOTnTag.

H andéoxion Tou kAGdou Tou KevTpikoU AnoBetnpiou AV KAl TWV MAPEXOUEVWV UMNPECIOV
MnTpwou kal AlakavoviopoU w¢ Kal TnG dpactnploTnTag diaxeipiong Tou SuoTAuaTtog Aulwv TiTAwv
Tng EXAE kal n €10@opd Tou oto EAANVIKO KevTtpikd AnobBetrpio TiTAwv (ONwWG PYETOVOUAOTNKE TO
XpnuaTioTnpiakd Kévrpo ©egocalovikng A.E.) oAokAnpwBnke pe Tnv kataxwpnon oto NEMH Tou
EBE® Tn¢ andégaong 39079/19.12.2013 Tou [poédpou Tou EpnopikoU kal Biounxavikou
EnmipeAnTnpiou ®scoaloviknc.

AAAayn Enwvupiag kail 31akpiTikoU TiTAou

SUPewva Pe TNV TakTikh Fevikh Suvéleuon TnG 12n¢ Maiou Tou 2014 n  enwvupia TnG ETaipeiag
eival «<EAAHNIKO KENTPIKO AMOGOETHPIO TITAQN ANQNYMH ETAIPEIA» pe O1akpITIKO TITAO
«ATHEXCSD».

Se EevOyAwooa Keigeva n enwvupia B6a anodidetal wg «CENTRAL SECURITIES DEPOSITORY S.A»,

AlaxeipioTAG ZuoTRHAaToG AUA®YV TiTA®WV

Se OUVEXEId TWV avwTEpw N ETaipeia anéktnos Tnv 1316TNTa Tou KevTpikoU AnoBetnpiou AEiwv nou
napexel unNnpeoieg MnNTpwou kal AlakavoviopoU kadl Tnv 1316TnTa Tou AIaxeIpioTr) TOU SUGCTAHATOG
AuAwV TITAWV CUPQWVA HE TIG Keieveg dIaTAagelg kal Tnv un’ apiBuov 667/9.12.2013 anogaacn Tou
AloiknTikoU ZupBouliou Tng Enirponnc KepaAaiayopag (dek. B’ 3307/24.12.2013).

SUPewva Je TNV anogaon 1 nepi «xpewoewv diaxeipiong kail Asiroupyiag oTtou =.A.T» oTo apBpo 1
yla Tig unnpeaieg diakavoviopoU nou napéxel n Etaipeia o€ oikoug ekkaBdapiong kataBaiAeTal nayia
€TNOIa XpEwon dlakavoviopoU evToA®v, n onoia npoadiopileTal o€ NocooTo 81% Twv £00dWV TNG
ekkadbapiong Twv ouvaAlaywv nou SIAPOPPMVETAl OTOV 0iKO €kkaBdapiong He €AAXIOTO
kaTtaBaAAopevo noco €7,5 ek kal pYeyioto Ta €15,0 ek. Ta €00da Tng Etaipeiag and Tnv napanavw
dpaotnpidéTnTa ano Tnv (ATHEXClear) yia 1o €To¢ 2014 diapoppwbnkav os €13,5 &k.

EninAéov n ATHEXCSD eionpdaTTel nogo €0,40 ava evroAn diakavoviopou eni KIvT®V a&lov nou
dianpayparsevovTtal otnv ayopd a&iwv Tou XA. Ta €0oda Tng ETaipeiag yia Tnv unnpecia Twv
EVTOAWV yvwaTonoinong diakavoviopou yia To €ToG 2014 aviABav og €950 IA.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 24
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5.3 BAZzH NMAPOYZIAZHZ TN ETHZIQN OIKONOMIKQN
KATAZTAZEQN

Ol OIKOVOUIKEG KATAOTACEIG £X0OUV KATAPTIOBE oUPPwva pe Ta Aiedvn MpdTuna XpnuaTooiKOVOUIKNG
Avapopdc (AMXA), dnwc autd €xouv £kdoBei and To ZupBoUAIo AligBvmv AoyloTiK®V MpoTUunwy
(ZANAN) kaBwg kal cUPPWVA PE TIG OXETIKEG AlEpUNVEIEC TOUG, ONWG QUTEG £xouv €kdoBei anod Tnv
EmTponn Aigpunveiov Mpotunwv Tou ZAAM, OnNwG auta €xouv uloBetnBei and Tnv Eupwndikn
'Evwon kal epappolovTal UnoXpewTiKa yia TIG XPNOEIG nou Anyouv Tnv 31 AekeuBpiou 2014. Asv
UNApYXouVv npoTuna Kal dlepPnveieg npoTUNWV MOU va €XOoUuv €(APUOCTEI NpIiv TNV nUeEpopnvia
€vapgng TNG EpApUOyYnG Toug.

Ol NapoUOeG OIKOVOMIKEG KATAOTACEIC €xOouv ouvtaxBei cUp@wva HPeE TNV apxn Tou I10TopIKoU
KOOTOUCG, ONWG auTr TPOMOMOIEITAl JE TNV AVANPOOApUOYr CUYKEKPIMEVWV OTOIXEiwV EvepynTikoU
kal Idiwv KepaAaiov kal Ynoxpewoswv oc cUAoyeg afiec (EMNopIKO XApTOPUAAGKIO XPEOYPAPWYV,
AlaBgoiya Npo¢ NWANCN Meplouciaka oToixeia kal Enevdlosig oe akivnta) kalr Tnv apxn Tng
ouveéxiong Tng dpaacTtnpldTNTAg «going concern». OI AOYIOTIKEG apXEG MOU avagEpovTdl NapakaTw
EXOUV £PpapuoaBsei ye ouvenela o€ OAEG TIG NePIOdOUC NMou napouaialovTal.

H olUvtaén Twv Oikovouik®wVv KaTaoTaoswv oUPewva Pe Ta Algdvn MpoTuna XpnuaTooIKOVOUIKNG
Avagopacg anaitei 6nwg n Aloiknon Tou Opilou npoBaivel og onUAvTIkEG NapadoxXeG Kal AOYIOTIKEG
EKTIUNOEIC Nou ennpealouv Ta unoAoina Twv Aoyapiacudwv EvepynTikoU kai MabnTikoU, Tn
yvwaoTtonoinon evdexOUeVWVY anaiTNOEWV Kal UMOXPEWCEWY KATA TNV nueEpounvia oUvTagng Twv
OikovouIkwv KaTaotaocswv, kabwg Kal Ta napoucialopeva £€00da Kal €€0da kaTd Tnv und €E€taon
xprnon. MNapa To yeyovog OTI auToi ol unoAoyiopoi BacilovTtal oTnv KaAUTepn duvarthn yvwon Tng
Aloiknong o ox€on HE TIG MEPIOTACEIC KAl TIG TPEXOUOEC OUVONAKEG TA MPAyHATIKA danoTeAéouaTd
pnopei TeAlkd va diaPépouy anod TIC EKTIPNOEIC AUTEG.

O! eKTINNAOEIG Kal ol Kpioeig a&loAoyouvTal cuvexwg kal BaacilovTal o eunelpika dedopeva kal aAAoug
NapayovTeG, CUMNEPIAAUBAVOPEVWV TWV MNPOCOOKI®V Yid HEANOVTIKG YEyovOoTd nou BeswpouvTal
avapevopeva und eUAoyeg ouvlnkes. H Aloiknon Tng ETaipeiag ekTipd o1 0ev undpxouv eKTIPAOEIC
Kal napadoxEC MOU EVEXOUV ONMAVTIKO KivVOUVO va MPOKAAECOUV OUGCIWOEIC MPOCAPHOYEG OTIG
AOYIOTIKEG A&ieG TWV MEPIOUTCIAKWY OTOIXEIWV KAl TWV UNOXPEWOEWV.

O1 exkTIUNOEIG Kal Ol Napadoxeg auTeg €ivalr n BAacn yia TNV ANWn ano@acewv OXETIKA HE TIG
AOYIOTIKEC a&ieC TWV MEPIOUCIAKMV OTOIXEIWV KAl TWV UMOXPEMOEWY NMou dev gival dueoa d1aBETIPEC
andé ailAeg nnyeg. O1 NMPOKUMNTOUCEG AOYIOTIKEG €EKTIUNOEIG, €§ oplopou, ondvia Ba TauTioTouv
anoAuTa e Ta avTioToiXa npayuaTtika anoteAéopartd. O1 eKTIMNOEIC KAl Ol UNOBECEIC NMOU EVEXOUV
oucolaoTikd KivOUVO va NPOKAAEOOUV ONMAVTIKEG dAAAyéC oTa nood Twv anaiTAOEwWV  Kal
UNOXPEWOEWV EVTOC TNG ENOKEVNG XPAONC NapaTiBevTal NapakaTw.

O1 Topeig 6rnou anaiTouv uywnAoTepou BabuoU kpion kal énou ol UNOBECEIC Kal Ol EKTIMACEIC €ival
oNMUAvTIKEG yia TIG OIKOVOUIKEG KaTaoTACEIC NApaTiOEVTAl KATWTEPW:

DOpoG E1006HATOG

Anaiteital kpion and Tnv ETtaipegia yia Tov npoodiopioud TNG NpOBAswnG yia @Oopo €100dNKATOC.
Yndapyouv NoAAEG ouvaAAayEG Kal UNOAOYIGHOI yia TOUG 0noioug o TEAIKOG NpoadIopICHOC TOU (pOPOU
gival aBéPaiog. Eav o TeAikdG pOpog gival diapopeTikdG and Tov apxika avayvwplobevTa, n diagopd
Ba ennpedocsl Tov pOPO €I00dNUATOG TN XPAON NOU O NMPOGdIoPIoHOG TWV POPOAOYIK®MV dIAPopmYV
Ba Aapel xwpa (onueiwon 5.29).

MpoBA£WeIG Yia EPNOPIKEG Kal AOINEG ANAITHOEIG

H Aioiknon Tng ETaipeiag npofaivel o€ nepIodikf €MAVEKTIMNON TNG €NAPKEIAG TNG NMPOBAEWNg
OXETIKA WE TIG ENICQAAEIG ANAITACEIG 0O oUVAPTNON HE TNV MIOTWTIKN TNG NOAITIKN Kal AapBdvovTag
unown otoixeia TNG Nopikng Ynnpeoiag Tou OpiAou, Ta onoia npokUnTouv Pdoel ensgepyaaiag
I0TOPIKWV JeSOUEVWVY KAl NPOOPATWV eEeAiEewv Twv unoBéogswv nou diaxelpileTal (onueiwon 5.33).
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QEEAIPEG {WEG TOV EVOWMHATWV NAYIWV NEPIOUCIAK®OV OTOIXEIOV KAO®WG KAl TOV
AUAWV NEPIOUCIAK®OV OTOIXEIWV-ANOTIHNON

H Aloiknon npoBaivel o€ OPICUEVEG EKTIHACEIG avaQopIka HE TNV W@EAIUN {wr TWV anooBecTEwvV
nayiowv. AUTEG Ol UMNOAEINOPEVEC WQPENIPEC (WEG EMAVEKTIMOVTAl MEPIODIKA yia va ekTINNOei katd
ndéoo ouveyifouv va eival KataAAnAeg. MepioodTEPEG NANPOPOPieg NapaTiBevral oTnv Napaypaeo
5.4.1. Eniong n Aioiknon a&loAoyei TIC OUVBNKEC TNG ayopdc TwV akivnTwv Kal npoPaivel o€
EKTIMNOEIC ava@opPIKA PE TNV anoTignon Toug (=ny. 5.30)

MPpoypAHHATA CUYKEKPIHEVOV NAPOXDV

To KOOTOG WEEANUATWV YId TA NPOYPAUHATA OCUYKEKPIMEVWV MNApOXWV  unoAoyileTal
XPNOIMOMNOIWVTAG avaAoOyIOTIKEG EKTIMNACEIG, KATA TIC OMNOIEG xpnoidonoloUvTal napadoXEG yia Toug
NPogE0PANTIKOUG OUVTEAECTEG, TO PUBNO aUEnong Twv MICBWV KAl Ta NogooTd BvnaoiuoTnTag. Adyw
TNG Hakpoxpoviag @UONG TwV MPOoypaupaTwy, oI napadoXEG AUTEC UMNOKEIVTAI O ONUAvVTIKNA
aBeBaiotnTa (onuesiwon 5.14).

AvaBaAAOpEVEG POPOAOYIKEG ANAITROEIG

O1 avaBaAAOpeveG POpPOAOYIKEG anaiThoEIG avayvwpifovral Adyw axpnoidonoinTwy (popoAoyIK®V
{nuIwV oTo BaBuo nou sivar mBavo OTI popoloynTea kEPDN Ba cival diabéoiya oTo PEAAOV yia va
XxpnoigonoinBolv évavTl Twv {NUIOV auTeV. SNUAVTIKEG EKTIUNOEIG TNG Aloiknong anaitTolvTal yid
Tov KaBopIiopd Tou UWoug TNG avaBarAOpevnG popoAoyIKAG anaiTnong nou WNopei va avayvwploTsi,
pe Baon Tov MBavo Xpovo Kal To UWoG TWV HEAAOVTIKWOV POPOAOYNTEWV KEPOWV O£ OUVOUACUO HE
TO (POPOAOYIKO MPOYPANUATIONO TNG ovToTNTAG BAENE (onu. 5.32).

MpoBAswn yia anolnpimon NPoocwnikou

O1 unoxpewaoslC yia anolnuiwon Tou npoownikoU unoAoyifovTal BAcel avaloyioTIKOV HEBOdWV N
dlevepyela Twv onoiwv anaitei and Tnv Aloiknon va eKTIHACEI CUYKEKPIPEVEG NAPAPETPOUG ONWG N
HEANOVTIKN aU&non Twv apoifwv Twv epyalopévwv kAN, H Aloiknon npoonabei, og KABe nuepounvia
avaeopdc 6nou n ev Aoyw npoBAewn avabewpeital, va ekTiud Pe 000 To duvaTo KAAUTEPO TPOMO TIG
NapapéTpoug auTeG. (ony. 5.14)

EVOEXOMEVEG UNOXPEWOTEIG

H Unap&n evdexOPEVWV UNOXPEWOEWY anaitei anod Tn Aloiknon Tn ouvexn Olevépyeia napadoxwy Kai
aglo\oyiIkwV Kpioswv ava@opikd HPe TNV niBavotnTa PEAANOVTIKA YEyovOoTa va GUpPBoUV i va pn
OuMBoUV KaBWG Kal TnG €nidpaocng Nou Ta yeyovoTa auTtd Pnopei va €xouv oTn dpacTtnpioTnTa TOU
Ouilou. (onu. 5.41)

Mny&c aBeBaIOTNTAG EKTIHNCEWV

Agv undpxouv ONUAavTIKEG NapadoxXeC Ol OMOIEC va €ylvav OXeETIKA HE TO MEAAOV 1 AAAEG nnyEg
aBePaldTNTAG TwV EKTIHACEWV KAl MOU va HMNopoUV va MPOKAAECOUV OnNUAvTiko Kivduvo yia
ouaI®dNG Npooapuoyn oTn AoYIOTIKN a&ia Twv MEPIOUCIAK®MV OTOIXEIWV KAl UNOXPEWOEWV KATA TO
ENOWEVO OIKOVOUIKO £TOC.

Apwoa oikovoHikn povada (‘going concern”)

H Aloiknon €&etalel Ta Baoikd XpnUATOOIKOVOMIKA OTOIXEid Kal, KATA MEPINTWON, TN THPNON TWV
peoconpoBOeopwyv NpolnoAoyiou®y, Pali He Toug ugloTapevoug davelakoUg OpouUC, yia va KaTaAngel
OTO ouunépacpa OTI N unoBeon TNG OpWadac OIKOVOUIKNG Hovadag (going concern) €ival KataAAnAn
va xpnoigonoin®ei yia Tnv KATapTion TWV €TNOIWV OIKOVOUIK®WV KATadoTdoswv Tou Opilou kai Tng
ETaipeiag.

Tpononoinosig ota JdnpooleUpéva oToixeia TnGg ETtaipiag TG Karaoraong
ZuvoAikoU EIco3RHaToq

210 nAdiolo TNG napoxng HeyaAUuTepng OlapAveIag Kal 0oualaoTIKOTEPNG MANPOoPOPNONG  EYIVE
avakaTtarta&én Twv kKovOUAiwv Tng Kataotaong ZuvoAikoU EicodnuaTtoc. AnoTéAeopa Twv aAAaywv
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gival va anaiteital va npooapuyootouv avdAoya kai Ta dedopéva TNG avTioToixnNG NePaOIvnG nepiddou ,
waTe va givar duvaTtn n JeTa&u Toug oUyKpion.

O napakdTw mvakag napoucidlel TNV TA&ivounon TnG Onuooisupeévng KaTtdotaong uvoAikoU
Eicodnuatog (“KataoTtaon AnoTeAeopdatwv”) Tou Opilou kal Tou XpnuaTioTnplou ABnvav, oTnv vea
dour Twv Aoyapiacpo Nou anogdacios va epapuoasl o ‘OpiAog ano Tnv 01.01.2014 kal ePeEnc.

O KaTwTEPpw METABOAEC dev €xouv kKapia €nidpacn oTO OUVOAIKO KUKAO €gpyaciov oUTE oTa
anoTteAéoparta Tng ETaipiac.
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ATHEXCSD

Kevipud AnoBetrip

01.01
Znu. 31.12.2013 31.12.2013
T tva | A a
Ecoda
lAlanpaypareuon SuvaAhaywv (Trading) 0 65
IAlakavoviopog Suvalhaywv (Settlement) 5.8 890 890
nnpeoieg AnoBeTnpiou 5.9 252 305
nnpeoieg MANPOPOPIKAG 5.10 0 20
Inbroker/Inbroker Plus 0 748
Néeg Ynnpeoieg (XNET, KM XAK-Sibex, MAnp.) 5.11 821 0
0INEG YNNpeoieg 5.12 223 158
KUKAOG KUPI®V EpYaci®dV 2.186 2.186
Ecoda X-NET 0 0
ZUvoAo KUKAOU £pyaci®v 2.186 2.186
Nopog Enimponng KepaAaiayopag 5.13 (33) (33)
ZUVOAO AEITOUPYIK®OV ECOSOV 2.153 2.153
KooToG Epyaci®v kal danavov
IAOIBEG Kal £§08a NpoowikoU 5.14 216 216
IApOIBEG Kal £E0da TpiTwV 5.15 44 a4
NNPETIEG KOIVIIG WPEAEIG 5.16 22 22
ZUVTNPRACEIG/UNXAVOYPAPIKA UNOGTAPIEN 5.17 12 12
oinoi ®opol 5.18 38 38
IAlaxeipion kTnpiwv/eEonAiopol 5.19 57 57
lAanaveg Inbroker 0 1.010
EE0da WAPKETIVYK Kal SIaphpiong 5.20 1 0
EE05a CUMHETOXIG OE POPEIG 5.21 287 0
IAcpaAioTpa 5.22 44 44
EEoda AeiToupyiag 5.22 26 26
ITTE - XpnHaTIkoG diakavoviouog 5.23 0 0
oind €5oda 5.25 230 231
Z0voAo A£ITOUPYIK®OV EPYAsI®V Kal Sanavav 977 1.700
IAanaveg XNET
IAanaveg enavaTipoAoyoUPEVEG 5.27
lAanaveg véwv unnpeoi@v (XNET, KM XAK-Sibex, MAnp.) 5.26 723 0
®MNA vEwv 8pacTnpIoTATWV & enavariioAoyoUpevwy
danavav
IAandaveg pn enavaiapBavopeveg 5.28 152 152
Z0voAo m')a-rouq AEITOUPYIK®DV EPYACIDV PE VEEG 1.852 1.852
BpaocTnpIOTNTEG
KEpSN Npo POPWV, XPNHATOSOTIKAV, ENEVIUTIKOV 301 301
lanoTeAsoparwy kai anoofécewv (EBITDA)
IAnooBEoeig 5.30 (81) (81)
Képdn npo 'qyépmv, XPNHATOSOTIK®V Kal ENEVIUTIKOV 220 220
lanoTsAsoparwv (EBIT)
Ecoda kepaiaiwv 5.34 125 125
XpnuaTooikovopikda £€0da 5.34 (1) (1)
KEpdn npo @opwv (EBT) 344 344
[dOpoG £10081paTog 5.29 (125) (125)
(®opog ApopoA. AmoB. N.4172/2013
K£pdn peta and popoug 219 219
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5.4 BAZIKEZ AOlI2TIKEZ APXEz

O1 BacoIKEG AOYIOTIKEG apXEG Mou uloBeTrnBnkav ano Tnv Etaipeia kata tn oUVTa&n TWV CUVNUHEVWV
OIKOVOMIK®MV KATAOTACEWY £XOUV WG £ENG:

5.4.1 I3i0XpNOIHONOIOUHEVA EVOMHATA nayia

Ta akivnTa (oikoneda - KTipid) NOU aviiKouV OTd NAyid OTOIXEId TOU eVEPYNTIKOU aneikovifovTtal oTIg
avanpooapPooUEVEG Agieg TOUG PE TNV NpWTN £papuoyn Twv AMXA Kal oTn OUVEXEIQ OTO I0TOPIKO
KOOTOG.

Ta unoAloina 1310XpNOIKONOIOUMEVA EVOMUATA NAylia oToixeia aneikovidovTal OTIC OIKOVOMIKEG
KATAOTAOEIG OTO KOOTOG KTNOEWG MEIOV TIC CUCCWPEUNEVEG aAMOCBECEIC KAl TUXOV MNPORALYEIG
anopeinwong Tng a&iag Touc.

To KOOTOC KTAONG NepIAAPBAveEl OAeC TIC dAUECA enippINTEEC dANAVEC Yid TNV aAnokTnon Twv
OTOIXEIWV.

MeTayeveaTepeg danaveg KaTaxwpouvTal og enav&nan TN AOYIOTIKNC A&iag TWV EVOOPATWV nayiwv
N w¢ EEXxwpIoTO NAyIo, HOVo av niBavoAoyeital 0TI HEAAOVTIKA OIKOVOMIKA OPEAN Ba eiopelicouv oToV
OMIAO Kdl EQOCOV TO KOOTOG TOUG Wnopei va enipyeTpnOei agioniora.

To KOOTOG EMICKEUWV KAl CUVTNPNOEWY KaTtaxwpeital otn Katactaon ZuvoAikoU Eicodrnuartog, otav
npayuaronoiolvTal.

O1 anooBeoeic TwV AAAWV OTOIXEIWV TWV EVOWMATWV nayiwv (NAnV Tov £daPIK®V €KTACEWV, Td
onoia dev anooBévovTal) unohoyifovTal pe Tn oTabepr PEBodo KaTa Tn diIApKEIa TNG WPEAIUNG JWNG
TOUG.

2 € QUVEXEIQ TNG EPAPHOYNG TOU VEOU PopoAoyikoU Nopou 4110/2013 (nap. 24. apbpo 3), o onoiog
TEBNKe og 10XV oTi¢ 23 Iavouapiou 2013 otnv EAAGda, o 'OpiAog kai n MnTpikn ETaipia npoxwpnoav
g€ EVAapUoVvIon TNG WPEAINNG (WNG TV EVOWHATWY Nayiowv Je auToug ToU VEOU (pOopoAoyikoU VOHOoU.
ZUPQwva pe To véo Kwdika dopoAoyiag EicodrpaTtog N.4172/23.7.2013 (dpBpo 24 nap.4) o onoiog
TiBeTal og 10XV anod 1.1.2014 ol cuvTeAeoTEG andoBeonG Tpononoinénkav ek véou. O1 HETABOAEC TNG
AOYIOTIKNG EKTIUNONG OTIG WPEAINEG {WEG TWV NAYiIWV gPPavifovTal KATWTEPW:

QPEAIPN ZwN HEXP! (QMPEAIPN ZwN PETA| QPEAINN ZWN HETA
Tnv 31/12/2012 Tnv 1/1/2013 Tnv 1/1/2014
KTipia kal Texvika €pya 20 xpovia 25 xpovia 25 xpovia f 4%
MnxavoAoyikog eEONAIONOG 5-6 xpovia 5 xpovia 5 xpovia | 20%
MeTagopikda péoa 5-6 xpovia 10 xpovia 6,25 xpovia | 16%
A0INOG €E0NAIOUOG 3-10 xpovia 10 xpovia >-10 Xg%\é}: A 20-

H w@EAiun {wn TwV EVOWPATWV Nayiwv Kal ol UNOAEIMKATIKEG a&iec avaBewpouvTal €TNCiwc. ‘OTav ol
AoyioTIKEG afiec Twv evowpaTwyv nayiwv unegpPaivouv Tnv avakThnoign afia Toug, n diagopd
(anopegiwaon) kaTaxwpeiTal wg €€0do oTnv KartdoTtaon ZuvoAikoU Eigcodrpartog.

Kata Ttnv anocupcon R nNANOn KAnolou neplouciakol OTOIXEIOU, TO OXETIKO KOOTOC Kal ol
owpeupEveG anoaBeoeig diaypdgovTal and Toug avTioToIXOUG Aoyapiacuoug T XPOVIKR NePiodo Tng
anoéoupong i TNG NWANONG KAl Ta OXETIKA k&EPON n {nuieg avayvwpifovrar ornv Kataortaon
SZuvoAikoU Eigodnparog.

5.4.2 'Auld nepiouciaka oToIXEia

3Ta Aauha nepiouciaka OToIXEid TOU evepynTikoU nepihapBavovTal dadelieg AoyiodikoU, mou
anoTiywvTal oTo KOOTOG KTNoNG Heiov TiG anooBéoeic. O anooBeoelg dievepyouvTal PE TN oTaBepn
HEBODO KaTd Tn didpKela TNG WPENNNG {WNG TWV OTOIXEIWV AUTWY, Nou npolnoAoyileTal o€ nepinou
3 €Tn. ZUpewva pPe To vEo kwdika dopoAoyiag Eigodnupatog v.4172/23.7.2013 ol UNOXPEWTIKOI
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@OPOAOYIKOI OUVTEAEOTEC anooBeonc yia Ta AuAd OToIXEia/dIKai®UATa Kal ££0da MNOAUETOUC
anooBeong peiwvovTtal o 10%.

5.4.3 MeTarponn §€vou vopiopaTog

O1 ouvaAlAayég o€ &Eva vopiopata HETATPENOVTAl OTO AEITOUPYIKO VOMIOUA HE TN XPNHon Twv
ICOTIMI®V MOU UQIioTavTal Kata TNV nuepounvia Twv cuvaAlaywv. Képdn kal {nuiec nou NpokUNTouv
and Tov dlakavoviouo cuvaAlaywv og &Evo vopiopa kabwg kal and Tnv anoTignon, oto TEAOG TNG
XPNoNG, TWV VOUICUATIK®V OToIXEiwv EvepynTikoU Kal YNOXPEWOEWY Mou €ival EKQPacuéva o€ EEvo
VOUIOHNa, KaTaxwpouvTdl oTnv Kartaotaon ZuvoAikoU Eigcodnuatog. O ouvaAAayuaTikeG dIapopeEG
and pn VOMIOHATIKA OTOoIXEid Mou anoTigoUvTal aTnv €UAoyn a&ia Toug BewpolvTal WG TUAMA TNG
eUAoyng a&iag kal ouvenwg KaTaxwpoUvTal 6nou Kal ol dIaPopES TNG eUAoyn¢ agiac.

5.4.4 Anopeiwon Agiag pn XPnHATOOIKOVOHIK®MV NEPIOUTIAK®MV OTOIXEIOV

H eTaipia €Eetdlel 0t KABE nuUeEPOPNVIA OIKOVOUIK®V KATAOTAOEWV €AV undpxouv evOsei&eig
anopeiwong yia Ta Wn XPNHAToolkovouikd neplouciakd oToixeid. O1 kaTaxwpnueéveg agieg Twv
MEPIOUCIAKWY OTOIXEIWV avaBewpouvTal yia TUXOV anopsiwon ONOTE Ta YEYovoTa f ol aAAayeg
nepioTacswv unodeikvUouv OTI N Kartaxwpnuevn afia iowg va pnv €ival avakTtnoign. ‘Otav n
kataxwpnuévn afia evoc ortoixeiou unepBaivel Tnv avakthoign afia Tou, avayvwpiletal {nuia
anopeiwong oTnv KataoTaon dnoTEAEOUATWV Xpnong. To avakThnoigo nocd6 unoAoyileTal wg To
MeyaAUTepo PeTA&U Tng elAoyng a&iag peiov £€€0da nwAnong kal Tng aiag o xpron. H euAoyn afia
peiov €€0da nWANONG €ival To NOCO MOU MPOKUMTEl and TNV NWANGCN €vOG OTOIXEIOU O aveEapTnTn
ouvaAAayn HETAEU evhUEPWV Kal NPOBUUWY HEPWV, HETA TNV aAPAipecn OAWV TwV AUECWV
ennpoobeTwv €E60wvV nwAnong, svw n aia oe xprAon e€ival n TpExouoad a&ia TNG EKTIMWHEVNG
MEAAOVTIKNG TAMEIOKAG PONC NOU avapdéveTal va npokUwel and Tn ouvexI{OPEVN Xpron ToU OTOIXEIOU
Kal ano tn 81a8ear Tou OTo TEAOG TNG WPEAIUNG (wNn¢ Tou. MNa Tnv afloAdynon Tng anopsiwong, Ta
OTOIXEIa TOU evepynTikoU opadonoloUvTdl OTO KATWTATO £Minedo yia TO onoio undpXouv EEXWPIOTEC
avayvwpioIpEeG TAUEIOKEG POEC.

5.4.5 XpnHAaTOOIKOVOHIKA HECa

Ta XpnUATOOIKOVOMIKA WEoa napoucidalovral w¢ andiThoelG, UNOXPEWOEIG 1 aTolxeia TNG kabapng
B€0ewg, BAOEl TNG 0UCIAG KAl TOU NEPIEXOUEVOU TWV OXETIKWV CUKBACEWV Ao TIG OMNOIEC ANOPPEOUV.
Tokol, pepiopata, kEpdn n Inuieg nmou npokUMNTOUV and Ta XPNUATOOIKOVOMIKA MpoiovTa nou
xapakrtnpifovral wg anaiTAOEIG I UNOXPEWTEIG, AOYIOTIKOMNolouvTdl wg €00da n €Eoda avTioToixa. H
dlavour HEPIOPATWV OTOUG METOXOUC AoyioTikonolsital an’ eubeiac ortnv kabapny 6éon. Ta
XPNHUATOOIKOVOMIKG Héoa cupwnoeilovrtal oTav n ETalpeia, cUPJQWva PE TO VOUO, E€XEl VOUIKG TO
dlkaiwpa auTto kal nNpoTiBeTal va Ta cupywneiosl o kabapn Bdon (WETAgU TOUug) N va AVAKTNOEl TO
neplouciakd OTOIXEIO KAl va CUPYNQIOEl TAUTOXPOVWCE TNV UMNOXPEWON.

Ta xpedypaga cival Eyypaga (TiTAOI) Ta onoia evowpaTwvouv OIKaiwHa O OpIOPEVO MEPIOUTIAKO
oToixeio duvapevo va anoTiynBesi oe xpnua. O TiTAol €ival &iTe ovopaoTikoi €iTe avwvupol. Ta
KUpIOTEPa €idn XpeoypaPwv e€ival ol HPETOXEG, Ol odoAoyieg, Ta opdAoya (kpaTikd, Tpanelika
ETAIPIKA), TA EVTOKA YpauudTia, Ta agoiBaia kepdAaia KAn.

Ol ayopég kal ol NMWARCEIG XPNUATOOIKOVOUIKOV HECWV avayvwpifovral Tnv nUepounvia Tng
ouvaAAayng, nou €ivai n nUepounvia nou deopeleTal N €TAIpia va ayopddel | va NouAfoel To PETO.

Ta xpeoypapa xapakrnpifovrav apxika wg TiTAol oTnv €UAoyn a&ia PEow OUVOAIKOU €100dRNATOG,
OnAadn OBewpeiTo OTI ayopdcbnkav kalr OlaTnpouvTal HE OKOMd Tn PEUCTOMNOINOCN TOUG OfE
Bpaxuxpovio JIAGTNHaA yia TV anokopion KEPJOUG. ZUVEN®G, EVTACOOVTAV 0TV Katnyopia Tou AAN
39 «XpnUATOOIKOVOMIKA OTOIXEid anoTIHwuPeva oTnv €UAoyn aia Toug HEOW TNG KATAaoTaong
OUVOAIKOU €1000RHATOG» KAl n anoTignor Toug yivoTav otnv €UAoyn a&ia Toug, evw Ta €
anoTignong k&pdn n {nuIEG oupnepiAauyBdavovTal gTo anoTéAeopa Tng nepiddou. Ano 1.7.2008
uloBeTrBnkav ol Tpononoinosig Tou AAM 39 kal WG €k TOUTOU Ta Xpedypa@a HeTApEPOBNKAvV OTNn
KAaTnyopia XapTopuAdkia diaBéoiya Npog NWANCN Kal To anoTEAECHA TNG ANOTIKNONG TWV OHOAOYWV
AoyiaTikonolgiTal o€ €101kd anoBeuaTikd. Ta €€ anoTIUNOsws KEPON N {NMIEC Ta onoia npokUNTouv
ano TIG YETABOAEG TNG eUAoyng afiag Twv XPEoypa®wv MOU KATATAaooovTdl oTo OIaB£0INo NPog
nwAnon xaptouAdkio kataxwpouvTtal oc €1dIkd anobeuaTikd ora idla kepdAaia. Katd tn nwAnon
TWV XPEOYPAPWV TOU OIABECIHOU MPOG MWANON XAPTOQUAAKIOU, TA avTIiOTOIXd OUCCWPEUHEVA
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KEPON/INMIEC PeTapEpovTal and To €101kO anoBePATIKO OTOUC ANOTEAEONATIKOUG Aoyaplaououcg TNG
KaTtdoTaong ZuvoAikoU EigodnpaTog.

Ta XpnUATOOIKOVOUIKA WESA TNG €Tdlpiag Ta&ivopouvTdl OTIC NAPAKATW KATNYOPiec Pe Baon Tnv
ouacia Tng cUuuBaong kal To okonod yia Tov onoio anokTnénkav. H anogaocn yia Tnv Katnyopionoinon
AauBdveral and Tnv Aloiknon KAaTa Tnv apxIkn avayvwpion Tou OTOIXEIoU evepynTIKoU.

XpNHATOOIKOVOUIKA OTOIXEIa anoTIHOMHEVA 0TV €UAoyn a&ia Toug HEoW TOou
AoyapiacpoU cuvoAikoU eico0dnpaTog (“"katdoTaon anoTeAsouaTwv’’)

AUTR n kaTtnyopia nepiAapBavel dUO UMNOKATNYOPIEC, TA XPNHATOOIKOVOMIKA OTOIXEId €vepynTIKOU
NpoG €Unopia Kai autd nou npoadiopioTnkav w¢ enevdloelg o eUAoyn agia JéEow Tou Aoyapliacuou
OUVOAIKOU €1000RMATOC, KATA TNV apXIKn avayvwplon. 'Eva XpnuaToolKoVouIKO OTOIXEIO evepyNnTIKOU
KaTaxwpeital 0 AuTh TNV Katnyopid, OTav anokTdtal Kupiw¢ Pe To okond PpaxunpoBeoung
noAnong n ortav npoodiopileTal w¢ TETolo. Eniong ot auTr Tnv Kartnyopia kataxwpouvTal Ta
napaywya Pe€oa yia egnopia, eKTog av npoadiopifovTal w¢ HEoa avTioTAduIonG.

Adaveia kal anaiTRoEIg

MepiAapuBavel yn napaywya XpnHUATOOIKOVOMIKA MEPIOUCIAKA OTOIXEId PE NAYIEG I NPOTdIOPIOHEVES
NANPWWEG, Ta onoia dev dianpaypaTtelovTal 0 evepyr ayopd kKal dev undapxel npdbeon epnopiag
Touc. MepiAapBavovTal ato KukAopopouv EvepynTikd €KTOG KAl €av Afyouv o€ didoTnua PHeyaAUuTepo
TwV 12 gnvov ano Tnv nuepounvia Twv OIKOVOUIK®V KaTaoTaoswy.

Ol XPNUATOOIKOVOUIKEG AMAITACEIGC KAl Ol XPNUATOOIKOVOMIKEG UMOXPEWOEIC OTNV KATACTACN
OIKOVOMIKNG Bfong nepihauyBavouv Ta OdiaBgoipa, Ta Xpeoypagad, TIG AOINEG aANAITACEIC, TIG
OUMMETOXEG, TIG BPpaXunpOBECUEC Kal HAKPONPOBECUEG UNOXPEWOTEIC.

AlakpaToUHEVEG WG TN AREN enevdUoEIg

NepiAapBavel un napaywya XpnUAaTooIKOVOUIKA neplouciakd aToixeia Pe NAYIEG 1) NPOodIOPICHEVEG
NANPWUEG KAl OUYKEKPIMEVN AREN Kal Ta onoia n eraipia €xel TNV NpoBson Kal TNV 1KavoTnTa va Tad
dlakpaTtnoel wg Tn AREN Touc. H €Taipia dgv €ixe XpNUATOOIKOVOUIKA MEPIOUTIAKA OTOIXEIA AUTAG TNG
KaTtnyopiag kata Tn di1apkela TnG Xpnone.

A1a0éoipa npog NOANCN XPNHATOOIKOVOHIKGA NEPIOUCIAKA OTOIXEIA

MNepiAapBavel un nNapdywya XpnHAaTooiKoVOoUIKA MEPIOUTIAKA OTOIXEId Ta onoia €iTe npoadiopifovTal
0€ aQuTNAV TNV Katnyopia eite de pnopoUv va evraxBoUv os kanola and TIC AVWTEPW KATNYOPIEG.
MNepiAapBavovTal oTa Pn KUKAOQOPOUVTA MNEPIOUCIAKA aTolxeia €pogov n Aloiknon Oev €xel TNV
npoBeon va Ta peucTonoINoel HEoa O 12 PAveEG anod TNV NUEPOUNVIA TNG KATAOTAGNG TNG GUVOAIKNAG
Beong.

AOYIOTIKOG XEIPICHOG KAl UNOAOYIOHOG

Ol ayopeg Kal NWARCEIG XPNHATOOIKOVOUIKWY OTOIXEIWV EVEPYNTIKOU AMOTIHWHEVWY OTNV €UAOYN
a&ia Toug Méow TNG Kartaoraong ZuvoAikoU Eigodnuartog, OlakpaToUHev@wV HEXP!I TN ANEN Kai
J1aBE0IJwY  NPoG NWANON, KATaxwpouvTdl KATd Tnv ngepounvia ouvaAiayng, onAadn Tnv
nUepopnvia katd Tnv onoia n €raipia deoPeUETAl VA Ayopdael I va NWANCEl TO OTOIXEIO EVEPYNTIKOU.
Ta ddveia avayvwpifovTtal O0Tav ekTAPIEVOVTAl PETPNTA OTOUG MIOTOUXOUG. Ta XPNHATOOIKOVOMIKA
oToixeia evepynTikoU nou dev napouacidlovtal oe gUAoyn afia péow Tng Kataoraong ZuvoAikou
EicodnuaTtog, avayvwpifovral apxika ortnv e€UAloyn a&ia nAéov Twv €EO6dwv ouvaiiayng. Ta
XPNHATOOIKOVOUIKA OToIXEia evepynTikoU, nalouv va avayvwpilovTal oTav Ta dikalwuara sionpa&ng

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 31



ETHZIA OIKONOMIKH EKOEZH 2014

TWV TAUEIGK®V POWV TOUC Ayouv ) OTav n €raipia €Xel ouciaoTika PeTABiBAcsl Toug KivoUvoug Kal
TIG anodOaelg 1 avTapoIBEG Nou cuvenayeTail n 1IdlokTnaia.

O1 diaBéoipol Npo¢ NWANON €nevOUTIKOI TITAOI KAl TA XPNMATOOIKOVOUIKA OTOIXEid evepynTikoU O€
elAoyn afia péow TnG KaTtdotaong ZuvoAikoU EIcodnuaTtog, Kal OTIC WETAYEVECOTEPEC MEPIOdOUG
anoTiywvTal kal napouaialovral otnv eUAoyn afia. Ta Odveld Kkal nNpokdTdBoAEg, Kkal ol
dlakpaToUpeveG WEXPI TN ANEN enevdUoelg, NapoucidalovTal oTo avanooBeaTo KOOTOG HE Tn HEBODO
TOU npayuaTikoU emiTokiou. Képdn kal Inuiec ano peTdBoAég oTtnv eUAoyn a&ia Tng kartnyopiag
«XPNHUATOOIKOVOMIKA OToIXeid evepynTikoU oTnv e€UAoyn a&ia péow Tng Kartaotaong ZuvoAikou
EicodnpaTtog», nepiAappavovTal, kata tnv nepiodo nou npokUnTouv oTnv Kartaotaon ZuvoAikoU
EicodnuaTod.

Képdn kai {nuieg ano peTaBoAéc oTtnv eUAoyn afia di1aBEoipwv Npog NWANCN XPNHATIOTNPIaK®OV
NEPIOUCIAK®Y OTOIXEIWYV KATAaXwpouvTal ansubeiag ora idia KepdaAaid, PEXPI TO XPNHATOOIKOVOUIKO
OTOIXEIO evepYNTIKOU va anoavayvwpIoTei 1} va UNOCTEI anopeiwan, onoTe, TO CUCOWPEUHEVO KEPDOG
N n Znuia nou avayvwpioTnkav nponyoupdévwe oTa idla KepaAala, YETAPEPOVTAl OTNV KATAOGTACN
SuvoAikoU EigodnuaTog. O1 TOKOI TOUuG O nou unoAoyilovTal e Baon Tn HEBODO Tou NMpayuaTikou
eniTokiou, avayvwpilovtal otnv Katdotaon SuvoAikoU Eicodruatog. MepiopaTta and diabéoiua npog
nWANCN XPNHATOOIKOVOUIKA MEPIOUTIAKA OTolxeia avayvwpifovral otnv KaTtdotaon ZuvoAikou
Eicodnuatog (“KataoTtaon AnoTeAeopdatwv”) otav To dikaiwua eionpa&ng pepiopatog eykpiBei ano
Toug MeTdXOUC.

H elAoyn aia Twv enevdloswv nou dianpayuatelovTal O EVEPYEG ayopeC, npoadiopileTal and Tig
TPEXOUTEG XPNHUATIOTNPIAKEC TIMEG NpoaPopdc. H eloyn aia Twv PN €IoNYHEVWV TITAWV, Kal GAAWV
XPNHUATOOIKOVOMUIK®WV OTOIXEIWV EVEPYNTIKOU OTIGC MNEPINTWOEIG OMoOU n ayopd Oev eival evepyn,
npoodiopileTal PE TEXVIKEC AMOTIUNONG. AUTEG Ol TEXVIKEG, NEPIAAUBAVOUV Tn XPAON Npoo@EaATwv
ouvaAAay®v nou eyivav og kabapd sunopikn Bdon, TNV avagopd oTnv TPEXOUTd TIUR CUYKPICIHWV
oToIXEIWV nou dianpayuaTtelovTal, Kal TIC HEBOJOUG NPOEEOPANUEVWV TAUEIQKWY POWV, ANOTIHNONG
dIKaIWPATWV Npoaipeonc kal AAAEG HEBODOUC anoTiunong nou XpnaoigonoloUvTal cuxva otnv ayopd.

5.4.6 ZUPYNQPICHOG ANAITACEWV — UNOXPEWDCEWMV

O ouuYNQPIOPOC XPNHATOOIKOVOUIK®WY OTOIXEIWV HME UMOXPEWOEIG KAl N ansikovion Tou kabapou
noooU OTIC OIKOVOUIKEG KATAOTACEIC NPaypaTonoleiTal govo €podoov Undapxel VOUIPo diKaiwpa yia
oupwneiond kal undpxel npoBeon yia diakavoviopo Tou kabapoU noooU Mou MNpokUNTEl and Tov
SUPWN®IoPO 1 YIa TAUTOXPOVO JIaKavovIoUo.

5.4.7 AoINEG HAKPONPOOECHEG ANAITHCEIG

O1 Aoinég pakponpdBeopeg anaitnoelg duvaTal va nePIAaPBAvouV eyyunoeig HICBWUATwY, EYYUNOEIG
npoG opyaviopoug Kolvig w@eAeiag (OTE, AEH kAn.) kal Aoind nood pakponpodeoung diapkeiac. Ol
AoINEC pakponpdBeoPEC analTACEIS anoTIHWVTAl 0TO avanooBeoTo KOOTOG We BAon Tn HEBOJO ToU
npayuarikoU €MITOKiouU,

5.4.8 TMeAareg kal AoINEG EPNOPIKEG ANAITHOEIG

O1 anarrnosig and neAdTeg kaTaxwpoUvTal apxikd ornv eUAoyn a&ia TOuG Kal HETAYEVEDTEPA
anoTigoUVTal OTO AVANOOBECTO KOOTOG WE TN XPNON TOU NPayuaTtikoU €MITOKIOU, apalpoupdévwy Kal
TOV {NUIOV anopeimong. € KABe NUEPOUNVIA OIKOVOUIK®V KATACOTACEWY OAEC Ol KABUOTEPNUEVEG N
ENICPAAEIG aANAITAOEIG EKTIMOUVTAl yia va npoodlopioTei n avaykaldtnta i pn npoBAewng vyia
eMNoQaleiG anaitioelig. To UunoOAoINO TNG OUYKEKPIYEVNG MPOBAEWNG YIa €NICQAAEIG aANAITAOEIG
npooapuodeTal KaTtaAAnAa oe kABe nuepopnvia KAEICIUATOG OIKOVOUIK®WV KATAOTACEWV WOTE Vd
avTavakAd Toug niBavoAoyoUUEVOUG OXETIKOUG KIvOUvoug. Kabe diaypa®ny unoAoinwv NeAdT®V
XPEWVETAI OTNV UNApxouaod NpoBAswn vyia enNioQaAcic anaitnoeig. AnoTeAei NOANITIKN TG €Talpiag va
KN diaypdageTal oxedov kapia anaitnon JeXpl va 5avtAnBolv OAeG ol SUVATEG VOMIKEG EVEPYEIEG YIa
Tnv €ionpagn ™g. O1 EUNOPIKEG Kal AOINEG BPaxunpOBECUEG anaitTnoeIG and NEAATEG KAl XPEWOTEG
ouvnBwg OSlakavovifovTal pexpl 90 nuépeg yia Tnv ETaipia, evw 0€ NEPINTWOEIG PN €yKaIpNg
eionpa&ng dev kaTtaloyilovTal TOKOI UNEPNUEPIAC OTOUG NEAATEC.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 32



Ty

ETHZIA OIKONOMIKH EKOESH 2014 T HEX D

5.4.9 Tapeiaka diabéoipa kai iIcoduvapa

Ta Tapeiaka diabéoipa kal Tageiakda 1Icoduvapa nepiAapBavouy Ta PHETPNTA, TIG KATABECEIG OWEWC Kal
TIG BpaxXunpOBeTUeC PEXP! 3 MNVEC eNeVOUCOEIC, UWNANG peUCTONOINOCINOTNTAC KAl XaunAoU piokou.

MNa ™ ouvTaén Tng Kataoraong Tapslakwy Powv, Ta xpnuaTika diabéoipa anoteAolvTal and PETpNTA
Kal kaTabéoeic og TpAneleg KABWG Kal XpnUaTikda d1ab£aiya onwc NpoadiopilovTdl aVTEP®.

5.4.10 MeTOXIKO KEPAAaio

To peToxIkd KePAAalo nepiAapBavel TIG KOIVEG METOXEG TNG ETalpeiag nou £xouv €kdoBei kal gival og
KukAo@opia. O1 KoIVEC PETOXEG NepiAauBavovTal ota 'Idia KepdAala. Apgeoa kd6oTn yia Tnv €kdoan
METOXWV gU@avifovTal HETA TNV aPaipean ToOU OXETIKOU QOPOU €1003HATOC.

5.4.11 Tpéxwv kal avaBaAAONEVOG POPOGC EICOONHATOG

O Tpéxwv kal avaBaAAopevog @oOpoc unoloyilovral Bacel Twv OIKOVOUIKWV KaTtaoTacswv Tng
eTaipeiag, cUPNPWVa PE TOUG POoPoAoYIKOUG VOUOUG nou IoxUouv atnv EAAGda. O ¢popocg €100dnNaTog
unoAoyileTal ge Baon Ta KEPDN TNG £Talpiag ONwWC avapgopP®VovTdl OTIC POPOAOYIKEG TNG dNAWOEIC,
TOUG MNpOOBETOUC (POPOUG €1008NUATOC MOU MPOKUMATOUV anod TOUG (POPOAOYIKOUG €AEYXOUG TwV
@OPOAOYIK®DV apX®V Kal and avaBaAlAOPeVOUG (OpOUC €100dNKATOC BACEl TWV BOEOPOBETNHEVWY
(POPOAOYIKWV CUVTEAECTWV.

O avaBaAAopevoc Qpopog 10odnpaToc npoodiopileTal Ye TN HEBODO TNC UNOXPEWONG KAl NMPOKUNTEI
anod TIC NPOCWPIVEG dlaPopéC METAEU TNg AoyIoTIKAG afiag kal TNG (POpPOoAOYIKNG BAong Twv
NEPIOUTIAKWY OTOIXEIWV KAl TWV UMNOXPEWTEWV.

O avaBaAAdpevog @opoc dev avayvwpileTal 0Tav NPokKUNTEl KATA TNV dpXIKN avayvwpion &vog
nepiouaiakoy aToIXEiou 1 piag unoxpeéwong and cuvaAlayn n onoia d&v OuVIOTA Ot gvonoinon
EMIXEIPAOEWV Kal KaTtd To XpOVo TNG ouvaAAayng, auTr dev ennpedlel oUTE TO AoyIOTIKO OUTE TO
@popoAoynTeo anoteAeopa (kepdog / ¢nuia).

O avaBaAAopevoc @OpoG NpocdiopileTal PE TOUC (POPOAOYIKOUC OUVTEAEOTEG (Kal (popoAoyikoUc
VOUOUG) nou £xouv BeonioTei 1 ouolaoTikG BeonioTel PEXPI TNV nUepopnvia Twv OIKOVOPIK®OV
KaTtaoTtdoswv Kal avapeveral va epappooTolv O0Tav To OXETIKO aToixeio EvepynTikoU Ba avakTtnBei i
n unoxpswaon 6a diakavovioTei.

O1 avaBaAAOpeveg POpOAOYIKEG anaITACEIS avayvwpidovTal oTnv €KTaon KaTta Tnv onoia 6a undpé&el
HEANOVTIKO (opoAoynTéo KEPDOC yia TN Xpnoidonoinon TnG NpoowpIvig dia@opdg nou dnuioupyei
TNV avaBaAAopevn gopoAoyikr anaitnon.

AvaBaAAopevog pOPoC €100dNHATOG NPOoadiopileTal OTIC NPOCWPIVEG dIAPOPEC NOU NPokUNTOUV ano
enevdloeIC O BUYATPIKEC KAl OUYYEVEIC, Me €Eaipeon TNV MNePINTWON Mou n avaoTpopn TwV
NPOCWPIVOV dlapopwVv eAEyXeTal anod Tov ‘OpiIAo kail gival meavo OTI oI NpoowpIveG dIapopeg dev Ba
avaoTpa@oUlV aTo NPOBAENOUEVO HEAAOV.

5.4.12 MNMapoxég oTO NPOCWMNIKO

BpaxunpOOeoHEG NAPOXES

O1 BpaxunpdBeopeg NApPoxXEC Npog TougG £pyalopEVOUG O Xpnua Kal ge €ido¢ avayvwpilovral wg
€€000 OTav kabioTavral 3eG0UAEUNEVEG.

Mapoxég peTd TRV £€§000 ano TNV unNnpegia

Ol Napoxec HeTA TNV €E€odo and Tnv unnpecia nepiAayfavouv 17600 NPoypduuaTa KabopIoHEVWY
€10pOopwWV 000 KAl NPOyPapa KaBopIoUEVWY NAPOXWV.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 33



ETHZIA OIKONOMIKH EKOEZH 2014

MpoypapHa KaBopPIoHEVMV EICPOPHOV

Me Bdaon To nNpoOypauua KaBoPIOHEVWV E€I0QOPWY, N UNOXPEWON TNG Eenixeipnong (Vouikn)
neplopifeTal oTo Moo MOU €XEl CUPPWVNDBEI va OUVEIOPEPElI oToV (popéa (aoPaAIOTIKO TAMEIO) nou
dlaxelpileTal TIC EICPOPEC KAl XOPNYEl TIC NApoXEG (CUVTAEEIC, IaTPOPAPHUAKEUTIKN NeEPIBaAwn, KTA).

To 3£dOUAEUNEVO KOOTOG TWV MPOYPANKATWV KaBOPICHEVWV EICPOPWYV KATAXWPEITal w¢ £€€0d0 oTnV
nepiodo nou agopd.

MpOypapHa KABOPICHEVMV NAPOX®V

To npdypappa Kaboplopevwy napoXwv Tou OPIAOU a®opd oTn VOMIKN UNOXPEWOT| TOU Yia KaTdBoAn
OTO MPoowWNIkO €pdna& anolnuiwong katd Tnv nuepounvia €E0dou kdabe epyalopévou and Tnv
unnpeoia Aoyw ouvTa&loddoTnong.

H unoxp&waon nou kataxwpeitTal otnv Kataotaon OIKOVOUIKNG ©€0ng yia To Npoypauua auto sivai n
napouoa a&ia Tng dECPEUONG yia TNV KaBopiopevn napoxr, avaloya Pe To dedoUAEUpEVO diKaiwpa
TwV pyaloUEVWV Kal O OXEON ME TN XPOVIKN OTIYWN NMou avapéveral va KataBAnBei n napoxn auth.

H déopeuon Tng kabopiopévng napoxnc unoloyiletal eTnoiwg and aveEapTnTo avaloyioThn PE Thv
XpNon TnG HeBOdoU TNG NpoBeBANPEVNC NIOTWTIKNAG Hovadog «projected unit credit method». MNa Tnv
NpogEOPANCN XpNolPonoleiTal To eMTOKIO and Toug JeiKTEG OHOAOYWV «iBoxx rated» nou ekdidovTal
anod Tnv «International Index Company».

Ta avaloyioTikd KEpdN kdl ol {nuiec mou npokUNTOUuV and TIC NPoodppoyEC Ye BAon Ta IOTOPIKA
dedopéva kataxwpoUlvTal oTa Aoind SuvoAika Eicodnuara. (onu. 5.14)

Aikaiopara Ayopag MeTox@wv ano Npoowniko

H eTaipia €ixe oTo napeABov npoypdupaTa dIKAIWHATWY AYyopAaG HETOXWV YIA OUYKEKPILEVA OTEAEXN.
Méow TWV JIKAIWHATWY AQUTOV €va PEPOC TwV auolBwv diakavovileTal HE PHETOXEG N dikalwpaTa €ni
HeTOXWV TNG Athex. To KOOTOC TwV gv AOyw cuvaAlaywv opileTal w¢ n €UAoyn a&ia TwvV PETOXWV
KATa TNV NUEPOMNVIa £yKpiong TWV NPoypappaTwy and tn Aloiknon.

H eUAoyn a&ia npoodiopileTal PEOw €VOG POVTEAOU aMOTIMNONG Mou evOsikvuTal OE AVTIOTOIXEG
NEPINTWOEIG. TO KOOTOC TWV MNPOYPAHUHATWV JIKAIOPATWV ayopdc HETOXWV avayvwpiletalr orn
d1dpkela TNG nepiodou Katd Tnv ornoia IkavonoioUuvTal oradiakd ol npolnoBécelg doknong Twv
OXETIKOV JIKAIWPATWY, N onoia Kal ANyEl Kata TNV NUEPOMNVIA MouU Ta OTEAEXN MOU CUHMETEXOUV
oTo NPOYPAMHA KATOXUPWVOUV Ta OIKAIWMATA TOUG yia TNV anoAnyn/ €€ayopd TwV HETOXWV
(nuepopnvia katoXUpwaong dikalwuaTwy). MNa dikaiwpaTa Ta onoia TeAIkd dev KATOXUPWVOVTAl dev
avayvwpileral oxeTIKh dandavn, ekToG and dIKAIWKATA Twv onoiwv N katoxUpwon eEaptartal ano Tnv
IKAVOMOoiNON OUYKEKPIYEVWYV €EWTEPIKWV NAPANETPWV ayopdc. AuTa Ta dIKAIWPATA TEKPAIpETAl OTI
KaToxupwvovTal 6tav OAeg ol npolnoBosic anodoong €xouv Ikavonoindei, aveEaptnta and Tnv
EKNANPWON TWV EEWTEPIKWYV NAPAUETPWY AYOPAG.

Se NepinTwon akUpwaonc KAanoliwv NpoypaupaTwy autd AoyifovTal oav va €ixav KaToxupwOei kaTd
TNV NUEpoMNVia TNG akUpwoNG Kal Ta KN €I0ETI avayvwpiopéva oxeTika €€oda avayvwpilovTal
auéowg oTa anoTeAéopaTa €1 VvEo. TNV NEPINTwOn nou €va npoypdupda Mnou akupVETdl
avTikaBiotatar andé véo npdypapua avTIMETWNIZETAl O0av  Tporonoinon Tou akupwB&évTog

npoypdappaTog.

5.4.13 KpaATIKEG ENIXOPNYNOEIG

OI KpATIKEC €MIXOPNYNOEIC O onoieg oXeTiCovTal YE TNV €mdOTNON EVOWMHATWV NAYIiWV OTOIXEIWV
avayvwpifovTal éTav unapxel elAoyn eEaocpalion OTI n enixoprynon 6a sionpaxBei kai 0TI n €raipia
0a CUPMOPPWOEI e TOUG OPOUC KAl TIC NPoUnoBETEeIC Nou €xouv TeBE yia TNV KaTaBoAn Touc. ‘OTav
Ol KPATIKEG EMNIXOPNYNOEIG OXETICOVTAl PE €va MEPIOUTIAKO OTOIXEIO, N €UAoyn a&ia NICTWVETAl OTIG
HaKpOnpOBEONEG UNOXPEWTEIC WG avaBaAAOpeva €00da Kal NeTapepeTal oTny KartdoTaon ZuvoAikou
EI000NMATOG HE ETNOIEG 100M0O0EC OOOEIG YE BAon TNV avapevopevn w@EAUn didpkeia {whAG Tou
neplouciakoU oTolxgiou nou enixopnyndnke. ‘'Otav n enixoprnynon oxeTileTal pe Tn dandvn,
avayvwpiletal w¢ £€00do0 oTn JIdpKeEld TNG XPNOEWC MNOU anaiTeital yia Tnv avTigroixnon Tng
ENIXOPAYNONG O ouoTnuaTikn Bdon oTig dandveg TIG onoieg npoopileTal va anolnuiwoel. Ol
anooBéoeic Twv enixopnynoswv eugavilovral ora «Aoind ‘Ecoda» otnv Katdaoraon ZuvoAikoU
Eicodrparog.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 34



L)
ETH=IA OIKONOMIKH EKOESH 2014 T HEX D

5.4.14 MNMpoBAEWYEIG KAl EVOEXOHEVEG UNOXPEWOEIG
MpoBAEweic avayvwpilovTal éTav:

e n €Taipia éxel pia napolod dopeucn (VOMIKNA I TEKMAIPOUEVN) WC AMOTEAECHA YEYOVOTOG
TOU NapeABoOvToC,

e niBavoAoyeital 6TI 6a anaiTnBei ekpor] NOPWV NOU EVOWHATMVOUV OIKOVOUIKA OQEAN Yid TO
dlakavoviouo TnGg Jd&opeuong Kal €ival duvatd va ekTignBei a&dnmiota ToO MNo0o0 TNG
déopeuange.

O1 npoBAEyelg enaveEeTalovTal KATA TNV NUEPOMUNVia oUVTAENG TWV OIKOVOMIK®WY KATAOTACEWV Kdl
npooappolovTal €70l WOTE va aneikovifouv TIC KAAUTEPEG dUVATEG EKTIMNACEIG Kal, OTNV MEPINTWON
nou KpiveTal avaykaio, npogEo@AolvTal Ye Bdon €va npo-popou NPosEoPANTIKO €NITOKIO.

O &vOexOMEVEG UNOXpewoel Ogv  avayvwpilovral OTIC OIKOVOUIKEG KATAOTACEIG, aAAd
yvwoTonoloUvTal, ekTOC Kdl av n nieavotnTa yia €kpor] Nopwv Mou EVOWHATM®VOUV OIKOVOMIKA
o@EAN gival eAaxioTn. O1 evOeXOPEVEG andITNOEIC dev avayvwpilovTdl OTIC OIKOVOUIKEG KATAoTACEIC,
aAAG yvwoTonoloUvTal epOToV N €IGPOI OIKOVOUIKOU o@EAOUG sival mieavr).

5.4.15 Avayvwpion Ecodwv

Ta £00da nepihapBdavouv Tnv eUAoyn afia Twv ocuvaAlaywv, kabapd and TOUC AVAKTWHEVOUG
@OPOUG, EKNTWOEIG KAl EMIOTPOPEC. Ta evOoouIAIKG €00da YETa aTnv eTaipia diaypa®ovTdl NARPWG.
Ta €00da avayvwpilovTal oo Babud nou ival MBavo OTI Ta OIKOVOUIKA oPEAN Ba giopeloouv oTNV
€Talpia Kal Ta OXETIKG nNood pnopoUv va PeTpnBouUv agioniota. Ta napakatw CUYKEKPIPEVA KPITRPIa
avayvwpiong 8a npénel eniong va ikavonoloUvTdl KATA TNV advayvwpion Tou €06dou:

‘Ecoda and MeToXIkEG afieg, opoAoya, ETF's (Aiakavoviopog, AnoOeThpio,
KevTpikdé MnTpwo)

Ta €00da and ouvaAAayEG HETOXWV, OHOAOYWV KAM. avayvwpifovrdl Katd To Xpovo OAOKANRPwongG
TNG OUVAAAQYNG Kal Tn OXETIKN OIEVEPYEId TNG €kkaBapiong kai Tou O1aKAvovIigUoU Tng OTO
XpnuariaTtnplo.

NoInég unnpeocisg

Ta €00da anod AOINEG UNNPETIEG KATAXwWPOUVTAl JE BAon To XpOVO OAOKARPWONG TNG NPOCPEPOUEVNG
unnpeaiac.

‘Ecoda ano TOkoug

Ta €000a anod Tokoug avayvwpilovTtal BAoel XpovIKNG avaAloyiag kal hge Tn Xprion Tou npayudaTtikou
enmiTokiou. 'OTav unapxel €vOsiEN via ANOMEi®On TwV anaiThoewy, N AoyIoTIKR agia auTwV PEIRVETAI
OTO AaVAKTAOIJO Mogd Toug, To onoio €ivalr n napoload a&ia TWV AVAPEVOUEVWV MEAAOVTIKWV
TAUEIOKWV POWV, NMPOsEOPAOUUEVWY PE TO APXIKO MPAYHATIKO €MITOKIO. ST ouvéxela AoyilovTal
TOKOI PE TO i010 EMTOKIO €Ni TNG anopelwpevng (veag AoyioTikng) agiag.

Mepiopara

Ta ¢€ooda and pepiopata avayvwpifovral otav Bepehioveral To dikaiwpa sionpagng and Toug
METOXOUG, ONAAdM WETA TNV £yKpPIOr TougG ano Tn Mevikr ZuvéAguon.

Aiavoun HEPICHATWV

H diavopur PepiouaTwy oToug HETOXOUG AoyloTikonolsiTal an’ eubeiag ota 'Idia KepdAaia, kabapn ano
KAOe OXeTIKO OPENOC POPOU €1000ANATOC (HEXP! TNV EYKPION TWV OIKOVOUIK®V KATACTACEWV), EVW
KATAXWPEITAl WG UNOXPEWON OTIG OIKOVOMIKEG KATACOTACEIG OTAV N dlavoun €yKpPiveTal ano Tn Fevikn
SUVEAEUON TWV PETOXWV.
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5.4.16 ENNOpPIKEG KAl AOINEG UNOXPEMOEIG

Ta undAoina NpounBeUTWV Kal AOINWV UNOXPEWOEWY avayvwpilovTal oTo KOOTOG nou TauTileTal He
TNV €UAoyn a&ia TNG MEAANOVTIKNACG NANPWHNG YId TIC AYOPEG TWV UNNPECI®OV NMou napacxébnkav. Ol
EMNOPIKEG KAl AOINEG BpaxuUNpPOBECHEC UNOXPEWTEIG Oev €ival TOKO@OPOI Aoyapiaguoi Kal cuvhABwg
dlakavovilovTal pexpl 60 nuépeg yia Tnv ETaipia.

5.4.17 'E§0da

Ta €€0da avayvwpifovTtal otnv KatdoTaon ZuvoAikoU EicodnpaTog o€ dedouleupgvn Bdaon.

5.4.18 'Epsuva kal avantugn

O1 dandveg yia epeuvnTIKEG dpacTNPIOTNTEG, MOU NpayuaronoloUvTal UE TNV NPOONTIKA VA AMOKTHOEI
N eTaipia VEEC TEXVIKEG YVWOEIGC KaAl avTIANWeIG, avayvwpiletalr otnv KaTtdoTtaon ZuvoAikoU
Eicodnuatog (“KatdoTtaon AnoTeAsouaTtwv”’) w¢ €€oda OTav npaypartonoloUvTal. O avanTulakeg
dpaoTnpIOTNTEG NPoUnoBETOUV TNV €KNOVNON WEAETNG 1 MPOYPAMUMATOC Yia TNV Napaywyn VEwv N
onuavTika BeATIOPEVWV  NPOIOVTWY, UNNPeciwv  Kal  diadikaoiwv. Ta €Eoda  avanTtuing
KepaAalonoloUvTal HOVO av To KOOTOG avanTuéng upnopei va snipetpnBei aionioTra, To Npoidv 1 n
dladikaoia gival napaywylikda, TEXVIKA Kdl EUnopika UAOMOINGIYUN, avahévovTadl oTo JEAAOV OIKOVOUIKA
OQEAN Kal n €raipia €xel TRV nNpoBeon, £xovrag TauTdoxpova ortn diIaBeon TNG ENAPKEIG NOPOUG, vda
OAOKANPWOEI TNV AVANTUEN Kal va XpnoIJonoIfoel 1] va NWANCEl TO NEPIOUCIAKO OTOIXEIO.

H ke@aAalonoinon Twv danavwv nNePIAAPBAVEI TO KOOTOC TWV GUECOWV €EOOWV OUUBOUAEUTIKWV
UNNPECIWY, TNV AuECN €pyacia Kal KataAAnAn avaAoyia Twv yevikwv €E0dwv. Aoingég dandveg
avanTtuéng avayvwpifovral otnv  Katdotacn SuvoAikoU EigodnuaTto¢ ¢ €Eoda  oTav
npayuaronololUvTal.

O1 dandavec avanTuéng mnou €xouv KepaAdlonoinBei anoTIgwvTdl OTO KOOTOG KTRONG MEIOV TIG
OWPEUNEVEG aNOOPRETEIG KAl TIG CUOOWPEUNEVEG Cnuieg anopeiwong.

MeTayeveaTepeg dandveg KepaldaionoloUvTal Povo OTAv au&avouv Td avapevopeva HeEAANOVTIKA
OIKOVOMIKA OQEAN MNOU EVOWHATWOVOVTAl OTO OUYKEKPIMEVO TMEPIOUCIAKO OTOIXEI0O OTO Onoio
avagépovTtal. ‘OAec ol dAAeg dandveg, OUMPNEPIAAUBAVOUEVWV TwV OANaAvwy YIid E0WTEPIKWE
dnuioupyoUpevn unepaia kal eunopikd onuaTta, kataxwpoUvTal otnv KatdoTtaon ZuvoAikou
Eicodnuatog (“"Kataotaon AnoTeAeopdaTtwv”).

H andoBeon BacileTal oTo KOOTOC TOU MEPIOUCIAKOU OTOIXEIOU HEiOV TNV unoAsipypaTikn aia Tou. H
anodoBeon avayvwpiletal otnv Kataotaon ZuvoAikoU EicodrpaTog Pe Tn otabepn PHEBodo anoaBeong
Kata Tn OIApKEId TNG EKTIMOMEVNC WEPEAIPNG (WNG TWV AUAWV MEPIOUCIAK®V OTOIXEIWV and Tnv
nuepopnvia nou sival diabgoipa yia xpAon. H w@éAipn {wn yia TNV TpEXoUoa Kal GUYKPITIKNA nepiodo
oTnv Ke@aAaionoinon kdoToug AvanTugng eival 3 €wg 7 xpovia.

To k€pdoGc N n {nuia nou npokunTel and Tn diaypa®n &vog dAulou neplouaiakol OToIXEiOU
kaBopileTal w¢ n Olagopd MHeTa&yu TOoUu KaABapou npoidvTog Tng O1ABsong, av undpxel, kKai Tng
AoyIOoTIKNG afiag Tou neplouciakoU aOToIXEiou. AUuTO To KEPDOG N n {nuia avayvwpileTal otnv
KatdoTaon ZuvoAikoU EicodnuaTtog 6Tav To nepiouciakd oToixeio diaypa@eTail.

ZNUAvTIKN ENICHPAavon

3TNV avaAuon TwV OIKOVOMIK®V KATAoTACEWV Mou napaTierar oTn Oouveéxelda, sugavilovral
ONMavTIKEG anokAioelg ge 0Aoug oxedOvV Toug Aoyaplaopoug Tng ETaipeiag. O anokAigeig opeilovTal
oTo yeyovog OTI evw n ETaipeia €wg 19.12.2013 Asitoupyei wg XKO, PE NEPIOPIOUEVO AVTIKEILEVO
Kal PeyEON kal POAIG 4 AToPA MpoowniKO, OTo £€T0G Tou 2014 Asitoupyei wg KevTpikd AnoBeTrpio
TiTAwV Kal napexel unnpecieg MnTpwou kal dlakavoviopoU He onuavTika peyedn kalr 106 aTtoua
NPoOCWNIKO.
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5.4.19 N£€a npoTuna, TPONOMNOINOEIG NPOTUNWYV KAl SIEPUNVEIEG

O1 AOYIOTIKEG MOAITIKEG MOU UIOBETABNKAV ouvAadouv WE €KeiVEG Mou eixav uloBeTnBei katd Tnv
nponyoUHEVN OIKOVOMIKR XPRnon €KTOG and Ta napakdTtw Tpononoindéva npdTtuna Ta onoia n
ETaipeia kai o 'OgIAog €xel uloBeTroel kaTa Tnv 1 Iavouapiou 2014:

» AN 28 Enevdloeic og Suyyeveic emxeipnoelc kal Koivonpa&ieg (avabewpnaon)

> AN 32 XpnuaTtoolkovouikG Méoa: [MMapoucsiacn (Tpononoinon) - Supywn@IoPog
XpNUATOOIKOVOUIK®WV [MEPIOUCIAKWV ZTOIXEIWV KAl XpNHUATOOIKOVOUIK®V YNOXPEWOEWY

> AMNXA 10 Evonoinuéveg OikovouikeéGg KataoTdoeig, AAM 27 ATOMIKEG OIKOVOUIKEG

KaTtaoTtaoeig

AMXA 11 Ano KoivoU SUpQVieg

AMXA 12 I'VWOTONOINCEIC CUMPETOXWY OE AAAEG ENIXEIPNOEIG

AAM 39 XpnuaTtoolkovouikad Méoa (Tpononoinon): Avayvwpion kdl Emipérpnon -

Avavéwon Twv MNapaywywv Kai n ouvéxion TG AoyioTIKNG AvTIoTaduIoNg

> AN 36 Anopcsiwon afiag neplouciakwv oToixeiwv (Tpononoinon) - MVWOTOMOINCEIG
avakThAoIgou noooU PN XPNHATOOIKOVOUIK®MY NEPIOUCIAK®MY OTOIXEIWV

> Algpunveia 21: TEAN

YV V

MpoTuna nou éxouv ek300&i aAAd dev £Xouv epapHoyn 0TV NapoUcda AOyYIOTIKN NEPiodo Kai n
ETaipeia / 'OpIAoG Sev €XEl UIOBETAOEI VWpPITEPA

EninAéov Twv npoTUNwV Kal SIEPUNVEI®V MOU £€X0UV YVWOTOMNOINBEI OTIC OIKOVOUIKEG KATAOTATEIG Yia
TN Xpnon nou £€An&e omig 31  AeskeuyBpiou 2014, Ta napakdTw véa npoTuna,
TpononoinoeIc/avabewpnaoslG oTa NPOTUNA N JIEPUNVEIEC £xouV €kd0Bel aAAG Oev £XOUV eQapHoyh
oTnv AoyioTikn nepiodo nou &ekiva Tnv 1 Iavouapiou 2014 kai dev epappoOOTNKAV VwpIiTEPA and Tnv
ETaipeia:

e AAN 16 Evowpara nayia kai AAN 38 AuAa nepiouciakda oroixeia (Tpononoinoeig):
Anoca@nvion THOV dnodeKToOV HEBOIWV anooBeong

H Tpononoinon epappdleTal yia eTACIEC AOYIOTIKEG NEPIODOUG NOU EgkivoUv TNV N META TNV 1
Iavouapiou 2016. H Tpononoinon auTn anoca®nvilel Tnv apxn Tou AAM 16 Evowyara Mayia
kal Tou AAMN 38 AuAa lepiouciakd Stoixeia OTI Ta £€00da aAvTtavakAoUV TIGC OIKOVOUIKEG
WEEAEIEG MNou OdnuioupyouvTal and Tn AsiToupyia Hiag enixeipnong (Tng onoiag To
nepIouciakd OToIXEIO anoTeAEl HEPOC) avTi TWV OIKOVOUIK®V WEPEAEIOV MNOU KATAvaAwvovTal
MEOW XPrONG TOU NEPIOUCIAKOU OTOIXEIOU. Q¢ anoTEAEOHd, O AOYOG TwWV €000WV MNou
dnMioupyouvTal Npoc To cUVOAO TwWV 000wV MOU avapeveTal va dnuioupyndouv, dev Pnopei
va xpnoigonoin®ei yia Tnv andoBeon TwV EVOWMATWV MNAYiwv MEPIOUCIAKWV OTOIXEIWV Kal
pnopei va xpnoigonoindei povo o€ NoAU NEPIOPIOPEVEG MNEPINTWOEIG YIA TNV ANOOBECn TWV
AuAwVv neplouciak®wyv oToixsiwv. H Eupwnaikn 'Evwon dev £€xel akOun UIOBETATEI akopa TNV
Tpononoinon autr. H Aloiknon Tng ETaipeiag Bpiokeral o€ diadikaoia €EETAong auTng TnG
Tpononoinong oTic OIkovouikéC TNG KaTaoTaoeic.

e AAIN 19 Napoxég o€ epyalopévoug (Tpononoinon): EIcQpopég TV epyaloHEVOV

H Tpononoinon s@apuoleTal yia €TNOIEC AOYIOTIKEC NEPIOdOUC NMou EekivoUv TNV n META TNV
1n ®eBpouapiou 2015. O1 Tpononoinoelg epappolovTal yia €i0popeg and epyalopévoug n
TPpiTOUG Oc npoypduuaTa kabopiopévwyv napoxwv. O oTOXOC TNnG Tpornonoinong €ival n
anAonoinon Tou AoyIoTIkoU XeIpIoHoU TWV €I0QPOPWY Nou gival aveEapTnTeg anod Tov apiéuo
TWV ETWV UnNnpeoiag Twv epyalopévwy, yia napddeiypa, yia TIG eI0PopEC TwV epyalodévmV
nou unoAoyifovtal gUPPWvVA PE €va oTabepod NooooTd Tou HIoBou. H Aloiknon Tng ETaipeiag
BpiokeTal og diadikacia €EETAoNG AUTHG TNG Tpononoinong oTig OIKOVOUIKEG TNG KaTaoTaoelc.

e ANXA 9 XpnHATOOIKOVOHIKA HECA — Ta§ivopunon kal eNIHETPNON

To NpoTUNO €PApUOTETAl yia ETACIEG AOYIOTIKEG NEPIOSOUG Nou EekivoUv Tnv N PeTa Tnv 1
Iavouapiou 2018 kal emiTpEneTal vwpiTepn epapuoyn. H TeAikn ékdoon Tou AMXA 9
OUYKEVTPWVEI TIG PACEIG TOU £PYOU TWV XPNHATOOIKOVOUIK®V HECWYV Kal avTikadiota To AAM
39 Xpnuartooikovouika Meoa: Avayvwpion kai eMUETPNON KAl OAEG TIG MPONYOUUEVES
ekdooelg Tou AMXA 9. To npoOTUNO €I0Ayel VEEG aANAITACEIS yia Tnv Ta&vounon kKai
EMUETPNON, ANoMeiwan Kal AoyloTIKR avTioTaduions. H Eupwnaikn ‘Evwon dev €Xel akoun
uloBeTnoel To npdéTuno autd. H Aloiknon Tng ETaipeiag Bpiokeral ge Siadikacia €&ETaong
auTnG TNG Tpononoinong oTig OIKOVOUIKEG TNG KaTaoTAgelG.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 37



6)

ETHZIA OIKONOMIKH EKOESH 2014 wi XD

e ANXA 11 ZxApaTa uno koivo éAeyxo (Tpononoinon): AoyioTIKONOiNon anokTnong
OUHHETOXIK®OV TITAWV O€ OXNHATA UNoO KOIVO EAgyX0

H Tpononoinon epappoleTal yia €TNOIEC AOYIOTIKEC NEPIOdOUC NoU EgKIVOUV TNV N HETA TNV 1
Iavouapiou 2016. To AMXA 11 ava@éperal oTo AOYIOTIKO XEIPIOMO TWV CUHPHPETOXWV OF
KoIvonpa&ieg Kal KOIVEC €NIXEIPROEIG. H Tpononoinon NpooBETel VEEC odnyieg OXETIKA ME TN
AoyioTikonoinon TnG anoKTNONG OUMMETOXNG OE HIA  KOIVI EMNIXEIPNON MNOU  AMOTEAEI
gnixeipnon oUP@wva Pe Ta AMXA kal dIeukpivilel Tov KATAAANAO AoyIOTIKO XEIPIOKO Yia TIC
anokTnoeic auTéc. H Eupwnaikr ‘Evwan dgv £€xel akOun UIOBETROsl TNV Tpononoinon auTr. H
Aloiknon Tng ETtaipeiag Bpioketal ot diadikacia €EETaonG auThng TNG Tpomonoinong OTIG
OIKOVOWIKEC TNC KATAOTACTEIG.

e ANXA 14 AvaBaAAopevol Aoyapiacpoi Pubi{opevov TIHOV

To npdTUNO £PApPOTETAl Yid £TNOIEC AOYIOTIKEG NEPIOOOUG NMOU EeKIVOUV TNV N WeETA Tnv 1
Iavouapiou 2016. To ZAAM éxel npoypaupaTtiosl va eferacel Ta eupuTepa INTAMATA
TIJoAoylakng puBuiong kai oxedialel va dnuoaieliosl eyypago oulnTnong yia To B€ua auTo
evtoc Tou 2014. Ev avapovi TwV anoTEAEOUATWY TOU GUVOAIKOU £pyou yia dpacTnplOTNTEG
ME puBuICONEVEG TINEG, TO SAAM anogaacios va avanTtU&el To AMXA 14 wG npoowpIvo PETPO.
To AMXA 14 smiTpénel og ekeivoug nou spapudlouv npwTn gopd Ta AMXA va cguvexioouv va
avayvwpifouv Ta nNocd nou apopoUlVv Ot TIHOAOYIAKEG pubuicelc cUUPWVA WPE TIC ANAITHOEIG
Tou nponyoUHEVOU NAdIGIOU AOYIOTIK@OV apXwVv OTav uloBetricouv Ta AMXA. QoToco, yia va
EVIOXUBEI n OUYKPIOINOTNTA HE TIC OVTOTNTEG nou s@appolouv ndn Ta AMNXA kal dev
avayvwpifouv TETola Nood, To NPOTUNO anaiTei 6Nwg n €nidpaacn TnG TIHOAOYIAKAG PUBUIONG
napouaialetal XwpioTa and aAAa oToixeia. Mia oIKovouIKr ovToTATA nou napouacialel ndn
AMXA 0IKOVOMIKEG KaTaoTaoelg dev duvartal va epappdoel To npdtuno autd. H Eupwnaikn
‘Evwaon dev €xel akoun uloBeTrnoel To npoTuno autd. H Aloiknon Tng ETaipeiac BpiokeTal os
diadikacia €§€Taong auTng TNG Tpononoinang oTig OIKOVOUIKEG TNG KaTaoTAoElC.

e ANXA 15 'Ecoda anod ZUupBAoceIG HE NEAATEG

To npoTuno e@appoleTal yia €TNOIEG AOYIOTIKEG NEPIODOUG NMou Eekivouv TNV N META Tnv 1
Iavouapiou 2017. To AMXA 15 kaBiepwvel €va PHOVTEAO NEVTE BNUATWY nou 6a spapudleTal
yla £€00da nou npokunTouv and pia cUuuBaon Pe évav NeAATn (UE NEPIOPICUEVEG EEAIPETEIC),
ave€apTtnTa ano To €id0og TNG ouvaAAayng €00dwv f Tov kKAddo. OI anaiTAosI§ Tou NpoTunou
Ba spappolovTal €NionNG yia TNV avayvwpion Kdl eNINETpNon Twv KeEPdwV Kal {NPIoV anod Tnv
NWANGCN OPICHEVWV HN XPNHATOOIKOVOUIK®WV MEPIOUCIAKWY OTOIXEIWV nMou Ogv anoTeAouv
napaywyrn ano ouvnBeic dpacTnpiOTNTEC TNG OIKOVOMIKAG ovToTnTac (n.X., NWANCEIG
GKIVATWYV, €EYKATAOTAOEWV Kal €EomAIopoU 1 AUAWV MNEPIOUCIAK®Y OToIXEiwv). ©Oa
anairoUvTal EKTETAMEVEG YVWOTOMNOINTEIG, CUMNEPIAAUBAvoEVNG TNG avaAuong ToU ouvoAou
TwV €000wV, NANPOPOPIEG OXETIKA HE TIC UNOXPEWOEIC anddoong, aAAayEc oTa undoAoina Twv
NEPIOUCIAK®WY OTOIXEIWV OUNBAONG KAl TWV UMNOXPEWOEWY oUUBaong HETAgyu Twv nepodwv
Kal BAoIKEG KpIoeIC Kal eKTIUAOEIC. To NpoTUno dev €xel akOpa uloBetnBei and Tnv EE. H
Aloiknon Tng ETtaipeiag BpiokeTal oe diadikacia €EETAONG AUTAG TNG TPOMOMoinong OTIG
OIKOVOWIKEC TNC KaTaoTAoEIG.

e AAN 27 ETaipikéG O1kOoVvOMIKEG KaTaoTaoeig (Tpononoinon)

H Tpononoinon epappoleTal yia €TAOIEG AOYIOTIKEG NEPIODOUG NOU EEKIVOUV TNV N HETA TNV 1
Iavouapiou 2016. H Tpononoinon autn B8a €nITPEWEl OTIG OVTOTNTEG va XPNOIPonoiolV Tn
HMEBODO TNG kabapng 6£ong yia enevdUOeElG 0 BUYATPIKEG €TAlpeieg, Kolvonpa&ieg kal
OUYYEVEIG ENIXEIPNOEIG OTIG ETAIPIKEG OIKOVOUIKEG KATAOTACEIG Toug kal Ba PBonbnoel ot
OpIOHEVEG DIKAIOdOGIEC TN METABAON TWV ETAIPIKWV OIKOVOMIK®WV KaTaoTdcewv ota AMNXA
HEIWVOVTAG TA KOOTN CUHHOPRWONG XWPIG Tov MEPIOPIOPO TNG NANPo@OPnoNG nou eival
dlaBeoiun oToug enevdouTeég. H Eupwnaikr ‘Evwon Oev &€xel akdun UloBeTnoEl TNV
Tpononoinon autr. H Aloiknon Tng ETaipsiag BpiokeTal o€ diadikacia €EETAoNG aAuTng TNG
Tpononoinong aTig OIKOVOUIKEG TNG KaTaoTaoelc.

e AMNXA 10 Evonoinpéveg Oikovopikég Karaoraocsig kar AAN 28 Enevduosig Ot
Zuyyeveig enmixeiprioeig kai Koivonpagieg - Tpononoinon: M®Anon n gio@opd
NEPIOUCIAK®V OTOIXEIWV METAEU €vOG ENEVOUTH KAl TNG CUYYEVOUG TOU ETaIpEiag i
NG koivonpasgiag Tou

O! TpononoINoeIG avTIMETWNIZOUV HIa avayvwpIoPEvn aguveneia HETAEU TWV ANAITHOEWY TOU
AMXA 10 kal ekeiveg Tou AAM 28, yia TNV avTIJET®ONION TNS NWANONG N TNG €10P0oPAG TwV
MEPIOUCIAKWY OTOIXEIWV HETAEU Tou €nmevdUTR KAl TNG OUyyevoUG TOU €Taipeiag f Tng
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Keviau Anobeaipne Tdaw

Kolvonpa&iag Tou. H kUpla ouvéneld TwV TPOMOMOINCEWV €ival OTI &va NANPEC KEPDOC N N
{nuia avayvwpiletal 6Tav n ouvaAiayn nepihapBavel pia enixeipnon (eite oreyaletal os pia
BuyaTpikn &iTe OxI). 'Eva pepikd képdog N n {nuia avayvwpiletal o0Tav n ouvaiiayn
nepiAauBavel oroixeia evepynTikoU nou 3ev GUVIOTOUV €MIXEipNON, AKOWN Kal av Ta oTolxXeia
auta oteyalovtal os BuyaTpikn. O1 Tpononoifoeig epapuolovTdl yid €THOIEC NEPIOIOUG MOU
Eekivolv Tnv ) PeTd Tnv 1n Iavouapiou 2016. O1 Tpononolngeig dev €X0UV aKOWN UIoBeTNOEI
and Tnv Eupwnaikr 'Evwon. H Aloiknon Tng ETaipeiag BpiokeTal oe diadikaoia €EETaong
auTnG Tng Tpononoinong oTi¢ OIKOVOUIKEG TNG KATAoTACEIG.

To ZAANN €E£€3woe VEO KUKAO eTAOIOV avaBaduicemv Tov AMXA 2010 -2012, To onoio &ivai
Hia ouAAoyR TpononoiNoemv Twv AMNXA. O1 TpononoiRoeli§ ePpapHodovTal Yid ETHOCIEG
AoyioTikéG NePIOdOUG Nou EEKIVOUV TNV 1 HETA TRV 1n ®eBpouapiou 2015. H Aloiknon Tng
ETaipeiac Bpioketar oe dladikacia €EETaong auTtng Tng Tpononoinong oTiG OIKOVOMIKEG TNG
KataoTtdoeic.

>

AlIXA 2 NMapoxég nou e&aprwvral and tnv aia Twv geToxwv: H avaBaduion autn
TPOMOMOIEl TOUC OpPIoHOUG «MpoUndBeon KaToXUpwOonc» Kal «OUVONKEC ayopdc» Kal
NPOCBETEI TOUC OPIoHOUC «OpoG anddoong» Kal «Opog unnpeciac» (Mou MPonNYOUHEVWG
NTav YEPOCG TOU OPIOHOU TNG «npolindBsong kaToxUpwaonc»).

AlMNXA 3 Zuvevwoei§ enixeipnoewv: H avaBabuion auth dieukpivilel OTI To
evOeEXOUEVO avTAAAAQypa o€ pia anokTnon enixeipnong nou Oe&v KATATACGOETAlI OThHV
kaBapr B€on, YETAYevEOTEPA €MIPETPATAl OTNV €UAOYN a&ia PECW TWV AMOTEAEOUATWV
ave€apTtnTa ano To €dv guninTel oto nedio epappoyng Tou AMXA 9 Xpnuartooikovouikd
Méoa.

AlNXA 8 Acsitoupyikoi Toueig: H avaBabuion auTth anaitei and pia OIKOVOMIKA
ovTOTNTA VA YVWOTOMOIEl TIC KPIiOsIG TNG OI0iKkNONG OXETIKA HE TNV E€QAPHOYN TwV
KpITNPiwV ouvabpolong oToug AEITOupyIKoUG ToMEIG kal dieukpivilel 0TI n ovtoTnTa Ba
NPENEl va NAPEXEl CUPPWVIEG UETAEU TOU OUVOAOU TWV MEPIOUCIAKMV OTOIXEIWV TWV
TOMEWV KAl TWV MEPIOUCIAK®V OTOIXEIWV TNG ovToTNTAG MOVO €Av npayuaTonolsital
TAKTIKI avagopd TwV NEPIOUCIAKWV OTOIXEIWV TOU TOHEQ.

AlXA 13 Emipuétpnon EUAoyng a&iag: Autn n avaBaduion otnv BAcn GUPNEPACHATOC
Tou AMXA 13 digukpivilel 0TI n €kdoon Tou AMXA 13 kal n Tpononoinon Twv AMXA 9 kai
AAM 39 Oev danopdkpuve TNV duvartoTnTa EMIPETPNONG TWV Bpaxunpobsopwv
anaiToswy Kal UMOXPEWOEWV Yid Ta onoia dev undpyxel ONAWMPEVO €MITOKIO, OTNV
TIHOAOYIakr Toug afia xwpic npoegdPAnon, €POcoV n €NiNTWoN TNG PN NPOEEOPANONG
givalr acnuavrn.

AAINl 16 Evowuara Mayia: H Tpononoinon OJieukpiviCel OTI OTav €va OToIXEIo
EVOOPATWV nayiwv avanpooapuodleral, n HIKTA AoyloTikn a&ia Tou npooappoleTal kKaTa
TPOMO MOU va ouvadel e TNV avanpooappoyn TnG AoyloTikng agiag.

AAll 24 'vwoTonoINOEIG OUVIEDEUEVWVY UeEp®V: H Tpononoinaon dicukpivilel OTI pia
ETAIPEId MOU MAPEXEl UMNPECIEC PACIKWV JIOIKNTIKOV OTEAEXMV OTNV ava@Eépoucod
OIKOVOMIKNR ovTOTNTA 1 OTN WNTPIKA €TAIpEia TNG avapEpouoas OIKOVOMIKNG ovTOTNTAC,
anoTeAei CUVOEDEPEVO PHEPOG TNG AVAPEPOUTAG OIKOVOUIKNG OVTOTNTAG.

AAIl 38 AuAa nepiouoiaka oroixeia: H Tpononoinon dieukpivilel OTI 6Tav &va dulo
nepiouciakd oTolXEio avanpoaapuoleTal, n MIKTA AoyioTIkn a&ia Tou npooapuoleTal kaTd
TPOMO MOU va ouvadel e TNV avanpooappoyn TnG AoyloTikng agiag.

To ZAAN £&§Edwoe VEO KUKAO eTRCIMV avaBadpicemv Twv AMNMXA 2011 -2013, 10 onoio €ival
Hia guAloyn Twv Tpornonoinoewv Twv AMXA. O Tpononoinoeig epapuolovTal yia ETACIEG AOYIOTIKEG
nepIodoug nou Eekivouv Tnv i WeTd Tnv 1n Iavouapiou 2015. H Aioiknon Tng ETaipiag BpiokeTal og
diadikaocia €EETaong auTng TnG Tpononoinang oTig OIKOVOUIKEG TNG KaTaoTAaoelg.

>

ANXA 3 Zuvevwoelg emIXeIpRoswv: H avapBddbuion autn dieukpivilel o1 To AMNXA 3
€€aipei ano To Nedio €QApPUOYNG TOU TN AOYIOTIKA AVTILETWNION YiA TO GXNHATIONO {iag
andé KolvoU OUuu@wViag OTIG OIKOVOUIKEG KATAOTACEIG TNG idlag Tng and koivou
ouUNPWViag.

ANXA 13 Empérpnon EUAoyng adiag: H avaBewpnon autn Sisukpiviel 11 To nedio
€QapPoyng TnG €€aipeong xapTopuAlakiou nou opileTal otnv napdypago 52 Tou AMXA
13 nepiAapBavel OAeg TIC oupfdacelg nou AoyioTikonoinenkav €vrog Tou nediou
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epappoyng Tou AAM 39 XpnuaToolkovopika Méoa: Avayvwpion Kal Empérpnon n Tou
AMXA 9 XpnuaToolkovouika Meoa, aveEapTnTa ano To €av nAnpoUV TOV OpPICHO TWV
XPNHUATOOIKOVOMUIK®WV MEPIOUCIAKWY OTOIXEIWV 1 XPNHATOOIKOVOMIK®Y UMOXPEWTEWV
onwg opifovtal ato AAM 32 XpnuaTtooikovouikd Méoa: Mapouaiaon.

> AAN 40 EnevdUoeig o akivnTa: H avaBaduion autr dieukpivilel 0TI 0 NpoadIopIoHOG
TOU €4V MId OUYKEKPIPEVN OuvaAAlayn MAnNpoi Tov OpIcHOG TOOO TNG OUVEVWONG
EMIXEIpAOEWY, ONwG opileTal oto AMXA 3 Suvevwoel Enixeiproswv, 000 Kal Tou
€nNevOUTIKOU akivhnTou, Onw¢ auTda opifovtal ato AAM 40 Enevdloeig og AkivnTa, anaitei
TN XWPIOTH EQapuoyn Kal Twv dUo NpoTUNWV aveEapTnTta Tou evog and To aAAo.

To ZAAIN £§Edwoe VEO KUKAO eTROIOV avaBaduicewv Tov AMNXA 2012 -2014, 1o onoio sival
Hia ouAloyr Tpononoinoswv Twv AMXA. O Tpononoinoeig epapuolovTal yia €TNOIEG AOYIOTIKEG
nepiodoug nou &ekivolv TNV N WeTa Tnv 1n Iavouapiou 2016. H Eupwnaikn ‘Evwon dev €xel akoun
uloBeTroel auTéG TIC avaBabduiosic. H Aloiknon Tng Etaipiag BpiokeTal oe diadikaoia €E£Taong AUuTnG
TNng Tpononoinong oTig OIKOVOUIKEG TNG KaTaoTAagoelg.

> ANXA 5 Mn kukAogopoUvra [Mepiouciakd ZToixeia nou Karéxovralr npog
NMoAnon kai Aiakongioceg ApaoTnpiOTNTEG: H Tpononoinan disukpivilel 0TI N aAAayn
anod pia pEBOdOo di1aBsong os pia AAAn (nwAnon n diavoun oToug IBI0KTATEG) dgv Ba
npénel va Bewpeital €&va véo ox£dIo NMwANoNg, aAAa oav pia cuveéxion Tou apxikou
oxediou. Zuvenwc, dev uNdAapyel dIaKonM TNG EQApUoyYnNG TwV anaiTAoswyv Tou AMNXA 5. H
Tpononoinon Oleukpivilel eniong OTI N aAAayn TnG peBOdou di1aBsong dev aAAalel Tnv

nuepounvia Tagivounong.

> ANXA 7 XpnHaTtoolkovouika Méoa: MNvwoTtonolinoeig: H Tpononoinon disukpivilel OTI
n ocUuBacn €Eunnp€Tnong nou nepiAauBavel apolfr pnopei va anoteAéoel ocuvexI{OPEVN
OUMMETOXN Ot €va XPNMATOOIKOVOMIKO neplouciakd aToixeio. Eniong, n Tpononoinon
SIeUKPIVICEl OTI Ol yVWOTOMOINCEIG Tou AMNXA 7 OXETIKA HME TOV CUHWNQIOHO TWV
XPNHATOOIKOVOUIK®WY MEPIOUTIaK®MV OTOIXEIWV Kal UNOXPEWOEWV dev anaitolvTal OTIG
OUVONTIKEC EVOIANEDEG OIKOVOMIKEG KATAOTAOEIC.

> AAMN 19 Napoxég oe Epyalopévoug: H Tpononoinon dleukpiviel OTI N
a&loAdoynon TNg Unap&ng evepyoUc ayopdc UWNANG noldTNTAC ETAIPIKOV OHOAOYWV
a&loloyeiTal e Baon To VOUIOWA OTO onoio ekPpaleral n unoxpewan, OxI oTn Xwpa ornou
BpiokeTal n unoxpéworn. 'OTav Osv UNAPXEl EVEPYN Ayopd yia UYNnAARG NoloTnTac €Taipika
opdAoya og auTd To vouioua, Ba npEnel va XpnoihonoliouvTal Ta NITOKIA TWV KPATIKWV
OHOAOYWV.

> AAN 34 Evdiapeoceg OikovolikEG KataoTaoelg: H Tpononoinon disukpivilel OTI ol
anaiTtoUPeveg €vOIAUEDEG YVWOTOMOINOEIG NPENsl va BpiokovTtal €iTe oOTIG €vOIAUEDES
OIKOVOMIKEC KATAOTACEIC €iTE vad EVOWUATOVOVTAl HE MAPANOWNEG METAEU Twv
evOIGUECWV OIKOVOUIKWV KATAOTAGEWY KAl TOU onueiou onou cupngpiAapfBavovrar otnv
€vOIGUEeDN oIKOVOUIKN €kBeon (n.X., oTnv 'EkBeon Alaxeipiong | otnv 'EkBeon kivduvou).
To ZAAN Jdigukpivioe OTI oI GAAeG nAnpo@opieg, evTdG TNG €vOIAUEONG OIKOVOUIKNAG
€kBeong npénel va eivar orn d1dBeon TwvV XPNOTWV HE Toug idloug Opoug kal Tnv idia
OTIYMN ONw¢ Kal ol evOIAUECEC OIKOVOMIKEG KaTaoTdoelc. Edv ol xprjoteg dsv €xouv
npooBaacn oTIG AOINEG MANPOPOPIEC ME AUTOV TOV TPOMo, TOTE N €vOIAUEDN OIKOVOWIKN
€kBeon eival EANINAG.

e AMXA 10, ANXA 12 ka1 AAMN 28: EnesvduTtikég snixeipnosig: E@appoyn 1ng
E&aipeong Evonoinong (Tpononoinoeig)

O1 Tpornonoinoei avTigeTwnifouv Tpia {nTAPATa nou npokUNTouv oTnv npdgn katda Tnv
epapuoyn TnG e€aipeong evonoinong Twv eTAIpEI®V enevOUoewVv. Ol TPOMNonoINoeIC epapuolovTal
yla €TAOIEG AOYIOTIKEG NePIOdOUG Mou Eekivouv Tnv n Perda Tnv 1n Iavouapiou 2016. Ol
Tpononoifoei¢ dieukpivifouv OTI N €€aipeon and TNV Napouciacn &VOMOINUEVWY OIKOVOUIKWV
KATAOTAOEWV I0XUElI O UNTPIKN €TAIpEia Nou ival BuyaTtpikn piag sTaipeiag enevdloswy, OTav n
€Taipeia enevdUoewV €MIPETPA OAEG TIG BuyaTpikeg oTnv gUAoyn agia. Eniong, o1 TPOMonoInoeig
dieukpiviCouv OTI povo pia BuyaTpikn, n onoia dev anoTeAei n idia pia eTaipeia enevduoewy Kal
NAapexel UNNPECIEG UNOOTHPIENG OTNV €TAIpEia eNevdUTswy evonolgiTal. ‘OAeg ol AAAEG BUYATPIKEG
TNG €TAIpEiag enevOUCEwV ENIPMETPWVTAl O €UAoyn a&ia. TENog, ol Tpornonoinosig oto AAM 28
Enevdloeig oe Suyyeveig enixeipnoelig kal Koivonpa&ieg smiTpénouv oTov €nevouTr, KATd Tnv
epapupoyn TnG MeBOdoU TNG Kabapng B&ong, va diaTnprnoouVv n €nigéTpnon Tng €UAoyng agiag
nou e@apuoleTal and Tn OUYYevn e€Tdlpeia Tng €Taipsiag enevdUoewv 1 Kolvonpa&ia oTig
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OUMMETOXEC TNG Ot BuyaTpikéc. Ol TPOMOMOINOelG Oev €XOUV aKOWN uloBeTnBei and Tnv
Eupwnaikn 'Evwon. H Aloiknon Tng ETtaipiag Bpioketal oe diadikacia €EETaong autng Tng
Tpononoinong oTig OIkovouikéC TNG KaTaoTdoeig.

o AAN 1: NMpwToBoUAia oxeTika pe Tig yvwoTonoinosig (Tpononoinon)

O1 Tpononoinosig Tou AAM 1 Mapouciacn Twv Oikovouik®V KaTtaoTdoswv evBappuvouv
NEPAITEPW TIG €TAIpEieC va e@apudlouv TNV €nayyeANATikKn TOUuG Kpion oTov KaBopiouo Twv
NANPOMOPI®YV MOU MPENEl va yvwoTonoindouv Kal NG va TIC Napouaialouv OTIC OIKOVOMIKEG
TOUGC KataoTdaoeli¢. O Tpononolnoei¢ £PapuolovTdl Yid €TACIEG AOYIOTIKEG MEPIODOUG MoOU
Eekivolv TNV N PeTa Tnv 1n Iavouapiou 2016. AUTEG Ol MEPIOPIOPEVNG EKTACNG TPOMOMOINOEIG
Tou AAM 1 dieukpividouv, napd aAAalouv onuavTikd, TIGC UPICTAPEVEG analTAOEIC Tou AAM 1. Ol
Tpononolnoelg apopolV Tn CNUAVTIKOTNTA, TN O£Ipd TWV ONUEI®OEWY, TA UNooUVOAd Kal To
JdlaXwpPIoPO, TIGC AOYIOTIKEG NMOMNITIKEC KAl TNV NApoUciacn TWV OTOIXEIWV TV AOINWV CUVOAIK®V
gigodnuatwv (OCI) nou npokunTouv and TIG enevdUCEIG Nou AoyloTikonolouvTal Pe Tn HEBodOo
TNG kKaBapng B£ong. O1 TpononoINaelg dev £XOUV AKOWN UloBeTnBei and Tnv Eupwnaikr 'Evwon. H
Aloiknon Tng Etaipiac BpiokeTal oe diadikacia €EETaong aAuTAG Tng Tpononoinong oTIg
OIkoVOUIKEG TNG KaTaoTAaosElG.

ZNUAvTIKA ENICAPAVON

3TNV avaAucon TwV OIKOVOUIK®WV KATAOTACEWV Mou napaTisral otn ouvéxela, eu@avilovral
onNUavTikeG anokAioesig oe noAAoUG Aoyapiacuoug Tng ETaipiag XpnuaTiotripio ABnvawv. O anokAioelg
o@eilovTal oTo yeyovog OTI evw n ETaipeia To 2013 Asitoupyouoe wG Kevtpikd AnoBeTriplo, OTO
2014, Aoyw Tng avadiapBpwaong Tou OpiAou AsiToupyei wG XpnuUaTIoTHPIO KAl MNAPEXEl UMNPECIEG
dlanpayuaTeuonG cuvailaywy.

5.5 XPONIKH AIAPKEIA AEITOYPI'IAZ TOY KAAAOY KENTPIKOY
MHTPQOY/AMOOGETHPIOY =TIZ XYITKPINOMENEZ XPHZEIZ 2013-
2014

SUPewva pe Ta AMNXA n PHeTa@opd TwV OedONEVWY, OE NEPINTWOEIC ETAIPIKMV NPaEewv eniBAAAeTal
va vyivel MPE TNV KATAXwPNon TNG EYKPITIKAG anogaong Tou Ynoupyeiou Avantugng kai
AvTaywvioTikoTnTag oto FEMH, dnAadr Tnv 19.12.2013.

QC ek TOUTOU, oUMQwva He Ta AMXA, Tnv 19.12.2013 ouvTtaxbnke 100A0YIONOC TOU KAGdou
KeVTpIKoU anoBeTtnpiou TnNc Athex kal peTapepbnke pe eyypagn ortn AthexCSD. SnusiwveTal OTI dev
HETAPEPOBNKAV KIVAOEIG/EYYPAPEG AMOTEAECHATIKWV AOyaplaopwv yia Tnv nepiodo ano 1.1.2013
MEXp! 19.12.2013, aAAa pdvo o 1coAoyiopdg pe 19.12.2013.

SUPPWVA PE TA AQVWTEPW N KATAOTAGN TOU CUVOAIKOU €1003nuaTog TnG £raipiac AthexCSD yia Tn
xpnion 2013, cuppwva Pe Ta AMXA, nepiAappaver:

e Tnv npolndapxouaa eraipia ( npwnv XKO) ano6 1.1.2013 péxpr Tnv 31.12.2013
e TOV KAGJO KevTpIKOU anoBetnpiou anod 19.12.2013 pexpl Tnv 31.12.2013
H kataotaon Oikovopikng ©€ong Tng ETaipiag AthexCSD, cUpgwva pe Ta ANXA, nepihappavel:
e TNV KATAOTAGN OIKOVOUIKNAG B€0nG TNG Npolinapxouoag sTaipiag XKO pe 31.12.2013
e TNV KATAOTAON OIKOVOMIKAG BEONG TOU KAADOU KeVTPIKOU anoBesTnpiou TG 19.12.2013.

AOYW TWV AVWTEPW HETABOAWV Ol OIKOVOMIKEG KATAOTAOEIG Tou AthexCSD Tnv 31.12.2013 éxouv
J1aQOpPETIKN aneikdvion kal dev €ival GUYKPICIKMEG PE TIG AvTioToIXeG TnG 31.12.2014 (o6nou o v
AOYw kAGdog AsiToupynoe yia éva dwdekaunvo).

SUMNEPAONATIKA, 0 KAAJOC KevTpikoU MnTpwou kal AnoBetnpiou AsitoUpynoe otnv AthexCSD To
2013 pobvo yia PJepIKEG HEPEG (19.12.2013-31.12.2013), evw 1o 2014 yia oAOKANPO To dWOEKAUNVO.
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5.6 AIAXEIPIZH KINAYNQN

MNapayovTeG XPnHATOOIKOVOHIKOU KIVEUVOU

H eTaipeia ekTiBeTal O£ NEPIOPIOPEVO (PACHA XPNHATOOIKOVOUIKWV KIVOUVWY. OI ouvnesig Kivduvol
OTOUG onoioug BewpnTIKA undayertal, €ival Kivduvol ayopdcg (METABOAEC O GUVAAAQYHATIKEG ICOTIMIEG,
EMITOKIO, TINEG AYOpPAG), MIOTWTIKOG KivOuvog, KivOUuvog peuoTdTNTAC, KivOUVOC TAUEIAK®MV POWV.

To yeviko npdypappa diaxeipiong kKivouvwyv Tou OpiAou oTialeTal oTNV AVTIMETONION TV KIVOUV®OV
nou avaAauBavel n ATHEXClear, BuyaTtpiki Tng ETaipeiag, wg KeEVTPIKOG avTioUPBaAAOuevog oTnv
€kkabdpion TwvV Napaywywyv npoiovrwv.

H Jdiaxeipion Twv KIVOUVWV OIEKNEPAIMVETAl MEOW TwWV dApHOdiwv unnpeci®v Tou Opilou kai Ta
Baoika oToixeia avaAuovTal NapakaTw.

ZuvaAAaypaTikoG Kiviuvog

O kUpIog OYkoG TwV ouvaliaywv Tng ETaipeiag cival og Eupw kal, wg €k ToUToOU, N AgiIToupyia Tng
Etaipeiag dev ennpealetal and ocuvaAlaypaTiko Kivouvo.

Kivduvog TIpHNAG

KaBwg n ETaipeia dev KATEXEl XPNMATOOIKOVOUIKA OTOIXEId TwV onoiwv n a&ia va ennpealeral ano
TNV METABOAN TNG TIUNCG, N ETaipeia dev ekTiBeTal o€ KivOuvo TIPAG.

MoTWTIKOG Kivouvog

O kUkAog epyaciov Tng ETaipeiag ouvioTtatal kupiwg and ouvaAiayég Tng ayopdg aSiwv Kal Tng
ayopdac napaywywyv, Kadbwc Kal €IoNYMEVWV E£TAIPEIOV KAl PHEA®WV. TR BAon auTr O MNIOTWTIKOG
KivOUVOG EKTINATAl OTI €ival NEPIOPIOHEVOC.

Kiviuvog peuoToTnTag

O kivduvog peuoTdTNTAC dlaTnpeiTal o XaunAd enineda pe Tn diaTrpnon enapk®v diaBsCipwy Kal
AUEDa PEUCTOMOINCIMWY XPeoypdpwy, evw Ta €coda and ouvaAAayeg TnG ayopdg aiwv
glonpartrovral dueca TNV €nOPevn NUEPA ano Tnv nuepounvia diakavoviopoU (TA+1) n Tnv TpiTn
€PYAcIUN NUEPA TOU €NOPEVOU NUEPOAOYIAKOU HRva, EPOOOV TO HEAOG UNOBAAAEI OXETIKO aiTnua Kai
TNG ayopdc Nnapaywywyv TNV eNOUevn epydoiun nuépa (T+1).

KivduvoGg TaHeEIaK®V pomwVv KkKdl Kivduvog MHeTaBoAmv Tng gUAoyng a&iag Adyw
HETABOA®V TMV ENITOKIWV

Ta AeiToupyika €00da, 600 Kal 0l TAPEIAKEG POEC, TNG €TAIPEiag gival ave§apTnTa and PETABOAEG TwvV
EMNITOKIWV.

XpnHAToOIKOVOHIKaG npoiovra — EuAoyn a&ia

Ta nood nou epgavifovral aTig Olkovouikeg KaTaoTaoelg yia Ta Tapeiakd diabeoipa, TIG EUNOPIKEG
Kal  AOINEC anaITAOEIG, TIGC EUMOPIKEG Kal  AOINEC PPaAXUNPOBEOUEC UMOXPEWOEIC Kal Td
XPNHAToOIKOVOUIKa aToixeia d1abggiga npog NwAnon npooeyyilouv TIG avTioToIXeg €UAoyeg agieg
Toug Aoyw TnG BpaxunpdBeoung ARENG Toug.
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5.7 AIAXEIPIZH KE®AAAIOY

O npwTapxikdg oTdX0C TNG dlaxeipiong KepaAaiou Tng €Taipiag sival va eEaocpalioTei n diatrnpnon
TNG UWNAARG MICTOANNTIKAG Tou J1aBABuIong KabmG Kal TV UYEIWV OEIKTWV KEPAAdiou, ®WOTE vd
unooTtnpilovTal Kal va gnekTeivovTal ol dpacTtnpldTnTeG Tou OpiAou Kal va peyloTonolsital n agia Twv
MEeTOXWV.

Agv unnp&av aAAayEg oTnv NpooEyyion NMou UIOBETEI n €Taipia OXETIKA WeE Tn OlAXEipion KepaAdiou
KaTa Tn SIApKela TNG TpEXoUOTag Xpnong.

H ETtaipia eAéyxel Tnv endpkela Twv Idiwv KepaAaiov aAAd kai Tnv anoTeAeoudTikdTNTA TNG
A&IToUpYiag TNG XpnoigonolwvTtag Tov deikTn ouvoAikoU daveiopou npog Ta 'Idia KepaAaia.

31.12.2014 31.12.2013

MPOUNBEUTEG Kal AOINEG EUNOPIKEG UNOXPEWTEIG 6.020 6.294
AOINEG MAKPOMPOBETHEG UNOXPEWOTEIG 61 0
AOINEG BpaxunpOBETEG UNOXPEWTEIG 181 26
Meiov Tapeiaka diab&oipa kai Icoduvapa (23.069) (10.260)
KaB®apog daveiopog (a) (16.807) (3.940)
1810 Kepahaia (B) 46.182 36.474
I31a KepaAaia kai ka@apog daveiopog (a+p) 29.375 32.534

AgikTnG poxAsuong daveiopou (a/(a+B)) (0,57) (0,12)

5.8 AIAKANONIzZMOZz ZYNAAAATQN (SETTLEMENT)

31.12.2014 (31.12.2013

EEwxpnuaTioTNPIak®V PeTaBIBACEWY 1.963 534
XpNUaTIoTNPIaK®V ouvaiAaywv 4 0
EvToA®V yvwaoTonoinong cuvailAaywv 950 25
MNayieg Xpewoelg 51aKavoviopoU EVTOA®V 13.561 331
SOvoho 16.478 890

Ta €00da Tng kaTtnyopiag autng diapoppwdnkav ota €16,48 ek. To 2014, €vavrti 890 xIA. To
avTioToixo nepaoivo didoTnua.

H anooxion Tou kAddou AnoBetnpiou Tng Athex kar n eio@opd Tou otnv Etaipeia «EAANvIkd
Kevtpikd AnoBetrpio TiTAwv A.E.» oAokAnpwBnke Tnv 19.12.2013 wg ek ToUTOou TO 2013 Ta
dedopéva Tou AnoBeTnpiou aneikovifovTal oTnv WNTPIKR €Taipgia XpnuaTioTrnpio ABnvav, eve OTO
2014 oTn BuyaTpikn ETaipeia EAANvVIkO KevTpiko AnoBeTrpio TiTAwv A.E. ("AthexCSD").

H ETaipeia kata 1o 2014 cioénpa&e €00d0a anod TIC uNnPECiec d1aKAVOVIOHOU TWV CUVAAAAywV Mou
napeixe ornv ATHEXClear, ouykekpipéva wg nayia xpéwon diakavoviopoU To nood Twv €13,5 k.,
WG &VTOAEG  yvwaoTonoinong  diakavoviopoU nodd  Uwoug €950 xIA..Ta €o0oda ano
eEwxpnUaATIoTNPIakEC WeTaBIBacslc aviABav oe €1,96 ek. ek Twv onoiwv €1,84 ek. agopolv
€EWXPNUATIOTNPIAKEG OUVAAAQYEG ETAIPIOV NOU dIanNpayuaTelovTal oto XpnuaTioThipio ABnNvov.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 43
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5.9 YMNHPEZIEZ ANMOOGETHPIOY

ZTnv katnyopia auTh nepiAapBavovtal €0oda and A.M.K. €kdOTpI®V, TPIUNVIAIEG OCUVOPOMEG
XEIPIOTOV KABWC Kal Ta €00da anod KANPOVOUIEG KAM. To UWog TwV £00dwV auTwv yia To 2014

avnABe og €3,79 ek., ev® To NePOIVO diaoTnua eu@avilovral noAl peiwpéva diodTl

AEITOUPYOUOE WG KEVTPIKO AMOBETNPIO KATA TO HEYAAUTEpO didoTnua.

31.12.2014 (31.12.2013

EkdoTpIdv (A.M.K.-AXIA LINE) (1) 1.574 73
OpoAoya - TiTAoug eAAnvikoU dnuoaiou 47 0
Engvdutwv 166 1
XeIpIoTov (2) 2.005 178
ZUvoAo 3.792 252

n Etaipeia de

Ta dikaiwpata and au&noeig PeToxikoU kKepalaiou eraipsiwv oTto 2014 aviABav oe €1.262 XIA.
(€180 xIA. ALPHA BANK, 180 xIA. EBvikr Tpdnela, 180 XIA. Eurobank, 180 xIA. Tp. MNeipaing,21 xIA
KaBnuepivr, 17 XIA. Jumbo, €116 xIA. EUROBANK PROPERTIES,€36 xIA. AOGHNA ATE, €35 XIA.
MINQIKES, €35 xIA. FORTHNET, €95 xIA. Lamda Dev., €17 xIA. Kupiakidng pdappapa, 46 XiA.
ANEMOZ ekdoTikf] KAN €110 XIA. KAN) ev® Ta £000d and NAEKTPOVIKN EVNMEPWON EICNYHEVWV
gTalpeiwv avnABav og €317 XIA.

>Ta €0o0da XelploTwV nepiAayfavovTtal  £€00da and pnviaieG ouvOpouég moooUu €1,6 €k. nou
unoAoyilovral pe PBaon Tnv afia Tou XapToQuAakiou TwV XeIploTwv, €£coda and aplfuod
€€ou01000TNONG XPronG noool €174 xIA., £00da and avolypa pepidag enevduTn €120 XIA. Kal Aoind
€000a XEIPIOTWV.

Ta nood diapepouv and auTd TwV OIKOVOUIK®WYV KATAoTAcewy 31.12.2013 (BA. Znu.5.3)

5.10 YNHPEZIEZ NAHPO®OPIKHZ

Ta £€00da Tng KaTnyopiag autng avinABav os €118 xIA. kal avaAUovTal oTov napakdaTtw nivaka:

31.12.2014 (31.12.2013

ADEIEG XPNONG TEPHATIKWV ZAT 117 0
Ynnpeoieg o PEAN 1 0
ZuvoAo 118 0

Ta €o0oda auTd dev unnpxav oTo avTigToixo nepaivo didoTnua eneidn n ETaipeia Aeimroupyoloes wg
XpnuaTioTnpiako KEvTpo OeooaAovikng Ue dIaQOopETIKO aVTIKEIMEVO.

Ta nooda diagEpouv and autd TWV OIKOVOUIKWV KAaTaoTaoswy 31.12.2013 (BA. Zny.5.3)

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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5.11 NEEz YNMHPEZIEZ

Ta £€00da and véeg unnpeaoieg avaiuovTal

oTOV NapakdTw nivaka.

31.12.2014 (31.12.2013

'Ecoda and X-NET 99 9
'Ecoda and Inbroker 528 739
Ynnpeoieg Collocation 287 20
Koivr nAatgoppa XAK 56 53
Ynnpeoia EmirTR/LEIL 61 0
ZUuvoAo 1.031 821

Ta nood diapEpouv ano auTd TWV OIKOVOUIK®V KaTaoTacswy 31.12.2013 (BA. =nu.5.3)

5.12 AOINEZ YNHPEZIEZ

Ta €00da and Aoinéc unnpeciec napouciacav av&non katd 174,4%, avepXOUeEva OTO Nooo Twv €612
XIA., évavTl Twv €223 XIA. To avTioToIXo nepoIvo diaoTnua. H availuon Twv €00dwv auTng Tng

KaTnyopiag napouaialeral oTov NAPAKATW Mivaka :

31.12.2014 (31.12.2013

AlanpaypdTeuon Zuvailiayowv (Trading) 0 65
Exknaideuon 5 5
Evoikia 211 111
'Ecoda anod dnponpdrtnon punwv 183 0
Aoina 213 42
Z0voAo 612 223

MNa 1o €roGg 2014 Ta £000a TWV EVOIKIWV €XOouv au&nBei onuavTikd AOyw TnNG MeTaBiBaong Tng
KUpIOTNTAG TOU KTIpiou TNG A. ABnvwyv oTnv eTaipia, AOyw TnNG anooxiong Tou kKAadou AnoBesTnpiou
kal KevtpikoU MnTpwou, e anoTéleopa n ATHEXCSD va €ionpdtrtel picBwuparta and TIG AAAEQ
ETaipeieg Tou Opihou.

Eniong unnp&av €00da anod d1dBeon dIKAIWUATWY EKMNOPMNAC pUNWV Nogou €183 xIA.yia To £1oG 2014
kal 0gv unnp&e avTioToixo Nocod yia To €T0G2013.

>1a Aoind €o0oda nepiAapBavovTal €134 xIA. nou apopouv avTioTpoPrn nNpoBAEWewv ( n avTioToixn
XpEwon 40 xIA. ep@avifetar oTic pn enavaiappavopeveg dandaveg) kabwg kalr €24 xIA. anod
ENIXopnynoeig nayiwv.

Ta nood diapepouv and auTd TwV OIKOVOUIK®WYV KATAoTacewyv 31.12.2013 (BA. =nu.5.3)

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 45
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5.13 NOPOZ ENITPOIMNHZ KE®PAAAIAIOPAZ

>Ta AsiIToupyika anoTteAéoparta Tou 2014 dev unoloyileTal o ndpog TnG EmTponng KepaAaiayopdg, o
onoiog aviABe oTig 31.12.2014 ota €134 xIA. évavTi €33xIA. Tnv avTioToixn nepaivn nepiodo. O
noOPoC EICNPATTETAl yia Aoyaplacpo Tng EmTponng kepalaiayopdc oTnv onoia kal anodidsral evrog
U0 PNVV.

5.14 AMOIBEZ KAI EZOAA NMPOzQMNIKOY

To koOoTOG HioBodoaiac Tou 2014 avnABe oe €4,58 ek. €vavtl €216 XIA. TO avTiOTOIXO NEPTIVO
diaotnua. H al&non auTr o@eideTal otn peTagopd epyalopévwv and aAAec ETaipeiec Tou Opilou
Aoyw Tng avadiapBpwong Tou Opidou Kkal TnG MeTA®OPAc TnG AsiToupyiagc Tou KevTpikoU
AnoBetnpiou oTnv ETaipeia.

O1 avwTépw Oandvec ONWG Kal Ta NEPICCOTEPA HeYEBN (danavwv/ecodwv) NMou avaeEépovtal oTo
2014, o6nwg €xel enionuavOsi avwTEpw, AOYW TNG €TAIPIKNG METABOANG nou £xel enéABel, dev eival
OUYKPIOIMEC ME TNV avTioToiXn NEPaOIvR nepiodo.

O apiBuoc Twv epyalopévwv otnv Etaipeia au&ndbnke ota 110 atopa Tnv 31.12.2014 ano6 28 artopa
Tnv 31.12.2013, pe anoTéAeopa ol apolféc kal Ta €€0da npoownikoU va gP@avifouv onPavTikn
anokAion.

H al&non Tou apiBpol Twv epyalopévwv otnv ETtaipeia, kabwg kai n avaiuon Twv apolBwv
npoownikoU MOuU €iXav onuavTikn anokAlon and Ta avTioTtoixa nood Tou 2013 eugaviletar oTov
napakdTw nivaka:

31.12.2014 (31.12.2013
MicBwToi 110 28
=UvoAo Npoownikol 110 28
31.12.2014 (31.12.2013
AnodoxEC NpoownikoU 3.209 114
EpyOdOTIKEG EI0POPEG 763 31
AnoZnuIwaoeIG AOYw anoxwpnaong nNpoowrnikou 159 0

Ka@apn perapBoAn otnv npdBAswn anolnuiwong
\ \ ) 40 55

npoownikoU (avaAoyloTIKA JEAETN)

NoIngg Nnapoxeg (aceAaiioTpa kAmM.) 404 16
ZUvoAo 4.575 216

YNoxXpeEWOCEIG NPoG EpyaloHEVOUG

O 'Opilog aveBeoe o€ avaloyloTn TNV eknNOvnon HEAETNG NPOKEINEVOU va diepsuvnOouv Kal
unoAoyioToUv Ta avaAoyioTikd HeyEBn, BAosl Twv npodiaypapwyv nou BETouv Ta Aledvr) AoyioTIKA
Mpdtuna (AAM 19), nou npoBAENOUV TNV UMOXPEWTIKA KATAXWPNOR TOUG OTNV KATAaoTaon
OIKOVOMIKNG B€0nG Kkal kartdoraon ouvoAIkoU €100dnuatoG. Katd Tnv avaloylioTikh dnoTignon
(actuarial valuation) eAn@Bnoav undwn OAEG Ol OIKOVOWIKEG Kal ONUOYPAPIKEG MAPAPETPOI MOU
oxeTifovTal pe Toug epyalopevoug Tng ETaipiac.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 46
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H kivnon Tng npoBAewnc yia Tn xprion Tou 2014 @aivetal avaAuTikd oTov akoAouBo nivaka:

/\OYIOTIKEG ANEIKOVIOEIG OULPWVA UE TO avaBewpnuevo AN 19

(100d o€ €) ETaipeia
lMepiodog 31.12.2014 31.12.2013

Mooa avayvwpiopéva oTnv Kataotaon OIKOVOHIKNG @£ong
Mapouoa a&ia unoxpewoewv 776.702 555.517
EUAoyn a&ia nepiouciakwVv OTOIXEIWV NPOYPAUHATOG 0 0
KaBapn UMOXPEWON aVAYVWPIGHEVT OTNV Karaoraon 776.702 555.517
O1KOVOHIKNG O@EoNG
Mood avayvwpiopéva oTo AOyapiaoHO ANOTEAECHATOV
KooTog Tpéxouoag anaoyoAnong 30.390 34.725
KaBapdg TOKOG €ni TNG unoXpewong/(NEPIOUCIAKOU OTOIXEIOU) 21.776 19.890
SuUvoAIko diaxelploTikd €60d0 Nou avayvwpileTal aTo Aoy. 0 0
anoTeAEoNATWV
Kavoviko £€§050 oTo AoyapiacHO anoTeAeCHATWV 52.166 54.615
KoaTog nepikonwv/diakavoviop®v/TepUaTiopol unnpeciag 16.947 0
AAAO €€000/(£0000) (7.548) 0
ZuvoAikO £§030 0TO AoyapiacHo anoTEAECHATWV 61.565 54.615
MeTaBoAn oTnv napouca agia TnG unoxpEmwong
Mapouaoa a&ia unoxpéwaong aTnv apxn TngG nepiodou 555.517 11.914
Avanpocappoyn n avadiopydvwaon opiAou 0 522.766
KooTog Tpéxouoag anaoyxoAnong 30.390 34.725
KooTog TOKOU 21.776 19.890
Mapoxég nou NAnpwOnkav ano Tov epyodoTn (21.233) 0
KoaTog nepikonwv/diakavoviouwv/TepuaTiopol unnpeaoiag 16.947 0
KoaTog avadiopyavwang 0 0
AAAO €€000/(£0000) (7.548) 0
AvaloyioTikn {nuia/(kEPSOG) - OIKOVOUIKEG UNOBETEIG 190.863 (17.020)
AvaloyIoTikn ZnHIa/(kEPSOG) - dNHOYPAPIKEG UNOBETEIG 0 0
AvaloyIoTikn nuia/(kEpdoG) - euneipia NepIodou (10.010) (16.758)
MapoUoa agia unoXpéwong oTo TEAOG TNG NEPIOSOU 776.702 555.517
NMpocapuoyEg
MpoCapuoYEG OTIG UNOXPEWOEIC and alAayn Twv UnoBEocewv (190.863) 17.020
EMNEIPIKEC NPOCAPHOYEG OTIG UNOXPEWOEIG 10.010 16.758
EMNEIpIKEC NPOCAPUOYEG OTA NEPIOUCIAKA OTOIXEIa 0 0
SuvoAIkO avaAoyioTiko kEpdoc/(Znuia) aTnv KaBapr ©gon (180.853) 33.778
AANAEG npoogappoyeg atnv Kabapr) ©on 0 0
ZuvoAikO Nooo nou avayvwpidetal otnv Kadapn Oéon (180.853) 33.778
MeTaBoAEG oTNV KABApPK UNOXPEWCT AVAYVWPICHEVN CGTOV
100AOYIOHO
KaBapr unoxpeéwan Katd Tnv &vapén Tou £Toug 555.517 11.914
Avanpocappoyn n avadiopydvwaon opiAou 0 522.766
Eiopopa epyodoTn - -
Mapox&g nou NAnpwOnkav anod Tov epyodoTn (21.233) 0
ZUvoAo 6o|javnq nou avayvwpioTnke 0To Aoyapiacpo Twv 61.565 54.615
anoTeAEOHATWV
SuvoAikd noao nou avayvwpiletal otnv KaBapr ©fon 180.853 (33.778)
Ka@apn unoxpémwon oTo TEAOUG TOU £TOUG 776.702 555.517

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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O1 avaAoyIoTIKEG NapadoxEC Mou xpnaoidonoinénkav oTnv avaloyioTIKr HEAETN TnG Xpnong 1.1-
31.12.2014 kal TnG xpriong nou €An&es Tnv 31.12.2013 cUppwva Pe To AAM 19 gival o1 akOAOUBEG :

AvaAoyIOTIKEG NAPadOXEG Huepopnvia anoTtipnong
31.12.2014 31.12.2013
EniTokio npogEdpAnong 2,11% 3,92%
IAUENON anodoxwv ( Hakpoxp.) 1,75% 2,00%
MANOWPIoUOG 1,75% 2%
ovnoiueTTa EVK 20'00 (EABETIKOG E V K 2000 (eABeTIKOG nivakag)
nivakag)
MocooTo anoxwpnoewv (Turnover) 0,50% 0,50%
O1 dpol anoxwpnaong Tou 01 6pol anoxwpnong Tou Tapeiou

, . . Tapeiou Kolvwvikng Koivwvikng Acpaiiong nou

HAIKieg kavovikng anoxwpenong Ac(@AAIoNG Nou avnkel o avnkel o kabe epyaloPEeVog

kGBe epyaldpevoc

MapakdTw napaTtiBeral nivakag TeOT euaiobnoiag yia TIG XPNOIKMOMNOIOUUEVEG OIKOVOUIKEG Kal
ONUOYPAPIKEC UMOBETEIG.

Xpnuatopogg Etaipeia
AVaUEVOUEVEG NAPOXEG Ao To MAAGVO KATd TNV EMOLIEVN XPron 31.12.2014 31.12.2013
Zevapia Euaiobnoiag XpnoiHonoloUHEV@WV OIKOVOHIK®V Kdal
Anpoypa@IiK®V YNoOECEWV
EuaioBnoia 1 - EmTokio npogEdogAnong ouv 0,5% - % Alagopa atnv

M.A. YNoxpewoewv (8,507% (.04
Euaiobngia 2 - Emimokio npoeEd@Anang peiov 0,5% - % Aiagopa aTnv 9 40% 9 57%
M.A. YNOXpe®oswy ! !
Euaiobnaia 3 - ETnoiog MAnBwpIiopog ouv 0,5% - % Alagopd atnv 9.38% 9 70%
M.A. YNOoXpe®oewv ! !
Euaiobnoia 4 - ETRaiog MAN6wpiopog peiov 0,5% - % Aiagopd atny (8,56)% (8,84)%
M.A. YNOoXpe®oewv ! !
EuaioBbnoia 5 - Yng')eson AUENoNG MioBou ouv 0,5% - % Alapopd 8 54% 8 74%
oTtnv IM.A. YNOXpEWOEWV ! '
Euaiobnaia 6 - YnoBeon AUEnong MioBou peiov 0,5% - % Alagopd (8,31)% (7,97)%

atnVv MN.A. YNoxpewoswv

MNa Tov npocodiopiohd TOU EMITOKIOU MNPOeEOPANONG oUMPwva HPe To AAM 19 xpnoigonoloUvTal
dedopeva and OeikTeCc opoAOywv IBoxx AA-rated nou ekdidovral ano Tnv International Index
Company.

5.15 AMOIBEZ KAI EEOAA TPITQN

310 dwdekaunvo Tou 2014 ol apoiBEg kal Ta €£oda TPITWV TNG eTalpeiag avnABav og €66 XIA., &vavTi
€44 xIA. To avTioToIX0 NEPOIVO didaTnua.

AnoTeAloUvTal and apoiBeg eAeykTwV €38 XIA. Kal auoIBEG oUUBOUAWY €14 XIA. KAl AUOIBEG XEIPIOTWV
AT 14 xiIA. Aev kaTaBaiAovTal apoiBEG Npog Ta PEAN Tou AloiknTIkKoU SupBouAiou Tng ETaipeiac.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 48
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5.16 YNMHPEZIEZ KOINHZ Q®EAEIAZ

31.12.2014 (31.12.2013

Ztabepn - Kivntr TnAepwvia-Internet 79 4

MiocBwpeva KuKAwpaTa - AXS 114 18
AEH 504
EYAAT 8

ZuvoAo 705 22

>Tnv katnyopia auth nepiAapBavovTtal ol dandaveg yia nAeKTpikd pelpa, vepo, oTabepr| Kal KIvnTh
TNAE@wvia kal TnAenikolvwviaka dikTua nou aviABav ouvoAika oe €705 XIA. &vavT €22 XIA. Tnv
nepuaivr nepiodo.

NOYWw TnG MeTaBipaoncg Tng kupidTnTag Tou KTipiou TnNG A. ABnvwv otnv Etaipeia, €Eaitiag Tng
anooyxiong Tou kKAGdou AnoBeTtnpiou anod Tnv ATHEX, To 2014 Eskivnoav va kataBaAAovTal danaveg
yla Tn GUVTAPNON TOU KTiplo TNG A. ABnvav.

O1 avwTEpw dandveg ONwG Kal Td NEPICCOTEPA WeYEDN (danavwv/ecodwvv) Nou avapepovTdl oTo
2014, o6nwg €xel enionuavOsl avwTEpw, AOYW TNG €TAIPIKNG METABOANG nou £xel enéABel, dev eival
OUYKPIOIMEG YHE TNV AvTioTOIXN NEPOIVR NEPiNdO.

5.17 ZYNTHPHZEIZ/MHXANOIPA®IKH YNOZTHPI=H

O Aoyaplaopdg ouvTnpnosic / pnxavoypa®ikr unooTnplEn nepiAayfavel T ouvTnpnon Tou
UAIKoTEXVIKOU £EonAiopoU Tng ETaipeiag, kabwg kal Tn pnxavoypa@ikr unoaTrplEn TwV CUCTANATWV
nAnpo@opIknG. Ma To 2014 n dandvn autriy aviABe aTo Nogd TwWV €495 XIA

5.18 ®OPOI

O1 @bpol nou eniBaplvouv To KOOTOC epyaciowv avnABav ora €453 xiIA. To 2014, évavti €38 XIA. TNG
avTioToIXNG NEPUOIVAG NePIOdou sugavilovtac onuavTikn avénon. H alu&non auTtn ogeiAeTal oTnv
aug&non Twv danavwv Adyw Tng avadiapBpwaong TnG ETaipeiag e€aitiag Tng anoppo®nong Tou kKAadou
AnoBeTnpiou kai KevtpikoU MnTpwou.

5.19 AIAXEIPIZH KTHPIQN / EEONAIZMOY

ZTn katnyopia autr nepiAappavovral €60da ONwG: aoPAAIoTpA €yKATAOTACEWV Kdl €§0NAIGHOU,
QUAAEEIC Kal KaBapIoPOG EYKATAOTACEWY, ENIOKEUEG KAl GUVTNPNOEIG K.AM.

Ta £€0da diaxeipiong KTnpiwv kal eEonAiopol 1o 2014 avnABav og €498 XIA. évavTi Twv €57 XIA.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 49
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O1 avwTépw dandveg ONWG Kal Ta NeEPICOOTEPA HeyEBN (danavwv/ecodwv) Mou avaeEpovtdl oTo
2014, o6nwg €xel enionuavlsi avwTEpw, AOYW TNG €TAIPIKNG METABOANG Nou £xel enéABel, dev eival
OUYKPIOIMEG ME TNV avTioToIiXn NePaIvR nepiodo.

31.12.2014 |31.12.2013

Ynnpeoieg kabapiopol kal UAAENG 230 25
EnIOKeUEC & OUVTNPNOEIG KTIpiwV-AoinoU

efonAiopou (1) 232 3
Kauoipa kai Aoind uAikd yevvnTpiag 10 0
KoivoxpnoTta 26 29
ZuvoAo 498 57

1. >1a £E0da eniokeumv & OUVTNPAOEWV KTIpiou nepiAapBaveral €tola cUPBaAcn cuvTAPNoNg
ME npopnBeutry noocoU €189 XIA. kaBwg AAAa £Eoda ouvTrpnong KTipiou. To KTipio
peTaBiBaoctnke otnv AthexCSD Adyw anodoxiong Tou kAGdou KevrpikoUu MnTpwou Tnv
19.12.2013 yI’ auTo Kal ol oXeTIkEG dandveg Tou 2013 ival eAAXIOTEC.

5.20 EEOAA MAPKETINIK & AIAOHMIZHZz

Ta €€oda marketing & diapnuiong To 2014 avnABav oTo nood Twv €16 XIA. €vavT €1 XIA. o€ oxEon
HE TO avTioToIXo Nepaivo diaoTnua.

31.12.2014 (31.12.2013

'EE0da npoBoAng, unodoxng kai giAogeviag 7 0
'EE00a ekdNAWOEWV 9 1
ZUvoAo 16 1

Ta nood diagEpouv ano auTd TWV OIKOVOUIK®V KaTaoTacswy 31.12.2013 (BA. =nu.5.3)

5.21 EEOAA ZYMMETOXHZ ZE ®OPEIz

31.12.2014 (31.12.2013
SUVOPOWEG O NAEKTPOVIKEG BATEIC DEDOPEVWV 296 287

Z0voAo 296 287

O1 OUVOPOWEG O €NAYYEAUATIKEG OpYyaAVWOEIC nepIAagBavouv cuppeToxr o€ WFE kai FESE kaBwg
eniong ouvdpoun oe ANNA, os EEAE, Reuters, Bloomberg, o€ neplodika, epnuUepIdes KA.

Ta nood diapepouv and auTd TwV OIKOVOUIK®WYV KATAoTaoewyv 31.12.2013 (BA. =nu.5.3)
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5.22 AZDAAIZTPA

31.12.2014 (31.12.2013

ACQAAIOTPA PETAPOPIKMOV HETWV 1 0

AoQAAIoTpa NuUpoG KTNPiwv 21 5

AcpAaAioTpa aoT gubuvng peAwv A (D&O, 0 39
DFL&PI)

ZUvoAo 22 44

Ta €E0da yla ao@daAioTpa avnABav ota €22 xIA. To 2014 évavt €44 yxiIA. Tou 2013. Ta noad
dla@épouv and auTa TwV OIKOVOUIK®V KATAoTacewy 31.12.2013 (BA. Znu.5.3).

5.23 EZEOAA AEITOYPIIAZ ETAIPEIAZ

Ta €€0da AsiToupyiag 1o 2014 avnABav os €142 xIA. €vavTi €26 XIA. To avTioToixo nepoivo diaoTnua
au&nuéva kata 446,2%.

OI avwTépw dandvec ONWG Kal Ta NePICOOTEPA HeyEON (danavwv/ec0ddwv) nou ava@eEpovTal OTo
2014, o6nwg €xel enionuavOsl avwTEpw, AOYW TNG €TAIPIKNG METABOANG nou £xel enéABel, dev eival
OUYKPIOIMEC ME TNV avTioToiXn NepPaivn nepiodo.

31.12.2014 (31.12.2013

'EvTuna, ypagikn UAn, €£0da anoaToAng 19 3
Evoikia D.R. site (1) 22 0
'EE0da Ta&idinv (2) 38 2
Noina (3) 63 21
ZuvoAo 142 26

1. Tia Tnv xprion Tou xwpou Tou DR site n €raipeia kataBaiel kdbe 3unvo noco €5,4 XIA.
To ouvoAIkO Noagod yia To €1o¢ 2014 ATav €22 XIA.

2. Ta €£oda Ta&idiwv apopolv CUHHETOXN O oUVEDPIA Kal NUEPIOEG OTO EEWTEPIKO KABWC
Kdl o€ EKNAIDEUTIKA NpoypapuaTa.

3. =Ta Aoind €€oda nepihapBavovTal €33 xIA. Nou a@opoUlvV ££00a NPONYOUHEVWV XPHOEWY,
€13 xIA. €E0da peTakivnong npoownikoU, €13 xIA. xpnuUaTika BpaBeia-unoTpogiss K.a.
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5.24 TTE XPHMATIKOZ AIAKANONI=ZMOz

>T0 2014 kaTtaBAndnkav npounBeieg UWoug €57 XIA. otnv Tpanela Tng EAAGdOG yia To XpnuaTikod
dlakavoviouo eni cuvaAlaywyv aglwv Kal eni guvailAaywv napaymywv, cUP@wva Pe Tn cuppfacn nou
EXEl unoypaei YeTa&u Tng TTE kal Twv ETaipeiov Tou Opilou.

5.25 AOINA EEOAA

Ta Aoind €€0da yia 1o £1o¢ Tou 2014 avAABav oTo Nocd Twv €38 XIA., évavTi €230 XIA. To avTioToIXo
nepaoivo 81doTnua, kal avaAuovTal oTov KAaTWTEPW Nivakd.

31.12.2014 (31.12.2013

KpaTnoeig 9nép Anuoaciou/Acpal. EIcQopEg > 0
Mpony. Xpnhoewv

E€odonoinon nayiwv 0 211

Aoina 36 19

Z0voAo 38 230

O1 dandaveg auThng TNG KaTnyopiag, onwg €xel enionuavesi avoTépw, AOYWw TNG €TAIPIKNAC HETABOANG
nou €xel eneABel, dev €ival CUYKPIOIPEG PE TNV AVTIGTOIXN NEPTIVI NEPiodo.

Ta nood diagEpouv ano auTd TWV OIKOVOUIK®V KAaTaoTacswy 31.12.2013 (BA. =nu.5.3)

5.26 AANANEZ NEQN YNHPEZIQN (XNET, KN, XAK, Sibex,

NAHPO®OPIKH)
31.12.2014 (31.12.2013
Aandveg X-NET 689 723
Aandveg Ynnpeoi®v MNMANPoQOpPIKNAG 59 0
Aandveg and veeg dpaoTnpIiOTNTEG 1 0
ZUvoAo 749 723

O1 dandveg X-NET avaAlovTal wg €ENgG:

2014 2013
Ayopa DATA FEED In Broker Plus 375 330
(Zuvdpoun xpnuaTioTnpiakng nAnpogopiag
Ynnpeoieg In Broker reseller 217 357
In Broker-Info XA-XAK 25 36
Aandaveg diakavovigpoU Kal guv3dpopun
. . ) 68 0

ouvdeong yia aAhodaneg aieg
'EE0da Tpanelwv nou agopoUv aAAodanég a 0
a&ieg

ZuvoAo 689 723

Ta nood diapepouv and auTd TwV OIKOVOUIK®WY KATAoTaoewyv 31.12.2013 (BA. =nu.5.3)
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5.27 AANANEZ ENMANATIMOAOIOYMENEZ

31.12.2014 (31.12.2013

MicBwpeva kKukAwpaTa (AXZ) 10 0
Aandveg npoBoAng 26 0
®MNA Enavar. Aanavov 10 0
ZuvoAo 46 0

5.28 AANANEZ MH ENANAAAMBANOMENE=

A@opa Tnv npoBAewn Uwoug €40 xIA. nou €xel dievepynBei yia AoinoUg KivdUvVoug yia va KaAugBsei n
ETaipeia oTo £vdeXOMEVO MpayuaTonoinon Toug PE avTiIAoYIoWO TnG npoPAswnc Tng 31.12 .2013
Uyoug €116 xIA. (BA. onu. 5.29)

5.29 TPEXQN ®OPOz EIZOAHMATOZ KAI ®OPOI EIZOAHMATOz
NMAHPQTEOI

H Aloiknon Tou Opilou - oTnpifdpevn OTIG dUVATOTNTEG MOU NAPEXEl N (POPOAOYIKN vouoBeoia -
oxed1adel TNV NOAITIKNA TNG L€ TPOMO WOTE va €AAxIOTONOIEl TN GOPOAOYIKN TG eniBapuvaon.

O1 pn ekninTopeveg danaveg nepiAapfavouv, Kupiwg npoBAéweic, diagopa £Eoda, kabwg sniong
nood Ta onoia BewpouvTal and Tnv €Taipeia wg pn duvaueva va dikaioAoynBolv wg Napaywyikeg
dandveg og evOEXOUEVO POPOAOYIKO EAEYXO Kal Ol onoieg avapoppwvovTal and Tn dioiknon katd Tov
UMNOAOYIONO TOU POPOU €I00JNNATOG

'YNoxXpewoeIG ano (pOpouG

31.12.2014 |(31.12.2013
Ynoxpewoeig / (anaitnoeig) 1.809 4
31.12.2013
E€0d0 pOpou €1003HATOG 3.681 140
Dopol kataBAnBevTeg (1) (2.959) 1.665
Ynoxpewoeig / (ANAITAOCEIG) 2.531 1.809

1. MeTapopd AOYyw €TAIPIKWV NPAEEWY

31.12.2014 (31.12.2013
DOPOC €100DUATOG 3.681 140
IAvaBaAAopevog ®opog (ony. 5.32) (284) (15)
E£080 pOPOU EICOBHHATOG 3.397 125
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7/
ATHEXCSD
ikt AoReis T

Kewt

H ocupgpwvia Tou POpoU €100dNKATOC UE TA KEPDN NPO POPWV, HE BAON TOUG IOXUOVTEG OUVTEANEDTEC

Kal Tou €€000uU TNG popoloyiag, Exel wg eENG:

dopog Eicodnpuarog 31.12.2014 |31.12.2013
Kepdn npo @opwv 13.195 344
> UVTEAEOTNG (POPOU €1003NUATOG 26% 26%
IAVaUEVOUEVO €E000 POPOU 3.431 89
dopoAoyikr €Nidpacn PN eKNINTOPEVWY dAnavwmv (34) 0
DopoAoyikn €nidpacn WUn eopoAoynTEWV 000wV 0 36
E£030 (OPOU £1G03AHATOG 3.397 125

H ETaipeia €xel wg povn avéAeykTn gopoloyikn xprion 1o 2010.

Ma Tn xprion 2013, 0 OpPOAOYIKOC EAEYXOC OAOKANPWONKE Kal TO OXETIKO POPOAOYIKO MIOTOMNOINTIKO
XWpPIG empUAagn xopnyndnke Tnv 9/7/2014 and Toug eAeykTEG Tou Opilou. Aev npogkuwyav
NPOCBETEG (POPOAOYIKEC UMOXPEWOEIC Mou Oa pnopoucav va €xouv ouciwdn €nidpacn oTIg
OIKOVOMIKEG KATAOTACEIG TNG ETAIPEIAC.

O @opoAOYIKOC EAEYXOC Yia Tn Xpnon Tou 2014 cUupwva Pe To apbpo 65a Tou Nopou 4174/2013
Kal Tnv andgacn nou B8a ekdobei anod To Mevikd MpappaTtéa dnuociwv 00dwv ONwG npoPBAENETal ano
TNV nap. 2 Tou apBpou 65a Tou Nopou 4174/20013 BpiokeTal o €EEAIEN KAl TO OXETIKO (POPOAOYIKO
nioTonoinTikO npoBAéneTal va xopnynOei Yerd Tnv dnuooicucon Twv Olkovopdikwv KataoTdoswv Tng
xpnong 2014 and TOUG VOUIHOUG EAEYKTEC. Av HEXP! TN OAOKANPWON TOU (POPOAOYIKOU EAEyXOU
NPoKUWOUV MNPOCOETEG (POPOAOYIKEC UMOXPEWOEIC EKTIHATAI OTI AUTEC Osv Ba €xouv ouci®dn
€nidpaon OTIG OIKOVOWIKEG KATAOTACEIG TNG ETAIPEIAC.

MNa T Xpron 2014, o éAeyxoc PBpiokeTal oc €EEAIEN KAl TO OXETIKO (POPOAOYIKO MIOTOMNOINTIKO
npoBAEneTal va xopnynBei Petd Tnv dnpooicuon Twv OIKOVOUIK®WV KaTaoTdoswv TNG dwdEKANNVNG
nepiodou nou €An&e Tnv 31.12.2014. Av peXpl TNV OAOKANPWGON TOU (POPOAOYIKOU €AEYXOU
NPoKUWOUV MNPOCOETEG (POPOAOYIKEC UMOXPEWOEIC EKTIUATAlI OTI AUTEG Oev Ba £xouv ouciwdn
€nidpaon OTIG OIKOVOWIKEG KATAOTACEIG TNG ETAIPEIAC.
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5.30 IAIOXPHZIMOMNOIOYMENA ENzZQMATA TIAINTA KAI AYAA
NMEPOYZIAKA ZTOIXEIA

Ta evowpara kal acwuara nayla Tng raipiag karta tnv 31.12.2014 kai Tnv 31.12.2013 avaAvovTal
WG EENG:

ATHEXCSD ENZQMATA KAI AZQMATA MNATIA
. Acopara
ESaQikég Krtipia kai MnX/T? & MeTapopika Em")m. Kai nayia 8
EkTAOEI TEXVIKG £pya T Méoa Aoinos Mpoypap/Ta ZUVOAO
S X Py EZonA. £EonAIoHOG P LP/Y"
ASia KTROEWG Kail
anoTIHACEWG KATA TV 1.800 2.004 653 0 282 22 4.761
31/12/2012
MNpooBnkeg nepiddou 2013 1 223 224
Mayia peragepopeva ano 444, 16.990 44 11 1.256 870 29.171
g10popa kAadou
A&ia KTNOEWG Kail
anoTIHACEWG KATA TV 11.800 18.994 697 11 1.539 1.115 34.156
31/12/2013
ZUCOWPEUHEVEG
anooBECEIG KATA TNV 0 1.618 653 0 282 22 2.575
31/12/2012
MeTapEPOUEVEG
OUOOWPEUNEVEG ANOCTRETEIG 5.735 44 4 1.008 184 6.975
ano £10¢popda kAadou
AnooBéoeig nepiodou 2013 80 0 211 201
ZUvoAo anooBécswv kKaTta
v 31/12/2013 0 7.433 697 4 1.290 417 9.841
AvanooBeoTn agia
kara Ty 31/12/2012 1.800 386 0 0 0 0 2.186
kara Tnv 31/12/2013 11.800 11.561 0 7 249 698 24.315
ATHEXCSD ENZQMATA KAI AZQMATA MNATIA
. Acopara
Eda@ikég Krtipia kai MnX/Tf' & MeTapopika En|n)\c|' xat nayia 5
EKTAOEI TEXVIKG £pya DL Méoa B NMpoypap/Ta TR
S X Py ESonA. €EonAIOHOG P !Ip/Yp

Aia KTNoEWG Kal
anoTIHACEWG KATA TNV 11.800 18.994 697 11 1.539 1.115 34.156
31/12/2013
Mpoobrikeg nepiddou 2014 1 209 210
Aia KTROEWG Kal
anoTINACE®WG KATA TV 11.800 18.994 697 11 1.540 1.324 34.366
31/12/2014
ZUCOCWPEUHEVEG
anooBECEIG KATA TNV 0 7.433 697 4 1.290 417 9.841
31/12/2013
AnooBeoeig nepiodou 2014 756 0 1 61 141 959
20voAo anooBécswv KaTta
v 31/12/2014 0 8.189 697 5 1.351 558 10.800
AvanooBeoTn agia
kata Tnv 31/12/2013 11.800 11.561 0 7 249 698 24.315
kara Tnv 31/12/2014 11.800 10.805 0 6 189 766 23.566
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5.31 AOINEZ MAKPOIMPOOGEZMEZ ANAITHZEI2

ETAIPIA

31.12.2014 31.12.2013
IANoBepaTIKO dIAXEIPIOTIKNG eNITponng, Reuters 11 11
Eyyunoeic piobwoswv 46 46
Z0voAo 57 57
5.32 ANABAAAOMENH ®OPOAOI'IA
O1 Aoyapiacpoi Twv avaBarAopevwv popwv avaiuovTal wg €ENG:
IAvaBaAAopevn ®opoloyia 31.12.2014 31.12.2013
IAVaBaAAOHEVEG (POPOAOYIKEG ANAITATEIG 2.061 1.730
IAVaBaAAOUEVEG POPOAOYIKEG UNOXPEWTEIG (3.603) (3.603)
ZovoAo (1.542) (1.873)
Kivnon avaBaAAOGpEVOU (POPOU E100BNHATOG 31.12.2014 31.12.2013
lYnoAoino évapéng 1.730 23
MeTaBoAn and avadiapBpwan opilou 0 1.438
(Xp€wan) / NioTwon oTa anoTeAéouara 331 6
Kivnon nepiodou 0 263
Mooco and avaBaAAOHEVEG POPOAOYIKEG 2.061 1.730
anaiTnoeig
MeTaBoAn and avadiapbpwan opilou 0 (2.772)
Kivnon nepiodou 0 (831)
(Xp€wan) / NioTwon oTa anoTeAéopara 0 0
Mooo6 and avaBaAAOHEVEG POPOAOYIKEG (3.603) (3.603)
UNOXPEWCEIG
'YnoAoino (1.542) (1.873)
Mivakag AvaAuong AvaBaAAopevou ®opou
Kivnon AvaBaAAopevng ®opoloyiag avaloyioTikhg (58)
UEAETNG- AnoTeAéopaTa
Kivnon AvaBaAAopevng ®opoloyiag avaloyioTikng 47
UeAETNG- OCI
Kivnon AvaBaAAopevng ®opoloyiag -Aoineg (273)
NpoowpIveG dIaPopPEG

(284)

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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SUJWVA HPE TN (OPOAOYIKN VOU0oBedia, 0 (POPOAOYIKOG OUVTEAEOTAC Mou e@apudleTal and TIg
eTaipiec ano 1" Iavouapiou 2013 eival 26%.

O avaBaAAopevog @Opog €1000ANATOC UMoAoYileTal Pe BAon TIG NPOCWPIVEG OIAPOPES Ol OMOIEG
npokUNTouVv PETA&U TNG AOYIOTIKNG afiag Twv MEPIOUCIaKWY OTOIXEIWV Kal TWV UMOXPEWCEWY, MoU
nepIAapBAvovVTal OTIC OIKOVOUIKEG KATAOTACEIG KAl TNG (POopoAoyIKNAG a&iac nou anodideTal og auTd
oUP@WVa PE TN POoPOoAOYIKN vouobeaia.

H xpéwon yia avaBaAAopevoug popoug €100dNHaTog (avaBaAAdpevn GopoAoyIKr UNOXPEWON) OTNV
KatdoTtaon ZuvoAikoU EI00dnUATOG NEPIEXEI TIG MPOCWPIVEG POPOAOYIKEG dIAPOPEG MOU NPOKUMNTOUV
KUupiwg ano AoyioBévTa £00da-képdn Ta onoia 8a popoAoynBoUv o PEAAOVTIKO XpOvo. H nioTwon
yia avaBaAilopevouc @opouc (avaBaAAdpevn (opoAoyikr anaitnon) nepiEXel KUpIiwG NMPoowpIVEC
(POPOAOYIKEG BIAPOPEG NOU NPOKUMNTOUV ANO CUYKEKPIUEVEG NPOBAEYEIG, 01 OMoieg €ival popoAoyika
EKNECTEEG KATA TNV MPAyHaAToOnoinon TOUG. XPEWOTIKA KAl MIOTWTIKAG unoAoina avaBaAAoOpevncg
@opoAoyiag oupwn@eilovral OTav UNAPXEl VOMIKA 10XUpd dikaiwpa ocupwneiogol Kai ol
avaBalAOMEVEG (POPOAOYIKEC aMAITHAOEIG KAl UMOXPEWCEIC dPOPOUV Ot (POPOUG €100dNNATOG
€10NPATTOMEVOUC and TNV QGOpPOoAOYIKN apxn.

5.33 NEAATEZ KAI AOINEz EMIMOPIKEZ AMNAITHZEIZ

'OAEC 01 anaITAOEIC gival BpaxunpoBeopueg Kal, wG €K ToUTou, Ogv anaiTeital NpoegEd®Anon KaTa Tnv
nUEPoNNVia TNG KATACTAONG TNG OIKOVOMIKAG 6€ong. H avaAuon Twv NeEAATOV Kal TwV AoIN®V
anaiTnoswy NapoucialeTal oTov NApakaTw nNivaka:

31.12.2014 (31.12.2013
MeAaTeg 7.028 8.257
Meiov: NpoBAEWEIC yIa ENICQPAAEIC anaitrnoelg (822) (822)
KaBapég eNnopikEG anaiTroeig 6.206 7.435

AoInéG anaiTroeig

ddpog (0,2%) (1) 3.755 3.378
MapakpaTnBEVTEG POPOI KaTABETEWV 72 59
IAedouleupéva £€00da (TOKOI TONOBETNOEWV) 35 26
AoInoi Napakp/VvTeg Qopol 21 17
MponAnpwpéva un dedouleupéva €£0da 42 237
XpewaTeg 31apopol 510 1.451
suvolo 4.435 5.168

1. H anaitnon @opou 0,15%, nou and 1/4/2011 diapoppwbnke oe 0,20%. AnodideTal and
Ta PEAN oTo TA+1, evw OpIOPEVA HEAN ekPeTaAAelovTal To dikaiwua va anodidouv To
Popo epana§ arnv ATHEXCSD Tnv TpiTn €pydciyn nuepa and tn AREN Tou pnva nou
€yIvav ol oUVAaAAayeg.

H kivnon Tng npoBAewng Twv €NICRAA®V ANAITACEWY avaAUeTal wg EAG:

MpoBAEéWeIg yia enicPaleiq

anaiTnoeiq

YnoAoino 31.12.2012 20
MpooBetn npoBAewn oto 2013 802
YnoAoino 31.12.2013 822
NpdaBetn NnpdBAewn oto 2014 0
YnoAoino 31.12.2014 822

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 57



ETH=IA OIKONOMIKH EKOESH 2014 T HEX D

5.34 TAMEIAKA AIAOEZIMA KAI IZOAYNAMA

H avaiuon Twv diabeoipwv TnG ETaipeiag €xel wg €ENG:

31.12.2014 (31.12.2013
KaTaBeoeig OWews o€ EUNOPIKEG TPANETES 263 944
MpoBeopiakeg Katabeoeig < 3Mnvav 22.802 9.306
Tapeio 4 10
ZUvoAo 23.069 10.260

Ta diaBgoipya Tng ETaipeiag TomoBeTolvTal o Bpaxuxpovieg TOKOPOPEG enevdUCEIC WE OKOMNO va
peyioTonoinBolv Ta o@éAn, cUPPWVA NAvTa WE TNV MNOAITIKNA nou Xapdoostal and Tnv EmiTponn
Stpatnylkwv Enevdloewv Tng ETaipeiag. And TIC TONoBeTAOEIC Twv O1aBe0ipwy o BpaXUXPOVEG
TOKOPOPEG enevduoelg, n Etaipeia eixe £€00da €457 xIA. To 2014 . Ta £€oda kal ol NPounodEeIeg TwvV
Tpanelwv yia To idlo diaoTnua avnABayv og €2 XIA.

5.35 METOXIKO KE®AAAIO KAI ANMOOGEMATIKA

a) MeToxikO KegaAdaio

To peTOXIKO KeAAalo Tng ETaipeiac avépxetal oto nood Twv €24.078.000 kal anoTeAsital and
802.600 peToxeg ovopaoTikng a&iag €30,00 n kabe uia.

B) AnoBsparTika

31.12.2014 (31.12.2013
TAKTIKO anoBeuaTiko 239 228
ﬁ;pgggo&qéxgga Kai €131ka popoAoynbevTa 454 411
IAN0BepATIKA avanpooappPoyng akiviTwy 1.436 1.436
IAnoBepaTikd Andaoyiong KAadou 6.447 6.447
AI'IOGEIJCITI'K(') ano JIK. Npoaipeong eni PUTX. OTO 49 49
Npoownikod
SUvoAo 8.625 8.571

Ta agopoAdynta kal eIBIkWG (popoAoyndévrta anobeuartikd napEpsivav apeTaBAnta kar €xouv
oXNMaTIoTEl, ONWG gPgavifeTal oTo Napandvw nivaka, cUPewva HE TIG dIAaTAEEIG TNG POPOAOYIKNAG
vopoBeaiag ano apopoAdynTa n 1dIKwG popoAoynBevTa €0oda (kEPDN and NwANGN YETOXWV, KAM).
J€ NePINTWON NMou anogaociaTei diavoun autwyv 8a npénel va kataBAnbei popog, o UNoAoyiondG Tou
onoiou Ba yivel Pe BAon TouG 10XUOVTEG OUVTEAECTEG (PopoAoyiag €100dNUATOC KATA TN XPOVIKN
OTIYHA TNG S1aVOUNG..
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ATHEX(

Kevipix Aroger

5.36 EMNIXOPHIHZEIZ
YNOXPEQZEIZ

KAI

AOIMNEz

MAKPOIMNPOOGEZMEZ

Apopd enixopriynon anod To Ynoupyeio Bopeiou EAAGSOG yia Tnv ayopd Tou Mayiou EEonAiopou pe

oToOXo TNV npowdnon Tng dpaoTnpioTnTag Tou XKO oTn Bodpeio EAAGDQ.
anocBévovTal

dpaaTnpIOTNTEG

Uyoug

5.37 NMPOBAEWEIz

€24  xIA.

oTo

TENOG

™G

Xpnong

KaTda

>Tov NapakdaTw nivaka avaAuovTal ol NpoBAEYEIG TNG €Talpeiag oTi¢ 31.12.2014.

31.12.2014 31.12.2013
IAnoZnpicon npoownikol Aoyw €€030uU anod Tnv unnpeaia 777 556
INoInég npoBAEwelg 40 116
iZ0voAo 817 672

H Etaipeia éxel Olevepynoel

(0]}

nayia

EMIXOPNYNOEIC
oTaBepd oe eTRola Bacn Me avTioToixn nNIOTWON TwWV €00dwV and AoINEG

TAKTIKN.

npoBAEweIc yia AoinoUc¢ KIvOUVOUG GCUVOAIKOU nocoU €40 XIA.

NMPOKEINEVOU va €EAoQAAIOTEl O MEPINTWON MNPaAyparonoinong Toug. TauTtoxpova Jlevepynbnke
avTIAOYIOWOC TNG NPOBAEWNC TNG 31.12.2013.

IATHEXCSD YnoAoino |Avanpooap | Kéotog |KooTog |Mapoxég | KooTtog |AvaAoyic [AvaAoyio ‘AAAO NpoéoBs | Ecodo YnéAoino
™mv Hoyn TpEXouoa | TOkou nou nepikon® [Tk {nuia mkn {nuia | £€c0odo / ™ ano ™mv
31.12.20 |avadiopya S nAnp®en v/ /k€pdoG - |/képdoG - | €E0do npoBAs (axpnoipo [31.12.201
13 vwon anacyoA Kav and (diakavovi [0IKOVOMIK | epnElpia Wn oTnv | noinTeg 4
opiAou nong TOV op®v/ £g nep163ou nepiodo [npoBAéwse
EpyodOTN [TEpHATION [UNOBECEIG IS
ou
unnpeoia
S
IAnoZnuiwon
npoownikoU
Aoy £E650U 556 0 30 22 (21) 17 183 (10) 0 0 0 777
ano6 Tnv
unnpecia
MpoBALWeIg yia
Aoinouc 116 0 0 40 (116) 40
Kivduvoug (a)
ZUvoAo 672 o 30 22 (21) 17 183 (10) o 40 (116) 817
IATHEXCSD YnoAoino [Avanpooap | KéoTtog |Koéotog |Mapoxég | Kéotog (Avaloyio [AvaAoyio (Xpnoipon |Mp6o6e | Ecodo YnoAoino
™mv HoynR TpEXxouoa | TOkou nou nepikon® [Tikn gnpia mkn {npia | oinBeica ™ ano ™Tmv
31.12.20 |avadiopya S nAnp®en v/ /kEPdoG - |/kEpDoG - |NpoBAeyw |npoBAe (axpnoipo (31.12.201
12 vwon anacyoA Kav and (diakavovi [0IKOVOMIK | Epnelpia n Wn oTnv | noinTeg 3
opiAou nong TOV oH®V/ £G nep16dou nepiodo [npoBAéws
€pyodOTn [TEPHATIOH |[UNOBECEIG IS
ou
unnpeocia
S
IAnoZnpiwon
npoownikoU
AOYW €E0S0U 12 523 35 20 0 0 (17) (17) 0 0 0 556
ano Tnv
unnpeoia
MpoBAEwelg yia
Aoimoug 16 0 100 0 116
Kivduvoug (a)
ZUvoAo 28 523 35 20 1] 0 (17) (17) 1] 100 1] 672
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5.38 MNPOMHOEYTEZ KAI AOINEZ EMMNOPIKEZ YNOXPEQZEIZ

'OAEG 01 UNOXPEWOTEIG €ival BpaxunpOBETHEG KAl WG €K TOUTOU dev analTeiTal NpogEOPANCN KATa Tnv
NUEPOMUNVIa TwV OIKOVOUIK®WV KATAOTAOEwWV. H avaAuon TwvV NpopnBeuTwv Kal TwV AoIN®V
UNOXPEWCEWYV NapoucialovTral oTov NapakaTw nivaka:

31.12.2014 (31.12.2013
MpounBeUTEG 1.297 998
MNopocg Enitponng Kepahalayopdg 51 73
DOPOC eNi TWV NWANCEWY PETOXWV 0,2% 4.382 4,965
IAEDOUAEUNEVEG NAPOXEG TPITWV 100 56
DOPOC HICOWTWV UNNPECIOV 118 134
DOpoC eEAeUBEpWV eNnayyeApaTiov/Aoind 19 52
MoTwTEG diagopol 53 16
ZUvoAo 6.020 6.294

H ETaipeia, NETA TNV anoppopnon Tou kAadou AnoBetnpiou and Tnv ATHEX, wg kaBoAikog d1adoxog
To KevtpikoU AnoBernpiou Afiwv pe Bacn Tnv nap.2 Tou apBpou 9 Tou N2579/88 oOnwg
Tpononoindnke and Tov N2742/99 peooAaBei otnv gionpa&n ano Ta MEAn Tou XA kal Tnv anodoon
o1o EAANVIKO Anudaio Tou ®opou (0,20%) £ni TWV NWANCEWV PHETOXWV MOU MpayuatonoliouvTal oTo
XA. To noood Twv €4,38 k. avTinpoowneusl Tov ¢popo (0,20%) €ni TwV NWANCEWV PHETOXWV MNOU EXEI
gionpaxBei yia Tov prnva AskéuBplo 2014 kal anodolnke oto Anpooio evrog Tou Iavouapiou 2015.

5.39 INQZTOMNOIHZEIZ ZYNAEAEMENQN MEPQN

H afia Twov ouvaldaywv & Ta undloina Tng ATHEXCSD pe ouvdedepéva peEpn avaAleTal oTov
napakaTw nivaka:

31.12.2014 | 31.12.2013
IALOIBEG BIEUBUVTIKWYV OTEAEXWV & HEAWV TNG 574 3
0loiknong

>Tn ouvéxela avaAuovTal ol JIETAIPIKEG ouvaAAayEég kal Ta unoAoina PeTa&U Twv ETaipsiov Tou
Oupilou, kata Tnv 31.12.2014.

ENAOOMIAIKA YINOAOINA (o €) 31-12-2014

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX ANQITAOEIC 0 429.508,61 0
YNoxXpewaoelg 0 0 0
ATHEXCSD Anaitroeig 0 0 3.675.558,58
Ynoxpehoeig 429.508,61 0 1.600,00
ATHEXCLEAR  Anaitnoeig 0 1.600,00 0
YNoxXpewaoeIg 0 3.675.558,58 0
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ENAOOMIAIKA YMOAOINA ( o €) 31-12-2013

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Anaitroeig 0,00 456.509,80 17.712,00
YNoxXpewaoelg 0,00 1.278.648,36 23.311.600,00
ATHEXCSD AnaiThosig 1.278.648,36 0,00 3.906.149,24
YNOXPEWOTEIG 456.509,80 0,00 0,00
ATHEXCLEAR AnaiThosig 23.311.600,00 0,00 0,00
YMNOXPEWOTEIC 17.712,00 3.906.149,24 0,00

ENAOOMIAIKA EZOAA-EZOAA (os € ) 31-12-2014

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX '‘Ecoda 0 500.437,79 0
‘E§0da 0 147.536,52 0

ATHEXCSD '‘Ecoda 147.536,52 0 14.602.217,53
‘E€0da 500.437,79 0 0
ATHEXCLEAR '‘Ecoda 0 0 0
‘E€0da 0 14.602.217,53 0

ENAOOMIAIKA EZOAA-EZOAA (o € ) 31-12-2013

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX ‘Ecoda 0 390.952,12 7.661.115,34
'E€0da 0 92.951,95 0
ATHEXCSD ‘Ecoda 92.951,95 0 3.902.596,94
'‘E€oda 390.952,12 0 0
ATHEXCLEAR ‘Ecoda 0 0 0
'‘E€oda 7.661.115,34 3.902.596,94

O1 evBO0OMIAIKEG gUVAAANAYEG apopouyv, nayia Xpewon diakavoviopou evtohwv (dpbpo 1 andeaon 1
nepi Xpewoewv), €VTOAEC diakavoviopoU (apBpo 1 andégaon 1 nepi XPEWOEWV), UMOOTNPIKTIKEG
unnpeoieg (AoyloTRplo, acpaAeid, dIOIKNTIKEG UMNPECIEG, KAM), HNXAVOYPAPIKEG UNNPEDIEG, KABWG
Kal unnpeoieg unooTnpiEng xpnotwv H/Y, nou TipoAoyouvTal o€ TIHEG NAPOMOIEG PE AUTEG MoU
dlevepyouvTal NETAEU TPITWV.
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5.40 MEAH AIOIKHTIKOY ZYMBOYAIOY ETAIPEIAZ

Ta péAN Tou AloiknTikoU SupBouliou Tng ETalpeiag ava@épovTal oTov Nivaka nou akoAouBei

EAAHNIKO KENTPIKO AMOGETHPIO TITAQN ANQNYMH ETAIPEIA

‘Ovopua
Iakwpog Newpyavag Mpoedpog, Mn EkTeAeoTikO MEAOG
SwkpaTtnc Aalapidnc AvTInpoedpoc & AleuBuvwy SUUBoUAOG
NikoAaoc MipnAnc (*) Mn EkTeAeaTikO MEAoC
Alovualoc XpiaTonouAoc (*) Mn EkTeAeaTikO MEAoC
NikoAaoc Mop@upnc EkTEAEOTIKO MENOC

(*) KaTta tn ouvedpiaon Tou AloIKNTIKOU SUPBoUAiou TNG 6.5.2014 ol k.K. NikoAaog MUnARg Kai
AlovUoiog XpIioTOMOUAOG avTikaTéOTnoav Toug K.K. Bacileio MkoBapn kai AnunTpio Kapaiokakn
avTioToixa.

5.41 ENIAIKEZ 'H YNO AIAITHZIA AIA®OPEzZ KAI AOIMNEz
ENAEXOMENEZ YNOXPEQZEIZ

Aev  undapyouv. 'OAec¢ ol anaiThoelg ekTigarar  OTi Ba  sionpaxBolv  OTO  akEpalo.

5.42 TETONOTA META THN HMEPOMHNIA TQN OIKONOMIKQN
KATAZTAZEQN

Agv undpxel KAMolo yeyovog aglo avagopdc yia Tnv nepiodo and TV NUEPOMNVIA TWV E£TNOIWV
OIKOVOMIK®WV KaTaotacewv Tng 31 AskepBpiou 2014 kalr péEXpI TNV nUEpoUnvia €ykpiong Twv
OIKOVOMIK®WV KATAOTACEWV TOU €Toug 2014 and 1o AloiknTikO ZupBoUAio Tnv 16 MapTtiou 2015, nou
va agopouv Tnv ETaipeia yia To onoio va eniBaAAetal and Ta Aigbvr) MpoTuna XpnuUaTooIKOVOUIKNG
Ava@opdg ite ava@opa cite diapoponoinon oTa KovOUAIQ TWV OIKOVOUIK®YV KATAOTATEWV.
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ABriva, 16 MapTiou 2015

O NMPOEAPOZ TOY AZ
IAKQBOZ NEQPIANAZ

AIEYOYNQN ZYMBOYAOZ
2QKPATHZ ANAZAPIAHZ

O EMITEAIKOZ AIEYOYNTHZ
XPHMATOOIKONOMIKQN
BAZIAHZ TKOBAPHZ

O AIEYOYNTHZ OIKONOMIKHZ
AIAXEIPIZHZ
XPHZTOZ MATTOIAQY

O YIMNMOAIEYOYNTHZ OIKONOMIKOY
EAEMXOY & MPOYMOAOINTZMOY
XAPANAMMNOZ ANTQNATOZ
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