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KPMG Opkwroi EAeykTég AE.

Me oUpPwvn yVwEn

ELTOIXEIA IZOAOTIZMOY

31.12.2015 31.12.2014
ENEPIHTIKO
Mn KuKAOQOpPOUV EVEPYNTIKO
I810xpnoIpoTToIolpEva Evatuara Tdyia aToixEia 58.647,83 62.735,66
Emevduoeig o€ akivnta 3.426.883,45 3.491.193,78
Aliha TTEpIOUCIaKG OTOIXEIT 135.392,70 835.252,33
A&ioypapa eTevBuTIKOU XapTo@uAakiou 7.992.601,94 8.805.987,03
AvaBaAAOUEVES POPOAOYIKES QTTQITOEIG 406.194,05 1.935.637,19
AOITTEG HOKPOTTPOBECHES ATTAITHTEIG 261.969,19 261.969,19

12.281.689,16

15.392.775,18

Kukho@opoUv EVERYNTIKG

ATICQITAOEIC ATTO TTEAGTEG 240.465,15 102.561,72
AoITTéC amaITioEIg 2.127.645,15 2.189.114,36
Tapeiaka diabécipa kai 1I0030Uvapa 39.415.260,08 38.103.870,96
41,783.370,38 40.395.547,04
ZYNOAO ENEPIHTIKOY 54.065,059,54 55.788.322,22
KAGAPH GEZH
Meroxikd Kegdahaio 25.840.000,00 25.840.000,00
Aoitrd aToixgia KaBaprig @€oewg 24.646.250,35 25.084.462,53
Zivoho KaBaprig @éoewg (a) 50.486.250,35 50.924.462,53
YNOXPEQZEIZ
MpoBhéweig/ AonTEG HaKPOTTPOBETUEG UTTOXPEWOEIG 501.328,72 467.385,30
AOITTEG PPaXUTTPOBECHEG UTTOXPEWOTEIS 3.077.480,47 4.396.474,39
Zivoho YTroxpewoewy (B) 3.578.809,19 4.863.859,69
IYNOAO KAGAPHZ OEZEQZ KAl YNOXPEQIEQN(a)+(B) 54,065.059,54 55.788.322,22

ETOIXEIA KATAITAZEQZ IYNOAIKOY AMOTEAEIMATOZ

1.1-31.12.2015

1.1-31.12.2014

KukAog epyacitv 17.859.919,58
MikTd képdn 7.178.000,18
KépBn 1mpo @opwy, XpHATOGOTIKWY KAl ETMEVOUTIKWY aTTOTEAETHATWY 2.533.307,92
Képdn/ (npieg) Tpiv To @Opo sigodhpartog 2.227.627,55

KaBapd képdn/ (Enuieg), peTa TO Popo e100B{HATOG (491.867,95)
Aond atroteAéopara ,Trou Kataywpi@nkav amevbeiag otnv Kabapn @éon :

MNood mou avaragivopouvrar oTnv Kardoraon ATTOTEAECUATWY

MeTaBoAn Tou amoBeparikol Twv SIGBETIPWY TTPO¢ TIWANCT agloypapuy 64.291,14

MNood Trou Bev avarafivopoivral o1y Kardotaon ATTOTEAETHATWY

MetaBoAr avaloyiaTikiv KEPSWV/(NHILV) UTTOXPEWOEWY KABOPIOPEVWY TTAPOXWY (10.635,37)
Z0voAo aTTOTEAEOUATWY , HETA TO POPO £I00BAPATOS ,TTOU KaTaywprénkav

ameuBeiag oTnv KaBapr) @£on 53.655,77
Zuvoliko aTroTéAEopa, HETA TO @OPO EITOBIHATOS (438.212,18)
Képdn/ Enpieg PeTd aTmé QOpOUg ava peToxr - BaoIKG Kai TTpooappocpéva (o €) (0,5178)
Mpoteivopevo pépiopa avd petoyn - (oe €) 11,0000
Képdn po @opwy, XPNHATOBOTIKWV,ETTEVBUTIKWY QTTOTEAETHATWY

KOl CUVOAIKWYV aQTTO0BECEWY 3.306.463,20

ITOIXEIA KATAITAZEQZ METABOAQN KAGAPHEL GEZEQZ

1.1-31.12.2015

21.804.177,82
8.585.105,59
4.050.784,40
5.435.409,76
3.983.131,65
(796.622,86)
(76.265,47)
(872.888,33)

3.110.243,32

4,1928
0,0000

4.727.161,76

1.1-31.12.2014

Fivoho kaBaprig Béoewg evapEews xprioews (1.1.2015 kai 1.1.2014 avtioToixa) 50.924.462,53 47.814.219,21
TuvoliKO aTOTEAECHT, HETA TO POPO EIT0GHHATOS (438.212,18) 3.110.243,32
AlavepnBévTa pepiopata “ =
Euvoho kabapiig BEoEwg Af§EwS XpAoEws (31.12.2015 kai 31.12.2014 avrioToixa) 50.486.250,35 50.924.462,53
ABrjvai

Q MNpoedpog
Tou A TIKpU ZupBouliou
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AAT. AB 340965/06

O AlguBuvwy ZOpBoulog

. Bohikag
ANAT. Z 237645/99

ZYNOEZH AIOIKHTIKOY ZYMBOYAIOY

Mpoéedpog : AAEEIog A. TTIAGRIog
AvTITTpOEDOPOG Zmrupidwy AA. AvDpOVIKAKNg
AlguBivwv Zuppoulog Kipwv K. BoAikag

MEAn : NikéAaog Z. KapaBavaang

Kwaoravtivog A. Kouteviakng
Navayiwtng A. Aviwvotrouhog
MNavayiwng ©. Kamrdmoulog

ITOIXEIA KATAZTAZEQZ TAMEIAKQN POQN

1.1-31.12.2015 1.1-31.12.2014

KépBn/ (Znpieg) Trpiv 10 9Opo E100BPATOG 2.227.627,55 5.435.409,76
MAEov / (pEiov) TTPOCUPHOYEG Yidt:

AtrooBéaeig 773.155,28 676.377,36
MpoBhéyeig Kal GAAa pn Tapeiakd Eooda 56.210,89 25.745,78
AmroteAéopara amod emevuTIKA SpaoTnpidTnTa 302.657,35 (1.391.750,16)
XPEWaTIKOi TOKOI Kat ouvagr £§oda 3.023,02 7.124,80
AeiToupyiké kEpdog Tpo HETaBoAWY Tou KEpahaiou KIVIOEWS 3.362.674,09 4.752.907,54
Meiwon / (abgnon) amaimoewy 138.273,45 244,225 84
(Meiwan) / augnan uTToXpEWaswy (TTANV TRATTECWY) (595.005,51) 44.297,39
XpewoTiKoi ToKo! kal guvagn é§oda kataBeBAnuiva (3.023,02) (7.124,80)
KaraBeBAnuévol popol (2.011.610,78) (3.936.009,32)
Z0voAo eiopowv / (EKpowV) atrd AEITOUPYIKES

SpaocTnpIoTNTES () 891.308,23 1.098.296,65
EmevSuTiKEG SpaoTnpIOTNTE:

Ayopa eVOWHATWY Kal GUAWY TTayiwy TTEPIOUCITKWY TTOIXEIWY (4.953,55) (1.365.785,56)

EIoTpdgeIg atrd TWANOEIG EVOWHATWY Kai GUAWY
TIAYIWY TTEPIOUCIGKWY OTOIXEIWY 0,18 0,25

MANPWYES YIa ayOopEG XPEOYPAPWY TUPHETOXWY KAl XPEOYPAPWV - (1.200,00)
EI0TpdaEEI aTmo TTWANTEIS GUHHETOXWV KOl XPEOYPApLIV - 4.725.695,54
ToKo! EIOTTPAXBEVTEG 425.034,26 1.014.524,68
ZivoAo £10powV / (EKPOWYV) aTré ETTEVBUTIKES

SpaocTnpIdTNTEG (B) 420.080,89 4,373.234,91
KaBapr ai§non / (peiwon) oTa Tapsiakd Siabéaipa

Kal ioodivapa XpRoewg (a)+(B) 1.311.389,12 5.471.531,56
Tapeiakd SiaBEgipa Kar 1I0080vapa évapiewg Xpriocwg 38.103.870,96 32.632.339,40
Tapeiakd Siabéoipa kai 1codivapa Af§Ews XpRoEws 39.415.260,08 38.103.870,96

NPOZOETA ITOIXEIA KAl NAHPO®OPIEZ

1. O1 avEAEYKTEG POPOAOYIKG XPAOEIC TNg ETaipiag avagépovtal 6Tny OnEiwon 21 Twy OIKOVOHIKWY KATUOTAOEWY
g 31.12.2015.

2. 0 apiBpde Tou aTracxoholUpevou TpoowTrkoU otnv Etaipia, kard v 31.12.2015, fArav 50 dropa (31.12.2014: 52
daropa).

3.Kard e "ALPHA ASSET MANAGEMENT A.E.A.AK." upioTavral opiopéveg SIKAOTIKEG aywyEg oTd TTAdiola TNG
cuviBoug eTiXeIpNUaTIkig dpaoTnpidTnTag. H ETaipia Sev £XEl OXNUATios OXETIKA OF BAPOG TWY ATTOTEAEOUATWY
TIPGBAEYN Adyw Tou yeyovoTog 6Tl BEV Eival SuvaToV va TTPOOSIOPIOTE TO TTO0S TIOU EVBEXOHEVWIG ETTIOIKAOTEL.

4. O1 OIKOVOUIKES KATAOTAOEIS TG ETaipiag TepIAauBEvovTal OTIC EVOTTOINHEVES OIKOVOMIKEG KATaoTAoEIg TG ALPHA
TPAMEZA AE., pe T péBodo TG TARPouG evotroinoews. H ALPHA TPAMEZA AE. edpelsl omv EAAGOT kai
OUMETEXEI OTO HETOXIKO KEQAAalo Tng ETaipiag pe moooaté 100 %.

5. AT TIC ouvaAayég TG ETaipiag pe Ta GuvBESEpEVa TIPOG QuUTAV PEPN, Yia TO XPOVIKG BidoTnua 01.01.2015 éwg
31.12.2015, mpoékuyav Ta e€fig Tooa:

- HE MIEUBUVTIKG OTEAEXN Kol HEAN TNG Aloiknoewc :apoiBég € 318.189,35

- HE Aord ouvdedepéva pépn a) Eooda € 751.139,21 B) £€oda € 10.459.807,78.

Ta utréhonra, kard v 31.12.2015, TWV aTAITACEWY KA TWV UTTOXPEWTEWY aTTo TIg Ev Adyw cuvalAayEg eixav we
£gnc:

-pE AoiTrd ouvBedepéva pépn: a) amaiioelg € 39.724.308,49  B) uroxpetwoelg € 2.385.005,66

6. Aev uTTApYoUV EUTTPAYHaTA BApPN ETTI TWV TIAYiWY OTOIXEIWV.

17 ®eppouapiou 2016

AAT. AZ 070305/07




@ ALPHA ASSET MANAGEMENT A.E.A.A.K.

OIKONOMIKEZ KATAZTAZEIZ THZ 31"* AEKEMBPIOY 2015
ZYM®QNA ME TA AIEGNH NPOTYMA XPHMATOOIKONOMIKHZ MAHPO®OPHZH:

ABnvau,
17 ®eBpovapiov 2016
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‘EkOeon EAEyxou Avefaptntouv OpkwtoU EAsyKtn

Mpoc¢ Toug MetodXOUG TNG
AAda Asset Management Avwvupn Etatlpeia Aloxelpioswg ApotBaiwv Kedpohaiwv

EkBgon EA€yxou eni twv XpnUatookovoulkwv Kataotdoswv

EAEyEaE TIC OCUVNUUEVEG XPNHOTOOLKOVOULKEG KATAoTAoElS TNG AAda Asset Management Avwvupn
Etalpeia Alaxelpioewg ApolBaiwv Kedahaiwv (n «Etalpeia») mou amotedouvial amnod Tov |IcoAoylopno
¢ 31 AekepBpiouv 2015, TIC KATAOTAOCELS ATIOTEAECUATWY KL CUVOALKOU amoteAéopaToC, LETABOAWY
KaBaprg B£ong KAl TAUELAKWY POWV TNEG XPROEWG TIoU £ANEE TNV nUEpounvia autr, kabwc Kat tepiAnyin
ONMUOVTLKWY AOYLOTLKWY TIOALTIKWY Kol AOLUTTEG EMEENYNUOTLKEG MANpodoplieC.

EuBuvn tn¢ Alolknong yia tig XpnUOToOWKOVOUIKEG KATAOTACELG

H Sloiknon gival umeBuUVN ylo TNV KATAPTLON Kal eDAOYN TAPOUGCLOON QUTWV TWV XPNLOTOOLKOVOLLKWVY
KOTAOTACEWV cUUdwva pe ta AleBvn Mpotuna XpnUotoolkovouLkng Avadopdc, OMwE auTd €Xouv
uLoBeTNOel amd tnv Eupwraikn Evwaon, Omwe Kal yla EKEIVEG TIC eowTEPLKEG SikAeldeg, ou n Slolknon
kaBopilel we anmapaltnteg wote va kobiotatal Suvath n KATAPTLON XPNLOTOOLKOVOULKWY KATACTACEWY,
amal\aypévwy amno ouclwdn avakpifela, mou odeiletal eite oe anarn eite og Adboc.

EuBuvn tou EAeykTn

H 81k pog euBuvn eival va ekdpACOUUE YWWHN ETIL AQUTWV TWV XPNUOTOOLKOVOULKWY KOTAOTACEWY, HUE
Bdon tov €heyxd poc. Alevepynoope Tov €Aeyxo pag ocludwva pe to Alebvi Mpdtuma tng EAEYKTIKAG.
Ta Mpotunma autd amattolv vo CUHHOPPWVOUAoTE He Kavoveg &SeovtoAoylag, kabwg Kal va
oxeblaloupe Kal va SlevepyoU e TOV EAEYXO E OKOTIO TNV AMOKTNON eUAoYNG StaodAAilong yla to €dv ot
XPNHLOTOOLKOVOULKEG KATAOTAOELG Elval armaraypEVEG oo oualwdn avakpiBela.

O €Aeyxoc meplAapPavel tn Slevépyela SLOSIKAOLWY YLA TNV ATIOKTNON EAEYKTIKWV TEKUNPLWY, OXETIKA
JLE TOL TTOOA KOLL TLG YVWOTOTOLNCELG OTLG XPNHOTOOLKOVOULKEG KOTAOTACELS. OL ETUAEYOUEVEG SLASLKAOLES
BaoilovtaL otnv kpion tou eAeyktr MePAOUPAVOPEVNG TNG €KTIHNONG TOU KWwOUVOU 0ouoLwdoug
QVAKPIBELOC TWV XPNUATOOLKOVOULKWY KOTAOTACEWVY, TIou odelleTal ite oe andtn eite o AdBog. Kata
TN OLEVEPYEL QUTWV TWV EKTIUNCEWV KWWOUVOU, 0 €AEYKTNG €EETALEL TIC €C0WTEPLKEG SIKAELSEG TOU
oxetilovtal Pe TNV KATAPTLON KAl €UAOYn TOpoUcloon Twv XPNUOTOOLKOVOULIKWY KOTAOTACEWV TNG
ETALPELOC, L€ OKOTIO TO OXESLAOHO EAEYKTIKWY SLASIKACLWY KATAANAWY yla TIG TIEPLOTAOELG, AAAA OxL
LE OKOTIO TNV £KPPAC YVWHNG ETTL TN AMOTEAECHOTIKOTNTAG TWV ECWTEPIKWY SIKAEISWV TNG eTalpeiag.
O £Aeyxoc meplhappavel emiong tnv afloAdynon tng KATAAANASTNTAG TWV AOYLOTIKWY TIOALTLKWY TIOU
Xpnotgomotndnkav Kot Tou €UAOYOU TwV EKTWUACEWV TOU £ywvav amd tn Sloiknon, kabwg Ko
0€LoAOYNON TNG CUVOALKAC TAPOUCILACNE TWV XPNHUATOOLKOVOULKWY KOTOOTACEWV.

MoteboUPE OTL TA EAEYKTIKA TEKUNPLO TIOU £XOULE CUYKEVIPWOEL Elval eMOpPKN Kol KATt@AANAa yla tn
BepeAiwaon TNG EAEYKTIKAG HOC YVWHNG.

r'vwpn

Katd tn yvwun Moc, oL CUVNLUEVEG XPNATOOLKOVOULKEG KOTOOTACELS amelkovilouv akplBodikata tnv
olkovouLkn B€on tng AAda Asset Management Avwvupn Etatpeia Alaxelpioswg ApolBaiwyv Kepaiaiwv
Kotd tnv 31 AskepPpiou 2015 Kal TN XPNHATOOLKOVOULKN TNG EMIB00N KoL TG TOUELOKEG TNG POEG VLA TN
xpnon mou £€Ange tnv nuepounvia aut) olpdwva pe Ta Alebvy Mpotuma XpnUOTOOLKOVOULKAG
Avadopdg Omwe autd €xouv uloBetnOel amd tnv Eupwrnaikn Evwon.




Avadopa eni ANwv Nopukwv Kat KavovioTikwv Ogpdtwyv

EnaAnBeloope tn ocupdwvia Kal TNV AvIloTOlXLon Tou Teplexopévou tng EkBeong Alaxeiplong tou
ALOIKNTIKOU ZUPPBOUALOU HE TIC OUVNUUEVEG XPNMUOTOOLKOVOULKEG KATAOTAOELG, OTA TAALOLO TWV
opopevwy amo ta apBpa 43a (map. 3a) kat 37 tou K.N. 2190/1920.

ABnva, 26 OeBpouapiouv 2016
KPMG Opkwrtotl EAeyktég A.E.
AM 20EA 114

XapdAaumog Zupouvng, Opkwtog EAeykTic AoyLOTAS
AM ZOEA 19071




@ ALPHA ASSET MANAGEMENT AEAAK

OIKONOMIKEZ KATASTAZEIZ THE 31" AEKEMBPIOY 2015

Owovopkég Kataotdoeig tng 31" AskepBpiov 2015

Kataotoon anoteAeopatwyv

‘Eooda amo mapoxr UnpecLwv
Kdotog mopoxrg UTtNpeCLWY

MuwKTa KEPSN

AN\ £0060 EKUETAAEVOEWC

‘E€oba LoIKNTIKAC AELTOUpYLOG
XPNULOTOOLKOVOULKA OIMOTEAECUATOL
Képén mpv to $pOpo L00SAHATOG
Meiov: Obpog eloobpaTog

KaBapa képdn/(Tnuieg) peta to popo

£1008NHaTOC

KaBapad képdn/(Inuieg) ava petoxn:
Baowkd Kal mpocapoopéva (€ ava

petoxn)

Inueiwon
3
4

10

(mooa o€ eupw)

Ano 1" lavovapiou £wg

31.12.2015

31.12.2014

17.859.919,58
(10.681.919,40)

21.804.177,82
(13.219.072,23)

7.178.000,18

8.585.105,59

105.719,04 162.629,61
(4.750.411,30) (4.696.950,80)
(305.680,37) 1.384.625,36
2.227.627,55 5.435.409,76
(2.719.495,50) (1.452.278,11)

(491.867,95)

3.983.131,65

(0,52)

4,19

OL emouvantopeve onuelwoel (oel. 10-46) amoteAoUV avaNOOTIAOTO HEPOG TWV OLKOVOULKWY

KOTALOTAOEWV.




@ ALPHA ASSET MANAGEMENT AEAAK

OIKONOMIKEZ KATASTAZEIZ THE 31" AEKEMBPIOY 2015

looAoyLOMOG

26" etaupiknj xprion

ENEPTHTIKO

Mn kukAodopouv evepyNTIKO
I8loxpnotpomnolovpeva Evowpoata Mayla
Enevduoelg oe akivnta

AUMAa teplouoLaka otolxeia

Afloypada enevdutikou xaptodpuAakiou
AvaBaArAOeVEC POPOAOYLKEG OTTOLTIOELG
NOUEG LOKPOTIPOBECUEG ATALTIOELG

KukAodopouv evepyntiko
ATaUTAOELG Ao TTEAATEG

NOLUEG ATOUTAOELG

Tapelakd Stabgatpa kat .ooduvapa

ZUvolo Evepyntikou

KAOAPH OEZH
Metoxko kedpdAalo

Aladopd and £kSoon HETOXWV UTIEP TO APTLO

AmnoBepatikd

AnoteAéopara LG véov
2Uvolo KaBaprc Ososwg

YNOXPEQZEIZ

MaKponpOOECHUEG UMIOXPEWOELS

Inueiwon 31.12.2015

12
13
11
14

15

16
16
17

18

18
18

YNoxXpeEWOEIG KABOPIOPEVWV NAPOXWV OTOUG epyalopévouc 19

BpayXunpOOEeCUEG UTIOXPEWOELG
Yroxpewaoelg $pOpou £L60SNUATOG

NOLTEG UTTIOXPEWOELS

Z0vVoAo YROXPEWGEWV

Z0volo KaBapng Oécewg Kot YIIOXPEWCEWV

20

(mooa o€ eupw)

31.12.2014
58.647,83 62.735,66
3.426.883,45 3.491.193,78
135.392,70 835.252,33
7.992.601,94 8.805.987,03
406.194,05 1.935.637,19
261.969,19 261.969,19

12.281.689,16

15.392.775,18

240.465,15
2.127.645,15
39.415.260,08

102.561,72
2.189.114,36
38.103.870,96

41.783.370,38

40.395.547,04

54.065.059,54

55.788.322,22

25.840.000,00

25.840.000,00

3.398.901,37 3.398.901,37
4.061.170,44 3.796.879,30
17.186.178,54 17.888.681,86
50.486.250,35 50.924.462,53
501.328,72 467.385,30
501.328,72 467.385,30

= 917.397,91
3.077.480,47 3.479.076,48

3.077.480,47

4.396.474,39

3.578.809,19

4.863.859,69

54.065.059,54

55.788.322,22

OL emouvantopeveg onuelwoelg (oel. 10-46) amoteloUV avaNOOTIAOTO HEPOC TWV OLKOVOULKWY

KOTOLOTAOEWV.




@ ALPHA ASSET MANAGEMENT AEAAK OIKONOMIKEZ KATASTAZEIZ THE 31" AEKEMBPIOY 2015

Katdotaon cuvoAkoU amoteAEGHATOG
(mooa o€ evpw)
Ano 1" lavovapiou £wg

31.12.2015 31.12.2014
KaBapd képdn/ (Inuicg), petd to popo
£Ll008ALATOC, TTOU avayvwpiocdnkav otnv
Katdotoon ANOTeEAECLATWY (491.867,95) 3.983.131,65
Nound anoteAéopata ov Kataxwpnénkov
anevBeiog otnv Kabapn Ofon :
MNooad nmou avatagvopouvtat
otnv Katdotaon ANOTeAECUATWY
MetaBoArn Tou amoBepatikou
anotipnong twv dLabeoipwv mpog
nwAnon afloypadwv Adyw amotipnong (85.693,48) (411.872,69)
AvoBaAlopevog popog 149.984,62 107.086,90
Metadopd anobBepatikol anotipnong
SlaBeoipwyv mpog nwAnon afloypadwyv ota
OMOTEAECUATA XPROEWG AOYW TWANONG -
QTOMELWONG (664.644,69)
AvaBaAlopevog popog 172.807,62
64.291,14 (796.622,86)
Nooad nou dgv avatagivopouvtot
otnv Katdotaon ANOTeEAECUATWY
Avaloylotikd képdn/(Tnuieg)
UTIOXPEWOEWV KOOOPLOUEVWV TTAPOX WY (19.232,53) (103.061,46)
AvaBoAAopevog dopog 8.597,16 26.795,99
(10.635,37) (76.265,47)
Z0VOAO QUITOTEAECUATWY TTOU KoTtoXwpronkav
anevBeiog otnv Kabapn Ofon, petd to $popo
el0odiparog 53.655,77 (872.888,33)
ZUVOALKO amOTEAECU XPROEWG META TO HOPO
£L008ALATOC (438.212,18) 3.110.243,32

OL emouvvantopeve onuewwoelg (oel. 10-46) amotelolv avamOOTAOTO HEPOC TWV OLKOVOULKWY
KQTOLOTACEWV.




@ ALPHA ASSET MANAGEMENT AEAAK

OIKONOMIKES KATASTAZEIZ TH: 31"* AEKEMBPIOY 2014

Kataotaon petafoAwv kaboaprg OEocewg

Ynolowro 1.1.2014
AToTéNeoO XPOEWG LETA TO HOpO
€L006AMATOG

Nound amoteAéopata mou
Kataxwpndnkav ansubeiog otnv
KaBapr ©¢on, petd to ¢popo
eloodnuarog

ZUVOALKO QmMOTEAECHA XPROEWG
HETA TO $POPO EL0OSAHNATOG
AUEnon petoxtkou kedaiaiou
TOKTLKO amoBepaTIKO

YrtoAouro 31.12.2014
ATOTEAEC A XPIOEWC LETA TO POPO
eloodnuarog

NOLTA amOTEAECUOTO TIOU
Kataxwpndnkav ansvbeiag otnv
KaBapn ©éaon, petd to ¢popo
£L006AATOC

JUVOALKO QmMOTEAECHA XPHOEWG
META TO $POPO EL0OSANATOG
TOKTLKO armoBepaTIKO

YnoAouro 31.12.2015

ZNM.

18,19

18
18

18,19

18

Metoxko
kepaiaio
14.915.000,00

10.925.000,00

25.840.000,00

25.840.000,00

Awadopd
ano £ékéoon
HLETOXWV
UTép TO
aptio
3.398.901,37

3.398.901,37

3.398.901,37

ToKTKO
aAnoOepaTIKO
3.265.000,00

105.000,00
3.370.000,00

200.000,00
3.570.000,00

AmnoBspatiko
Slabéopwv
npog
nwAnon
agloypadwv
1.223.502,16

(796.622,86)

(796.622,86)

426.879,30

64.291,14

64.291,14

491.170,44

Ol emouVaNTOEeVEG oNUELWOELG (0. 10-46) amoteAoUV avanmoomaoTo HEPOG TWV OLKOVOULKWY KOTOOTACEWV.

AnoteAéoparta
£1G VEOV
25.011.815,68

3.983.131,65

(76.265,47)

3.906.866,18
(10.925.000,00)
(105.000,00)
17.888.681,86

(491.867,95)

(10.635,37)

(502.503,32)
(200.000,00)
17.186.178,54

(mooa o€ evpw)

Z0volo
KaBapng
Ofoswg
47.814.219,21

3.983.131,65

(872.888,33)

3.110.243,32

50.924.462,53

(491.867,95)

53.655,77

(438.212,18)

50.486.250,35




@ ALPHA ASSET MANAGEMENT AEAAK OIKONOMIKES KATASTAZEIZ TH: 31"* AEKEMBPIOY 2015

Kataotoon TaApELaQKWY pOwV

Tapelakég poEg amod AELTOUPYIKEC SPAOTNPLOTNTES
Képdn mpLv to pdpo eloodnpatog

MAéov/(ueiov) mpooapuoyEG yLa :

Anooféoelg

MpoBAEPELS KoL AAAQ [N TapELOKA E008a

AnoteAéopata ano enevbuTikh Spaotnplotnta
XpewoTikol Tokol kal cuvaodr €€oda
NeLTOUpYLKO KEPSOG PO

pnetapoAwv tou kKepaAaiou kivhong

Meiwon / (av€énon) anatthoswy

(Meiwon) / abvénon umoxpewoswv (TAnv tpamnelwv)
XpewoTikol Tokol kal cuvaodr €€oda kataBeBAnuéva

KataBeBAnuévol dopot

20volo elopowv / (ekpowv) amnod AELToUpyLKEG SpacTNPLOTNTEG
(o)

TapelakéC poEC amod EMEVOUTIKEC SPAOTNPLOTNTES

MANPWHEC yla ayopd EVOWUATWY Kol AUAwWV aylwy
TIEPLOUGCLOKWY OTOLXELWV

Elompatelc ano NWANCELG EVOWHATWY KoL QUAWYV TTAYLWY
TIEPLOUGCLOKWY OTOLXELWV

MANPWEC YLaL AYOPEC CUUETOXWV KOl XpEOYpAPwV

Elompdtelc anod MwWANCELG CUUUETOXWYV Kal Xpeoypadwyv
Tokol elompayBévteg
20volo slopowv / (Ekpowv) amnod enevSUTIKEG SpaoTnPLOTNTEG

(B)

KaBaph avgnon / (neiwon) ota tapelakd Stabéotia Ko
Looduvapa neplodou (a) +(B)

Topeloka Stabgoipa kat looSuvapa Evapéng neplodou
Tapeiakd Stabéoua kat Looduvapa AREng neptédou

OL emouvamnTOpeVEG ONUELWOELC (o). 10-46) amoteAoUV avomdOomAoTO HEPOG TWV OLKOVOLLKWVY

KOTALOTO.OEWV.

Inpueiwon

11,12

14
14

17

(mooa o€ evpw)

Ano 1" lavouvapiou éwg

31.12.2015 31.12.2014
2.227.627,55 5.435.409,76
773.155,28 676.377,36
56.210,89 25.745,78
302.657,35 (1.391.750,16)
3.023,02 7.124,80

3.362.674,09

4.752.907,54

138.273,45 244.225,84
(595.005,51) 44.297,39
(3.023,02) (7.124,80)
(2.011.610,78) (3.936.009,32)
891.308,23 1.098.296,65
(4.953,55) (1.365.785,56)
0,18 0,25

i (1.200,00)

- 4.725.695,54

425.034,26 1.014.524,68
420.080,89 4.373.234,91

1.311.389,12
38.103.870,96

5.471.531,56
32.632.339,40

39.415.260,08

38.103.870,96




@ ALPHA ASSET MANAGEMENT AEAAK OIKONOMIKES KATASTAZEIZ TH: 31"* AEKEMBPIOY 2015

ZNUELWOELG EML TWV OLKOVOMULKWV KOTOLOTACEWV

1. levikég mAnpodopieg yia tnv Etaupia

H Etalpla katayxwpnbnke oto olkelo pntpwo AvwvUpwv Etatpuwv otig 5.10.1989 kal ocUpdwvo He TO
KOTAOTATIKO N SLdpkeld tng opioBnke pexpt 31.12.2090. H mAnpng enwvupia tng Etatpiag eivalr «AAQA
ASSET MANAGEMENT ANQNYMH ETAIPIA AIAXEIPIZEQZ AMOIBAION KEDAAAIQN» pe to SLaKPLTIKO TiTAO
«ALPHA ASSET MANAGEMENT A.E.A.A.K.». H Etaipla e6peleL otnv ABrva, 066¢ MNeopaloylov ap 12 - 14.

H Etaupla, pe TNV onuepLvh TG eMwvupia, mponABe amod tnv cuyxwveuaon Ue amoppodnaon tng Alpha Asset

Management AEMEY amd tnv Alpha AEAAK. H cuyywveuon auth] oAokAnpwBnke pe Tig amd 19.9.2006

anogaoelc tng Nopapyiag ABnvwv kat tou Yrioupysiou Avamrtuénc.

Evtdc tou 2009 n «ALPHA ASSET MANAGEMENT A.E.A.A.K.» cUpdwva pe TIg Statdelg Twv apOpwv 68-77

tou K.N. 2190/1920, 6nwg LoxVel, Twv apBpwv 1-5 tou N.2166/1993 Kot pe ICOAOYLOUO HETAOXNUATIOUOU

31/8/2009 anoppodnoe tnv etatpia « ALPHA EMENAYTIKESZ YNHPEZIESZ A.E.MN.E.Y».

H ouyxwveuon oAokAnpwOnke pe tnv €ykplon amo To Ymoupyeio Olkovopiog AvVTaywvioTIKOTNTAG Kal

Navthiog (oxetkn amdgpaon K2-12430/23-12-2009, OEK 14721/24/12/2009 teU)xog AE kat EME), émou n

anoppodwoa «ALPHA ASSET MANAGEMENT A.E.A.A.K.» umokatéotnoe autoSlKalwg os OAA YEVIKA Ta

SikowpaTa Kot TI UTIOXPEWOELG TV amoppodnOsioa «ALPHA ENENAYTIKEZ YNHPESIEZ A.E.MN.E.Y», n omola

Bewpeital autodikata Aubsioa, e€adavilopévng TNG VOULKNG TNG TTPOCWTTLKOTNTAG.

H Etalpla €xel WG amokAELOTIKO okomo Th Slaxeiplon apoBaiwv kedalaiwy, eykekplUEVWY cUUWVA LIE TLG

Slatdtelg tou vopou 3283/2004, OMWG aUTOC EKAOTOTE LOXVEL, KABWE Kal emMutpooBétwg tnv avaindn tng

Slaxeiplong O.I.E.K.A. katd tnv €vvola tng Odnyiag 85/611/EOK, Omweg LoYUEL, Kol GAAWV OPYQVIOUWV

oUMN\OYIKWY emevlUoswvV oUpPwvVA HE TIC SLATALEIC TOU WC Avw avadePOUEVOU VOUOU, OTWE auTOC

EKAOTOTE LOYVEL.

H Etaipla mapéxel, emumpocBeTa, Kol TG aKOAOUBEG UTINPECILEC:

o) Tn Owoxeipion xoaptopulokiwv emevblUoswv, OCUUTEPIAAUBOVOUEVWY EKEIVWV TIOU QVIAKOUV OfF
OUVTAELOSOTIKA TapEela, BACEL EVIOAWY TIOU TTAPEXOVTAL OO TOUG TIEAATEG O€ SLOKPLTIKN BAon Kot yla
KaBe meAdtn xwplotd, epocov T YoprodpuAddkia meplapPfdvouv €va i TeplocdtEpA amd TA
XPNUATOTLOTWTIKA Héoa Tou amoplOpouvtal otnv mapaypado la tou dpbpou 2 tou N. 2396/1996,
OTIWG LOYUEL KO,

B) T napendueveg unnpeoieg
e NG emevbUTIKAC OUMPBOUANG yila €va 1 TEPLOOOTEPA AmO TA XPNUOTOTIOTWIKA HECH TIOU

avadépovrat otnv napdypado la tou dpbpou 2 tou N. 2396/1996, OMWC LOYXVEL Kal
o NG dUAaENC Kat SlolknTKNG Staxeiplong Leptdiwv opyaviouwy cUAAOYIKWY EMEVOUOEWV.

v) MMpoc eniteuén Tou w¢ dvw eTaLplkol okomou, n Etatpia pmopei vo cUPUETEXEL 0 AAAEG ETILXELPAOELC N
£TALPLEC OTIOLOUBNTIOTE ETALPLKOV TUTIOU TIOU EMLSLWKOUV OOLOUG N TIOPEUPEPELG OKOTIOUC TTPOC TOUG
AVWTEPW.

OL OLKOVOKEG KATOLOTAOELS TNG ETatplog mepAopuBAvovTal OTLG EVOTIOLNUEVEG OLKOVOULKEG KATAOTAOEL, TNC

ALPHA BANK pe tn pébodo tng mAnpoug evomnoinong. H ALPHA BANK cuppetéxel oto Metoxiko Kedpdalalo tng

Etalpiag pe mooootdo 88,4% esvw oto umbdhoumo 11,6% ouppetexel n «IONIKH ZYMMETOXQN A.E.».

10



@ ALPHA ASSET MANAGEMENT AEAAK OIKONOMIKES KATASTAZEIZ TH: 31"* AEKEMBPIOY 2015

JUVOTTTLKA oL Baokég Anpodopieg yia tnv Etatpia éxouv wg €nc:

$UvBeon AloknTtikol SupBouliou Zuvepyaldpeveg Tparmeleg
AAEELoc MAaBLog Mpoedpog ALPHA BANK

Inupibwv AvEpovIKAKNG Avtunpoedpog

Kipwv BoAikag AteuBUvwv Z0PBoUA0G

NwoAaog Kapabavaong MéEAn

Kwvotavtivog Koutevtdkng MéeAn

Novaywtng AVTwVOmoulog Méhn

Navaywtng KamdmouAog Méhn

H Bnteia tou Aowkntikol SupBouliou Afyettnv 30" louviou  Noutkd¢ ZOpuBouAog

2018. Xplotiva ImupomoUAou
Emomnttevouca apyr): - Youpyeio Otkovopiog,

OpKwtag EAgyKTAG AOYLOTIG
XapdAauTrog Zupoulvng

- Erurponty Kedboahatayopdc Kﬁ“@%gﬁﬁ‘q’f' EAeyktég A.E.

Avantuéng & Touplopoul

AplBp6¢ Mntpwovu A.E.: 20267/06/B/89/005
ApLBpog dpopoloyikou pntpwou: 094282521
AplBpog ME.MH : 920101000

2. AKOAOUBOUHEVEG AOYLOTIKEG OLPXEC

2.1 BAon KatapTtioEwG TWV OLKOVOMLKWV KATOLOTACEWV

OL TaPOUOEC OLKOVOULKESG KOTAOTAOELG adopouv tn xprion amd 1" lavouapiou éwg 31" AskepuBpiou 2015, Kat
£xouv cuvtoyBei:

o) cuudwva pe ta Atebvr) Npdtuna Xpnupatoowkovoutkng Minpodopnong (A.M.X.M.), onwg autd voBetolvtal
oamd tnv Eupwnaikr Evwon, Bdoet Tou Kavoviopou optd. 1606/2002 tou Eupwraikol KowvoBouAiou Kat Tou
YupBouAiou tng Eupwraiknig Evwong tng 19n¢ louAiou 2002 kot

B) ne Bdaon tnv apx Tou LOTOPLKOU KOoToug, pe efaipson ta afloypada Swobéoipua mpog mwAnon mou
OMOTLHWVTAL 0TNV gVAoYN afla Toug.

Ta ood Tou MepAaBAvoVTOL OTI TAPOUCEC OLKOVOULKEG KATAOTAOELG Ttopouctdlovial oe Eupw, ektog av
avadépetal SLodOPETIKA OTLC ETIUUEPOUG ONELWOELC.

OL eKTIHAOELG KaL Ta KpLTApla mou edappolovtal amo tnv Etatpia yia tn Andn anoddoswv kal ta onoia
£MNPeAouV TN oUVTALN TWV OLKOVOULKWV KATAOTACEWVY oTnpilovtal o€ LoTtoplkd Sedopéva Kat o UTIOBECELG
Ttov, UTO TG TTOPOUOEG CUVONKEC, KpivovTal AOYLKEG.

OL EKTINOELS KaL Ta Kpttrpla ARPnG armopAcEwy EMOVEKTLLWVTAL Yia va AdBouv umton TiG TPEXOUOES
£€eAIEELC KOl OL ETUMTWOELG ATtO TUXOV AANAYEG TOUG avayvwpPL{ovTal OTLC OLKOVOLIKEG KATOOTAOELG KATA TO
XPOVO TIOU TIPAYHOTOTOLOUVTAL.
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OL AOYLOTIKEG apyEG TIOU €XEL akoAouBrioel n Etatpla yla Tn olvtagn Twv ETAOLWY OLKOVOULKWY KOTOOTACEWY
£€xouv edpopUOOTEL PE OUVEMELD OTIC Xproelg 2014 kat 2015, adou AndBouv umoyPn ol akOAouBeg
TPOTIOTIOLNCELG TIPOTUTIWY Ol oToieg ekdoBNKkav amod 1o TupBouAlo AleBvwv Aoylotikwv Mpotunwv (IASB),
uoBetiBnkav amno tv Evpwnaiki Evwon kat epappdéotnkayv anod 1.1.2015:

e Tpomonoinon tou AleBvolg AoylotikoU Mpotumou 19 «Mapoxeg oe epyaloUEVOUC»: YTTOXPEWOELG
KoBoplopévwy mapoyxwv: Elodopeg epyalopévwy (Kavoviopog 2015/29/17.12.2014)

Tnv 21.11.2013, to uppoUALo Twv AleBvwv AoyloTikwy Mpotunwy e€€dwaoe Tpomomnoinon oto AAMN 19 pe tnv
omola HeTABAANAETAL O AOYLOTIKOG XELPLOPOC TWV OXETWOUEVWY LLE TNV TTAPO)XI UTNPECiag elodpopwv Tou dev
gfaptwvtal and tov aplBud tTwv eTwv unnpeociag. Napadelypata Twv el0Popwv Mou eival aveEAptnTeg amod
Ta £TN unnpeoiag mepAapBAVOUV QUTEG TTOU amoTteAoOUV oTtaBepO MOC0OoTO Tou ULoBol tou epyalopévou N
£€va otabepo mood oe OAN tn SLapKeLla TNG MEPLOSOU AMAoXOANoNG 1 £va OGO OXETIKO UE TNV nAKia Tou
gpyalopévou. Me tnv tpomomnoinon n ovtotnTa duvatal va eMAEEEL £(TE vo. AOYLOTIKOTIOLOEL TIG €V AOYyw
£10p0pEC WC Helwan Tou KOOTOUC amaoxoAnong (service cost) Tnv mepiodo KATd TNV omoia oL oXET(OUEVEC
uTtnpeoieg mapgyovral (oav va mpokettal SnAadn yia BpaxumpoBbeoun mapoxn npog toug epyalopévouc) i
va e£akoAouBel, OTWG KoL TTPLY, VA TIC KOTAVELEL OTA £TN ATACXOANONG.

H uloB£TNnon TNG aVWTEPW TPOTIOMOINONG SEV €lXE EMIMTWON OTLG OLKOVOULKEC KATAOTAOELG TNG ETatplag.

e BeAtuwoelg AleBvwv AoyloTtikwv Mpotunwv:
- KUKkAog 2010-2012 (Kavoviopog 2015/28/17.12.2014)
- KUkAoG 2011-2013 (Kavovioudg 1361/18.12.2014)

YT MAQOLO TOU TIPOYPAUHOTOC TWV ETHOWWY BEATIWOEWV TwV AleBvwv AoyloTikwy Mpotinwv, To SupBolAlo
e€edwoe, tnv 12.12.2013, pn emneiyouoeg aAAG amapoitnTEC TPOMOMOLOELS OF EMUEPOUC TIPOTUTIAL.

H uLoB£TNON TWV AVWTEPW TPOTIOTOLNCEWV SeV £lXE EMIMTWON OTLC OLKOVOULIKEG KOTAOTAOELG TNG ETaupiag.

Ektd¢ Twv mpotunwy Tou avadépbnkav avwtépw, n Eupwnaiki Evwon €xel ULOBETAOEL TIG KATWTEPW
TPOTIOTOLNCELG TPOTUTIWV TWV omolwv n sdappoyr elval UMOXPEWTIKA YL XPAOELS HE évopEn UETA TNV
1.1.2015 kot Sev éxouv edpappootei mpowpa and tnv Etatpia.

e Tpomonoinon tou AleBvolg Mpotimou Xpnupatoowovoutkng NMAnpodopRoswe 11 «Ixuata umd Kowo
£leyxo»: NOYLOTIKOG XEWPLOUOG OmOKTNONG OCUMUETOXWV Of OXAHATa Umo Kown Spaoctnplotnta
(Kavoviopog 2015/2173/24.11.2015)

loxVel yia xpnoetg pe évapén 1.1.2016

Tnv 6.5.2014, to ZupPoUAlo twv AteBvwy Aoylotikwy Mpotunwy e€€6woe tpomomnoinon oto AMXM 11 pe tnv
omnola anocadnvilel OTL O AMOKTWVY CUULETOXN OE £val CXNUOL UTIO KOowvr] 6paotnplotnta, To onolo ocuviotd
emnixeipnon (cupdwva pe to ANXM 3), Oa mpémel va edbapUdlel OAEC TIG OXETIKEG OPXEC YLOL TO AOYLOTLKO
XEPLOUO TWV ocuvevwoewv tou AMXN 3 kabwg Kot Twv AAwV TPOTUTIWV EKTOC amd £KEIVEG TIC ApPXEC oL
omoleg €pyovtal ot avtiBeon pe to AMXM 11. EmutAéov, o amokTwv Tn ouppetoxn Ba mpofaivel oTig
QUOULTOUEVECG YVWOTOMOLNOEL cUpdwva pe to AMXMN 3 Kal to AOUTA OXETIKA TPOTUTIA. AUTO LOXUEL TOCO
KOTA TNV OIMOKTNON TNG OPXLKAG CUUHUETOXAG 000 Kol yla KABe emUMPOCOETN CUUUETOXN O OXNUATA UTIO
Kol 6paotnpLlOTNTA IOV CUVLOTOUV EMLXElPNON.
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H Etatpia v avapével kAol EMIMTWON TNG €V AOYW TPOTOTIOINONG OTLG OLKOVOMLKEG TNG KATAOTAOELG.

e Tpomonoinon tou AweBvoug AoylotikoU Mpotumou 1 «Mapouciacn OKoOVOULKWY KaTaoTaoswv»:
MpwtoPoulia yvwotonowoswv (Kavoviopog 2015/2406/18.12.2015)

loxuel yla xpnoelc pe évapén 1.1.2016

Tnv 18.12.2014 1o ZupPouAlo twv AleBvwv Aoylotikwyv MNpotunwy dnpoacicuoe tpomomnoinon oto AAN 1 ota
mAaiola Tou €pyou Tou €XeL avoAABeL yia va avaAUoEL TIG SuvatoTnTEG BEATIWONG TWV YVWOTOTOLCEWY OTLG
OLKOVOMLKEG KATAOTAOELG TTIOU cuvtdooovtal Baocel twv AMNXN (Disclosure initiative). OL KUPLOTEPEG ATO TLG
Tpornornolnoelg cuvoilovral ota akolouba:

—  KOTOPYELTAL O TIEPLOPLOUOC TNC CUVOTTTLKAC TOPOUCLAGNG TWV AOYLOTIKWY apXWV,

— SleukpvlleTal OTL aKOWPN KoL £QV KATOLA TIPOTUTIA OMALTOUV OUYKEKPLUUEVEC YVWOTOTIOLNOELS WG
€\AYLOTEG yla TN CUMMOPPwWaon e Ta AMXM, pia ovtotnta Sdikaloltal va Unv TIG mapabeoel av
QUTEG Bewpolvtal acnuavteg. Emumpoobeta, edv ol mAnpodopleg mou amaltovvial amd Ta
ETLUEPOUC TTPOTUTIOL SeV elval eEMApPKELC yla TV KaTavonon tng eniépaong Twv cuvallaywv, TOTE N
oVTOTNTO EVOEXETAL VA XPELAETAL VO TIPOCOETEL EMUMALOV YVWOTOTOLNOELC,

— amoocadnviletal OtL oL ypauUEG mou opilouv ta AMXM OTL mpémel va meplAapBavovtal otov
LOOAOYLOUO Kal oTa amoteAéopata Oev eival TEPLOPLOTIKEG KOl OTL ylot T €V AOyw KovOUALa n
£TaLlplO UTTOPEL VO TTAPOUCLATEL TIEPALTEPW AVAAUOH OE YPAUUEG, TITAOUC KAl UTIOOUASES,

— Sleukpuviletal otL otnv Katdaotaon ZuvoAlkol AmoteAéopatog, n avaloyia piag etatpiag ota Ao
anoteAéopata ou Kataywpouvtal ansubeiog otnv kaBapn B£on cuyyevwy Kal Kowompaglwy mou
gvorolouvtal pe tn uEBodo tng kabaprg B£ong nmpémel va Slokpivetal:

O 0g£MmooA Mov Sev avataflvopouvtal otnv Katdotaon AMOTEAEGUATWY KoL
O 0g Mmoo mou avataflvopouvtol otnv Katdotaon AMoTeEAECUATWY,

— Oleukplviletal OTL oTO MPOTUTIO SeV OPLIETAL CUYKEKPLUEVN OELPA TIAPOUCIACNG TWV ONUEWWOEWV
KoL OTL KABe etalpia odeilel va Beomioel éva cuotnuatikO TPOMO Tapouciaong Aappdvovrag
uUTOYPIN TNV KOTAVONGN KAL TN CUYKPLOLWWOTNTA TWV OLKOVOULKWY TNG KOTAOTACEWV.

H Etaipia e€etalel TI¢ eMUTTWOELS TTou Ba €XEL N ULOBETNON TNG EV AOYW TPOTIOTIOLNONG OTLG OLKOVOULKEG TNG
KOTOOTAOELC.

e Tpornonoinon tou AteBvoug AoylotikoU Mpotimou 16 «Evowpateg AKLVNTOTOLOEL» Kal Tou AleBvoug
Noylotikou Mpotumou 38 «Aula [Meplouclakd Itolxelo»: Amocadrvion twv amodektwv HeBOSwv
andéoPeong (Kavoviopog 2015/2231/2.12.2015)

loxVeL yla xpnoslc pe évapén 1.1.2016

Tnv 12.5.2014 1o ZupPoUAlo Twv AleBvwv Aoylotikwy Mpotunwv dnpooieuce tpomomnoinon ota AAM 16 kat
38 pe tnv omola amayopeleL pntd va xpnotpomnolnBetl to €é0060 w¢ Baon tng pebodou amocPeong Twv
EVOWHATWY KOl AQUAwv Tmoaylwv otowxeiwv. Efalpeon mopéxetat povo ywo Ta Auda mayla otov
LkavormoLoUVvTaL oL akOAouBec mpolnoBEoelc:

(a) 6tav to G@udo otolxelo ekppaletal we peyebog Tou e00dou Otav, SnAadr, To Sikalwpo EKUETANAELONG
Tou Aulou mayiou ekdpaletol oe cuVAPTNON TOU £6080U TTOU TIPEMEL Vo TIOPaXOel e TETOLO TPOTIO WOTE N
T(PAYUATONOLNON EVOC CUYKEKPLUEVOU TToooU £0080U va kaBopilel TN AN Tou SiKalwpaTog, N

(B) otav umopel va anodeyBei OTL To €0060 Kal N AVAAWGCN TWV OWKOVOULIKWYV WdEAELWV elval EVVoLeC
appnkta ouvoedeEveg.
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H Etatpia e€etalel TIg eMUTTWOELG TToU Ba €XEL N ULOBETNON TNG EV AOYW TPOTIOTIOLNONG OTLG OLKOVOULKEG TNG
KOTOOTAOELG.

¢ Tpomnomnoinon tou AleBvoug AoylotikoU Mpotunou 16 «Evowpateg AKLVNTOTIOLNCELGY Kol Tou AleBvoug
Noylotikou Mpotunovu 41 «lewpyia»: Qutd nou pEpouv Kapmoug (Kavoviopog 2015/2113/23.11.2015)

loxUel yla xpnoelg pe évapén 1.1.2016

Tnv 30.6.2014 to YupPouAlo Twv AleBvwv AoyloTikwy Mpotunwyv e€€6waoe tpomomnoinon ota AAM 16 kal 41
Ue Tnv onola anocadnviletal OtL ta puTda mou PpEPouv Kapmoug, Ta onoia opilovtal wg EKElva ou:

0l) XPNOLUOTIOLOUVTAL 0TV TTapaywyn I oTNV TPOUNBOELO YEWPYIKWVY TIPOLOVTWY,

B) avapévetal va tapdyouV poilovTa yLa TIEPLOCOTEPEG Ao Uia meplodoug Kal

y) UTLApXeL TOAU pikpr) TiBavotnta va TwAnBolv w¢ YEWPYIKA TPoidvTa, eKTOC oMo TO eVOEXOUEVO
TWANONG TOUG WG scrap,

TPEMEL va AoyLloTikomoloUvtal Bacel tou AAM 16 kat oxL BaosL tou AAM 41.

H avwtépw tpomormnoinon ev £xeL edpappoyn otig Spactnplotntec tng Etatpiag.

¢ Tpomomnoinon tou AleBvolg Aoylotikol Mpotumou 27 «ISLaltepeC OLKOVOULKEG KATOOTAOELG»: H néBodog
¢ kaBapr g B£oewc oTIC LELAITEPEC OLKOVOULKEG KOTAoTACELC (Kavoviopog 2015/2441/18.12.2015)

loxVeL yla xpnoelc pe évapén 1.1.2016

Tnv 12.8.2014 10 ZupBoUAlo twv AteBvwv Aoylotikwv Mpotunwy e£€6waoe Tpomomnoinon oto AAM 27 pe v
omola mapéxel t duvatotnta edappoyng tng HeBOdou NG Kabapng B€ong ywa TNV AmMOTiUNon Twv
enevOUOEWV 0 OUYATPLKEG, OUYYEVEIG KalL Kowompatieq oTlC LOLAITEPEC OLKOVOUIKEG KATAOTAOELC.
ErunpdoBeta, pe TNV €V AOYwW TPOTIOTOLNON SLEUKPLVIZETOL TIWE OL OLKOVOWLKEG KATAOTAOELG EVOG EMEVOUTH
mou Sev €xelL emevbUoelg 0g BUYaTPLKEG AAAA €XEL eTeVOUOEL O OUYYEVEIG ETALPLEG KaLl Kowompagieg, oL
omoieg, Baoel tou AAM 28, amotTiuwvtal Pe T MEB0SO tnG kKaBapng Béong, Sev amoteholv LSLaitEPES
OLKOVOULKEG KOTOLOTAOELG.

H Etatpia Sev avapével KATIOLO EMIMTWON TNC £V AOYW TPOTOTOINONG OTLC OLKOVOULKEC TNG KATAOTAOELG.

® Beltiwoelg AleBvwv Noylotikwv Mpotunwv — kUKAog 2012-2014 (Kavoviopog 2015/2343/15.12.2015)
loxUel yla xpnoelg pe évapén 1.1.2016

Yta mAaiola TOu TPOYPAUUATOC Twv €TAOlWV PBeAtlwoswv twv Alebvwv Aoylotikwyv Mpotimwy, TO
JupBoUAlo e€€bwoe, tnv 25.9.2014, pn emelyouosC aAAQ QAmMOPOITNTEG TPOTIOMOLOEL, OF ETULUEPOUG
poOTUTAL.

H Etaipla €etdlel TIG eMUMTWOELG TTOU Ba £XEL N ULOBETNON TWV €V AOYW TPOTIOTIOLCEWY OTLG OLKOVOULKEG
NG KOTAOTAOELG.

Eniong, to ZupPoUAlo twv AleBvwv AoyloTikwy MpoTUNMwy £Xel EKSWOEL TO KOTWTEPW TPOTUTIAL KOl
TPOTIOTIOLNCELG TIPOTUTIWY, TA omola OpwG dev €xouv ULOBeTNBel akopn and tnv Evupwnaiki Evwon kat dev
£€xouv epoppootel mpowpa oo tnv Etatpia.
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o AleOvég Npatuno Xpnuatootkovoptkrg MAnpodoprncews 9: «XpnLOTOOLKOVOLLKA LECO»
loxuel yla xproeLs pe évapén 1.1.2018

Tnv 24.7.2014 olokAnpwBnke amd to ZUUBOUALO Twv AleBvwv Aoylotikwv Mpotinwv n €kdoon Tou
OPLOTLKOU KELEVOU Tou TpoTUTou AMXM 9: XpNUOTOOLKOVOULKA HECA, TO OTOL0 AVTIKABLOTA TO UPLOTAUEVO
AAN 39. To véo mMpoTUTIo TPOPAETEL ONUAVTIKEC Sladopomolioelg avadoplkd He Thv Taflvopnon Kot tnv
OMOTIUNON TWV XPNUOTOOLKOVOULKWY HEOWV KABWG Kol HE TN AOYLOTIKA avilotabuiong. Evoelktikd
avadEpovral Ta akoAouvba:

Tagwvounon Kot anotipnon

Ta XpNUOTOOLKOVOULKG OTOLXELD TOU €VEPYNTIKOU TIPETEL, KOTA TNV APXLKA avoyvwpeLon, va TaflvopouvTol o
600 povo Katnyopleg, o ekelvn otnv omola N amotipnon ylveTaL 0To OVAMOOBECTO KOOTOC KOl OE KELVN
otnv omola n amotipnon yivetatl otnv gvAoyn afia. Ta Kptipla ta onola Ba mpénel vo cuvumoAoylotolv
TIPOKELUEVOU Vol amodacloTtel N apXLKN KOTNYOPLOTOiNon TwV XPNUOTOOLKOVOULKWY OTOLXElwY Tou
gvepynTikoU gival ta akoAouba:

i. To emuyelpnolokd povtélo (business model) to omoio xpnolpomnolel n emixeipnon ywa tn Slaxeiplon twv
HECWV QUTWV.

ii. Ta XOPOKTNPLOTIKA TWV CUUPBATIKWY TAUELOKWY POWV TWV LECWV.

EmunpooBeta, to ANXMN 9 €MITPEMEL, KATA TV APXLIKN OVOYVWELON, OL ETEVOUCELG OE CUMUETOXLKOUG TITAOUC
va taélvounBolv os katnyopia anotipnong otnv eVAoyn afia PECw TwV AOUTWV QMOTEAECUATWY T omoia
Katayxwpouvtal aneubeiag otnv kabapr B€on. Mpokewévou va ocupPel autd, n emévduon autrn Sev Ba
TPETEL VO SLOKPOTELTAL YLOL EUTIOPLKOUE OKOTIOUC. Emiong, 6cov adopd oTo EVOWHATWHEVA TTAPAYWYa, OTLG
TIEPUTTWOELG TIOU TO KUPLo cupPBorato eumintel oto medio epapuoync tou AMXM 9, TO EVOWHATWUEVO
napaywyo dev Ba mpémnel va Slaxwplletal, o & AoyLOTIKOG XELPLOUOC Tou UPpPLSLIkol cupBoliaiov Ba mpémel
va Baototei og 6oa avad£pBnkav OVWTEPW YLO TNV TOEWVOUNGCN TWV XPNHUOTOOLKOVOULKWY LECWV.

Y€ OTL apopa OTLG XPNLATOOLKOVOULKEG UTIOXPEWOELG, N Bactkotepn Sladopormoinon oxetiletal Ue ekeiveg TIg
UTIOXPEWOELG TTOU pio eTolpio eMIAEYEL KOTA TNV APXLIKN AVOYVWPLON VA AIMOTIUNCEL oTtnv eVAoyn afia péow
TWV OMOTEAECUATWY. TNV MeplmTwon auth, n LetaBoln tng ebAoyng afloc Ba mpémel va KoTaywpeitol ota
anoteAéopata, pe e€aipeon To MOG6 TNG HETABOANG o amodiSeTal OTOV MOTWTLKO Kivouvo Tou ekdOTn, To
omolo Ba npenel va kataywpeltal ansubeiag otnv kabapn Bon.

Anopeiwon

Ye avtiBeon pe 1o udlotapevo AAN 39, pe Bdaon to omoio pia statpia avayvwpilel InUieg AOyw MIOTWTIKOU
KwéUvou povo oOtav ol {nuiec autég €xouv oupPei, to véo MPOTUTIO QmALTEL TNV avayvwpLon Twv
OVOUEVOUEVWY {NULWwY AdYW TILOTWTIKOU KvdUvou yla OAn tn Sldpketo {wN¢ TWV HECWV OE EKELVEC TIC
TIEPUTTWOELG TIOU N TILOTOANTITIKN LKAVOTNTA TWV eKSOTWV €XeL eTIOEWVWOEL ONUAVTIKA HETA TNV OpPXLKN
ovayvwplon. AVTIOETWE, yla TIG QTIALTAOELC EKELVEG TTOU N TILOTOANTITLKA LKAVOTNTO TWV eK&OTWY Sev £XeL
ermbelvwOel onUaAvTIKA amd TNV apxilki Toug avayvwplon, n mpoPAedn yia Tt avapevopeveg {nuieg Aoyw
TUOTWTLKOU KIvOUVOU avayvwplleTal yla TG OVAPEVOUEVEC {NULEG 12 unvwv.

NoyLoTIKN avTlotadouong

OL VEEC AMOLTAOELG YLO TN AOYLOTLKA avTLOTAOULONG glval TEPLOOOTEPO EVOUYPOULLOUEVEG LE TN Slaxeiplon

TWV KWEUVWY TNC OLKOVOULKNG OVIOTNTOC EVW OL KUPLOTEPEG UETAPOAEC Ot Ox€on HE TG UDLOTAUEVEG

Slatagetg tou AAM 39 cuvoilovtal ota akdAouvBa:

e SleupUvetal 0 aplOUOg TWV OTOLKELWY TTOU UMOPOUV VO CUMLETEXOUV OF pia oxéon avtlotadbulong eite wg
HECO QVTLOTABULONG £lTe WG avTlotaBuldpeva oTolyeia,

e Kkatapyeital To eUpocg 80%-125% 1o omoio pe PAon TIG UDLOTAUEVEC SLATALELC Ba TIPETIEL VAl LKOVOTIOLELTAL
TPOKELEVOU N avTlotabulon va Bewpeital amotedeopatikn. O €Aeyx0g QMOTEAECUATIKOTNTOS TNG
QVTLOTABULONG YIVETOL TIAEOV POVO TIPOOSEUTIKA, EVW UTIO OUYKEKPLUEVEC OUVONKEG N TIOLOTIKH HOVO
aloAoynon kabiotatal EMOpKAC,
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® OTNV TMEPIMTWON TOU Hia ox€on avilotadulong mavel va eival amoteAeopatikil aAAd 0 oTOXoC TNG
Slaxeiplong KwdUvwv NG €TALPlOC WG TTPOC TN OXECN AVILOTAOULIONG TOpapEVEL O (6Log, n etalpia Ba
nipénel va npoPei oe e€loopponnaon (rebalancing) Tng oxéong avtiotaBULoNg WOTE va LKAWVOTIOLOUVTAL Ta
KPLTNPLA TNG QMOTEAECATIKOTNTOLG.

Ermonuaivetal nwg otig véeg amattioelg 6ev neplhappfdvovtal ekeiveg mou agdopolv otnv avilotaduion
avolytwy xaptoduAakiwv (macro hedging) oL onoieg dev €xouv akopa StapopdpwOeL.

Mépav TWV aVWTEPW TPOTOTOLACEWY, N £€kdoon tou AMXMN 9 £xeL emudépel TNV Tpomomoinon Kot AAAwvY
TMPOTUTWV Kal Kupiwg Tou AMXMN 7 oto omolo £xouv nMpootebel VEEC YVWOTOTIOLNOELG.

H Etatpla e€etalel TIc emumTwoelg mou Ba £xeL n uloBETNon Tou AMXI 9 OTLG OLKOVOULKES TNG KOTAOTAOELG.

¢ Tpomomoinon tou AleBvoug Mpotumou Xpnuoatoowkovopkng MAnpodopricew¢ 10 «Evomoinpuéveg
Owkovoulkég Kataotdoelg», tou AlebBvoug Mpotimou Xpnuatoolkovoukig MAnpodopnosweg 12
«MVWOTOMOLAOEL TEPL OUMMPETOXWV Ot GAAEG etolpieg» kot tou AleBvoug AoyiotikoU lMpotumou 28
«Emevdloelg oe ouyyeveic kol Kowompatiec»: Edapupoyn tng e£faipeong ouvtagng evomolnpévwy
OLKOVOULKWV KATOOTAOEWV

loxVel yla xpnoetg pe évapén 1.1.2016

Tnv 18.12.2014, to ZupPBoUlAlo twv AleBvwv Aoylotikwv Mpotunwv e€€6woe Tpomomoinon ota avwTEPW
poTUTIA e TNV omola amoocadnvilel otL n e€aipeon mou mapéxetatl ota ANXM 10 kat AAM 28, avadopika pe
TN olvtagn EVOTIOLNUEVWY OLKOVOULKWY KOTOOTACEWY Kal TNV epappoyrn tng nebodou tng kabopng B€oswg
avtioTolya, LoXUEL KaL yLa TLG €TALPLEG TTOU €lval BuyATPLKEG ULOG TALPLOC EMEVOVUCEWY, N OTOLO ATOTIUA TLG
Buyatpkég ™G otnv gvAoyn afia péow Twv amotedecpdtwv cUpdwva pe to AMXM 10. Emiong, pe v
QVWTEPW TpoToMoinon anocadnvileTal OTL OL ATIALTACEL YVwOoTonowoewv Tou AMXM 12 £xouv edappoyn
OTLG £TALPIEG EMEVOUOEWV OL OTIOLEG ATOTIHOUV OAEG TIC BUYOTPIKEG TOUG £TALPieg otnv gVAoyn afia péow
TWV ATMOTEAECUATWV.

H Etatpia Sgv avapével KATIOLO EMIMTWON TNG £V AOYW TPOTOTIOINONG OTLC OLKOVOULKEC TNG KATAOTAOELG.

¢ Tpomomoinon tou AieBvoug Mpotunmou Xpnuoatoowkovopkng MAnpodopnoewg 10 «Evomolnuéveg
OkovouLKEG Kataotdoelg» kat Tou AteBvolg Aoylotikou Mpotimou 28 «EmevoUOELl O OUYYEVELG Kal
Kowomnpagiec»: TuvaAhayn mwAnong N elopopds HeTafl Tou €MeVOUTH KOL TNG CUYYEVOUG €Talplag N
Kowvompagiag

Huepounvia umoxpewtikng edapuoyna: Asv €xel akopa kaboplotel

Tnv 11.9.2014, to SupBolAlo Twy AleBvwv Aoylotikwy Mpotinwv e€€dwoe tpomomolnoslg ota AMXM 10 kot
AAN 28 pe okomo va amocadnvicel To AOYLOTIKO XELPLOUO piog cuvarlayng mwAnong f elodpopdg otolyeiwv
TOU €vepynTIKoU TNC UNTPLKAG €TOLplOC 08 ouyyev 1 Kowompagia tng Kal To aviiotpodo. Eldikdtepa, TO
AMNXM 10 tpomomolibnke €tol wote va kabiotatal cadég OTL, O MEPIMTWON TIOU WG ANMOTEAECUA Miog
ouvaAAayng He ptia cuyyevh N kowompagia, pia etalpla xaoel tov €Aeyxo €t BuyaTtpLknG TG, N omola dev
ouvioTa «emixeipnon» Baoel tou ANXM 3, Ba avayvwplosl OTa ANMOTEAECHATA TNG LOVO €KEVO TO HUEPOC TOU
KEPSOUG N NG {nulag mMou oyeTiletal PE TO TMOOOOTO CUMMETOXNG TwV TPITwv OTn OUYyevn n otnv
kowornpagia. To umoAoLno LEpog Tou kEPSoug TG cuvallayng Ba amalsipetal e To AOYLOTIKO UTIOAOUTO
NG CUMUETOXNG OTn ouyyevh n otnv kowompaéio. EmunmpooBeta, edv o emevdutng dlatnpel mooootd
CUMUETOXNG OTNV TTPpWNV Buyatplkr, £T0L WoTe auth va Bewpeital TAéov cuyyevig 1 Kolwvompoatia, to kEpSog
N n {nuio amd TNV €k VEOU ATOTIUNON TNG CUUUETOXNAC avayvwpiletal ota anoteAéopata pPovo oto Babud
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TIoU apopd TO TOCOOTO CUUHETOXNG TwV AAAWV emevduUTWV. To UTTOAOLTO TTOCGO TOU KEPSOUC amaAsidetal e
TO AOYLOTLKO UTTOAOLTTO TNG CUMETOXNG 0TV IpwnVv Buyatpikn.

Avtiotolya, oto AAN 28 £ywvav MpooBnKeg yLo va anocadnVIoTEL OTL N LEPLK avayvwpLlon KEpdoug 1 Inuiag
ota anmoteAéopata Tou emevouth Ba AapuPBdavel xwpa pLovo av Ta MwAnBévta oTolxela OTn ouyyevh 1 otnv
Kowormpagia 6ev TTANPOUV TOV OPLOPO TNG «EMLXElpnonG». Ze avtiBetn mepimtwon Ba avayvwpiletal to
OUVOALKO KEPSOG 1 {nuia oTa AMOTEAECLOTA TOU EMEVSUTH.

Tnv 17.12.2015 to ZuppouAio Twv AleBvwv AoyloTikwv MpoTUMWV KATAPYNOE TNV NUEPOUNVIA UTTOXPEWTLKAG
edappoyng NG AVWTEPW TPOTIOTOLNONG Tou £ixe apxlkd mpoodlopioel. H véa nUepoOUNVia UTIOXPEWTLKAG
edappoyng Ba nmpoodloplotel oe petayevéotepn nuepopnvia amd to JupPBoUALo Twv AlEBVwV AoYLOTIKWV
Mpotunwv adol AdPeL uOYN TOU TA ATIOTEAECHUATA TOU £PYOU TIOU €KTIOVEL yla TN AOYLOTIKN TnG HeBodou
™G kaBapng BEong.

H Etatpla e€etalel TIC EMUMTWOELG TTOU Ba €XEL N ULOBETNON TNG EV AOYW TPOTIOTOLNGNG OTLG OLKOVOLLLKEG TNG
KOTOOTAOELG.

e Alebvég NMpotunmo Xpnuatoowkovoulkng MAnpodopricewg 14: «AvaBal\ouevol Aoyaplacuol umo
KaBeotwg puBULoNG»

loxUeL yla xpnoelc pe évapén 1.1.2016

Tnv 30.1.2014, to JupPoUAlo twv AleBvwv Aoylotikwy Mpotunwv e¢€dwaoe to AMNXM 14. To véo mpotuTo
TIPAYUATEVETOL TO AOYLOTIKO XELPLOUO KOL TIG YVWOTOTOLOELS TTOU OTALTOUVTAL Yla Toug avaBaAAOUEVOUG
Aoyaplaopoug und Kabeotwg pubULong, N THNPNON KAl ovVayvwpLon TwV orolwv TPOPAEMETAL ATIO TLG TOTUKEG
vopoBeoieg otav pia etalpia mapéxel mpoilovta r UTNPECieg Twv omolwv n T pubuiletal and kamolov
KOVOVIOTIKO dopéa. To mpotumo €xel edappoyn KATA TNV MPwTn UoBEtnon twv AleBvwv AoyLoTIKWV
MpoTtUMWY KoL LOVO YLa TIC OVIOTNTEC TToU Slevepyouv Spaotnpldtnteg mou pubuilovtal amod kamowo ¢popa
Kol Tou cUUGWVO PE Ta TPONYOUHEVA AOYLOTIKA TPOTUTIA ovayvwpL{ov TOUG €V AOYw AOyapLOCHOUC OTIC
OLKOVOULKEG TOUC KatooTaoels. To AMXM 14 mapéxel, kot e€aipeon, OTIC ovIOTNTEG AUTEG TN duvatotnTa va
kedahatomololv avti va e£06omoloUV Ta OXETIKA KOVOUALA.

To avwTépw MPOTUTIO SeV £XeL EdOPUOYH OTLC OLKOVOULKEG KATAOTAOELS TNG ETatplag.

¢ AeOvég Npotuno Xpnupatootkovopkiig MAnpogopnoswg 15: «Ecoda and cupPACELG e TIEAATEGY
loxUeL yla xpnoelg pe évapén 1.1.2018

Tnv 28.5.2014 ekd60nke amd to XupBolAlo twv AleBvwv Aoylotikwy Mpotunwy to mpotumo AMNXMN 15
«Ecoba amod cupBaocelg pe meAATec». To VEO TIPOTUTO £(val TO ANMOTEAECHUA TNG KOWVAC TPOOTIAOELOC TOU
IASB kol TtOU AMEPLKAVIKOU YUPPBOUAIOU Twv XpnUATOOLKOVOULIKWY AoyloTikwv Mpotimwv (FASB) va
avVamTUEOUV KOLVEC amaLTnoelg 6oov adopd TIC APXEG aVayvVwPLoNG EcOSwV.
To véo MpoOTUTIO €XeL edappoyr O OAEC TIC OUUPACELG Pe TTEAATEG ANV eKelvwv Tou elval oto medio
edappoyng GAAWV TPOTUMWY, OMWE OL XPNHUATOSOTIKEG HloBwoelg, ta aodaAloTikd cupfolala Kol Ta
XPNHUOTOOLKOVOULKA LETQL.
JUpPwWvVa LE TO VEO TIPOTUTIO, MO €TAlpio avayvwpilel €006a yla va amelkovioel tn petadopd Twv
UTIECYNUEVWY ayaBwWV 1 UTINPECLWV O TIEAATEG £VOVTL EVOC TTOOOU TIOU QVTUTPOOWTEVEL TV apoLBn, thv
omola n etalpia avopével wg avtaAAaypa yla ta v Aoyw Tpoiovta f unnpecieg. Elodyetal n évvola evog
VEOU POVTEAOU avayvwplong 008wy Baoel MEvTe BACIKWY BNUATWY, TA OMold EMYPAUUATIKA €lvol To
g8ng:

e Brual:Npoodloplopodctng cupBaocng/cupPaoswv pe évav medtn
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Brjpa 2: MpooSLopLoog TwV UMOXPEWOEWY amddoaong otn cUUBaonN

Brjpa 3: KaBoplopdg Tou TIUAUOTOG CUVAAAQYAG

Brjpa 4: Katavopr Tou TLUAUATOG cUVAAAAy G OTLG UTIOXPEWOELG anodoong tng cuPBacng
Brjua 5: Avayvwplon ecodou otav (f kabwg) n etalpla Lkavormolel pla utoxpéwon andédoonc.

H évvola tng umoxpéwong anddoong (performance obligation) elval véa Kal TNV oucio AVILTPOOWTEVEL
KABe umooxeon yla petadopd otov MEAATN: a) evog mPoldvtog  pag umnpeoiag (1 plag d€oung ayabwv n
UTINPECLWV) TIOU elvat dtakpltr N B) Klag oelpag Slakpltwv ayabwv i UTINPECSLWY TTOU €lval OUCLACTIKA T
(6La Ko €Xouv TO (610 poVTEAO peTaPOPAG OTOV TIEAATN.

H ékdoon tou ANXMN 15 emidpépeL TNV KATAPYNON TWV aAKOAOUBwWV TPOTUTIWV Kol SLEPUNVELWV:

AAN 11 «ZUPPACELG KATOOKEUNGY

AAN 18 «Ecodon

Aeppunveia 13 «MNpoypAaupata EUMLOTOCUVNG TIEAATWY»

Aeppunveia 15 «IupBaocelg yla thv Kataokeur AKLVATWY»

Atepunveia 18 «MetadpopEg otolxelwy evepynTKOU atd TEAATEGY Kall

Atepunveia 31 «Ecoda - ZuvaAlayEg avtaAAaynG OV EUMEPLEXOUV UTINPECLEG Sladnulongy.

H Etatpia e€etalel TI¢ emUMTWOELG TToU Ba £xeL N uLoBETNON Tou AMXI 15 OTIG OLKOVOULKEG TNG KATAOTACELC.

o AeOvég Npdtumno Xpnpoatootkovoputkig MAnpodopnoswe 16: «MioBwoelg»
loxUeL yla xpRoeLg pe évapén amo 1.1.2019

Tnv 13.1.2016 10 JupBoUAlO Twv AleBvwv Aoylotikwv Mpotunwv etédwoe to mpotumo ANXM 16
«MuwoBwoelg» To onolo avtikablota:

o AAM 17 «MioBwoelgy,

™ Alepunveia 4 «Mpoodloplopog Tou av pia cupdwvia epunepléxel picbwaon»,

™ Alepunveia 15 «Aeltoupyikég pobwoelg — Kivntpa» kat

™ Atepunveia 27 «Ektignon tng ouclag Twv cUVOAAOYWY TIOU EUMEPLEXOUV TO VOLKO TUTO Miag
picbwongy».

To véo mpdtuTo SLadopoTmoLel GNUAVTIKA TN AOYLOTIKI TwV HIoBwoswv ylo Toug ULoBWTEG evw 0TV oudia
Slatnpel tI¢ udlotapeveg amattioelg tou AAM 17 ywa toug ekuloBwrtég. Ewdikotepa, BAoeL Twv VEWV
OMAITACEWY, KOTapysital yla Toug HWBWTEC N Slakplon Twv HIOBWOoEWV 0g AESITOUPYLKEG KOl
XpnUatoSotikég. OL pobwtég Ba mpenel mMALov, yla KaBe ocUpBacn poBwoswg mou unepPfaivel toug 12
MNVEC, Vo avayvwpilouv oTov LooAOYLOPO TOoUuG To Sikalwpa xpriong Tou uobwpévou otolyeiou kabwg Kat
™V avtiotolxn UMoXPEWON KATOBOANG TwWV HoBwHATwY. O avWwTEPW XELPLOWOC Sev amatteital otav n afla
Tou otolxelou xapaktnpiletal wg MoAU xaunAn.

H Etawpia e€etdlel tnv emnintwon mou Ba emidpépel n uloBétnon tou AMNXM 16 OTL OLKOVOULKEG TNC
KOTOOTAOELC.

e Tpomomoinon tou AleBvolg Aoylotikov Mpotimou 7 «Kotdotacn Topelokwv Powvy»: MpwtoBoulia
YVWOTOTOLOEWV

loxVeL yla xpnoelc pe évapén and 1.1.2017

Tnv 29.1.2016 to ZupPoUAlo Twv AeBvwv Aoylotikwy MNpotunwy e€€dwaoe tpomomnoinon oto AAMN 7 Baocel
¢ omolag pila etapia kaleital va mapéXEL YVWOTOTOINOEL oL omoieg Bonbolv TOug XPNOTEG TWV
OLKOVOULKWY KOTOOTACEWV va afloAOYNoouV TIC UETOPOAEG eKEVWV TWV UTIOXPEWOEWV TWV OMolwv oL
TOUELAKEG POEC TAELVOLLOUVTAL OTIC XPNHOTOSOTIKEG SPACTNPLOTNTEG OTNV KATAOTACN TAUELOKWY powv. Ot
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petoPoréc mou Ba MPETMEL vo YVWOTOTOLOUVTOL, OL omoieg dev eival amapaitnto va eival TOUELAKEG,
neplappavouv:

— TG LETAPOAEG OO TAPELAKEG POEC XPNHOTOSOTIKWY SpOOTNPLOTATWY,

— TIC UETOPOAEC TIOU OMOPPEOUV ATO TNV OMOKTNON 1 anmwAela eAéyxou Buyatplkwv i aAwv
ETALPLWV,

—  TIg peTaPoAEC amd cuvallayUatikeg Stadopeg,

—  TIg petaPolég TG eVAoyng aglag Kal

—  Mounég petafBoAg.

H Etalpia e€etdlel TIG eMUMTWOELG TTOU Ba €XEL N ULOBETNON TNG AVWTEPW TPOTIOTOLNONG OTIG OLKOVOLLKEG
NG KATAOTAOELC.

e Tpomomoinon Ttou AweOvolg Aoylotikol [Mpotunmou 12 «®opol Elcodiupatog»:  Avayvwplon
avaBarlAOpeEVWY GOPOAOYLKWV ATIALTACEWY YLa 1N TipaypotonotnBeiosg {nuieg

loyVeL yla xpnoelg pe évapén amd 1.1.2017

Tnv 19.1.2016 to JupBoUALo Twv AleBvwv AoyloTikwyv Mpotinwy e€€6wae Tpomomnoinon oto AAM 12 pe
TNV omnola anocadnvios Ta akoAovba:
e Ol un mpaypoatomnolnBeiosg {NUIEC XPEWOTIKWY UECWY, TO OTMOLA AMOTLLWVTOL YL AOYLOTLKOUG
okormouc¢ otnv ebAoyn ala kal yia popoloykouc okomoUg oTo KOaTog, duvavtal va odnyroouv os
EKTIEOTEEC IPOOWPLVEG Sladopég aveldpTNTA LE TO AV O KATOXOG TOUC TIPOKELTAL VAL OVAKTHOEL TNV
afila Twv otolyeiwv péow tng mMwAnong f TS Xprong Toug.
e H avaktnowotnta piag avaBaiiopevng dopoloyikng amaitnong eetdletal o€ cUVSUAOUO LE
TIC Aouég avaBarAopeveg PopoAOYIKEG AMALTHOELS. XTNV TIEPIMTWGN, WOTOCO0, TIOU 0 GOPOAOYLKOG
vopog Teplopilel to oupdndlopd ouykekpluévwy dopoloyntéwv INULWV HE OUYKEKPLUEVEG
KOTNYOPLEG ELCOSNUATOC, OL OXETIKEG EKTIEOTEEC TIPOOWPLVEG Sladopéc Ba mpénel va efetdlovrol
HOVO 0g cUVEUACUO e AAAEG EKTTECTEEC MPOOWPLVEG SLaPOoPEG TNC i8Lag Katnyoplag.
e Katd Ttov é€Aeyxo avaKTNOLWOTNTOG TWwV avoBalAopevwy  GopoAoyLKWV  OIMALTHOEWY,
ouyKpivovTal oL ekmeotéeg GopoloyLKES Sladopég pe Ta peAovIkd dpopoloyntéa KEPSN xwpic va
Aappavovtol umoPn oL eKTMTWOEL GOPOU TIOU TIPOEPXOVTOL ATO TNV AVTLOTPOodr avaBalAopevwy
$OopOoAOYIKWY OMALTHOEWV.
e Ol eKTIMNOELG yLa Ta LEAAOVTIKA dpopoAoyntéa KEpSn Suvavtal va meplapBavouv TV avaktnon
KATOLWY oTolxelwv evepyntikol oe aflo peyaAltepn amd th AOYLOTIKN TOUG, UTIO TV mpolmnobeon
otL Suvartal va amodelyBel otL KATL TéTolo gival mBavod va emuteuyOel.

H Etaupla e€etdlel TIG eTUMTWOELG TTOU Ba €eL N ULOBETNON TNG OVWTEPW TPOTIOTOLNGNG OTLG OLKOVOULKEG
NG KOTAOTAOELG.

2.2 ‘EyKpPLON TWV OLKOVOULKWV KOTOLOTACEWV

To AowknTikd SupBoUALo tn¢ Etatpiag evékpve Tic Okovoptkée Kataotdoelg tne 31™ AekepBpiov 2015 katd
tn ouvedpiaon tng 17™ OeBpouapiov 2016. Ot OwKovoulkéG Kataotdoelg tehodv umd tnv €ykplon Tng
ToKTLKAC FEVIKAC ZUVEAEVOE WG TWV METOXWV.

2.3 JuvaAlayég og cuvaAlaypa

Ta otoleia ou mepAaUPAVOVTAL OTLE OLKOVOULKEG KOTOOTAOELG ATOTLUWVTAL KAl TTopoucLalovtol G EVpW
TIOU €lval To AELTOUPYLKO VouLopa tne Etatplag.
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OL cuvaoAAayEG TIOU TIPOYLLOTOTIOLOUVTOL O CUVAAAQYUO HETATPEMOVIAL O €UPW, ME TNV LOOTIUIO TNG
NUepoUNViag Twv cuvailaywv.

Katd tnv nuepopnvia ouvtagng TwV OLKOVOULKWY KOTAOTACEWY, TA VOULOUOTIKA OTOLXEld 0 CUVAAAQYLQ,
Tou EvepynTikoU Kot Twv YITOXPEWOEWV ATOTLLWVTAL [LE TLG TIULEG KAELOILATOC TNG NLEPOUNVIAG AUTAG.

Ot ouvoAAaYHOTLKEG SLadopEg, kKEPSN 1 TNULEG, TTOU TIPOKUTITOUV, KATAXWPEOUVTAL OTA AMOTEAECHATAL.

2.4 16woxpnotponotovpeva Evowpata Mayio

Ta evowpota mayla anetkoviovral otnv afio KTHoEWC, LELWEVNG LE TIC CUCCWPEUUEVEG ATTIOCBECELG KAL TLG
OUOCOCWPEUUEVEG OO UELWOELG.

Metayevéotepeg damaveg emaufdvouv Tnv afla Tou mayiou [ KaTaxwpouVIalL W EEXWPLOTO Ttaylo, Hovov
otav eival oAU rbavov va tpokVPpouv HeEANOVTLKA TTLOAVA OdEAN.

ETILOKEVEG KOl CUVTNPROELG EMLBOPUVOUV TO ATTOTEAEGUATA TNE XPOEWG TTOU TIPAYOTOTIOLOUVTAL.

OL amooBéoelg Twv Ktnplwv Kal Tou e€omAlopol Slevepyouvtal otnV alo KTroEWC, KLELOV TNV UTTOAELUUOTIKN
touc afla kot urmtoloyilovtal pe tnv otabepn péBodo, Aaupavovrag umoPn tn SLAPKELA TNC AVUEVOUEVNG
wdEAUNG Lwng Toug.

H wdéhun Lwn ava katnyopia mayiwv €xet kaboplobei wg e€nc:

- Ktipla 1l8oktnta 33 xpovia
- NpooBnKeg Kat BEATLWOELG O KTNpLA PLoBwEva oth SLapKeLla PLoBwoewg
- E€omALopOG¢ Kal petadoplkd péoa arnod 4 €wg 10 xpovia

OL ebadikeg ektaoelc Sev amooPévovtal. EEetalovral, OHWC, ylo TUXOV amnopeiwon tng afiog toug.

2.5 Enevdloelg o€ akivnta

Ztnv katnyopia auth n Etatpla £xelL evtdel Ta KTAPLO KAL TNV avaAoyia Toug €Ml Tou olkoméSou, Ta onola
eKpLOOwVveL pe AsttoupyLki picBwon.

O emevlUOELC QUTEC KOTAXWPOUVTAL OTNV afla KTAOEWE TouC, Mpooaunuévng He Ta £€oda mou oxetilovtol
LE TN cuvaAlayr] yla TNV amoKTnor) Toug.

META TNV apXLKN KATOXWENOoN QMOTILWVTAL oTNV afia KTHOEWS, LELOV TIC CUCGOWPEVUEVEC AMOCBECELG KAL TLG
TUXOV CUGOWPEUPEVEC {NULEG amd TRV amopelwon TG aflag Toug.

‘E€060 OUVTNPNOEWV KOL EMIOKEVWV TWV €eMevOUOEWV O 0OKIvNTO KOTOXWPEOUVTOL OTNV KATAoTaon
OMOTEAECUATWV.

MNa tov umoloylopd twv amooBéoswv, n woéhun Lwn Ttoug €xel kaboploBel lon pe auth Twv
L510XPNOLUOTIOLOUUEVWY QKLVATWV.

2.6 Antopeiwon agiog mePLOUCLOKWY OTOLXELWV

YOopdwva pe ta A.MX.M., n avaktiown afio evog maylou otolyelov TPEMEL va EKTIUATOL OTIOTE UTIAPXOUV
evbeifelc yia amopeiwon. H Inuio amopeiwong katayxwpsitat 6tav n Aoylotikn ofia umepPaivel tnv
ovaktiowun. H avoktiown ofla mpoodlopiletal we n uPnAdtepn petald tng eVAoyng afiog Kot tng
napoloag aflog TWV EKTILWHUEVWY HEANOVTIKWY TAUELNKWY ELOPOWV, OL OTIOLEC AVOUEVETOL VA TTPOKUYIouV
omod tn ouvexl{OUevn XPNOLUOTOLINOoN TOU ayiou HEXPL TNV amocupor] tou otn ARén tng wdEAung wng tou.
H Etalpio e€etalel, os meplodikn Baon (kaOs nuepopnvia CUVTAEEWG OLKOVOULKWY KOTOLOTACEWY), T TtayLo
TLEPLOUGLAKA TN oToLXela yLa tBavr) amopeiwaon Tng aglag Touc. & AUTEC TIC MEPUTTWOELC, OTIOU N AOYLOTLKA
afla elval peyaAlTtepn TNG AVOKTHOLUNG, OTIOUELWVETOL WOTE VA CUTILTITEL UE TNV AVOKTAOLUN.

ELSIKA yLa TIG TEPUTTWOELG TWV AKIVATWY, N Sladlkaoio Tou Katd Kavovo akoAouBeital Katd TNV amotipnon
otnv eAoyn aia cuvoiletal ota akoAouBa otadia:

= AvABeon TNG EVIOANC OTOV LNXOVIKO-EKTLUNTA

= MeAétn YnoBéoewg — KaBoplopdg Npoobetwy Itolyeiwy
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= Autoyia — EmBewpnon
= Enefepyaoia Ztolxeiwv — YrmoAoylopol
= Juvtagn Ektiunoswv
O €KAOTOTE EKTIUNTAG, Yl TOV UTOAOYLOMO tNG eVAoyng oflog Tou KABE aKWVATOU, EMIAEYEL €K TWV
akOAouBwv TpLwV Bactkwyv HEBOSwWV:
- M¢é£Bobo¢ tng ayopadg (1 ouykpLtikn néBodog), n omoia mpooblopilel TV eUAoyn atlo TOU OKLWVATOU UE
oUYKPLOT TOU e GAAQ OpoLa aKivnTa yLa Ta omoio UTIAPYOUV otolxeia cuvaAlaywv (ayopamwAnotlwy).
- M¢é£Bobog tou eloodnuarog, n omoia kepohalomolel HEANOVIIKEC XPNUATOPPOEG TOU Hmopel va
e€aodaliosl To akivnto pe Kat@AAnAo emitokio kedaAalonoinong.
- MEéBob0o¢ Tou KOOTOUG N omoia avtlkatomtpilel To moood TO omoio Ba amattouvIay KOTA TNV TPEXOUOA
TEPLOSO yLO TNV UTIOKATAOTOON TOU OKLWVATOU HE €va dAo, avaloywv mpodlaypadwy, adol AndOel
urtoPn n KatdAAnAn mpooappoyh Adyw amaélwoswc.

2.7 ADAa raywo

Yta alAa ayla mepAopBavovtal LOVOo To AOYLOULKA TIPOYPAUATA TIOU XpholpomolouvTal amno tyv Etatpia.
Tol AOYLOULKA TIPOYPAUUATO OTIOTLWVTOL OTLG OLKOVOULKEG KATAOTAOELG OTNV afla KTAOEWC, UELWUEVN UE TLG
OUCOWPEUPEVEG QMOCPBETELG KOL TIC CUCCWPEUUEVEC ATIOUELWOELC.

OL Samaveg mou evioxUOUV 1 EMEKTEIVOUV TNV AOS00N TWV MTPOYPAUUATWY AOYLOUIKOU KOTAXWPOUVTAL WG
KePaAaloUXIKEG SATIAVEC KAl TIPOOTIOEVTAL 0TO aPXLKO KOOTOG TOU AOYLOULKOU.

OL anooBEoelg dlevepyouvtal Pe Tnv otabepr) HEBodo. H Stapketa tng wdEALUNng {wng €xeL kaBoplobel oe 4
£tn.

2.8 ®Apog eLcodpatog

O ¢6pog slo0dNpaTog Ml TwV amoteAeoudtwy mepAapPBavel tov TpExovia Gpopo Kal tov avaBaAlopevo
dopo. O tpéxwv dopog mepllapPdavel tov avapevopevo vo mAnpwBel popo emi tou dopoloyntéou
€L006NUATOG TNG XPNOEWG, BAcel Twv GOPOAOYIKWY OCUVTEAECTWVY TOU LOXUOUV KATA TNV nUepopnvia
KAelolpaTog Tou LooAoyLlopoU.

O avaparlopevog dpopog urtodoyiletal emi Twv poowpLvwy dLadopwv KETAEY TNG AOYLOTIKAG aflag KoL TNG
dopoloykig BAoNG TwV oTolXelwv EVEPYNTIKOU Kal mabntkol pe BAaon tou¢ GopoAOYLKOUG CUVIEAECTEC
TIOU LoXUOUV 1| QVAUEVETAL OTL Ba LOYUOOUV KATA TO XPOVO SLOKAVOVLOUOU TNG UTTIOXPEWONG I AVOKTNOEWS
™¢ anaitnong.

O tpéxwv Kal o avaPBaAropevog ¢Opog KaTaxwpeltal 0TV KATAOTOON TOU AOYopLaopoU OMOTEAECUATWY,
EKTOG TWV TEPUTTWOEWV OTIOU UTAPXOUV KOVOUALO Ttou kataxwpnonkav ameuBeioag otnv kaboapr Béon,
OTOTE Kol 0 $OPOG TOUG Kataxwpeitat otnv kabapr Bon.

Mia avaBaAiopevn dopoloyikr amaitnon Katoxwpsitol povo katd to Babud mou sivol mbavov ot Ba
UTtapYoUV HeAAoVTIKA dopoloyntéa kEPSN évavil Twv omoiwv n amaitnon pmopei va cupdndlotei. OL
ovaBalAopeveg GOpoNOYLKEG AMALTACELS HELWVOVTAL KOTA To BaBud mou Sev sival mAéov mibavov OtL to
oXeTIKO dopoloyLko ddelog Ba paypatornolnOst.

Ot $OpOAOYIKEC QTTALTAOELG KOl UTIOXPEWOELG (TpEXouoeg Kat avaBaAlopevec) cupdndilovtat 6tov umapxeL
edbapuooo vouikd Sikaiwpa kat ot doépot etoodrparoc adopolv otnv ibla popoloyikn apxn.

2.9 ApX£EG TOELVONONG KOl OLITOTINONG XPNHOTOOLKOVOLLKWY OTOLXELWV

To XPNMOTOOLKOVOULKA OTOLXELO EVEPYNTIKOU KAl UTIOXPEWOEWY NG Etatpiag adopolv ta Stabéoiua mpog
nwAnon afloypada, TIC AnmaLtosLg and MeEAATEG KoL OPLOUEVA OTOLXELO TWV AOUTWV ATALTACEWVY KoL AOLTIWV
UTIOXPEWOEWV.

To XpNHOTOOLKOVOULKA OTOLXELOl EVEPYNTLKOU KOl UTIOXPEWOEWY avayvwpilovtal apxkd otnv evloyn atia
TOUG, CUMTEPAAUPBAVOLEVWY KAL TWV AUECWY €£08WV AIMOKTNONG TIOU OXETI{OVTAL [LE TO XPNUOTOOLKOVOULKO
otolxeio.
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Ztnv Katnyopia twv Stabecipwv mpog mwAnon n Etalpia katatdooet:
0l) TIC LETOXEG KalL
B) ta pepidia apoBaiwv kepaiaiwv.

MeTd TNV apxlkn avayvwplon ta Slabéoipa mpog MwAncn XPNHOTOOIKOVOLKA OTOLXEld QmOTIUWYTAL OThY
gUAoyn afia Toug, pe Ta kKEPSN N TI§ INULeg amod TNV amoTinon va avoayvwpi{ovtal wg EEXwPLoTO OToLKEIO TNG
KaBapng BEcewc PEXPL TNV MWANGCN, elompaén 1 aAAn 8LaBeon Tou XpPNUATOOLKOVOULKOU OTOLXELOU, OTIOTE TO
aBpolotikd KEPSOC 1 Inuia mou mepl\apPavotav otnv kabapry Béon UeTadEPETOL OTA AMOTEAECUATO
XPNoewd.

Itnv Katnyopla twv daveiwv kat amattioswv duvatal va evtoxBolv pn Tapdywyad XPNHUOTOOLKOVOULKA
otolxela evepyntikoL pe KaBopLopéveg i Suvapeveg va kKabBoplotolV MANPWHES TTou Sev SlampaypatevovTal
o€ evepyo ayopd. H Etalpia Katatdooel wg SAVELA KOl OTMALTHOELG:

i TLC opoAOYieg Ttou Sev SlampaypaTeUovTal € EVEPYO Oyopd Kal

ii TI¢ TAonG GUOEWG AMALTOELG EvavtL TeAaTwY, Tpamelwyv K.ATL.

H katnyopla autr amoTWAToOL OTO avonmooBeoto KOOTOo¢ He T HEBOSO TOu mpaypatikoU emitokiou. H
uéEBodog Tou TpaypatikoU emitokiou eival pla pEBodog umoloylopol Tou avamdoBecTOU KOGTOUG EVOG
XPNHUOTOOLKOVOULKOU OTOLYEIOU KOl ETIHEPLOUOU TwV 000wV N €€06WV Ao TOKOUG KATA TN SLAPKELX TNG
OXETKNC TepLOSoU. To MPAYUOTIKO EMITOKLO TIPOEEOPAEL aKPLBWC TIC OVAUEVOUEVEG POEC TWV HEANOVTIKWY
ELOTIPALEWV 1 TIANPWUWY EVOC XPNHOTOOLKOVOULKOU HETOU HEXPL TN AREN tng {wNng Tou 1 TNV EMOUEVN
nUepounvia avanpooapuoyng Tou emnitokiou tou, wote n afla mpoefddAnong va Looltal HE TN AOYLOTIKN
0€la TOU XPNUOTOOLKOVOULKOU HECOU CUMMEPAAUBAVOUEVWY KaL TUXOV £€686wV / £008wv cuvaAlaync.

O £Aeyxoc amopeiwong twv Saveiwv Kol QMATACEWV KAl TWV SloBéoluwy  Tpog TWAnon
XPNUOTOOLKOVOULKWVY OToLXElwV Slevepyeital os kKGBe nuepounvia cUVTAENC TWV OLKOVOULKWVY KOTAOTACEWV.
Y€ MEPIMTWON TOU UTIAPEOUV OVTLKELUEVIKEG eVOEei€elc OTL N avakTriown afio Twv Savelwv Kol AmaLTHoEwy,
umoAeimetal NG AoyLoTIKAG Toug afiag, n Aoylotikr afia mpooapuoleTal OTNY AVOKTHOLUN LE TNV avtioTown
{NULA VO KOTOXWPELTOL TNV KOTAOTAON OMOTEAECUATWV.

Ye OTL adopd ta Sabéoipa TPOg MWANCH XPNHUOTOOLKOVOULKA OTOLXE(®, L0 ONUAVTIKA 1) TIOPOTETAEVN
TITWon tTng evAoyng aflag pLog emévduong O CUUUETOXKO TITAO KATW TOU KOOTOUC KTNOEWG amoTeAel
OVTLKELUEVIKT) €VOELEN amopeiwong.

Ma tnv edappoyn Twv avwtépw N Etalpia €xel mpoodlopioel WG «ONUAVTIKAY» plo peiwon dvw tou 20% ot
ox€on e To KOOTOC TNG emévduong. Avtiotolya, «mapateTapévny Bewpeltal pa mtwon thg evAoyng alog
KATW TOU KOOTOUG KTAONG Yla OUVEXEC Slaotnua mou unepPaivel To €va £10¢. Katd tnv amopeiwon twv
Sl00€0uwv MPOoG MWANGCN XPNUATOOLKOVOULKWY OTOLXELWV, N CWPEEUTIKA {NULA TIou epAapfavotav otnv
KaBapn BEon peTadEPETaL OTA ATIOTEAECLLATA XPIOEWG.

Av HETA TNV avayvwpLlon TG NULAC ano anopeiwon AdBouv xwpa yeyovota, mou odnyoulv og Pelwon Twv
Nnon avayvwploBévtwy MoowV AMOUEiwONG, T MOoA autd avayvwpilovtal we €é0oda oTa AMOTEAECHATA
XpnNong, LOvo otnv Mepinmtwaon nou adopouv opoloya. AVTIBETWE, INULEC anopeiwong MTou adopoUV UETOXES
N Heptdla apolBaiwv kebahaiwv ev avaotpédovral ota anoteAéopata.

2.10 Tapelaka dta@éopa Kat Looduvapa

JTnv Katnyoplo autr meplthapfavovtal ta XpnUotika Slobfoipa, ol katobéoeslg os Tpamelec kal ol
BpaxumpoBeopeg emevdUoEeLg (SLAPKELAG LLKPOTEPNG TOU TPLUAVOU) AUECNG PEUCTOMOLCEWG.

2.11 YnoXpewOoeLG KAOOPLOUEVWV TTOLPOXWV OTOUG EPYAIOHEVOUG

H ouvta€lob6tnon Tou TPOCWTILKOU, HETA TNV AMOXWENOH Tou amo tnv epyooia, koAUmtetal anod to IKA. H
Etalpla kal To MPOOWNIKO OUVELOHEPOUV O QUTO Oc pnviaia Bacn. H Etaipia dev €xel mepaltépw
UTtoXpE£WOonN va KataBalel emumAéov elodopEG O TEPIMTWON TIOU 0 POPENG AUTOC eV £XEL TO amapaitnta
TLEPLOUCLAKA OTOLXELO yLa TNV KAAUN TWV TOPOXWVY TIOU OXETI{ovTal PE TNV UNNPECLA TOU POCOWTILKOU OTO
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TPEXov N ot mapeABovra €tn. OL slodpopé¢ mou kataBaiel n Etalpia avayvwpilovtal ot apolBég
TIPOOWTILKOU UE Bacon TNV ap)n Twv 6S0UAEUUEVWV.

ErunpdoBeta, cUpudwva pPe to eAANVIKO epyatiko Sikalo, ol gpyaldpevol Sikalolvtal amolnpiwong otnv
nepintwon €€66ou and tnv unnpeoia, To UYPog TNG omnolag e€aptatal anod to UPog TwV amodoxwv Toug, TNV
npolnnpecia toug otnv Etatpia kat tnv attia €£66ou Toug amo tnv unnpeoia (amoAuon rn cuvtatlodotnaon).
Ztnv nepintwon napaitnong r ditkatoAoynuévng anoAuoewc, to Sikaiwua autod dev udiotatal. To mMAnpwtéo
TOoOO Katd tn ouvtaflodotnon avépxetal oto 40% Tou TOoOU ToU KataBAAAeTal oe meplmtwon
avaltloAdyntng amoAUCEwC.

H umnoxpéwon tng Etalpia amd 1o avwiépw TPOYpPAUHa KABOopLopEVWY TapoXwv ouvtaflodotnong
umoloyiletal w¢ n mapoloa aflo TWV AVOUEVOUEVWY UEANOVTIKWY TANPWUWY Tou Ba amattnBolv yla to
SLOKAVOVIOUO TNG UTOXPEWONG TIOU OMOPPEEL OO TIG UTINPEGCLEG TNG TPEXOUCOC KAL TWV TPOoNyoUl LEVWV
mePLOdwy. Ma Ttov TPoodloplopd TNG UTOXPEWONG XPNOLUOTOLETAL N avaAoylotikl HEBodog NG
MNpoPAenopevne Motwtikng Movadag (projected unit credit) evw wg emtoklo  mpoe€odAnong
Xpnowlormoleital n amodoon ouoAdywv UPNAARC TILOTOANTITIKAC a&loAdynong UE nUepounviec Anéng mou
nipooeyyilouv EPLIOU TA XPOVIKA OPLO. TNG UTIOXPEWONC TG ETalplag.

O TtoKOo¢ emi TNG uToXpEwonG KaBoplopévwy Tapoxwv mpoodlopiletal amd tov MOAAAMAACLACUO TNG
UTIOXPEWONG LE TO EMLTOKLO TIOU XPNOLUOTIOLELTOL YL TOV UTIOAOYLOWO TNG mapoloag aflag Thg UTIOXPEWONC,
OTWC TO EMITOKIO QUTO TMpPoodlopiletal otnv apxn tg meplodou Kal adol AndBolv umdyn oL Omoleg
pueTaPoAéC otnv uTtoxpEwon. O TOKOC autog KaBwg ta Aoutd £€oda mou oxetilovtal YE TO TPOYpPAUUA
KOOOPLOPEVWY TIAPOXWY, EKTOC QATO TA OVOAOYLOTIKA KEPSN Kot {NUIEG, KATAXWPEOUVTAL OTI OUOLPEG
TIPOCWTILKOU.

Ta avaloylotikd kEpdn Kat {nuieg, Ta omola mpogpyovtal and aufnoEelg N LELWOELG TNG apouoag afiag tng
UTIOXPEWONG KABOPLOPEVWY TIAPOXWV €alTiag LETABOAWY OTLG AVOAOYLOTIKEG UTTOBEDELG, avayvwpilovtal
anevBeiog otnv kabapr B€on Kat Sev avatafLlvopoUVTaL TTOTE OTA ATIOTEAECUATA.

2.12 NpoBAEY e

MpoBAEPELS ylo eVEEXOUEVEG UTIOXPEWOELG Kataxwpouvtal otav n Etalpia €xel mapoloeC UTIOXPEWOELS
VOULIKA N HE AGANO TPOTO TEKUNPLWHEVEG WG OMOTEAECHA TaPeABOVTIWY yeyovotwy, eival mbavy n
EKKABAPLOT TOUG HECW EKPOWV TIOPWV KAl N €KTIUNON TOU OKPLBOUC MOoOU TNG UTIOXPEWOCEWC UIMOPEL va
npaypatonolnel pe aflomiotia.

OL mpoPAEPELG eMLOKOTOUVTAL KOTA TIC NUEPOUNVIEG OUVTAEEWG TWV OLKOVOUIKWY KATAOTAOEWY Kol
MPOCOPUOlOVTAL  TIPOKELUEVOU VA OVIAVOKAOUV TIG BEATLOTEG TPEXOUOEG EKTLUNOELS. OL evEeEXOUEVEC
UTIOXPEWOELG Yla TG omoleg dev elval mubavr) n ekpory MOPWV YVWOTOTIOLOUVTAL €KTOG €dv Oev elval
ONUAVTIKEG. OL evOEXOUEVEC OMALTAOEL; O&V  KOTOXWPOUVTOL OTL( OLKOVOUIKEG KATAOTAOEL;, OAAQ
yvwoTtomnolouvtal epOCGoV N ELOPON OLKOVOLLKWY WdEAELWV elval mbavi.

2.13°Ecobda

Ta €00da KataywpoUuvTal oTo BABLO TTIOU TO OLKOVOULKO OPEAOC aVapEVETAL VO El0PEVOEL oTnv Etalpia kat
To UYoC TouG umopel va petpnBel aglomiota.
H katoywpnon Twv 008wy yivetal wg €€AG :
a) Mapoxn umnpecLwv
Ta é006a amno nmapoxn unnpectwyv Aoyilovtal pe Baon to otadlo oAoKANPwWaONnG tng UNnpeciag.
B) Ecoda amo tokoug
OLtoKol £€006a Aoyilovtal e BAon tnv apxn Tou S€60UAEUUEVOU.

2.14 Oplopdg Zuvdedepévwv Mepwv

TUpdwva pe to IAS 24, cuvdedepéva Pépn yla thv Etalpia Bswpouvrat:
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a) N unTpkn tng etatpia Alpha Bank kat vopikd mpocwna ta onoia cuviotouv yla tnv Etatpla ) tn untpikn
tn¢ Alpha Bank:
i) Buyatplkég eTalpieg,
ii) kowompatiec,
iii) ouyyeveig etalpieg
iv) TuxOv mPOoypaupUa KABOPLOUEVWY TIAPOXWY, €V TIPOKELUEVW TO Tapeio AAMnAoBonBelag Mpoowrikou
Alpha Tpanélng Niotewc.

B) Zuvbebepeva pépn yla tnv Etaupia amotehouv Kat to Tapelo XpNHATOTLOTWTLIKAG ZTafepoTnTag KABWwe Kot
ol Buyatpikég Tou etatpieg S10tL ota mAaiola tou N.3864/2010 to Taueio XpnUATOMIOTWTLKG XTabepoTNTAS
QTEKTNOE OUMKETOXN OTO ALOIKNTIKO ZUPBOUALO aAAd Kol o€ onpaviikég Emtpomnég tng Alpha Bank kot katd
OUVETELO DewpeiTtal OTL AOKEL ONUAVTLKY ETLPPON OE QUTH.

V) $UGIKA MPOCWTTA TOL OTIOLO AVAKOUV 0TA BACLKA SLOLKNTLKA OTEAEXN KOL OTEVA CUYYEVIKA TIPOCWTTO OLUTWV.
Ta Baoka SLoKNTIKA oteAéxn amoteAouvtal and oAa ta péAN tou AlotkntikoU JupBouliou tng Etatpiag, Ta
UEAN Tou AloknTikoU TupBouliou kat tng Ektedeotikng Enttpomnc tng Alpha Bank, evw w¢ oTeva cuyyevika
Touc mMpoowrna Bewpouvral ot culuyol KABwWC KoL oL cuyyeveig o’ BaBuol autwy Kal Ta EapTWUEVA LEAN
QUTWV KoL Twv oulUYywV TouG

ErumAéov, n Etalpla yvwotomolel cuvaAlayég Kol UPLOTAREVO UTOAOLTIOL HE E€TALPLEC, OTI OMOLEC Ta
QVWTEPW TIPOOWTA 0OKOUV €AgyX0 1 armo KowoU €Aeyxo. Eldikotepa n ev AOyw yvwotomoinon adopd
OUMETOXEG TWV OVWTEPW TIPOCWTTWY OE ETALPIEG LE TTOCOOTO AVWTEPO Tou 20%.

2.15 MwoOwoelg

H Etaupia ocuvarmtel cupPBaoslg emni moyiwv gite wg pobwtng site wg ekplobwtng. Otav ot kivduvol kal ta
odEAn Twv mMayiwv Tou ekplobwvovtal petadépovtol otov ULoBwTrh, TOTE oL avtioToleG oupBAocelg
xapaktnpilovral wg xpNUATodoTIKEG oBwoelc. OAeg oL untdhouneg cupBacslg piocBwong xopaktnpilovral
WG AELTOUPYLKEG MLOOBWOELG. AvAloya HE TO XAPAKTNPLOTIKA TOU SLEMOUV TIG oupPaocel piobwaong, o
AOYLOTLKOG XELPLOMOG TOUC £XEL WG EENC:

a) Otav n Etaipia sivat pobwtnig

i. XpNUOTOdOTIKEG ULOBWOELG: ITIC TEPUTTWOEL CUMBACEWV XpNUatodoTkNG MicBwong, ot omoleg n
Etawpia Aettoupyel wg pLoBwTAC, 0 MoBwHEVOG €EOTALOMOG TteplAapBAveTal otV avaioyn kotnyopia
Taylwy, OMw¢ Kot Ta L8LOKTNTA TIAYLO, EVW N OXETLKI UTIOXPEWOH TIPOC TOV EKULOBWTNA MEPAAUPBAVETAL OTLC
Aoutég umoxpewoels. Ta UoBwpéva, pe Xpnuatodotikn uicBwon, mayla Kol N OXETIK UTIOXPEWON
avayvwpilovtal apxkd otn JUKpOoTepn afla petafl Tng eVAoyng afiog Twv maylwv Kal Tng mapoloag atiog
TWV €AAXLOTWVY UTIOXPEWTIKWY HLoBwHATWY Tou €xouv cupdwvnBel va katapAnBolv otov ekulobwrtr. H
napovoa afia Twv HoBwpdtwy umoloyiletal pe emitokio mpoefdPpAnong ekeivo mou avadEpeTal otn
ocUuBaon HLOBWOoEwWG, 1, 6Tou aUTO dev avadépetal, e BAON TO EMUTOKLO daVeELCUOU Tou Ba emiBapuvotav
n Etawla ya avtiotoyn xpnpatodotnon tng yla tov i§lo okomd. Metd TV apyLkn KOTAXWeNon, Ta mayLo
amooBévovtal pe Baon thv whEAN {wr Toug, EKTOC av N SLApKeLa TNG ULOBWOoEWG lval ULKPOTEPN KAl TO
maylo Sev avopévetal vo meplENBeL otnv Katoxn tng Etawpiag kotd t AREn tng cupPaong, omdte Kat ot
anooBéoelg Sievepyolvtal pe Baon tn Sldpkela tng picOwong. Ta pobwpata mou KatofdAlovtal otov
EKULOOWTH Katavépovtal o Pelwon TNC UTIOXPEWONC UE EMBAPUVON TWV OMOTEAECUATWV WG £€0da ek
TOKWV, Pe BAon tnv TokoXpeoAuTIKA HEBobO.

ii. AEITOUPYLKEC UOBWOELG: ITIC TIEPUTTWOELG AELTOUPYIKWY HoBwoewv, n Etalpla, mou Asttoupyel wg
ulobwtng, dev kataywpel to HloBwpEvo maylo wg otolxelo EvepyntikoU, avayvwpilel s wg £€oda otnv
Kotnyopla yevika Slolkntkd £€08a Ta MOOA TWV HLOBWHATWY TIOU AVTLOTOLXOUV OTH XPron Tou HoBwuévou
naylou, pe TN HEBoSo Twv Se60UNEUHEVWV.
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B) Otav n Etawpia ival ekulobwtng

i. XpNUOTOSOTIKEC ULOOWOELG: ITIC TIEPUMTWOELG CUUPACEWY XPNUOTOSOTIKNAG UicBwong, otic omoieg n
Etalpla Asttoupyel wg ekploBwtng, To OUVOALKO TOOO TwV HOOWUATwWY Tou TpoPAEnel n oupBoon
ULoOWOoEWE Kataywpeital otnv katnyopia Sdavela kal amoltnoelg katd meAatwv. H Stadopd, petaty tng
napovoag aflag (kaBapry emévduon)twv HIOOWHATWY KAl TOU OGUVOALKOU ToooU TWwV UIoOwHATWY,
avayvwpiletatl wg un 6e50UAeUIEVOC TOKOC Kal e avileTal APOLPETIKA TWV Amaltoswyv. OL ELOTIPALELC TWV
MIOOWUATWY HMELWVOUV TN OUVOALKN armaitnon and HoBwpata, &Vw TO XPNUOTOOLKOVOULKO £0060
oavayvwpiletal pe T HEB0SO Twv SedouAsupévwy. Ol AMALTACEL ATO XPNUATOSOTIKEG ULOBWOELG
g€etalovral yla anopeiwon tng atlag toug, clpdwva pe t Stadlkacio mou LoYUEL yLa TIC OMALTHOELG KATA
TLEAOTWV.

ii. AELTOUPYLKEC ULOBWOELG: ITIC TEPUTTWOELS AELTOUPYIKWY HloBwoswv, n Etalpla mou Asttoupysl wg
eKULOBwWTNAG apakolouBel To pLoBwpévo TAYI0 W oTolxeio EvepyntikoU, SlEvepywVvTag amooBECELS LE
Bdon tnv wdéAun wn tou. Ta MOCA TwWV UWOOBWHUATWY, TIOU AVTLOTOLXOUV OTh Xprnon tou Hobwpévou
naylov avayvwpilovtal w¢ £006a, otnv katnyopia Aoutd écoda, pe tn LEB0SO Twv S£60UAEVHEVWV.

2.16 MAnpodopnon Katd topéa dpaotnpLotnTag

H Etalpia Sev eival elonypévn oto XpnUATLOTAPLO KAl WE €K TOUTOU 8ev £XEL UTIOXPEWON yvwoTtomolnong
KOTA TopEa SpaotnpLlOTNTOC.

2.17 ZuyKpLTIKA oToLXElaL

H Etalpila yla tnv mapouciacn TwV OLKOVOULKWY KATAOTAOEWY TNG XPNoswg mou £Ange tnv 31.12.2015
XPNOLUOTIOINOE GUYKPLITIKA OTOLYEl0l TWV OLKOVOULKWY KOTooTdcswv tn¢ 31.12.2014. Omou kpivetot
omapaitnTo, T CUYKPLTIKA OTOLXELOl TNG TPONYOUUEVNC XPNOEWC, avampocoppolovial ylo va KaAuyouv
oAAOYEC OTNV MApouUciacn TG TPEXoUOoNG XPHOEWC.

2.18 EKTiunoeLg, kputipla AP ews anodpAocswv Kot CNUOVIIKEG TNYEG apefatotntog

H etaipia, ota mAaiola edappoyng TwV AOYLOTIKWY TNE apXwV KAl TNG cUVTAENG OLKOVOULKWY KOTAOTAOEWY
ocVppwva pe to AMX.M, Olevepyel ektpunoslg kot mapodoxég mou ennpedlouv 10 VYOG TWV
ovayvwpLoBEevtwy £008wv, e€06WV KoL OTOLXELWV EVEPYNTIKOU 1 UTIOXPEWOEWY. H Slevépyela eKTIUAOEWV
KoL Ttapadoxwv amoteAel avamdomacTo HEPOC TNG AvVAYVWELONG AOYLOTIKWV HeyebBwv Tou Kupiwg
oxetilovral pe Ta KATwoL:

- EOAoyn aflo mepLOUCLOKWY OTOLXELWV KL UTIOXPEWOEWVY

- ZNULEG OTTOMELWONG XPNUOTOOLKOVOULKWY LECWV

- Anopeiwon 1N XPNHOTOOKOVOULKWY CTOLXELWY EVEPYNTIKOU
- ®opog eloodbnuaTog

- YIOXPEWOELG TTPOYPOUUATWY KABOPLOUEVWV TTAPOXWV

- NpoPAEPELS KaL eVEEXOUEVEG UTIOXPEWOELG

H Etawpia, yia Tn oUvtoén Twv OLKOVOUIKWY Kataotdoswv tng 31.12.2015, Baociotnke otnv apxni Ing
OUVEXLONG TNG ETILXELPNUATIKNAG SpacTnplotnTaC.

OL KUpLOTEPOL TTAPAYOVTEC TIOU SnLoupyouV aBeBaldtnteg os OTL adopd TNV epappoyn TNG ev Adyw apxng
oxetilovtal kuplwg pe to SUCUEVEG OLKOVOULKO TteplBarlov otnv EAAGSa kat SlebBvwg kal pe Ta enineda
PEVCTOTNTOC TOU EAANVIKOU Anpoaciou Kal Tou Tpamnellkol cUCTHUATOC.
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EldkoTEpa, Kot Adyw Twv aBEPALOTATWY OTO ECWTEPLKO OLKOVOLKO TEPLBAAAOV, Kuplwg o€ OTL adopd TV
€kBaon twv danpaypatevoswy TG EAAnVikAG Anpokpatiag pe tv Evpwrnaikn Emttponn, tnv Eupwraikn
Kevtpikn Tpanela kot to AleBvég Noplopatiko Tapelo, onUELWONKOV ONUOVTIKEG EKPOEC KATOOECEWY OTIG
OPXEG TOU £TOUC. ITa TEAN TOU TIPWTOU €EAUNAVOU, N GNUAVTLKA avénon Tou pubuou ekpor¢ Katabéoswy, ot
ouvbuaopo pe Tnv anodaon tng Eupwmnaikng Kevipikng Tpamnelag va pn npoPet og avtiotolyn avénon tou
oplou XpnuatodoTnNoNng amd TOUG £KTOKTOUC HNXOVIOUOUG peuctotntac the Tpamélng tng EAAASOC, wg
AMOTEAETHA TNG ARENG TNG TTAPATOONG TOU TPOYPAUHUATOG XPNUATOSOTIKN G othpléng Tng EAAGdog, odnynoav
otnV eMLBOAN TEPLOPLOUWVY OTNV Kivnon kedalaiwv kal Tpamellkng apylog n omola avakowwBnKe oTLg
28.6.2015 kal dupkeoe £€wg TG 19.7.2015. MapalnAa aveotdAn n Asettoupyia Tou Xpnuatiotnpiouv Afuwv
ABnvwv To omolo Aswtoupynoe €k véou otlg 3.8.2015. EmumpooBeta, pe amodacn Ttou ALOKNTIKOU
JupBouliou Tng Emtponng KedaAalayopdg tnv 29.06.2015, aveotdAn n e€ayopd & n S1dbBson peptdiwv
opoBaiwv kepalaiwv Kol eMeTpann ek véou n e€ayopd tnv 31.08.2015, kat n dwabéon tnv 07.12.2015. OL
neploplopol otnv kivnon kedalaiwv e€akolouBolv va udictavral £éwg TNV NUEpPOUNVia eYKploew Twv
OLKOVOULKWY KOTOOTACEWY, EVW OL ETMLUEPOUC SLATAEELS edappoyrC TOUG TPOTOMOLOUVTAL KATA TMEPIMTWON
pe tnv £kdoon Mpatswv NopoBetikoL Meplexopévou. Ta avwTEpw eMnNPENcay SUCUEVWCE TIC SpaoTnPLOTNTESG
KoL Ta AeLToupyLka amoteAéopata tne Etatplag.

Evidc tou Tpitou TPUAVOU, oL SlampoypateUoel tng EAANVIKAG Anpokpotiag ywa thv KAAuyn Ttwv

XPNUATOSOTIKWV avayKwV tTNG eAANVIKAG oKkovopiog oAokAnpwBnkav otn Bacn twv 00wV avakowwonkay

otn uvodo Kopudnc tng 12nc¢ louliou tou 2015, pe tnv enitevén cupdwviag yla T xopnynon véog

OLKOVOULKAC otnpEng amod tov Eupwraikd Mnxaviopd ItnpiEng. H oxetikn cupdwvia pe tov Eupwmnaiko

Mnxoviopo ItipLeng, mou unoypadtnke otig 19.8.2015, petafl Twv AAAwv poPALTEL:

e TNV KAAUYN TwV XPNUATOSOTIKWY ovaykwVv TG EAANVIKAG Anpokpartiog yla to pHeconpoBeopuo Xpoviko
dwaotnua, umd Ttnv mpolmoBecn ulomoinong OLKOVOULIKWY HETOPPUBUIcEWY TIOU avapévetal va
OUVOPAOUV OTNV OLKOVOLLIKN 0TaBepOTNTA KAl BLwoLn avamntuén T EAANVIKNG olkovoulag,

e wn S1aBeon moool € 10 €wg € 25 8wo. ya TRV KGALPN Ttuxov avaykwv avakedahalomoinong n/kat
e€uylavong Twv MICTWTIKWY LEPUUATWV.

H Etatpla AdapBdavovrag unogn:

—1tnVv e€aodpalion, und npolnoBEoelg, TnNG PeCOMPOBeoUNG Xpnuatodotnong tng EAAnVikAG Anpokpartiog
omod tov Eupwraikd Mnxaviopo Xtrpténg («EMI») ota mAaiolo Tou w¢ Avw TPOoYyPAUUATOS, YeYovog TTou
Bo cupBaieL otn PeAtiwon TOU OLKOVOULKOU KALLOTOC 0TO E0WTEPLKO TNG XWPOLC,

—TnV emutuyn avakedalalonoinon tng UNTPLKNg etatpiog Alpha Bank, amokA£LloTIKA Ao LWOLWTLKES TINYEG,

—OTL oL eploplopol  otnv kivnon kepalalwv pe BAon TIG LoXUOUOEC SLATALELG KATA TNV NUEPOUNVia
£YKPLONC TWV OLKOVOULKWY KOTOLOTAOEWY T 31ng AskepBpiov 2015 Sev emnpealouv tn Aettoupyia Tng
Etalpilog debopévou OTL OAEC Ol CUVOANOYEG TIPAYHOTOMOLOUVTAL HECW TOU NAEKTPOVLKOU GUGTHUOTOG
twv tpamnelwv (e Banking),

—0tL n Kepohatakr TG emapkeLa Stapopdwvetal o enineda peyalutepa Twv opLl{opéEVWY,

—OTL TO XPNHUATIKA TNC Stabéoipa eival emMopKh KoL AVOUEVETOL KATA TO TIPOCEXEC XPOVLKO SLaoTnuo vo
€€UTNPETNOEL OUOAQ TLG AELTOUPYLKEG TNG UTIOXPEWOELG,

EKTLUA OTL TANpoUVvTaL oL TtpoUmoBEoelg yia TNV edappoyn TNS oPXNS TG CUVEXLONG TNC ETLXELPNUATIKAC
SpaoctnplotnTag yla tn olVTaén TWVY OLKOVOULKWY KATAOTACEWY TNC, ONUELWVOVTOC, WOTOO0O0, TV OPVNTIKN
enintwon nou Ba eixe otnv edapuoyn TG v AOyw apxng TUXOV CNUAVTLKA EMLOEIVWON TOU OLKOVOULKOU
TMePPBAANOVTOC, KUPLWG WG aMOTEAECUA HLaG eVOEXOUEVNC QTMOTUXIOG OTNV OAOKANPWON TNG TMPWTNG
afLoAOyNoNG Tou eAANVIKOU TPOYPAUUATOC KAl OTNV LKavomoinon twv npolnobécswv mou €xouv Tebel yla
TNV emLtuyr oAokAnpwaon Tou.
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AnoteAéopata
3.'‘Ecoda amno napoxn UMNPECLWV
ApoBég Staxelploewg ApolBaiwy kedparaiwv

MpounBeleg e€ayopag ApolBaiwv kepalaiwy
MpounBeleg 51aBeonc ApotBaiwv kepoaraiwy

ApoLBEg Slaxelploewg yaptopuAlakiou meAaTwY

ZUvolo

'O\a ta €008a MpoEpovTal Ao TO ECWTEPLKO.

4. AvaAuon Asttoupylkwv e£06wv

Ano 1" lavovapiou £wg

31.12.2015 31.12.2014
16.080.146,14 19.531.286,23
497.404,49 596.708,15
972.710,61 1.544.744,09
309.658,34 131.439,35
17.859.919,58 21.804.177,82

To aUvolo Twv 66wV NG Etatpiog yia tig xproelg 2015 kat 2014 avaAetal we £€AC:

Ano 1" lavovapiou £wg

31.12.2015 31.12.2014
ApoLBég StapeocoAapnong nwAnong ApolBaiwv KedaAaiwv 10.681.919,40 13.219.072,23
ApoLBEg Kat €€0da tpoowTkoU (ZNnp. 5) 2.876.681,02 2.632.269,65
ATLOOBECELC TTEPLOUGLAKWY OTOLXELWV (ZN. 6) 773.155,28 676.377,36
ApoLBEg kat €€oda Tpitwy 63.302,68 37.114,78
TNAETUKOLWWVIEG - TAXUSPOULKA 28.580,84 27.516,39
Evoikia Asttoupykwv pobwoswv 93.050,89 94.261,43
AoddaAlotpa 21.864,47 37.599,00
EMLoKEVEG KAL CUVTNPNOELG 79.859,19 77.847,43
AmolnuLwoelg Baoel SIKAOTIKWY arnodpAcewv - 310.145,59
Nourtol popoL—téAn 225.718,15 223.493,67
‘E€oda petadopwv 21.193,46 20.731,32
‘E€oba mpoBoAng kot Stodrpong 27.281,51 25.501,81
ZuvbpolEg - Elodopég 535.877,71 525.853,03
Addopa £€0ba 3.846,10 8.239,34
Z0volo ££66wv 15.432.330,70 17.916.023,03

To avwTépw ouvoALka £€06a Tn¢ Etatplag empepiobnkav otig Baoikeg AslToupyieg TNG WG akoAoUBwG:

- Kootog mapoxng umnpeoLwy
- 'E€oba SlolknTikAG Asttoupyiag

Ané 1" lavovapiou éwg

31.12.2015 31.12.2014

10.681.919,40 13.219.072,23
4.750.411,30 4.696.950,80

15.432.330,70 17.916.023,03

27



@ ALPHA ASSET MANAGEMENT AEAAK OIKONOMIKES KATASTAZEIZ TH: 31"* AEKEMBPIOY 2015

5. ApoLBEG kKo £€06a MTPOCWTTLKOU

To cUvoAo Twv apotBwy Kat e€66wv MpoowTikoL tTn¢ Etalplag yla Tig xprioelg 2015 kat 2014 avalvovtal wg
aKoAovbwc:
Amo 1n lavouapiov £wg

31.12.2015 31.12.2014
MioBol, nuepopiobla & erudopata 2.014.6344,89 2.014.585,84
E€oba kowvwvikng aodaAiong 492.512,96 515.824,79
NOUTEG TTAPOXEC Kal £€06a TPOOWTTLKOU 59.122,28 76.113,24
Nowmég emPapuvoelg 254.200,00 -
YMOXPEWOELG KABOPLOUEVWV TTAPOXWY OTOUC epyalOpevoug (Znu. 19) 56.210,89 25.745,78
Zvolo 2.876.681,02 2.632.269,65

OL Aownég emPapuvoelg adopolv TpoPAsdn yla mood mou Ba kataPAnBolv oe Mpoowrikd mou Ba
OMOXWPINOEL EVTOC TNG EMOUEVNC XPOEWG.

O aplBuog tou amaocxoAoUPeEVOU TPOOWTLKOU Katd tnv 31n AskepPpiou 2015 nArav 50 dtopa (31n
AekepBpiov 2014 Atav 52 dtoua).

6. AMOOBECELS EVOWHATWY KOl AUAWV TIEPLOUCLAKWY OTOLXELWV

O anooBéoelg, mou emiBapuvay Ta anoteAéopata Xproews tng Etatplag, avalvovtal wg ENG:

Ano 1" lavovapiou €wg

31.12.2015 31.12.2014
AmnooBéoslg aUAwvV oTtoxeiwy (Znu. 11) 699.859,63 595.392,98
AmooBEceLg LOLOXPNOLUOTOLOUEVWY TTayiwy (Znu. 12) 4.087,53 5.159,12
AmooBEoelg emevOUTIKWY OKLWVATWY (Zny. 13) 69.208,12 75.825,26
20volo anooBEcswv 773.155,28 676.377,36

7. AN\a £008a EKUETAAAEVOEWG

Ano 1" lavovapiou éwg

31.12.2015 31.12.2014
EkpicOwon akivATwy og Tpitoug 105.719,04 105.719,04
Nound €006 -- 56.910,57
Z0volo 105.719,04 162.629,61

H Etatpla £xel otnv Wbloktnoia tng akivnta ta onola ekulobwvel otnv ALPHA FINANCE AXEMEY. OAa ™™
akivnta mou ekuloBwvovtal eival evtog tng EAANVIKAG eMKpATELOG. H avampocopuoyn Twv UoBwATwy
yivetal kat’ €1o¢ cuUdwWVA LE TNV ETHOLA LETOBOAN TOU SEIKTN TLUWV KATAVOAWTH, 0w autog kabopiletal
amno tnv EBvikn Ztatiotikn Yninpeoia.
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8. XpNHUOTOOLKOVOULKA OIOTEAECLOTAL

To oUVOAO TWV XPNUATOOLKOVOULKWY OITOTEAECUATWY avaAUeTol WG ENC:

Xpnuotootkovoulka Ecoda

Képbn amnod nwAnon xpeoypadpwv
Tokol kataBéoswv

Nound écoba kedahaiwv

ZUVOAO XPNHUOTOOLKOVOULKWY ECOSWV
Xpnuatooikovoutkd é€oda

‘E€oda kal mpounOeLeg tpamelwv

Znuieg anopeiwong dtaBecipwy mpog mwAnaon xpeoypadwv
ZUVOAO XPNHOTOOLKOVOULKWY ££08WV

KaBapo XpnHOTOOLKOVOLLKO QIMOTEAECHQL

Ano 1" lavovapiou £wg

(727.691,61)

31.12.2015 31.12.2014
- 688.314,64
390.332,63 996.995,44
34.701,63 17.529,24
425.034,26 1.702.839,32
(3.023,02) (7.124,80)

(311.089,16)

(730.714,63)

(318.213,96)

(305.680,37)

1.384.625,36

9. PApog ELCOSHMATOG

Me tig Slatagelg tng mopoaypadou 4 tou Gpbpou 1 tou N.4334/2015 «Emeiyovosg puBuioslg ya N
Slampayudteuon kat cuvan cupdwviag pe Tov Eupwmnaikd Mnxaviopd ItnpEng (E.M.2.).», 0 CUVTEAECTAC
dopoloyiag e.00SNUATOC TWV KEPSWV TWV VOULKWY TIPOCWNWVY aufdvetal amno 26% o 29%.

Ot SLaTAgelg auTEG LoXUOUV Yyl T KEPSN TIoU TPOKUTITOUV ota GopoAoylKA €T Tou apxilouv amo tnv 1n
lavouapiou 2015 kat petd, eMeildel pntng mpoPAePng oto vopo mepl avadpopikng epapuoyng toug yla

glcodnuata popoloyikol €toug 2014.

H enimtwon amd tn petafolny Tou $opoAOYIKOU OUVTEAECTH £XEL EVOWUATWOEL oTa aAmoTeEAéoUATA TNG
XPNOEWG OTIWG TAPOUCLAIOVTOL OTOV KATWTEPW TIVAKAL.

Ano 1" lavouvapiov éwg

31.12.2015 31.12.2014

1.031.470,58 1.528.154,55
1.688.024,92 (75.876,44)

Tpéxwv $Opo¢ eLo0SAUATOG
AvaBaM\opevog popog (€0060)/£€060

20volo popou eLo0drLaTOog 2.719.495,50 1.452.278,11

O avaBoAAopevog ¢OpoC¢ OTNV KATAOTOON QAMOTEAECUATWY TPOKUMTEL amd TI( OKOAOUBEG TPOCWPLVEG
Sladopéc:
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Ano 1" lavovapiou éwg

YToxpewaoelg KaBOPLOPEVWY TTAPOXWY OTOUC EpYOLOUEVOUG

Anotipnon StaBecipwyv mpog mwAnon xpeoypadwyv
ATMOOBECELC TTaY LWV TTEPLOUCLAKWY OTOLXELWV

ZUvolo

(150.679,86)

31.12.2015 31.12.2014
(15.268,00) (6.693,89)
1.853.972,78 45.143,04

(114.325,59)

1.688.024,92

(75.876,44)

O o¢opocg, emi twv kepdwv NG Etalpiag, Sladépel amd 1o BewpnTikd TOCO TOU Bo TPOEKUTTE
XPNOLLOTIOLWVTAC TOV EKAOTOTE CUVTEAEDTH dOpOoU, Tl TwV Kepdwv TNC. H dtadopd mpokUMTeL w¢ £EAG:

Kepdn/(Gnuiec) mpo dpopwv

D6po¢ EL60SAATOG XPEWOTIKOG/ (IMLETWTIKOG)
Avénon/(ueiwon) npoepyousvn ano:

‘E€oda N ekmeotéa

Atadopd HopoAoyLKWV GUVTEAECTWY UTIOAOYLOUOU
avaBaiiopevng dopoloyiog

Avadpoulkn avayvwplon avapfarlopevng dopoloyiag o
Xpeoypada

Nounég popoAOYIKEG TPOCAPLOYES

ZuvoALkog POpoG ELGOSHHATOG
XPEWOTIKOG/ (MLOTWTLKAG)

Anoé 1" lavouapiov £wg

%

31.12.2015

% 31.12.2014

2.227.627,55

5.435.409,76

29 646.011,99 26 1.413.206,54
13,2 293.022,25 0,6  36.336,49
(0,5) (11.001,84) - -
83,2  1.853.972,78  -- -
(2,8) (62.509,68) 0,1 2.735,08

122,1%  2.719.495,50 26,7 1.452.278,11

O oavaBaliopevog ¢opog sloodnuatog umoloyiletal emi OAwvV Twv Tpoowplvwyv Sladopwv UETALY

AoyLoTikNG Kot popoAoyIKAC BACNE TWV MEPLOUCLOKWY OTOLXELWV KAL TWV UTTOXPEWOEWV.

O avaBar\opevog $OpoG £L00SNUOTOG UTIOAOYIZETAL XPNOLUOTIOLWVTAG TOoV GOPOAOYLKO GUVTEAECTH TNC
Etawpiag o omoiog Ba woyUeL yla TIG XPNOEL ot omoisg n avoaPfaAlouevn dopoloyikn amaitnon Oa

avaktnOei n n dpopoloyikn umoxpewaon Ba StakavovioTel.

OL avaBalopeves PopONOYIKEC QTALTAOELC KAl UTIOXPEWOELS tnG 31™ AskeuPpiou 2015 kat tng 31™

AekepBpiov 2014, avaivovtal W akoAoUBwC:

AvayvwpLion otnv

YnoAouto Kataotaon KkaOoapn YnoAouto
1.1.2015 OIOTEAECUATWV Oon 31.12.2015
YToxpewoelg KaBoplopévwy
TLPOXWV OTOUG EPYAlOEVOUG 121.520,18 15.268,00 8.597,16 145.385,34
Anotiunon dtaBecipwy
Tipog MwAnon xpeoypadwv 1.703.988,16 (1.853.972,78) 149.984,62 -
AnooBéoelg maylwv
TIEPLOUGLAKWVY OTOLXELWV 110.128,85 150.679,86 260.808,71
Z0volo avaBaAAopevwv
¢ opoAoylkwv aMALTHOEWV 1.935.637,19 (1.688.024,92) 158.581,78 406.194,05
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AvayvwpLlon otnv

YnoAourto Kataotacn kaOapn YnoAouto
1.1.2014 OIOTEAECUATWV Oon 31.12.2014
YToxpewoelg KaBoplopévwy
TLOPOXWV OTOUC EPYA{OUEVOUG 88.030,30 6.693,89 26.795,99 121.520,18
Anotipnon dlabeoipwyv
TtPOG MWANCN Xpeoypadwv 1.469.236,68 (45.143,04) 279.894,52 1.703.988,16
AmnooBéoslg maylwv
TIEPLOUCLAKWY OTOLXELWV (4.196,74) 114.325,59 - 110.128,85
ZUvolo avaBaAAopevwy
dopoloylkwv anattioewv 1.553.070,24 75.876,44  306.690,51 1.935.637,19

Ao 10 GUVOALKO TTOo0 Tou avaBoaAAopevou dpopou Ttou avayvwpiodnke anesuBeiag otnv kabapr B£on ndéoo
€ 3.019,73 nmpogkuPe amod tnv avapopdwaon Tou GopoAoyLlKkoU GUVTEAECTH amo 26% o€ 29%.»

YUpdwva pe tnv NOA.1102/2015 n unepatia mou MPOKUTTEL Ao Thv ekmoinon peptdiwv OZEKA, kabBwg Kot
ta Slavepopeva képdn and pepidio OZEKA cUpdwva pe tnv MOA.1042/2015 analldcoovtal Tou $opou
£l006MHATOG.

Q¢ ek ToUTOUu n Etalpla, ota mAaiola emavektipnong tng avapoAAopevng dopoloyiag mpogPn oe
ETAVUTIOAOYLOUO Kal SLakomn avayvwplong tng avaBaAAopevn ¢dopoloyLkng amnaitnong emni tng dtadopadg
™G dopoAoyIKNG Kal AOYLOTIKAG BACNG TNG AMOTIUNONG KAl TG anopeiwong Twv “Alabecipwv mpog mwAnon
afloypadwv”’, Tne. (Znueiwon 14 - Afldypada Enevdutikol Xaptopulakiou).

OL urtoXpeWoELC yLo. pOpo £L00SNUATOG, LETA TO cUUPNDLOUO TNG OXETLKAC pokataBoArg, StapopdpwOnkav
v 31n AskepBpiov 2015 oe amaitnon € 214.707,67, svw tnv 31n AskepPpiouv 2014 os umoypéwon €
917.397,91. O $p0Opo¢ eloodAUATOC AmodideTal EVIOS TWV TPOoBeaLWY, TToU 0pllouV oL OXETIKEG SLATALELC.

Me to &pBpo 65 A tou N.4174/2013 ot Opkwtoi EAeyKTEG AOYLOTEC Kol OL EAEYKTIKEG £TALPiEC TTOU SlevepyoUv
UTIOXPEWTLKOUG EAEYXOUG O€ OVWVUEG eTOLpleg uTtoxpeolvTaL otnVv ékboon etnolag EkBEoewg MopoAoyLkng
Juppopdwong we mpog TNV edappoyr Twv dopoloykwy Slatafewv oe popoAoylka aviikeipeva. H EkBeon
®opoloykng Zuppopdwong umoBAAAeTal adeVOC eV OTNV EAEYXOMEVN eTalpia evtog 10 nuepwy amo tv
umoBoAn ¢ SNAwong dopou elcodnuatog, adetépou 6 NAEKTPOVIKA OTO Ymoupyeio OLKOVOULKWVY TO
opyotepo oe 10 NUEPEC ATIO TNV NUEPOUNVIA £yKPLONG TOU looAoyLopoU amo tn Fevikn Zuvéleuaon.

Y€ OX€0ON HE TO OVWTEPW, Yla T Xpron 2015 ival oe e€€ALEN 0 €AeyXoG dopOAOYIKNG CUUHOPdWONG Kal oL
TUXOV TTPOCOETEG HOPOAOYIKEG UTIOXPEWOELG TIOU €VOEXOUEVWE VO TTPOKUPoUV eKTLHATOL WG Sev Ba €xouv
ouUoLWAN EMISPAON OTLG OLKOVOULKEG KATOOTACELC.

Me to dpbpo 48 tou N.4172/23.7.2013 «®Dopoloyia €l006AUATOC, emelyovia UETPA €dOpUOYNAG TOU
v.4046/2012, tou v.4093/2012 kat tou v.4127/2013 kot GAAeG Slatdelg», Ta pepioparta mou kataBarlovral
TO00 amo nuedanég 600 kol anmd oAAodaméc stalpiec mou avikouv otov 8o Outho amal\dooovtol TOc0
omnd 1o pOpo £L00dpATOE, 660 Kal ormd TNV mapakpAtnon, epdcov To TOGOOTO GUUUETOXNG TNG UNTPLKAC
OTO WETOXIKO KedAAalo Twv Buyatpkwy avépxetat oe 10%, Slakpateital TOUAdXLoToV yla 2 £Tn, Kol TO
VOLLLKO TIpOCWTIO Ttou TtpoPaivel oe Slavoun Heplopatog Sev £XeL TNV €6pa TOU OE N cuvepydAaoLpa kpatn. Ta
aVWTEPW LoxVouv amo 1.1.2014.
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10. Képbn/(Inpisg) ava petoxn

Bagika

Ta Baotkd kEpSn ava petoxr umoloyilovral Ue Slaipeon Twv KEPSWV TNE XPHOEWG UE TOV OTOOULOUEVO HECO
opLOUO TWV KOWVWVY HETOXWV OTNV SLAPKELA TNG XPNOEWS, EEQLPOUPEVWY TWV TUXOV LOlWV KOWWV UETOXWV
TIou ayopadovtal amno tnv enixeipnon (L6Leg LETOYXEG).

lpooapuoousva

Ta mpocappoopéva KEPON ava LETOXH TPOKUTITOUV amnd TNV MPOocapUoy TOU OTAOULOUEVOU HECOU OpPOoU
TWV UPLOTAUEVWY KOWWWV METOXWV TNG Etalpiag  katd tn OLApKEl TNG XPNOEWC Yl SUVNTLKWE
ekb0BNooUEVEG KOLVEG LeTOXEC. H Etalpla Sev £€xel TETOlEG KATNyopiec SuVNTIKWY TITAWV UE CUVEMELA TO
Baolkd Kal ta mpooapuoopéva KEPSN ava PeToxn va sivat (Sla.

31.12.2015 31.12.2014
KaBapad kEpdn/(Inuieg)petd to dopo elcodnuaTog (491.867,95) 3.983.131,65
AplBOG peToxwv og KukAodopia 950.000 950.000
JTAOULOUEVOC apLOUOG LETOXWVY O KUKAodopia 950.000 950.000
BaloLKA KAl TTPOCOPUOCHEVA (0,52) 4,19

Képdn/(Znuieg) ava petoxr og Upw
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Evepyntiko

11. AbAa teEPLOVOLOKA OTOLXELL

H kivnon Twv QUAWV MEPLOUCLAKWY OTOLXELWV KATA TN SLAPKELA TNE XPNOEWS OVaAUETAL WG EEAC:

2015 2014

Kdotog Ktoswg

Ynéouto tv 1" lavouapiou 2.237.989,13 887.519,13
MpoaoBrkeg - 1.350.470,00
YrnioAouro tnv 31" AskepBpiov 2.237.989,13 2.237.989,13
ZUCOWPEVMEVEG AIMOCPECELG KOLL QTTOLELWOELG

Ynéhouro ty 1" lavouapiou (1.402.736,80) (807.343,82)
ATOOBECELG XPOEWS (699.859,63) (595.392,98)
YrnoAouro tnv 31" AskepBpiov (2.102.596,43) (1.402.736,80)
AvandoBeotn aio tnv 31" Askepppiov 135.392,70 835.252,33

H mpooBnkn moool € 1.350.470,00 adopd tnv aflo amdKTnong Tou SKOLWHUATOC SLaXEPIoEWS TwV
opoBaiwv kepalaiwv Eppnc amod tnv “AMUNDI EAAAL AEAAK”. H avaAndn auth kabwc Kal n mapaitnon
™¢ “AMUNDI EAAAZ AEAAK” amo tn ocuMoyikn Slaxeiplon twv apolpaiwv kepohaiwv Epung eykpibnke pe

v ur’'apt8.1/672/31.01.2014 anddaon tng Emttponng Kedbahatoyopdc.

H wdéAun {wn tou dikawwpatog Staxeiplong Twv we avw apolBaiwv kedparaiwv npoodlopicBnke oe duo

gtn.

12. I16ioxpnoiponolovpeva Evowpata Naya

H kivnon Twv evowpdtwy moyiwv Kotd tn SLApKeLa TN XPNoews avaAVeTal we €EAG:

Owoneda NAoundg

KOl KT pLa €EOMALONLOG 20volo
1" lavovapiou 2014 5.285.161,90 552.146,56 5.837.308,46
Metadopa os enevdloeLg o€ akivnTa (5.285.161,90) -- (5.285.161,90)
MpoaoBrkeg - 15.315,56 15.315,56
Exmowioelg mayiwv -- (46.945,34) (46.945,34)
31" AskepuPpiov 2014 - 520.516,78 520.516,78
1" lavouapiou 2015 -- 520.516,78 520.516,78
MpoaoBnkeg - - -
Exnowioelg maylwv -- (65.600,20) (65.600,20)
31" AekepPpiov 2015 -- 454.916,58 454.916,58
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ZUCOWPEVUUEVEG AMOOBETELG

1" lavovapiov 2014

Metadopa os enevdloeLg o akivnta
AmnooBéoel Xpnoewg

AmooBEceLg ekmoLnBEvVTwY Tayiwv

(1.718.142,86)
1.718.142,86

(499.567,09)

(5.159,12)
46.945,09

(2.217.709,95)
1.718.142,86
(5.159,12)
46.945,09

31" AskepuPpiov 2014

(457.781,12)

(457.781,12)

1" lavovapiov 2015
ATOOBECEL XPNOEWS
AmnooBéocslc ekmolnBévtwy maylwv

(457.781,12)
(4.087,53)
65.599,90

(457.781,12)
(4.087,53)
65.599,90

31" AekepPpiov 2015

(396.268,75)

(396.268,75)

Avanoofeotn afio
31™ AekepuBpiov 2014
31™ AskepBpiov 2015

13. EmevbUoELg O akivnta

H kivnon twv EnevbUoswv og akivnta Katd tn SLAPKELA TNE XPOEWGS OVAAUETAL WG EEAG:

Kdotog Ktoswg
Yriéhouro tnv 1" lavouapiou

Metadopd amnd L61oxpnNOLUOTOLOUEVA
MpooBrkeg
Aaypadég mayiwy

YrnioAourno tnv 31" AskepBpiov

ZUCOWPEVMUEVEG IMOCPECELG KOL QUTTOUELWOELG
YrniéAouro tnv 1" lavouvapiou

Metadopd arnd 1610xpnNOLUOTOLOUEVAL
ATIOOBECELG XPNOEWS
AnoocfBéoelg SlaypadEviwy

Yriéhouro tnv 31" AekepBpiov

AvandoBeotn aio tnv 31" Askepuppiov

62.735,66
58.647,83

62.735,66
58.647,83

Owoneda Kal KTRpLoL

2015

2014

5.285.161,90

4.953,55
(178.551,18)

5.285.161,90

5.111.564,27

5.285.161,90

(1.793.968,12)

(69.208,12)
178.495,42

(1.718.142,86)
(75.825,26)

(1.684.680,82)

(1.793.968,12)

3.426.883,45

3.491.193,78

H e0hoyn afia twv emevdloswy ot akivnta tng Etaupiag tnv 31" AskepuBpiov 2015 avepyetatl oe € 3.300.000.
To emninedo lepapxiag tng eival tpitou Pabuol. Q¢ TEXVIKA ATMOTIINONG XPNOLUOTOONKE N CUYKPLTIKA

uEBobSOC.

H Moylotikn aéia twv owkoméSwv kat ktnpiwv Stoktnoiog tng Etatpiac tnv 31" AskepBpiov 2015 avepyxotov

oe € 3.421.929,90.
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14. ASloypada Enevdutikol Xaptopulakiov
AwBéopa npog nwAnon agloypada.

Anopeiwon otnv Kataotaon

A A AeoUd AnotéAeopa Aror

Sila TOTEAEGHATWV aneuBeiag motipnon
o KaBapn

AMOIBAIA KEQANAIA (ALPHA) Nogdtnta KTNOEWC Ewg 2014 2015 Oéon 31.12.2015

ALPHA EAAHNIKO MIKTO 219.285,21 1.861.300,00 (688.913,57) -- 449.468,89 1.621.855,32

ALPHA FUND OF FUNDS COSMOS STARS BRIC

METOXIKO 100.000,00 1.000.000,00 (172.850,00) - 41.040,00 868.190,00

ALPHA SELECT NOTIO-ANATOAIKHZ EYPQMHZ

METOXIKO 307.998,97 3.987.920,86 (1.480.686,04) (259.735,54) -- 2.247.499,28

ALPHA FUND OF FUNDS COSMOS STARS

COMMODITIES METOXIKO 200.000,00 2.000.000,00 (985.600,00) (181.460,00) -- 832.940,00

ALPHA NAYTIAIA METOXIKO 200.000,00 2.000.000,00 (1.158.160,00) (52.220,00) 789.620,00

ALPHA ANQ ZYNOETO AMOIBAIO KEDAAAIO 97,08 1.000,00 (0,22) - 1,79 1.001,57

ALPHA BANCASSURANCE EE100 2YNOETO AMOIBAIO

KEDANAIO 105,29 1.000,00 (119,89) -- 244,10 1.124,21

ALPHA BANCASSURANCE EE101 3YNOETO AMOIBAIO

KEDANAIO 101,69 1.000,00 (193,02) -- 408,55 1.215,53

ALPHA ENERGY METOXIKO 150.536,68 1.505.366,77 (7.105,33) (129.100,26) - 1.369.161,18

EMATTEAMATIKO TAMEIO ETAIPEIQN METP/QN (2,84)

AIEONEX MIKTO 9,96 100,00 - -- 1,93 99,09

AYNAMIZ GLOBAL MIKTO 10,11 100,00 (3,11) - 5,18 102,07

ALPHA -ETF FTSE Athex Large Cap METOXIKO 143.374,00 3.002.000,00 (2.637.030,50) (105.175,81) -- 259.793,69

AwaBéoipa mpog nwAnon a§oypada tnv 31.12.2015 15.359.787,63 (7.130.664,52) (727.691,61) 491.170,44 7.992.601,94

AwaBéoipa tpog nwAnon a§idoypada tnv 31.12.2014 15.359.787,63 (7.130.664,52) 576.863,92 8.805.987,03

MNa okomoUG amotiunong otnv evAoyn afla ta dwabéowa mpog¢ mwAnon afldypada tng Etaipiag

Katatdooovtal oto eninedo 1 (TLUEG evepyoUs ayopdg).

Ta SwaBéopa mpog mwAnon afldypada katatdooovtal wg CCC- yia okomoUg SaBabuiong moTwTikou

KwwéUvou cludwva pe tov Atebvr Oiko MiotoAnmtikng AfLloAdynong FITCH.

15. AownEG LOKPOTIPOOEGHEG ATOLTHOELG

31.12.2015 31.12.2014

Yuveyyuntiko Kepalao E¢aoddalionc Emevbutikwy Yiinpeowwv 250.000,00 250.000,00
Eyyunon otn Slaxeiplon akwrtou MépAy 5 10.936,17 10.936,17
NOUTEG eYYUNOELG 1.033,02 1.033,02
Z0volo 261.969,19 261.969,19

Ta mood autd, cupdwva pe tig Statagelg tou N. 2533/1997 GpbBpo 74 napay.4, o€ MEPLTTWON SLAKOTIAG TNG
Aettoupylag Tng Etalpiag, emiotpédovial o’ authv amd TO uveyyuntikdo Kedpdlalo, PELwWHEVA UE TIC

anolnUwaoelg tou katéBale f mBavoAoyeital otL Ba KataBAaAeL.
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16. AnatoeLg and MeEAATEG - AOUTEC ATOULTAOELG

31.12.2015 31.12.2014

Anautioeig ano neAdreg
ATLOULTNOELG a0 TIEAATEG - CUVOEDEUEVEG ETILXELPNOELG 3.772,83 57.956,80
Amoutroslg anod neAdTeg - Aoumnol tpitol 236.692,32 44.604,92
240.465,15 102.561,72

Nourég anaitioeig

Anattroelg kata Apotpaiwv Kepohaiwv 1.460.881,50 1.666.507,65
ATOULTNOELS Ao oUVOESEUEVEG ETIXELPNOELG 308.336,26 300.995,54
EAANVIKO Anpooto mapakpatnuévol ¢popot 315.564,71 182.780,12
NOUTEC AMALTAOELS 10.092,68 15.746,34
‘E€oda emouEVwY Xprioswy 32.770,00 23.084,71
2.127.645,15 2.189.114,36
Zovolo 2.368.110,30 2.291.676,08

Jupdwva pe ta otolxela mou Stabétel n Etalpla, oL avwtépw amaltroslg ival achaloug ELOTIPALEWC.

17. Tapelakd Stabéopa Kot Llooduvapo

Ta StaBgoipa tng Etatpiog avalvovtal wg e€NG:

31.12.2015 31.12.2014
Tapelo 3.060,68 67,66
Katabéoelg oPewg 39.412.199,40 50.914,41
Katabéoeig mpoBeouiag - 38.052.888,89
20voAo AouwvV QNMALTHOEWV 39.415.260,08 38.103.870,96

O kataBéoelg OPewg tng Etaupiag eival katateOeipuéveg otnv ALPHA TPAMNEZA AE lNa okomoU¢ StaBabuiong
TULOTWTLKOU KvdUvou kat n ALPHA BANK katatdoostal wg CCC- oupdwva pe tov Atebvr Oiko MoTOANTITIKAG

A€loAdynoncg FITCH.
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KaBapn Ofon kot YOXPEWOELG

18. KaOapn Oon

= MEeToXIKO KepAAaro:

H Tevikr) Zuvéleuon tng 26 louviou 2014 amoddoios tnv avénon tou Metoxikol KedaAaiov katd gupw
10.925.000,00, pe kedalaiomoinon amoBspatikwv moool € 10.832.497,31 mou d¢opoAoyrnOnkav kat’
edappoyry tou Gp6.72 tou N.4172/2013 kobwg kot pe Kepalalomoinon EKTaktou amoBespotikol
mponyoUUevwyY Xpnoswv (dopoloynuévou) moool € 92.502,69 pe av&non TG OVOUAOTIKAC aflog TNG
METOXNG Kot eupw 11,50.Metd tnv avwtépw auvénon 1o MeTtoxlkd Kedpdlalo aveépXeTal Ot €UPwW
25.840.000,00 Statpovpevo og 950.000 KOLVEG OVOULAOTLKEG LETOXEG, OVOLLAOTIKAG aflag eupw 27,20 ekaotn.

=  AnoBgpotika:

Tnv 31" AekepPpilov 2015 ta amoBepoatikd tng Etaipiag avaAvovrot we KATwoL:

31.12.2015 31.12.2014
TOKTLKO amoBepaTIKO 3.570.000,00 3.370.000,00
AmoBepatiko amnotipnong dtabsoipwy mpog nwAnon afloypddwv 491.170,44 426.879,30

4.061.170,44 3.796.879,30

H kivnon twv avwtépw amobepatikwy ot xproslg mou éAnfav tnv 31" AskepuBpiou 2015 kat 2014,
avtiotolya, £xel we €€NG:

i. TOKTIKO anoBspatiko

2015 2014
Yrtdéhouro tnv 1" lavovapiou 3.370.000,00 3.265.000,00
MeTtaBoA£EC Katd TNV SLAPKELA TNG XPHONG 200.000,00 105.000,00
YrnioAouro tnv 31" AskepPpiov 3.570.000,00 3.370.000,00

YUpdwva pe tnv EAANVIKN epmoptkn vopoBeoia, n Etalpio elval umoxpewpévn Vo TIOPOKPATEL amo Ta
KaBapd AoyLoTIKA TG KEPSN EAAXLOTO MOCOOTO 5% £TNCLWG WG TAKTIKO amoBepatiko. H mapakpdtnon mavet
VA €lval UTIOXPEWTLKA OTAV TO GUVOAO TOU TAKTIKOU amoBspatikol utepBel To ev Tpito Tou kataPfefAnuévou
peTOXIKOU Kedahaiou. To amoBepatikd autd To omoio eival popoloynuévo Sev pmopel va StaveunBel
KaOOAn tn Sldpkela {wng tne Etatpiog kat mpoopiletal yia tnv KAAuyn Tuxov Xpewaotikol umoloinou tou
Aoyaplacpoul kepdwv Kot {nULwv.

ii. ATrofgpaTiké atrotipnong d100ecipwy TPog TTWANoN agloypdpwv

2015 2014
Yrtdéhouro tnv 1" lavovapiou 426.879,30 1.223.502,16
Képbn/(lnuiec) petaBolng tng ebAoyng afiag (85.693,48) (411.872,69)
AvaBoaAopevog dpopog - 107.086,90
Képbn mou petadépObnkav oTo amotéAeopa KaTd TV wAnon - (664.644,69)
AvaBoaAopevog dpopog - 172.807,62
Awaypadn avaBaiiduevou dpopou amotipnong xaptodpuAakiou 149.984,62 -
Yrtéhouro tnv 31" AskepBpiov 491.170,44 426.879,30
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=  AnoteAéopata £iG VEO:

31.12.2015 31.12.2014
‘EKTOKTO amoBepatika 2.301.805,37 2.301.805,37
Adopoioynta anobepatika 164.679,44 164.679,44
AmnoBepatikd poporoynBévta kat' eL8IKO TPOTIO 278.717,00 278.717,00
ATMoBepaTIKA amtd OVAAOYLOTIKN QmoTinon (85.121,99) (74.486,62)
2.660.079,82 2.670.715,19

YridAoumo €Lg véov 14.526.098,72 15.217.966,67

Zuvolo 17.186.178,54 17.888.681,86

= ALOVOI) HEPLORATWV:

Me Baon tnv eA\nvIk eumoplky vopoBeaia, ol etalpleg umoxpeouvTal otnv etrola KatofoAn peploparog.
ZUYKEKPLUEVA, SlavEUETOL cav LEPLOMA TO 35% Twv kaBapwv KepSwv HeTA To HPOPO €L00SNUATOG, Kot adou
OXNMOTLOBEL TO KOTA VOUO TOKTLKO amoBepatikd. Qotdoo, eival emiong Suvatr n MOPEKKALON Ao TA WG AVW
Loxvovta, Katomw el8IKAG eykploewe amo tn Mevikn Tuvéleuon Twv METOXWV PE TNV AMALTOUREVN amopTia
KoL mAstoPnoia.

To AloNTIKO ZupPBoUAlo Ba mpotelvel oTnV €ToLO TAKTIKA Fevik Zuvédeuon Twv Metdxwvy, yla Tn XpHon
riou éAnée tnv 31" AekepBpiov 2015, Stavoun pepiopatog eupw 10.450.000 .

19. YIoXpEWOELG KAOOPLOUEVWV TTAPOXWV OTOUG EPYA{OUEVOUG

JUpdwva pe to eAANVIKO gpyatikd Sikalo kaBe epyalopevog Sikatoutal epamnaé anolnuiwon os nepimtwon
amnoAUosws 1 ouvtaélodotrosws. To Moo TN AMo{NULWOEWS e€aptaTal amnod To Xpovo Mpolmnpeciog Kal TG
omodoxéc Tou epyalOUevou TNV nUéEpa TNG amoAloswg N ocuvtaflodotnoewe tou. Av o gpyalOpevoC
TIPAELVEL OTNV €Talpia péxpL va ouvtaglodotnBel kavovikd Sikaloutal mood sdpanaf (oo pe to 40% tng
amolNUWOEWG Tou Ba £matpve av amoAvotav tny dla pépa. O eAANVIKOC EUTIOPLKOG VOUOC TIPOPAETEL OTL OL
etalpie¢ Oa mpémel va avayvwpilouv TNV UNMOXPEWON OTO TPOCWIIKO yla amolnuiwon Adyw
ouvTagloSoTRoEWC. H Klvnon TG UTIOXPEWOEWG QUTAG YLa TIG Xproetg 2015 kat 2014 avolvetol we EAC:

Kivnon vrtoxpéwoncg otov IcoAoylopo

2015 2014
YrtéAouro tnv 1" lavouapiou 467.385,30 338.578,06
Xpnolpomnotnuéveg mpoPAEYPELS (41.500,00) -
Avaloylotika (kepén)/ TnuLEg mou
Kataxwpnbnkav amn’ eubeiag otnv kabapr Bon 19.232,53 103.061,46
Kdotog mou kataxwpndnke ota anoteAéopata (Xn. 5) 56.210,89 25.745,78
Yriéhouro tnv 31" AekepBpiov 501.328,72 467.385,30

KaBapd K66ToG KAOOPLOHEVIWV TAPOXWV TIPOCWTLKOU
Tou eNLBAPUVE Ta aroteAEopata XpHong:

Ano 1n lavouapiov éwg

31.12.2015 31.12.2014
Kdotog tpéxouoag amacyoAnong 9.419,60 12.879,82
XpNUATOOLKOVOULKO KOOTOG 9.347,71 12.865,96
Kdotog (amotéAeopa) ALaKavovio WV 37.443,58
Kavovikn xp€waon ota anoteAéouota 56.210,89 25.745,78
Mapoxeg MANpwOeloeg EVIOC TPEXOVTOG £TOUC (41.500,00) --
Kéotog mou katoxwpnnke ota anoteAéopota 14.710,89 25.745,78
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Juoowpeupéva avaloylotikd kEpdn/(TnULEg) Evapéng xprong
Avaloylotika kEpdn/(Inuiég) mou

kataxwpnbnkav am’ euBeiag otnv kaBapr Bon
JucowpeUHEVA OVOAOYLOTIKA (KEPSN)/ INULEG TENOUG XprionG

Zupdwvia uoXpEwong MAPOXWV:

Mapouoa afia umoxpEwang Evapéng xpnong

Kootog tpéxoucag amacyoAnong

XPNUOTOOLKOVOLKO KOOTOG

Kdotog (amotéAeopa) ALaKavovIo WV

Mapoxeg MANPwWOEeloEC EVIOC TPEXOVTOG £TOUC

Avaloylotika (k€pén)/ TnuLég mou kataxwpndnkav ar’ euBeiag otnv
kaBapn Bon

Napoloa afio utoxpEwaong oto TEAOG TG XPRONG

31.12.2015

31.12.2014

(100.657,60)
(19.232,53)

2.403,85
(103.061,45)

(119.890,13) (100.657,60)
467.385,30 338.578,06
9.419,60 12.879,82
9.347,71 12.865,96
37.443,58 -
(41.500,00) -
19.232,53 103.061,46
501.328,72 467.385,30

OL Baoikée mapadoxeG oTIC omoieg Baoiotnkav Ta AVOAOYLOTIKA TIPOYPAUMOTA YL TOV UTTOAOYLOUO TNG
UTIOXPEWOCNG OTO TPOCWTILKO Aoyw €€680u amd Thv umnpecia sivat ot g€ng:

JuvteAeoTnC PoefOPAnCNG
EKTILWEVO TTOG0OTO aUénong ULobwv
Méon Tl €Twv mpolmnpeciag

Méon umoAewmopevn epyaactakn {wn

20. NOLIEG UTTOXPEWOELG

31.12.2015 31.12.2014
2,5% 2%
1,80% 1,00%
16,26 15.08
21,14 22,38

Ol PouNBeUTEG KoL OL AOUTEC UTIOXPEWOELS oTov Icoloylopnd tng 31" AekepBpiov 2015 avoalvovtal we

okoAoUBwG:
31.12.2015 31.12.2014

YTOXPEWOELG TIPOC CUVOESEEVEC ETUXELPNOELG 2.377.974,88 2.996.854,16
Dopot apolBwy Tpitwv - 252,00
Dbpog apoBwy MPocwnikou 69.826,04 102.645,57
@.M.A. kat Aoutot popol - TéAn 91.705,28 94.034,39
Aodaiiotikoi Opyaviopol 114.207,25 116.451,79
Miotwtég Stadopot 159.293,52 168.838,57
Aedouleupéva £€0da 264.473,50 -

ZUvolo

3.077.480,47

3.479.076,48

Ot apakpatoupevol pdpol Kal elodhopég UTIEP Tpltwv amodidovtal evidg Twv tpoBeouwy Tou opilouv ot

OXETIKEC Slatatelc.
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MNpocBeteg mAnpodopicg

21. EVOEXOUEVEG UTIOXPEWOELG KOl SECUEVOELG

o) Nopka Oépata

Kata tng "ALPHA ASSET MANAGEMENT A.E.A.A.K." udilotavtol oplopEVEC SLKOOTIKEG aYWYEG ota AaioLa
NG ouvNBOoUC EMIXELPNUATIKAG §paoTNPLOTNTAG.

H Etaupia dev €xel oxnuatiosl oxeTikr o BAPoC TwV anoteAsopdtwy MPoPAedn Adyw Tou yeyovoTtog OTL dev
elvat Suvatov va mpoobloploTtel To Moo ToU eVOEXOUEVWG ETULOLIKAOTEL.

B) ®opoloyika

H Etalpia £xel eheyxBel popoloyika péxpt kat t xprion 2009. H ¢popoloyikn dnAweon tng Etatpiag yio ™
xpnon 2010 8ev €xeL efetaocBel amd tic Popoloylkeg ApxEG. e UEAAOVTIKO HOPOAOYLKO £AeyxOo, OL
HOPOAOYLKEG apXEC UMOPOUV va UNV amodexboUv GUYKEKPLUEVEC SATIAVEG WC EKTILITTOUEVEG Yyl T XPNOoN
ouTA Kal va TipoKUYPEL TpOoaBeTog Ppopog eloodruatog. Katd tnv ektipnon tng Aloiknong ol mpooBetol popot
mou evdexouévwe KataAoylotolv ot Bapo¢ tng Etalpiag dev Ba emnpedcouv ouoclwdwg TNV
XPNHUOTOOLKOVOULKN TN B€on.

Ma tig xpnoestg 2011-2014 £xeL ekdoBel £trolo0 GOPOAOYLKO TILOTOTIOLNTIKO Xwpig emidpUuAaln pe Baon to
AapBpo 65A tou N.4174/2013 armod toug OpkwtoUg EAeyKTEG AOyLOTEG TNG EAEYKTIKAG eTawpiag 2.0.A. AE.

Ma tn xpnon 2015 eival oe gEAEN 0 €AeyxoG GOPOAOYIKNG CUUUOPOWONG Kol ekTLATAl Ttwe Sev Ba
npokUPouv ouoLWSEeLS HOPOAOYLKEC ETLBAPUVOELC.

V) AELTOUPYLKEG LLOOWOELG
Ot eAaxLOTEC LEANOVTLKEG ELOTIPAEELC LLOBWHATWY £XOUV WC EEAG :

31.12.2015 31.12.2014
Evtog tou €toug 105.719,04 105.719,04
Mépav Tou £TOUG KOL LEXPL TIEVTE €T - 105.719,04

105.719,04 211.438,08
O eAdXLOTEG LEANOVTIKEG KATABOAEG LOOWHATWY €XOUV WG EEAC :

31.12.2015 31.12.2014
Evtdg tou €toug 46.491,48 46.491,48
Mépav Tou £TOUG KOL LEXPL TIEVTE €T 121.328,64 104.134,68

167.820,12 150.626,16

22. Alaxeiplon XpNIOTOOLKOVOULKWY KIVSUVWV

OuL epyaociec tng Etalplag evowpatwvouv Slddopous KwdUVOUG Kuplwg amd Ta XPNHUATOOLKOVOULKA
TLEPLOUCLAKA OTOLXELD KOl TLG AOLTIEC ATALTHOELS, KOBWE KAl Ao TG BPaxUTpODECEG UTIOXPEWOELC.

o) MoTwTLkOG Kivduvog

O TOTWTLKOC Kivbduvog mou avadapPadvel n Etalpla amoppEel amd amaltioelC MEAATWY Kal ard TG AOLTEC
omattiosls. Emonuaivetal otL ylo toug meAdrteg, Twv omoiwv n Etalpia avaAdapPdvel tn Stoxeiplon tou
xaptodpulakiou toug, n eiompaln yivetal apeca amod tnpoUUevo Aoyaplaocuo kotabéosewv otnv ALPHA
BANK, evw ol Aoutég amnaltioelg adopouv, Kupiwg, ta apolfaia kepaiata mouv Slaxelpiletal n Etalpio kot
Bewpeital 6TL SV UTIAPYEL TTILOTWTLKOC Kivouvoc.
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B) ZuvaAAaypatikog Kivéuvog

O kUplog Oyko¢ Twv cuvaAlaywv tng Etatpiag yivetal o eupw. MBavr HETOPOAN TwWV GUVOAAQYUOTIKWVY
LOOTIULWY Oev Ba EMNPEACEL ONUAVIIKA TNV XPNHOTOOLKOVOULKY TNG O€0n Kol TG TOUELAKEG POEC TNG
Etapiag.

y) EmttokLlakog Kivéuvog
H Etalpia dev €xel davelopo kal cuvenwg dev avalapPavel kwdlvoug amo tnv €kBeon oe HeTOPOAEC
ETUTOKIWY KOTA TNV OUVIAEn TWV OLKOVOULKWY KATOOTAOEWV Kol TaAALOTEPEG €emevOUOEL NTaV
KULOLLVOLEVOU €TTLTOK{OU.

8) Kivéuvog peuototntag

O kivbuvog peuototnTag oXeTileTal e TNV Suvatotnta tnG Etalplog va eKMANPWOEL TNG XPNUATOOLKOVOULKEG
TN UTIOXPEWOELG, OTAV AUTEG YIVOUV amaltnTEC.

H mapakoAolBnon tou KvdUVOU PEUCTOTNTAC ETLKEVTPWVETAL OTN SLAXEIPLON TOU XPOVIKOU GUGXETIOUOU
TWV TAUELAKWY POWV KAl oTNV £EQ0PAALON EMAPKWY TOUELAKWV SLaBeoiuwy yla TV KAAU PN TwV TPEXOUCWV
CUVOAAQYWV.

H tafvopnon twv XpnUatopowv mou TPoKUTITouV amd oAa ta otolxeia EvepyntikoU kot MNadntikol tng
Etalplag oe XpOVIKEG EPLOBOUG, ETUKEVIPWVETAL KUPLWC OTO TOMELO Kal Ta Stabsoua pe AREn HKpOTEPN
Tou €vOC (1) pnvog, otig Aoutég Amautnoelg - Aoumég Yroxpewoelg - MpounBeutég pe Anén €wg tpeig (3)
UAVECG, evw OAa Ta undAouna otolyeior Evepyntikol kat Madntikol €xouv Anén peyaAltepn tou evog (1)
£T0OUG.

23. TVWOTOTOLNOELG OXETIKEG LE TNV EVAOYN aia XPNHOTOOLKOVOULKWV HECWV

OL eUAoyeg aleg TwV XPNOTOOLKOVOULKWY OTOLXELWV ToU €ival Slabéoiua yia mwAnon, anewovilovtal oto
looAoyLlopo. MNa ta Aoutd XpNLOTOOLKOVOULKA OTOLXELDL EVEPYNTLIKOU KOl UTIOXPEWOEWY TIOU QTOTLLWVTOL OTO
avamnocBecto kKO6oTog, n eVAoyn afla Toug dev Sladépel oUCLWSWE ATIO TNV avTioTolyn AOYLOTIKA AOYW TNG
BpaxumpoBeoung Anéng toug. ESIKA yla Ta onpavtikd kovoUuAla “Anattioslg katd ApotBaiwv Kedoahaiwv”
(Znu.16) € 1.460.881,50 kal "Ymoxpewoelg Mpo¢ ouvbebepéveg emuxelpnoelc” (Inu. 20) € 2.377.974,88 n
OVWTEPW eKTipnon 6ev Paociletol O CUYKEKPLUEVEC TEXVIKEG amotipnoncg, dedopévou OTL Ta &v Adyw
KovOUALa ekkaBapilovtal phviaiwg kot £xouv TaktomolnBet evtog tou lavouapiov 2016.

= AlofABULON TWV XPNHOTOOLKOVOMLKWY GTOLXELWV TTOU ammotipwvtatl otnv eVAoyn agia

Ta  XPNMOTOOLKOVOUIKA MECO TA ONMOLO  QMOTWHWVTOL N yvwotomoleital n  eUAoyn afla TOUuG

KOTnyoplomolouvtal ota akoAouba tpla emineda avdloya e tn XAunAdtepn mnyn mMAnpodopnong mou

XPNOLLOTOLNONKE Yl TNV EKTLUNGCN TNG EUAOYNC alag Toug:

o Emutédou 1: TpéG (Xwplg MpooappoyEG) evepyoU ayopdc yla avtioTolyo oTolyela amaltioswy Kot
UTIOXPEWOEWVY

e Emumédou 2: dueoa f éppeca mapatnpnotpa (observable) dedopéva

e Emutédou 3: mpokUMTOUV QMO MU Topatnehnoldo Sedopéva TOU XPNOLUOTOLOUVTOL OFf TEXVIKEG
amnotipunong

TNV TEPIMTWOon ToU KOTA TNV apXlKh avayvwplon Twv XPNHOTOOLKOVOULKWY HECwV N gUAoyn aflo Toug
Sladépel and to Tipnua tng cuvallayng, n dtadopd avayvwpiletal ansubelag ota amoteAéopata PLovo
OTNV MEPIMTWON TIOU TO HECO amoTipdtal pe Baon Sdedopéva tou emumeédou 1 kat 2. ITNV MEPUMTWON TIOU
anotipatal pe Baon dedopéva tou emumedou 3, n Sladopd KATA TNV APXLKN avayvwplon dev Kataxwpeitat
aueoa ota anoteAéopata, duvartal & va avayvwploBel petayevéotepa oto Babud mou n amotipnon tou
pEoou Baolotel og mapATNPOLUEG TILEC Kal Aappavovtag untdyn, tooo Tn ¢duaon tou 600 Kal tn Sldotaoh
TOU XpOVoU.
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Itnv katnyoplo tou emuédbou 2 evtdooovial ta OSedopéva ta omolor Sev LKAvVOTMOLOUV TO KpLthpla
Katnyoplomoinong oto eninmedo 1 aAAG Ta omola elval mapatnpnoa, ite aueoa site éupeoca. Ta Sedopéva
auta eivat:
- OLTIMEG OPYAVWHEVNC OyOPAC VLA TIOPOMOLO OTOLXELD TOU EVEPYNTIKOU I TWV UTIOXPEWOCEWV.
- Aoutad nmapatnpnowa SeSopéva yla To OTOLXEIO TOU evePYNTIKOU N TWV UTIOXPEWOEWV TIOU QTTOTLUATOL
OTWG yLa tapadelypa:
® ETLTOKLA KOL KAUTTUAEG ETUITOKIWY
e TeKUOLPOUEVN PeTaBAnTOTNTA
e TUOTWTIKA eplBwpla (credit spreads)

OL KuplOTEpPeC HEBOSOL TTOU XpnoLUoTIoloUVTaL ylo TN HETPNON TN gVAoyng aflag oto emimedo 2 sival n
avadopd otnv tpéxouca svAoyn afia evog ouolwdwg ouvadoug péoou, n PEBoSog Tne mMpoefddAnong Kal
TOL LOVTEAQ QTTOTIUNONG SIKALWUATWY TPoaipEDNC.

TNV Katnyopla tou emumédou 3 VIAOOOVTOL Ol [N TAPATNPNOLUES TIHEC. Mn APATNPAOLUEG TIUEG TTOU
XPNOoLUOToloUVTaAL Ylol ToV TIPOooSLloplopo g eVAoyng aflag meplhappdavouv cuoyetioslg (correlations),
HLOKPOTIPOBECUEC UETAPBANTOTNTEG, OVOUEVOUEVEG TOHELOKEC POEG, EMLTOKLO TIPOEEOPANGCNG, TILOTWTLKA
nieplbwpla Kal AAAEG TTAPAUETPOUC TIOU 0.pOopPoUV OE CUYKEKPLUEVEG cUVAAAOYEG Kal ipoadlopilovtal amno
v Etatpio. Ot kupldtepeg pEBodoL TToU XpnoLomololVTaL yla Th HETPNON the eVAoyNng aglag oto eninedo 3
glvalt n péEBodog tng mpoefodAnong ol moAMamAooclaotég (multiples) kol Tto pOVTEAO QmOTiUnoNg
SIKalWUATWY Ttpoaipeonc.

ElSikoTepa emionpaivovral ta e€Ng:

- H ebloyn ala pn swonyuévwy PETOXWY KABWE Kal LETOXWV TIou Sev SLATIPAYUATEUOVTIAL OE EVEPYO
ayopd mpoacSlopiletal pe Baon tic mpoPAEPelg TnG ETapiog 6oov adopd otn peAloviikn kepdodopia
Tou ekdotn, adol AndOel umdYPn KoL 0 avapevopevog PBabuog avantuéng twv SpacTnPLOTATWY Tou
(growth rate) kaBw¢ kKaL O MECOOTABULKOG OUVIEAEOTNC KedoAalakng amdédoong o omoiog
XPNOLUOTIOLELTOL WC EMITOKLO TTPOeEOPANONG. AeSOUEVOU OTL OAEC OL AVWTEPW TAPAUETPOL ElvaL KATA
KUPLO AOYO N MAPOTNPAGCLUEG, N AMOTIHNON TWV eV AOYW LETOXWV KATATACOETAL OTO eminedo 3.

- Zto eninebdo 3 meplhapPavovral, eniong, xPEwWoTLkol TITAOL Twv omolwyv n ayopd Bewpeital pn evepyog
AOyw €AAeLNG pEUOTOTNTAG TL.X. O TEPIMTWON TOU 0 €K8OTNG €XEL TeOel o KaBeoTwC ekKaBApPLONG.
ZTLG MEPUTTWOELG QUTEG OL AVOLLEVOIEVEC POEG ATIO TOUG XPEWOTLKOUC TitAoug mpoaodlopilovtal and tnv
Etaipia pe BAon TNV EKTIUWUEVN ELCTIPAELUOTNTA TOUG.

- Xto enimedo 3 mep\appavovial mopAywya Twv OMolwv oL avapevOUeVES poég ipoadlopilovtal amd Thy
Etawpia &10tL n afia Ttoug €aptdtal amd TEPLOCOTEPEG UTOKELUEVEG UETAPANTEC Twv Omolwv n
CUOXETLON TIPETIEL VOL TTPOOSLOPLOTEL.

- Aev unapyxel petadopd HeTtafl Twy emumedwy 1 Kat 2 evtog Tng Xpnong.

H Etapia oe KABe nuepoUNnvia OUVIAEEWG TWV OLKOVOULKWY KOTOOTACEWV ofloAoyel TIC TLBAVEG
EVOAAOKTLKEG VLA TOV TIPOCSLOPLOKO TWV N TIOPATNPACLUWY TIHWY, TPoodLlopilel TNV eMIMTWON TOU¢ OToV
UTtOAOYLOMO TNG €VAOYNG aflag Kot ETUAEYEL TEAIKA EKELVEG TIC LN TTAPATNPIOLUEG TLUEG TTOU €lval CUVENELS
adevVOC UE TIC TPEXOUOEC OUVONKEG TNG Oayopas, Oodetépou He TG PeEBOSoUG Tou edapuolel yla Tov
MPooSLopLOUO TNG eVAoYNC atlag.

MNapatiBetal KaTwTépw TMivakag SLoBABUICEWS TWV XPNHUOTOOIKOVOULKWY HECWV TIOU OTMOTLLWVIAL 0TV

gvhoyn afla oe kABe nuepounvia cUVTAENG OLKOVOULKWY KATAOTAOEWY, avAAoyd LE TNV TOLOTNTO TWV
SeSopévwy Tou XpnoLomnoLnkay yla TV eKTinon tg evAoyng alog toug.

31.12.2015 31.12.2014
Aoypada Stabéoipa npog AéLoypada Stabéopa tpog
nwAnon nwAnon
Emtinedo 1 7.992.601,94 8.805.987,03
YUvolo 7.992.601,94 8.805.987,03
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24. 'EKOeon o€ pUn EVOMOLOUMEVA GXNaTA ELSLKNG SOUAG

H Etatpia Staxelpiletol 27 apotfaio kepdAata mou MANPOUV TOV OPLORO TWV ETOLPLWV/OXNUATWY ELBLKAC
Sdoung (structured entities) kat afloloyel oe kKABe nuepopnvio cUVIAENC OLKOVOULKWY KOTOOTACEWV €AV
0.OKel €\eyxo 0€ KATIOLO Ao auTd cUpdwva pe Ti§ Statdgelg tou IFRS 10.

Eldikotepa 1o apolBaio keddAalo sival opdada meplouciag, mou amoteAeital amd Kivntég afieg, péoa
XPNHATOYOPAC KAl LETPNTA KL TNG OToLOG Ta £TIL LEPOUC OTOLXELO AVAKOUV £€ aSLALPETOU OE TIEPLOCOTEPOUG
ToU €vOG pepldlovxouc. To apolBaio kepahalo Sev amoteAel VOUIKO TIPOCWIO KAl oL PEPLSLOUXOL TOU
EKTIPOOWTIOUVTAL SLKOOTIKWG Kal €EWOIKWG, W¢ MPOC TIG EVVOUEG OXEOELG amo tn Sloxeiploni Tou Kal Ta
SLKOLWLATA TOUG ETIL TOU EVEPYNTLKOU TOUL, Ao TNV €TaLlpia dlaxeiplong Tou.

H Etalpio, wg OSloxelplotng twv apolpaiwv kedadaiwv, €xel tn Suvatotnta KatsvBuvong Twv
6pacTNPLOTATWY OV EMNPEAIOUV CNUOVTLKA TO UPOo¢ TwV amodOoewv Toug, KabBwg eMAEYEL TIG EMeVOUOELG
OTILC OTOLEC AUTA CUMMETEXOUV, TAVTA OUWC HECA OTO MAQICLO TWV ETMITPEMOUEVWV EMEVOUCEWV, TOU
TeEPLYpAdOoVTOL OTOV KAVOVIOUO Tou gKkdotote apolBaiov kedahaiov. Katd cuvémela, n Etapia Slabétel
gfouoia ota umo Slaxeiplon apoBaia kepalata ala pe cadwg Npocdloplopévo elpog ARPng armodpAacswv.
InUewwveTol OtL ol amoddocelg tng Etatplag Suvavtatr va Swadépouv ava apolBaio keddAoilo mou
Sloxelpiletal ,A0yw Tou Sladopetikol okomol autol Kol w¢ €K TOUTou TNG OLadopeTIKAC
KOTNYOPLOTIOLAOEWE TOU KAl o€ Kapia mepintwon dev e€apTwvTal Amo TNV YEVLKOTEPN TOALTIKN €MeVOUOEWV
tou Opilou, otov omnoio avikel n Etatpia.

ErmutAéov, n Etaipia sival ekteBelpévn o PETOPANTEG AMOSOCELS QMO TNV OVAUELEN TNC ME Ta apolBaia
keddAata kabBwe Aappavel mpounbela Slabéoewe, e€ayopdg Kal SLaXEPLONG AUTwWY, OL OTIOLEG KUpaivovTal
ota ouvnln otnv ayopad enineda yla avriotowes unnpeoieg. H Etalpia Slabétel kal dueon emnévduon o€
opLopéva amnod ta umo Saxeiplon apolBaia kedpdAata, To UPog tng onolag wotdoo dev elval TETOLo TOU va
ekBEéteL TNV Etatpla o€ onuavtiki LETABANTOTNTA ANTOSOCEWV O OXECN HE TN OUVOALKN HETABANTOTNTA TWV
anoddoswv Tou apolBaiov kedpalaiou. Amo TV e€£TOON TWV OVWTEPW TtapayovTwy, n Etatpia alohoyel otL
oe OAEG TIC TMEPUTTWOELS Twv apolpaiwv kedaAaiwv, mou Swaxelpiletal, aokel ta Sikaiwpota AAYPNc
omnopAoewy, TIOU TG £xouv avatebel, MPog OPeAoC TwV HEPLSOUXWY AEITOUPYWVTAG WG EKMPOCWITOC
(agent) mou &ev aokel £éAeyxo mavw ota apotBala kebaAala.

Itov mivoka mTou akoAouBei Tapoucldlovtal OLKOVOULKA oTolxela yla ta apolfaiwv kepoAaiwv, mou
Slaxelpiletal n etalpia, opadomnotnpéva avaioya Le To €60¢ Twv eMeVOUCEWV OTLG OTOLeG TomoBeTeital To
EVEPYNTIKO TWV apolBaiwv kedbahaiwv. ZUYKEKPLULEVA, TTAPOUGCLAIOVTAL TO GUVOAO TOU EVEPYNTIKOU TOUG TNV
31.12.2015 kot Ta €00da ou avayvwplotnkav ota anoteAéopata Tng Etalplag yia t xprion 2015 amno ta
uTo Slaxeilplon apolBaia kedpdalata kat adopolv os pounBeleg e€ayopadg, Slabeoewg Kal SLaXELPLOEWC.
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Z0volo Evepyntikou

Ecodo NMpounOewwv

An6 1" lavouapiov £wg

Katnyopia ApotBaiov KepaAaiov 31.12.2015 31.12.2014 2015 2014

ZUvoAo OpoAOYLOKWY 326.414.780 328.233.843 3.271.279,95 3.683.819,84
YUvolo Alaxelpioewe AtaBecipwy 157.123.309 253.331.714 891.466,78 1.299.815,07
ZUvoAo METOXIKWV 271.710.978 324.435.192 7.333.755,65 11.005.189,69
2Uvolo MiKTwv 186.550.670 154.356.494 3.255.200,11 3.375.275,49
Zuvolo Fund of Funds 131.071.296 130.419.685 2.798.558,75 2.308.638,38

ZUvolo 1.072.871.033 1.190.776.928 17.550.261,24 21.672.738,47

OL AoyloTikég afleg mou £xouv avayvwploBel OTIC OLKOVOUIKEG KataotAoel tng Etalpiag ywa ta umo
Slaxelpon apolBaia kedpalala ota omoia Stabétel dpeon enévbuon mapoucialovtal otn onueiwon 14
Alloypada Emevdutikol XaptoduAakiov kot ekdppdalouv tn peylotn Suvartr €kBeon tng Etalpiag og {nuiég
oo TLG €V AOYW CULUETOXEG.

Ermonuaivetal otL n Etapia ev £xel avaldPel Kapio cUPPATIKA UTIOXPEWGOH VA TIAPEXEL XPNLATOOLKOVOULKN
UTIOOTAPLEN O€ KATTOLO aro to apolBalo kepalata mou Slaxelpiletal, oute eyyudtal TIG amoSOCELC TOUG, OTa
mAaiola Tng emevSUTIKAG TNG otpatnylkng. H Etalpia otn xprion 2015 Sev mpoéfel os ayopég apolpaiwy
kedalaiwy .

25. KepaAailakn emapKeLla

H kedohalokn emdpkelo emontevetal and tnv Emtponn Kedpalalayopdg mpog thv omoia umoBaiAovtol
otolxela oe tpwnviaio PBaon. Vpdwva pe TNV emotoAny A.M. 1786/28.5.2014 tng Emutporig
Kedahaloyopdg, LoxUeL yLo TNV emomrteia tng kedpalatakng emapkelag tng Etatpeiag o Kavoviouog 575/2013
(“CRR”) kot n Oényia 2013/36/EE tou Eupwmnaikol KowvoPouliou kal tou Zuppouliov Tng Eupwnng tng 26n¢
louviou 2013 («CRD IV»), n omoia svowpotwOnke otnv eAAnvikn vopoBeoia pe to vopo 4261/2014. H
edappoyn Twv Slatdfewv Tou KAVOVIOUOU Kol TOU VOROU, TIou dpxloe amo thv 1.1.2014, slodyouv To VEo
mAaiolo emapkelog W6iwv kedalaiwy TWV ETIXELPNOEWV TOPOXNE EMEVOUTIKWY UTINPECLWY, OTO TTPOTUTIAL TNG
Bacu\eiag Ill.

O 6¢elktnNg KeEPOAALAKAC EMAPKELAG OVTAVOKAA TO TOCOOTO KOAUPEWG TOU OTABULOUEVOU EVAVTL KIVOUVWV
evepynTtikoU amo ta Emomtikd 16w Kepahata. Ta emomtikd keddaAaia meptAapfdvouv ta Kuplo Bacikd
KeddAata (HeTOXLKO KeEPAAQLO, ATMOBEUATIKA, CUMMETOXN OTo Zuveyyuntiko KeddAaio). To otabuiopévo
EVEPYNTIKO TeplAaUBAVEL TOV TUOTWTLKO KIvOuvo TOU €emevlUTIKOU  YaptoduAakiou Kal To
OVOUQOTLKO/TIACUATLKO LooSUVa o EvavTL tayiwy €68 wv.

O Slapopdwbeig deiktng kedbahalakng endapkelag Bpioketal oe MOAU uPnAdTEPO eMinedo amod to eAd)LOTO
(8%), mou amattsital pe ta opt{opeva amno tov Kavoviopo (EE) aptB. 575/2013.

AvaAuTikotepa:
Tooad o€ XIA. EUpW
31.12.2015 31.12.2014
TAOULOUEVO EVEPYNTIKO EVOVTL TILOTWTLKOU KLvdUVoU 13.458,47 52.397,26
Ovopaotikd /NMAaopatikd looduvapo gvavtl mayiwv e€66wv 15.749,59 15.597,26
YUVOAIKO OTQBULOUEVO EVEPYNTIKO 29.208,06 67.994,82
Emontika iSta kepaAata 50.571,88 49.921,91
Aeiktng Kepalatakng Emapkelag 173,14% 73,42%
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26. ZUVOAAOQYEG OUVOESEUEVWIV HEPWV

OL ocuvaoAhayéc tnG Etalpiag, katd tn Swdpkela Twv xpnoswv 2015 kot 2014, kal T UTOAOLTA TWV
anottioswv thv 31" AskepBpiouv 2015 kat 31" AekepBpiov 2014 pe cuvdebepéveg mXELPrOELg avalvovtol
wW¢ akoAoLBWG:

- AMautnoelg ano cuvEESENEVEG EMLYELPNOELS

31.12.2015 31.12.2014
AnoutioeLg 39.724.308,49 10.409.866,75
Ynoxpewoelg 2.385.005,66 2.996.854,16

- AeTaupIKEG cuVaAAayEG

Ané 1" lavovapiou éwg

31.12.2015 31.12.2014
‘Ecobda 751.139,21 579.202,44
‘E€oba 10.459.807,78 12.829.695,91

- Topeio XpnUaTOMLOTWTLKAG ZTaBepOTNTAG:

To Topelo XpNUATOMLOTWTIKAG 2TaBepotntag (TXZ) aokel onuavtikn entppon otnv Alpha Bank AE, tnv telikn
OLKOVOULKA ovtotnta mou aokel éleyxo otnv Etalpia. EWdikotepa ota mAaiowa tou N.3864/2010,t0 TXZ
OMEKTNOE CUUETOXN 0TO ALOIKNTLKO ZUUPOUALO aAA& Kal og onuavtikég Emtpomnég tng Alpha Bank AE. Kata
OUVETELa, cUpdwva pe To AAMN 24, to TXZ Kal oL BuyaTtplkéG Tou etalpieg Bewpouvtal cuvdedepéva HepN
¢ Etauploc.

Aev umapyouv cuvahAayeg tng Etalplog pe ta ouvdedepéva e To TXZ HEPN Kata T SLApKeLa TNG teploSou
avadopag .

- ApoBég pehwv Mevikng AleuBuvoewg:

OL apolpec mou katéBale n Etawpia ota péAn tng Mevikng Aleubivoewg aviABav os € 318.199,35 yia T
xpnon 2015 évavtl € 315.107,78 yia tn xpron 2014.

Aev €xouv xopnynBel davela oe péEAN tou AlowkntikoU ZupBouliou tng Etatplag i oe Aowmd SlevBuvTika
oteAéXn Tou OpAOU (KOl TLG OLKOYEVELEG TOUG).

Aev €xouv xopnynOel Savela og Aoutd ouvoedepeva HEPD.

27. ApOLBEG EKAEYHEVWV OPKWTWYV EAEYKTWV AOYLOTWV

Ot apoBég Twv ekheypévwy Opkwtwyv EAeyktwv Aoylotwv mou Bdpuvav ta amoteAéopata tng Etatplag,
ovaAvovtal we €ENG:

31.12.2015 31.12.2014

YMOXPEWTLKOG EAEYXOC OLKOVOULLKWY KATOOTACEWV 12.000,00 7.040,00
ALOLBECG OXETIKEG e AAAEG UTINPEGCLEG EAEYKTIKAG GUOEWG 2.000,00 1.050,00
ALOLBECG OXETIKEG Le HOPOAOYLKA TILOTOTIOLNTLIKA 7.000,00 8.000,00
21.000,00 16.090,00
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28. Avapopdpwon KoVSUALWV TWV OLKOVOHULKWV KATAOTACEWV XpRoswG 2014.

Oplopéva oToLXElol TWV OLKOVOULKWY KOTAOTACEWV TNG XPNoews 2014 avapopdwdnkav yla va Kataotolv
OUYKpLOLUO E T AVTIOTOLYO TWV OLKOVOULKWVY KATAOTACEWY TNG XpNoews 2015 wg €€ng:

AnpootevBévta . AvapopodwBévta
niov&ﬁha Avapopdwoelg Ith\?gi'J}\LOl
KATAZTAZH ANOTEAEZMATQN
AMa £0060 eKpeTAAMEUOEWC 476.936,95 -314.307,34 162.629,61
‘E€oda SloknTikng Aettoupylag 5.011.258,14 -314.307,34 4.696.950,80

To mood twv eupw 314.307,34 adopd 10 £€0060 tNG Etalpiag ylo TO QMOCTIACHEVO POCWTIKO TNG OE
Aoutég etalpieg tou Opithou Alpha Bank, to omoio cupdndilotnke ot apolpéc mpoowrnikol Adyw
TPOTOTMOLNGNG TOU TPOTOU MAPOUSLAcNG OTLG OLKOVOULKEG KOTAOTACELS .

29. FeyovoTta PETA TNV NHUEPOUNVia looAoylopol

A&V UTIAPXOUV HETAYEVECTEPO TWV OLKOVOULKWY KATOOTACEWV YEYOVOTQ, To omola va adopouv tnv Etalpia
KoL yla Ta omola va emBAAETOL OXETIKN yvwotomoinon oUpdwva pe to Alebvry Mpodtuna
Xpnuatoowkovoutkng MAnpogdopnaonc.

ABrjvat, 17" OeBpouapiou 2016
O Npodedpocg tou

AlolknTtikou Zuppouliou O AteuBUvwv ZUpPBouAog O OwkovouLKOG AleuBuvtng
AME€loc A. MAaBLog Kipwv K. BoAikag lwavvng A. AUtpag
A.A.T. AB 340965 AAT. 2237645 A.A.T. AZ070305

Ap.A6.0.E.E. A'TAZEQ3Z 3803
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EKOEZH AIAXEIPIZEQZ
TOY AIOIKHTIKOY ZYMBOYAIOY THZ ETAIPIAZ
"ALPHA ASSET MANAGEMENT A.E.A. AK."
MPOZ THN ETHZIA TAKTIKH N'ENIKH ZYNEAEYZH TQN METOXQN
THZ XPHZEQZX 2015 (AMO 1" IANOYAPIOY EQZ 31" AEKEMBPIOY 2015)
26n ETAIPIKH XPHZH

AOHNAI
®EBPOYAPIOZ 2016



EKOEZH AIAXEIPIZEQZ
TOY AIOIKHTIKOY ZYMBOYAIOY THZ ETAIPIAZ
AADA ASSET MANAGEMENT ANQNYMH ETAIPIA AIAXEIPIZEQZ
AMOIBAIQON KED®AAAIQON
AP.MAE 20267/06/B/89/005
FEMH 920101000
MPOZ THN ETHZIA TAKTIKH F'ENIKH ZYNEAEYZH TQON METOXQN
THZ XPHZEQZ 2015 (AMNO 1n IANOYAPIOY EQZ 31n AEKEMBPIOY 2015)
26n ETAIPIKH XPHZH

Kupiol Métoxol,

YmopdAAoupe auvnupéva otn Mevik oag ZuvéAEuan TIG OIKOVOMIKEG KATAOTACEIG TNG ETaipiag
yia 1 Xprion amo 1" lavouapiou éwg 31" AckepBpiou 2015, YE TIC OXETIKEC TNUEILOEIC.

To evepynTikd Twv Alpha Apoifaiwv KepaAaiwv, TTapd 1n dUCUEVH] OIKOVOUIKA CUyKUpia Kal
TOUG TIEPIOPIOPOUG OTNV Kivnon Ke@aAaiwv, Olapopewbnke oe Eupw 1.073 ekart. Tnv
31.12.2015, évavt Eupw 1.191 ekar. nv 31.12.2014, repiopiovtag o€ 10% TIg ammwAEIEG TOU
o€ OX€on ME TO TTPONYOUNEVO £TOG. H peiwaon Tou evepynTIKoU, OQEIAETAI TOGO OTNV QVACTOAN
TwV d1a6£0ewV auoIfaiwv KEQaAaiwy yia TTEPICTOTEPO ATTO 5 PRVEG, 6GO Kal OTNV TITWON TwV
TIHWV Twv agidypapwy, KUpiwg TwV EyXWPIWV HETOXWYV. ZUYKUPIAKN XOpaKTnpietal n
ouppikvwon Tou pepidiou ayopdg Tng Etaipiag (14,8% évavtl 19,7% 10 2014) kai o@eileTal
QTTOKAEIOTIKA, O€ €I0p0EG KeEQaAaiwv o€ apolifaia Ke@aAaia diaxelpiocws dlabeaipwy
€EWTEPIKOU TOU €YXWPIOU QVTAYWVICHOU, Ol OTToieg UTTayopeUTnKav atrd Tnv avnouxia yia
£€€000 TNG xWpag atrd Tn {wvn Tou Eupw Kal TNV €TTIROAN eAéyXwv aTNV Kivnon ke@aAaiwv. To
pepidlo ayopdg Tng Etaipiag og époug evepynTikoU TTANV apoiBaiwv KeQaAaiwy dlaxeIpicewg
d100eaipwy, Tapauével 1I0Xupo kai 1o 2015, TTapoucidfoviag opiakr peiwan g Taewg Tou
0,86%.

Ta ouvoAikd €coda Tng Etaipiag amd apoiBéG kal TTPOURBEIEG BIaXEIpioEws apoIfaiwv
KEQaAaiwv Kal BeopIKwy YapTouAakiwv, avAABav oe Eupw 17,86 ekar., TapoucidlovTag
peiwon 18%, AOyw TNG PEIWOEWS TOU PEOOU EVEPYNTIKOU TWV AMOIBAiWV KEQOAdiwY Kal TwV
TTIEPIOPICHWY OTNV Kivnon KeQaAaiwv TTou oTapdTnoav 1n 6pacTtneidtnTa TwV TTWARCEWY TO
20 g&aunvo Tou 2015. TNa pia akéun xpovid, augnon Tapoucidlel To okEAOG TwV £06dWV aTTd
TN dlaxeipion Twv BeouIKwY XapToQUAakiwy (+49%), oe oxéoan pe 1o 2014, empBpapBevovtag
€101 T dpaacTnplotroinon Tng Etaipiag ot1o xwpo TG BeouIKAG dlaxelpioewgs, Ta TeEAeuTaia
XpOovia.

H Alpha Asset Management A.E.A.A.K. d1aB£Te1 27 auoifaia Ke@AAaia, Ta OTToia KAAUTITOUV
€va eupU QAoUa ETTEVOUTIKWV ETTIAOYWVY, OGOV aQopd OTIG BACIKEG KATNYOPIEG £TTEVOUCEWY
(METOXEG, oupbAoya, OlabBéoiya), TN Yewypa@ik Kal KAadIKA OlacTropd, KabBwg Kal TIg
EVOANOKTIKEG €TTEVOUOEIG, OTTWG Ta euTropevpaTta (commodities). Etmiong, d1aBétel €1dikd
oxedlaouéva apoifaia kepaAaia yia Tnv KAAuwn TTpoypapudtwy bancassurance, o€
ouvepyaoia pe TNV appodia AieuBuvaon tng Tpatédng, kKal TTApaAAAAwG, dpaaTnpIoTToIEiTal
evePYQ aTn dlaxeipion XapTOPUAAKIWY BECUIKWY ETTEVOUTWV.

Ta Alpha ApoiBaia Kepdhaia katéypawav kopu@aieg amoddoeig To 2015, éva dUokoAo Kal
uWnAARg PETABANTOTNTAG £T0G yia TIG ayopés. Metagu Twv A/K pe d1gbvr) TTpocavaToliopd, 1o
«Alpha Fund of Funds Cosmos Stars Europe MeTtoxikd» €ixe mnv uywnAdTtepn amoédoon
(+11,88%) avaueoa o€ 6Aa Ta Funds of Funds Tng eAAnvikig ayopdg, kai 1o «Alpha Fund of
Funds Cosmos Stars USA MeTtoxiko» (+9,21%) katéAaBe Tnv 1n Béon oe ammdédoaon TpIETIOg
(+66,31%) kai TTevTacTiag (+76,21%) OTnv KATNYyopPia TwV METOXIKWY, KABWG Kal OAwv
ouvoAikd Twv Funds of Funds Tng €eAAnviking ayopdg. ETriong diakpiBnkav 1o «Alpha Global
Blue Chips Metoxikd» pe amodoon +8,36% kai 10 «Alpha Global Allocation MikTé» e
amédoon +5,63%, ouykpimikd pe A/K avdhoyng emTevOUTIKAG TIOMITIKAG. XTa Apoifaia
KepdAhaia tTou emmevdUouv OTIG EAANVIKEG KeQaAalayopEg, To «Alpha EAAnvikG Opoloyiakd»



kKaTéAaBe Tnv 1n Béon oTnv Katnyopia Tou pe amrédoon +22,65%, kar yadAiota Bpioketalr otnv
KOpUQN Twv atmmoddoewv €TTi Tou ouvoAou Twv 269 apoifaiwv Ke@aAdiwv TG €AANVIKAG
ayopdc. To «Alpha EAAnviké MikTd» kartéypaye ammédoon +7,73% emMTUYXAVOVTOG GNUAVTIK
uTTEPATTO000N €vavTl Tou OEiKTN avag@opdg Tou, OTTwg Kal Ta EAAnvikd Metoxika A/K, pe 10
«Alpha Em6eTikng Ztpatnyikic» (-11,85%) kai 1o «Alpha Blue Chips EAANVIKG MeTOXIKO»
(-14,46%) va utrepatrodidouv 11,73% kai 9,12%, avtigToixa.

AtiCel va onueiwbBei 6T katd Ta TeAeutaia Tévte €1n, Ta Alpha Apoifaia  KegdAaia
aglohoyolvtal ammd 10 OI1EBV oiko Morningstar kai Aappdavouv cuoTNUATIKA EEQIPETIK
BaBuoAloyia 6oov agopd oTn oxéon aTmmodOocwg/Kivduvou. Ta OXETIKA aToIxEia eival
d1a6éaiya atnv 1oTooeAida Tng Alpha Asset Management A.E.A.A.K. (www.alphamutual.gr).
To 2015 eykpibnke n Onuioupyia Tpiwv véwv Funds of Funds karavourg trepiouciag, Me
OI0QOPETIKO TTPOQIA €TTEVOUTIKOU KIVOUVOU Kal HE OIEBVR ETTEVOUTIKO TTPOCGAVATOAITUO.
Avapéveral n dpon TwV TTEPIOPICUWY OTN UETAPOPA KEQAAQiwY, TTPOKEINEVOU VA EEKIVATEI N
dlaxeipion Twyv ev Adyw apoifaiwv Kepahaiwv Kal n O1G0e0T TOUG GTO £TTEVOUTIKO KOIVO.

1. AvdAuon AkivATwyV IS1okThoiag

AKINHTO ENI THX OAOY MEPAIN 5 AOHNAI

2YNOAIKH

EIAOZ ™ A=ZIA KTHXHX
OIKOIEAA

ANAAOTIA OIKOIMNEAQOY 225,82 2.795.000,00
KTHPIA

FKAPAZ T YMNOIEIO 474,95 211.298,61
FPAGEIA IXZOTEIOY. 20,87 39.665,09
FPA®EIA A' OPO®OY 341,36 764.249,08
FPA®EIAB' OPO®OY 341,36 638.808,08
FPA®EIA " OPO®OY 341,36 657.589,86

1.519,90 2.311.610,72
5.106.610,72

2. Oikovouikn Béon kai e€€AiIEN epyaoiwyv TnEG ETaipiacg

O kUkAOG epyaoiwyv onueiwoe peiwon katd 18,1% kai diapopewbnke atn xprion 2015 o¢
Eupw 17,86 ekart. évavTi Eupw 21,80 €kaT. GTNV TTPONYOUHEVN XPAON.

O1 {nuieg peTd@ atmod 10 POPO €1000AUATOS dlaPoPPWOAKav oTo TTooo Twv Eupw 491,90 xIA.
évavTl kepdwv Eupw 3,98 ekaT. oTnv TTponyoupévn XpRon.

To KOOTOG TTAPOXNG UTTNPEECIWV PEIWONKE Katd 19,2% kal dIaNop@WONKE OTO TTO0G TWV
Eupw 10,68 ekat. évavt Eupw 13,21 gkaT. 0TV TTponyouuévn xprnon. To k6aTog autd agopd
TIG apoIBég dlapecoAafAcewg oTn d1dBeon Twv Alpha Apoifaiwv KepaAaiwyv atméd tnv ALPHA
BANK, AXA AZOAANIZTIKH.

Ta £€€0da dloIkNTIKAG AeiIToupyiag uttnpeciwv augnbnkav katd 1,1% kai diapgop@wbnkav 0T
000 TwV Eupw 4,75 ekar. Evavt Eupw 4,70 ekar. oTnv Tponyoupévn Xprnon.

Ta idia kepdaAaia Tnv 31" AskepBpiou 2015, diapopPwenkav oTo Tood Twv Eupw 50,49 &kar.
évavtl Eupw 50,92 ekart. otnv TTponyouuevn Xpnon.



O1 Baoikoi xpnuaTtooikovouikoi deikteg TnNG Etaipiag yia mig xpnoeig 2015 kar 2014 €xouv
avTioToIXO WG €ENG:

Ap18uodeikTEG 0IKOVOUIKNAG S1apBpwaswg (mood g€ ekar. Eupw)

31.12.2015 31.12.2014
KL'JK)\OQ)OQOUV EVEpYI’]TIKO 41,78 —77.28% 40,39 =72.40%
2UVOAO evepynTIKOU 54,06 55,79
|-|'GYIO EVEPYNTIKO : 12,28 =22.72% 15,39 =27.59%
2UVOAO evepynTIKOU 54,06 55,79

O1 Trapatrdvw deikTeg deixvouv TNV avaAoyia KepaAaiwy TTou €xel O1aTeBE o€ KUKAOQOPIaKO Kal
TTAYIO EVEPYNTIKO.

ZL,JVO)\O unoxpewcljewv 3,58 =6.62% 4,86 =8.71%
2 UvoAo TTaBnTikou 54,06 55,79
K(lueapn @¢an : 50,49 =93.40% 50,92 ~91.28%
2 UvoAo TTaBnTikou 54,06 55,79
O1 mapamdvw deikteg deixvouv Tn davelakA e€dptnon Tng ETaipiag.

Ap1BuodEiKTEG ATTODOOEWS KA ATTOSOTIKOTNTAG

31.12.2015 31.12.2014

KaBapd atmroteAéopara
XPNOEWS TIPIV TO POPO EI0OBMATOC 2,23 _ 0 5,43 _ 0
TUVOAO £00BwV aTré TTapoxn 17,86 =12,49% 21,80 =24,93%
UTTNPECIWV

O apiBuodeiktng autdg arreikovidel Tn cuvoliki atrdédoon TnNG ETaipiag o€ oUykpion Pe Ta CUVOAIKA
NG £€008a aTTO TTAPOXN UTTNPECIWV.

KaBapd atroteAéopara
XPNOEWS TIPIV TO POPO E£I00BMUATOC 2,23 5,43

=4,42% =10,67%
KaBapn Ofon 50,49 e 50,92 0.67%

O ap1BuodeikTng auTtdg aTTEIKOVICEl TNV ATTOBOTIKOTNTA TWV 16wV KEQAAaiwy TnNG ETaipiag.

3. MpoTepaidTNTEG YIA TNV £TTOUEVN XPRON

To 2016 cival €va 1IBIAITEPWG KPIOIPO £TOG yIa TN XWPA PAG, KATé Tn OIGPKEIA TOU OTTOIOU N
TTopEia TNG eyxwpIlag ayopdg auoifaiwv kepaAlaiwv Ba eTnpeacBei oe anuavTiké Babuod atmod
TIG €&ehi€eig otnv EAANvIKA Oikovopia. EEGAAouU, n €mBuunTt dpon Twv TTEPIOPICPWY TNV
Kivnon ke@ahaiwv Ba atrokaTtaoTroEl TIG GNPAVTIKEG BUOKOAIEG OTO €pYO TNG DIAXEIPICEWS TWV
XOPTOQUAOKiWV Kal Ba evepyotroijoel TN OpacTtnpeidTnTa ToU OIKTUOU TTWANCEWV Twv
ApoiBaiwv Kepahaiwv. MpwTtapyikdg otdxos TnG ETaipiag ival n avénon tou evepynTikou Twv
uTtTo dlaxeipion apoifaiwy ke@aiaiwv, YEow Tou BETIKOU I00Uyiou CUPPETOXWV-EEAYOPWV TOU



OIKTUOU TTwWARCewV TNG Tpatrédng. TéAog, n ETtaipia Ba cuvexioel Tn dpacTnplotroincrh Tng
oTov TOopéa TNG OlaXEIPICEWS KEPAAQiWY BETUIKWY ETTEVOUTWY KAl OTOV EUTTAOUTIONS TwV
TIPOCPEPOUEVWV UTTNPETIWV.

4. AIAGEZH KEPAON

Mporteivetal n diavour yepiopatog twoug 11 eupw avd petoxn.

KaTotmv TG TTapaBEcews Twv avwTEPw OTOIXEIWY aTToAoyIouoU Twy epyaciwy Tng Etaipiag
Kal TNG TTPORBAETTOPEVNG TTopEiag TnG, TTapakalouue Kaplor Métoxol, va TTpoBeite aTnv £yKpion
TWV OIKOVOUIKWY KaTaoTdoewyv Xprioews 2015 tng ETaipiag.

ABnval, 17 deBpouapiou 2016

O Mpo6edpog Tou AloIKNTIKOU ZUpBouAiou

AAEGI0G A. TTAGBIOG
AAT AB 340965



