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AADA FINANCE ANONYMH ETAIPEIA TTIAPOXHE ETIENAYTIKON YITHPESION

"ExBgon ELéyyov eni tov Xpnpateowovomkdv Katastaosav

EAgyEape Tig cuvmupéves ypnpatooucovoukés katoctdssis tng AAPA FINANCE
ANQONYMH ETAIPEIA TTAPOXHE EIIENAYTIKON YTTHPEZION (1) «Etoupeion) mov
aroteAobviol omd Tov wokoyiopd mg 31 Aekeufpiov 2015, 115 karaoTdoeg anoTEAECUETMV
xPicEng Kol cuvolikod omoteriopatog, petafordv kodapric Béong kur Tapsinkdy podv e
xpriceng mov EAnge v nuepopnvie auti, kabdg kot Tepiinym onpavtikdy Aoyiotdv
EOMTIKOV KoL AOWTEG EMEENYTHOTIKES TANpOPOPIEC.

Ev60vn g Atoiknong v tig Xpnpatoowovopukée Katastdosig

H d1ofinon etvan vasdBuvn v v kardprion kon gdroyn mopovsiosn avtdv tov
APTHATOOKOVOIKAOY KoTaoTaGERVY cOppmve pe Ta Awedviy Tlpotore Xpnpatoowovopukig
Avagopag, 6rmg avtd Exouv vioBemBsi and v Evponaixi Evoon, 6rog ko yut skeiveg Tic
ecmtepucés Sucheideg, mov  Swoiknon xubopiler wg anapaitnreg dote vo kudictator Suvari 1
KOTAPTICT] ¥PTHOTOOKOVOIKMY KUTUOTACEMY, anaiiaypévay ard ovouddn avaxpifeia, mov
opeileton gite o€ ambry gite og AGOog.

Ev6ivny tov Eheyreri

H 6ud] pog evdovy eivar va exppioovpe yopn el quThVY ToV YpPIHETOOIKOVOTKGY
KOTOOTACEWY, IE Baon Tov Eheyyd pug. Awvepyfoape Tov £Aeyyd pug cOppmve. pe To Aedvi
Hpétomo g Ereyiruais. To Tpdrona owtd amartody ve sOUPOpOOVOLOGTE HE KAVOVES
deovroroyiag, kabhg Kot va ayediilovpe kal va Sievepyolus tov Ekeyyo pe oromd v
amOkTnoT £0A0YMG Sac@diong yiu To edv 01 YPTILOTOOKOVOpIKES KOTUGTATELS Sival
amaArayUéveg amd ovouddn avoxpifeia.

O &heyyog repiapfdver m Sievépyeiw Swdikacuby v v andxtnot EASYKTIKGOV TEKUNpimY,
OYETIKG g T, TOGE, KL TIG YVOOGTOTOU]OELS 0TI YO LOTOOIKOVOIKES KeTagTdos, O
smAgyopeveg dudikacisg Bucifoviol oty kplon Tov eheyrrd mepapfoavopévng g extipmorg
TOU KivdHvou 0v6UDEOVG avaKpiBElag TV ¥PTIATOOKOVOIIKOY KuTRGTAGENY, ToV 0QeiheTol
gite o¢ andm gite og Aiog. Kord ) Sievépyeia avthv tav exTiucenv Kivdbivov, o eheykTig
e&etalel g ecoreprés Sudkeideg mov oyetifovrat pe ™V Kathprion xon 0Loy TEpOLGino)
TWV YPTNHATOOIKOVOMKEY KATOCTACEDV TG ETEIPEING, IE OKOTO TO oYEdiopd eAsyRTIKOY
d1dkac1dv KoTEAAADY Yot TIg TEPIGTAGEL, AAME GYL [E GKOTG TV EKQPUST YYOUNS £l THG
OMOTEAETPATIKOTNTOG TOV EcOTEPIKGOV Sucheidmwv Tng etonpeing. O Eheyyog meplapfiver
eziong v adloddynon mg KeTaAANASTIITOG TV AOYISTIKGV TOMTIKOY OV YpTeIRoTomOnKay
KoL Tov £0A070D TV ekTy|cEnY 10V Eyvay ond TN Srolknom, kafdg ko afloAdmon g
GUVOAIKT|G RUPOVGIUONG TOV YPILUTO0TKOVOKOV KATAGTATEMV.

IioTebovpe 61 Ta sheykTikd TEKIPIO, TOV £YOVLE CVYKEVIPGOEL Elval Em0pKT| KoL KaTAAANAL
100 T Oepehimon g EAEYKTIKNG pog yvdpng.

KPMG Oprwrol Eieyxrig AE, ENqvua] Avidvuym Eranpeie xm nidog

Tou Siktiou aveEGpmTwy etaprudy-peidy e KPMG cuvsedrpivay
Bz v KPMG international Cooperative {"KPMG International?), evig

EAfrmirot vojukeD pogdinou,




T'vapun

Kotd m yviur Hog, ot CHVIHUEVEG ¥PTHITOOIKOVOIIKES KUTACTACELS anskovilovy
axpBodikai Tiv owovopiky 6éomn g AAPA FINANCE ANOGNYMH ETAIPEIA [TAPOXHE
EITENAYTIKQN YITHPEZION katd trv 31 Askeufpiov 2015 kot o gprHorootkovopikt TG
enidoon Kt T1g TEpPeKEs TG ot Y Tr xpfion wov EAnge v Npepopmvic vt cOpQ®V [Is
1 Aebvi lpdroma Xpnpatoowovouiktg Avopophs 6rog autd £xovy vobetnfel and thy
Evpomoixi Evoon.

AXAo Bépo
On gpnpatoowovouikég ketaotdoetg g etupeiog AA®A FINANCE ANONYMH ETAIPEIA
[MAPOXHE EITENAYTIKON YITHPEZION yw 10 £10g mov éAnke v 31 Aexeufpion 2014,

ghéyybnrov amd dAiov opkwtd sheykr, o omoiog sEfppuocs Wy SwpoporompEvn Yvdun xl
GUTOV TOV OKOVOLIKAOV Kataotaoemv iy 27 Pefpovapiov 2015.

Avagopa emi Addiov Nomkav oy Kavoviotikav Qgpuatov

Emoinbeboops ™ cuppovio ko v avtiotolynon tov tepeyopévon g ExbBeorg Awyeipiong
oV A0mTIKoD ZupPovAion e Ti CUVIUUEVES YPTILOTOOIKOVO[IKES KUTUCTACES, OT0 Thaicid
v opiidpevov and To apbpa 43¢ (rap. 30) ko 37 tov K.N. 2190/1520.

Abfva, 29 ®efpovapiov 2016

KPMG Opxotot Eleyxté

Xapdhapmog Zupowet, Oprotdg Eieyiric Aoyiomg
AM ZOEA 19071



@ ALPHA FINANCE

OIKONOMIKEL KATASTASEIY THE 31" AEKEMBPIOY 2015

Owovopkeg Kataotdoslg tg 31 AskepuBpiov 2015

Koatdotaon anoteAsopdtny

KUkAog epyactwy {apoxr urnpeouov)
K60Tog mMapoyic UtNpECLONV

MKTA KEPSN

‘E¢oda SroknTikig Asttoupyiag

‘Eoba Aerroupying SiiBeong
XpNHOTOOLKOVOUKAE AROTEAECAT
Aowna anoteAéopata

Képdn/(Znuieg) repwv to $dpo swoodiporog
Mépocg ewcodiuarog

KaBapa képdn/{inpieg) netd to popo
sgodiuoarog

KaBoapa xkepbn/(Tnuisc) avé petoxn
(Baowd ko mpocappocuéva o sUpW)

Snueiwon ©:31.12.2015

(mooa o€ eupw)

And 17 lavouapiou éwg

31.12.2014

10.664.967,07
(7.688.478,27)

| 890739805
1{6.774.119,89) -

2.976.488,80
(2.166.327,35)
(693.071,15)

213327817

© (242947,85) 395.060,75
. (36.600,56). (496.236,91)
- (968.708,00) 15.914,14
:(968.708,00). o otd
. (780.873,48) (60.725,40)

o (3,90) (0'30)

OuL emouvamnTopeves onuewwcel (oeh. 6-52) anmoteholv avandonaoto HEPOS TWY OLKOVORELKWV

KATOOTROEWVY.




ALPHA FINANCE OIKONOMIKES KATASTASEIS THE 31" AEKEMBPIOY 2015

looAoyioog
26™ EtaupkAg YpAoEwS

ENEPFHTIKO

Mn kokAodopolv evepyniko

AUAQ MEQLOVCIOKA OTOLYEN

Evowyata néyia (\8oxpnolonolodpsva)
ErevbUoELg o8 akiviTa

AvaBoiropeveg popoAOYIKEG XTTOUTHOELG
AoLnéc paKkpompaBeopss amaITH st

KuxAodopolv svepyntixd

Anarrioelg and meAATES KL XPRUOTIOTAPLO
Aidypada epnopkol yaprodpulakiou
MNapaywya XpNHOTOOKOVOLIKE MEca
AOUTEC OATAOELS

Tapeio kal SiaBeod

Tapewakd Slabaipa mehatwy

LYNOAD ENEPFHTIKOY

KAOAPH QEZH

Metoywod kepdhato
Taktkd aroBepatiko
ANotedéopara £1¢ vEoV
Zovolo koBapr¢ BEoewg

YNOXPEQZXEIL
MaKporpOBeoleg UNOXPEWDELS
Yroypewosig kabopiopéviny
MOpOYWY oTouc epyalopEvVoUg

BpaxurpoBeCES UTIOXPEWCELS

YOXPEWOELS APOG MEAQTESG KOL XPNUOTIOTPLO

QpLuo TMOTWTIKA UTIGAC LTI TEAQTWY
Napaywya XpnHoToOIKOVOILKG JEoa
AQUTEC UTIOYPEWTELS

AQVEIGKES UTIOXPEWOELG

Z0voho YROXPEWTEWY

ZYNOAO KAGAPHE OEZEQY KAl YTOXPEQIEQN

Inueiwon

10
11
12
8
13

14
15
16
17
18
18

19
18
19

20

21
21
16
22
23

(rood og eupl)

31.12.2014

752.802,72
262.764,75
1.627.617,34
463.731,14
20.200.937,81

23.307.853,76

12.123.788,43
2.288.523,81
8.131,50
6.889.443,88
9.429.906,14
6.399.591,81

37.139.385,57

60.447.239,33

10.200.000,00
3.300.000,00
20.331.001,75

33.831.001,75

532.859,99

532.859,99

13.100.028,59
4.170.875,35
12.030,40
8.800.443,21

26.083.377,59

26.616.237,58

60.447.239,33

OL EMOUVATTTOMEVES ONMEWDTELS (0eh. O8A. 6-52) amoteAolv avanmdoRaoTo HEPOC TWV OLKOVOUIKWY

KOTOLOTAOEWV.




ALPHA FINANCE OIKONOMIKEE KATAZTASEIZ THE 31" AEKEMBPIOY 2015

Kataotaon cuvoldilkol amoteAEoHATOS

(rrood og eupw)
Ao 1" lavovapiov dwg

Inueiwon . 31.12.2014

Képdn/{Inpieg) uetd 1o dopo s1608Apatog (60.725,40)
AOITA AMOTEAEGLLOTA TTOU Kataywpionkay
anevBeiag atnv kabapr Béon:
Mood rou avartafivopoivial
otnv Katdotaon AnoteAeoudrwy -
Nood rou dev avarafivopoivrol
otnv Katdotaon AnoteAeopdtwy
MietaBoAn avaloylotixkwy kepSwv/{Inuunv)
UTIOXREWCEWY KABOPITHEVWV TTAPOX WV 20 (73.141,62)
Mopog eloodHOTOC 8 19.016,82

{54.124,80)

Zivolo anotedeopdrwy, HeTd To $popo swoodhuaToc,

Tou Koraywpnankav ansuBeiag otnv Kabapn Ofon (54.124,80)

ZUVOALKO aTOTEAEOUG XPHOEWS
pete to $apo slcobpoTog

(114.850,20)

OL emouvanTOpeveg onpewncelg {ogh. 6-52) anmotedolv OVOROOMAOTe HEPOC TWV CLKOVOUIKWWV
KOTOOTAOEWVY,
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. ALPHA FINANCE

OIKONOMIKES KATASTASEIS THY 31" AEKEMBPIOY 2015

KoreQotoon TaUELaKWY DOWY

Asitoupyikee SpagtnpotnTeg

Képbn / {Znleg) npo dpdpv

MAéov / uelov npooapuoyéc tou kepSouc yia:
Anoopéceig

MpoPAéde; eriodbodwy neAatwy
ApofAédeig v ev8eyOEVES UNOYPEWOELS
Yroypewoelg KaSopIopévwy

mopoywv ae epyaldpevous

{Kepbn)/Inpiec amotipnon petoywy
Fllotwrtlkol — Xpswotikol TOKoL

MAov [ peiov nposappayeg yia pevafolés
Aoyapaspwy kedodaiou kivnonc:

Metwon / (adinon) anaenoewy

{Melwon) / adnon unoxpewoewy

NuwAfnoeic / (ayopec) xpeoypdduwv

Meiov:

Xpewaotikol Tékol kat ouvadn éfoda katafinpéva
KoatafAinpevor dopot

Zivodo slopowv / (ekpowv) ontd

Asttoupywég SpaoTnpotnTeg (o)

Ensvdutikéc Spaotnpldtnteg
Ayopd evowpatwy koL alAwy
TIAYLWY TIEPLOU GLOKIV OTOLXELWV
Mepiopara ewonpaybévia

Tokou stontpoayBévrec

Zuvodo swpowv / {skpoiv) ard
enrevdutikég Spaotnpiotnieg (B)

Xpnpatodotikeg Spaotnplotnte

BpayunpoBeopog Saveiopog

I0volo etopowv / {ekpotdv} and
yprpoatodotikéc Spactnpotnreg (v)

KaBapn atfnon / (petwon) oto TapeloKd
SxBioya kat wobdivapa xpRosws (a)+(B)+y)
Topetakd Stabéoua kot

wobdbvaua evapLewe xproswe

Tapewaxd StaBéopa kot

ieodVvapa Afqfswe xprioews

Inueiwon

(nood o eupw)

Ano 1" lavovapiov £we

31.12.2014
15.914,14
5 513.597,85
14 600.000,00
22 560.000,00
20 174.118,81
6 (526.993,03)
6 (105.566,78)
1.231.070,99
17.028.242,22
(22.865.174,50)
(465.351,86)
(426.332,48)
(740.738,15)
(6.238.283.78)
10-11 (501.466,49)
6 16.602,24
553.793,85
68.929,60
23 -
{6.169.354,18)
18 15.599.260,32
18 9.429.906,14

O1 ETILCUVANTTOEVEG ONUELDOELS (0gA. 6-52) anmoteAolv avandonaoto HEPOG TWY OLKOVOHLKWY

KOTOLOTAOEWV.




ALPHA FINANCE OIKONOMIKEE KATAZTAZEIE THE 31" AEKEMBPIOY 2015

ZNMEUNCELS £l TWV OLKOVORLKV KUTAOTAGEWY

Fevikég mAnpodopisg yu v Etaipio

H Etaipia 5pGOnke v 23.2.1989 kal Aewtoupyei amd 11.2.2008 pe tnv emwvupia «Ahda Finance
Avivupn Eraipia NMapoynig EnevButikav Yrnpeowiv» kot Tov S1akpitiké Titho «Alpha Finance A.E.M.E.Y.»,
edpevel oty ABrjva, 086G MépAw 5. Ewg tnv 10.2.2008 n enwvupia tng Etaiplag frav «AAda Finance
Avwvuun Xpnuatiotnplakr Etaipio Napoyrig Enevutikav Yanpecwwvs. H Sudpxeta tng Etoupiac éxel
oploBei £wg to 2039, Suvatal Se va napatabel pe anddaon tng Mevikr|g ZUVEAENGEWC.

Zkomog g Etalpiog, oOpdwve Ue T0 KOTAOTATIKO TG, elval n mapoxr EMEVOUTIKWV UTINPECWOLY Kat
Kuplwg N Stefaywyn XpNUOTLOTRPIEKWY CUVOARCYWY.

H Etaipia pmopel eniong va mapéyel ensvSutiké aupBoulés vy erevBUOE OF XPNUOTIOTNPOKE
npoidvia, va Puldooel wg BepatodOhakag tithoug meAatwv Tng, va Swxewiletal xoptoduidkio
REAQTWY TNG, QmOTEACUHEVO MO HETPNTA XpNuaTIoTnplakd mpdyuota Kot pepiSo apolBatwy
kedoAaiwy kot va KaTaBETEL To XPNUATIKE TOoH Twv READTWY TNG ot TPamelikolic AOYapLaopole er’
ovopati Toug, v mopéyel unnpeoieq oupBoltlou ekSO0EWC KaL umnpeowwy avaddyou of Snudcl
eyypadn, kabung koL kaBe dAAn, evrdg kat extog EANGSOG, kOpia i} TapenmOMEVn ENeVEUTIKA UTtnpecia
KOTd TV évvora Tou dpBpou 2 napdypadot 1 kal 2 tov vopou 2396/1996.

OL OLKOVOULKEG KOTAOTACEL TG ETaipiag nep AapBAVOVIAL 0TI EVOTIOUEVEG OLKOVOUIKEG KOTOOTROELS
tou Opihou etatpuwv «Alpha Bank» pe tnv péBobdo tng oAwkrig evomoinong.

H Alpha Bank cuppetéxet oTo HETOXIKO Keddhaio tng Etalpiag pe nocaatd 99,72%.

20v0son Aowkntikol SupBouAiov Zuvepyalopeveg Tpdmeles
. . : ALPHA BANK
pEsias A ﬂ“\ﬂﬁlf.)g rlposopos E@NIKH TPANEZA EANAACE
flapic M. Baoiedong Avrimpoedpog & TPATIEZA MEIPAIOS
AiguBivwy ZUpBouhog HSBC
lwavvng Z. Movaotnpiwng EvreTaApévog ZupBouiog EUROBANK
Eudyyehog M. KaAaudkng Méhog CITIBANK
STTUPIBWY A. AVBPOVIKGKNG MéAog ATTICA BANK
Fetpyiog B. MIXGASTIOUAGS MeAog
q ; MeAog
KwvoravTtivog P. Aopkogikng
MéAog

loidwpog Z. Ndooag

To AtoiknmkG ZupPBolhio efeAéyn amé v 'EKTOKTN FEVIKA OUVEAEUGT) N6
13.8.2013 ka n) Bnreia Tou Afiyel Tnv 30.6.2016.

Enortzedovoa apyi
Entpons] KedboAaayopdc.
Yroupyeio Owovopiag Avantuéng

Nopitkés Zoppouviog
Avva NexABavidn

kat Touptopoy . Opxwtdg EAeYKTAG Aoyiotrig
Ap1Bpég Nrevikod Epnmopikod Mntpwou Xapahapmog Zupodvng
1176701000 KPMG Opkwrol Eheykreg AE.

AM ZOEA 114
ApBp6g Mntpwou AvwvOpwy Etaupunv
19420/06/B/89/01

ApBuég doporoyikol pntpwou
094254165




ALPHA FINANCE OIKONOMIKEZ KATAZTAZEIX THE 31"° AEKEMBPIOY 2015

1. AkoAouBoUpEVEG AOYLOTIKEG PXEC

1.1 BAon KUTapTIoEWE TWV OLKOVOLUKOV KOTACTROEWY

OL MapoUCEC OLKOVOLKES KOTROTAOELS adopolv ot xprion 1.1 - 31.12.2015 kat &youv ouvtayBei:

a) ocvpdwva pe ta Awbvry MNpdtora Xpnpatooikovopkdis MAnpodopnong (ANXIL), dnwe autd
voBetodvtan amd tnv Eupwiaikh Evwon, Bdacet tou Kavoviopol apiB. 1606/2002 tou Eupwnaikos
KowopPouAiou kaltou Zupfouiiou tng Eupwnaiknig Evwong tng 19n¢ louiiov 2002 kat

B) pe Baon tnv apxn Tou wropkol Kéotoug, ue efaipeon 1o akdAouBa otoweia evepynTkol Kal
UTIOXPEWCEWY TIOU amoTunBnkay otnv ebAoyn atia toug:

- Afdypada epropkol xaptopulaxiou
- Topdywya XpnRATOOKOVOUKE HECO.
- YROYPEWOEIC QMO QVOLKTEC TWANROELS

Ta tood ou NEPIAaUBAVOVTAL OTLC TAPOUGCEG OLKOVOKLKEC KATAGTROELG Tapougialovial o Eupw, EKTOG av
avadEpetal SIOPETIKA OTIC EMUEPOUC OTUELICEL.

O1 exTIPAGELS KoL Ta KpLTpia o edoppolovial and Tnv Etaupia ywa tn Abin anoddoswy Kot o ornola
eNNPeAOLY TN CUVIAEN TWY OLKOVOLLKWY KOTAOTATEWY GTNPI{ovtal o oTopikd SESOUEVH KoL OF
uroBEgelg o, URO TI§ TapoUoEeg GUVBNKEG, Kplvovial AoykEg.

OL EXTIOELG KOL TOL KpIENpta AfingG arodAoswy ERQVEKTILWVTAL v va AdBouv untdPn Tig TpEXOUCES
£CEALEELS KOL OL ETIUTTWOELG NG TUXOV AAAAYEC TOUC avayvwpi{oviaL OTLC OKOVOLIKES KATAOTATEL KOTA TO
XPOVO FIOU TIPOYLOTOTOLe UVTOL.

O Aoyiotikég opxéc rou exet oxkoAouBnoel np Eroupion yio Tn ouvioEn TWY ETHCOUWY  CLKOVOLULKWY
KOTAOTAoEWY £xouv ebappoatel pe cuvenmely ot ¥piosis 2014 ko 2015, adol AndBodv urdpn ot
okoAouBeg Tporonowioel TpotuTwy oL omoteg ekdOBnKav amd To ZupPolAlo AEBVOV ACYLOTIKLY
Mpotumwy (IASB), uwBetBnkav are TV Eupwnaiks Tvwon kot shappdatnkoy ano 1.1.2015:

e Tpomonoinon tou AieBvolc Aoyilotikol Mpotomou 19 «MNapoyég og epyalopévoucy: YOXPEWOELS
kaBoplopévy ntapoywy: Elogopeg epyalopévwy (Kavoviopog 2015/29/17.12.2014)

Trnv 21.11.2013, to Zupfodio twv AteBviv Aoyiotikwy Mpotimwy eE£6wae Tporonoinan oto AAM 19 pe
v omola PETABAANETAL 0 AOYIOTIKAG XEPLOUOS TWV OYET{OUEVIV UE TNV TtapoX ulinpesiag ewcdoptov
nou Sev efoptwvial and Tov apldpd Twv etwv unnpeciag. Nopadslypota twy ewodopwv mou eival
avefdpTnteg and 1a €1 unnpeoiog nepthapPavouy autég ou anoteloliv oTtabepd mMooooTo Tou piobol
tou gpyadopévou 1 éva otabepd mood o OAn tn Sudpkewa Tng nepddou amaocxoAnang ffj éva mood
OXETIKO HE TNV nAia tou epyafopévou. Mg Tnv tporomnoinon n ovedtnta S0vatat va emAEEEL elte va
AOYLOTIKOTIOUNGEL TIG £V AOYW EL0POPES WG LELWON TOU KAOOToUC anaoyoAnong (service cost) tnv neplodo
Kata tnv onola ot oxetldpeves unnpecisg napéxovial (oav va mpokstal Gnhady yia BpaxunpdBsoun
napoxi mpog toug epyalopévoug) 1 va efoxorouBel, OMWC Kol TPV, VO TI KOTQVEWEL OTO £1M)
anaoydinanc.

H voBEtnon NG avwTépw Tpononoineng Sev eixe ENIMTWON OTL OKOVOLKEG KATAOTACEL TNG Fraupiag.
e BeAtuwoslg AeBuiv Noylotikiv Npotdmwy:

- xUxAog 2010-2012 {Kavoviopés 2015/28/17.12.2014)

- KUkAoG 2011-2013 {Kavoviopog 1361/18.12.2014)




ALPHA FINANCE OIKONOMIKES KATAITAZEIZ THE 21" AEKEMBPIOY 2015

Ita mAaiow Tou mnpoypdupatog Twy ETHoWWY ReATiboEwy Twv AEBviov AoytoTikwv MpotuRwy, TO
ZupPBollio efébwoe, v 12.12.2013, pn enciyouceg aAAd anoapaitnTeg TPOROTOOEL 08 EMUEPOUC
TPOTUTOL

H 000¢tnon Twv avwTépw TPOROMOLNCEWY Sev &lxe EMiMTwon OTIC OIKOVOMIKEG KATACTAOEL TS
Etatpiac.

EktO¢ Twv mpotuniwy Tiou avadépbnkay ovwitépw, n EUpwRAIKA Evwon £XEL VIOBETACEL TIC KATWTEPW
TPOTIOTIOLCELS MIPOTUTIWY Twv ontolwv n edappoyr} elval umoxpewtikn yiot Xprioels 1e évapsn Petd Ty
1.1.2015 xau dev éxouv edappootel mpdwpa and tnv Etoupia.

» Tpornonoinon tou AteBvoic Mpotdnou Xpnpatoowovopkis MAnpodoprioews 11 «Ixfpata urd
KOWO EAEyXon: AOYIOTIKOG XEWPLOUOG OIOKTNGNG CUPHETOXWY O oxfuata urnd kowr Spactnpdtnta
(Kavoviopée 2015/2173/24.11.2015)

loxUEeL yia yprioei pe évapén 1.1.2016

Tnv 6.5.2014, 1o ZupPosAto twv AeBvwv Aoyiatikwyv MNpotdnwy eéédwos Tpomonoinon oto AMXM 11 pe
TNV onoia anocapnvilel OTL O AMOKTWY CUPKETOXN Of éva oXfua URG kown Spagtnpudinia, to onolo
ouvioTa emixeipnon (chpdwva pe To AMNXNM 3), Ba npénel va epappoleL OAES TIG OYETIKEC TPXEC VLA TO
AOYLOTIKO XEIPLOHO TWV TUVEVWOEWY Tou AMXI 3 kKaBWME Kal Twv GAAWY NPOTUTHWY EKTOC AMd EKEIVES TIC
apy£G oL omoieg épyovtat ot aviiBeon pe to ANXM 11. ErumAéov, o amoxtwy T cuppetoyr Boa npoPaivel
OTLG QITAITOUHEVES YVWOTOTOWOEL oOpdwva pe To ANXM 3 kat Ta Aoid oxetikd npdtuna. Autd oxbeL
1000 KATQ TNV andKTINOT} TG APXLKIG CUHHETOXAG 000 Kal yia k&Be emmpdoOeTn CURPETOXY O OXAHOTA
URO Kown SpaoTnpLotita Tiou cuvigTolv erXeipnon.

H Etaipia Sev avopével KATIOW ERIMTWON TG £V AOYW TPOTOTOINGNG OTIG G1KOVOMIKES TNS KATAOTAOELS.

s Tpontonoinon tou AeBvoug Aoylotikod Mpotdmou 1 «Mapouciacn Okovoukwv Kataotdoewys:
MpwrtoBoulia yvwotonownoswy (Kavoviopog 2015/2406/18.12.2015)

toxUeL yua xprioelg pe évapén 1.1.2016

Tnv 18.12.2014 1o ZupPolllo twv AeBvwv Aoyiotikwy Mpotinwy Snpocisuoe tpononoinon oto AAM 1
ot mhaicwx tou Epyou mou €xel avohdfel ywa va avoAdcel TG Suvordtnres Behtiwong Twv
YVWOTOTOLOEWY OTIG OLKOVOHIKEG KATOOTAOEL Nou cuvtdooovial Baoel twv AMXA {Disclosure initiative).
Ot kuptdtepeg and T tpononouios ouvolilovrat ota akdAouba:

—  KOTapyeital 0 REPLOPLONDS TG CUVOTITIKAG NOLPOUTINONG TWY AOYLOTIKIY ApYLIV,

— Bleukpwiletal 6Tt aKOUN KoL €6V KATIOWR IPOTUTIA ATICUTONY CUYKEXPLILEVES YWIWOTOMOUOELS WS
EAAXIOTEG Y1 TN cUppOpdwOon pe ta ATIXM, pia ovrdtnta Swewoltal va pnv Ti¢ napabéoel edv
auTég Bewpolviol achipavieg. EmumpdoBeta, edv oL mAnpodopisg mou amattolvrat and ta
EMMEPOUCS TipdTuTia Bev eival emapkel yia v katavdnon tng enidpaong Twv cuvarAaywy, ToTe
N ovToTNTa EVEEXETOL VA XPELGTETOL Vo TPOOBETEL EMUMAEOV YVWOTOMOWCELS,

— amoocadnvifetar 6T ot ypoppég nou opifouv ta ANXN ét npénet va nepaufdvovial otov
wwoloylopd kot ota anoteAéopara Sev elval TEPLOPIOTIKEG KAl OTL yla T €V Adyw KovEUAta n
etaupio propel va mapouoidiel nepaiTépw avaAuon Ot ypapéS, TITAOUC Kol UTOOMABES,
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— Sweukpwiletal ot otnv Katdotaon fuvokikol AmoteAéoparog, n avahoyia plag stalpiag ota
Ao amotsAéopata Tmou KataywpolUviar anevbelag otv kabaph Béon ouyyeviv kal
Kowonpaglwy mou evorololvtat Je tn HEBodo g kabaphig B¢ong npénel va Suakpivetal:

0 o£ Mmool nou Sev avatafivopotvrar otnv Katdotaon AroteAeopdtwy Kat
O OE MOCG MOU avata§vopobvTaL otnv Katdotaon AROTEAECUATWY,

— dleukpiviletan 0Tl oTo TPOTUTIO Bev OPIIETAL CUYKEKPUIEVN OELPE TTOpoUCLOONS TWV ONUEWICEWY
Ko Ot kaBe etalpla odeirear va Beomnioel éva cuoTUaTIKG Tpdno rapousiacnc Aappdvovioag
unOWn TV KOTavOnoTn KoL T CUYKPLOIHOTNTA TWV OLKOVOIKMY TNG KATAOTAOEWV.

H Etoupio dev avopével kdmowa emimrwon g  &v Adyw TPOMOTOINGNE OTIC OLKOVOULKEG TNC
KOTOOTROELG.

e Tpononoinon tou Awebvolc Aoyiotikol MMpotimou 16 «Evodpatec AKWVNTOMOU]OEISY KOL TOU
MeBvolg AoyiotikoU Mpotinou 38 «Auda Meplouciakd Itowsiar: AmocadrAvion Twy omoSeKTmv
peBdbwv anooBeong (Kavoviopoc 2015/2231/2.12.2015)

loxUEL yId XpRoeLg pe évapén 1.1.2016

Tnv 12.5.2014 to ZupPolio twv AlcBviv AoyicTtikwv Npotinwy §nuocicuce Tpomonoinon ata AAMN 16
kot 38 pe tnv onola anmayopeveL pntd va xpnowonowndel to £codo we Paon tng pebddou amdoPeong
TWYV EVOWHOTWY Kol quiwv royiwv otoeiwv. Efaipson mapeyetal novo yu Ta QUAd TTdyla otay
IKavoTIoloVvTaL ot akdAouBeg npolinoBéosc:

{a) dtav to duho otoweio exkdpaletal wg péyeBog tou £06dou Otav, Gnhadh, 1o Swalwpa
eKpeTGAMEVORG Tou Gulou nayiou exdpdletal oe cuvdptnon Tou £06bou mou npénet va napaxBel pe
TETOLO TPOTO WOTE N NPAYHATONOINOT EVAC ouykekplpévou roool ecddou va kaBopilet tn AREn Tou
Sikaunparog, f

{(B) étav pmopel va anodelybel 1t 10 £0060 Kol ) AVAAWON TWV OLKOVOULKIDY WhEAELV efvat Evvoleg
AppnKTe CUVEEBELIEVEC.

H Etaipia efetalel Tig emRTwoelg mou Ba €xel n U0BETNon ¢ eV AdyW TPOTIOTIOINGNG OTIC OLKOVOLIKES
TNG KATAOTATELS.

¢ Tpomomoinon Ttou Awlebvolg AoyiotkoO Mpotdnou 16 «Evopates AKLWWNTOMOLAOEICH KAl TOU
AteBvolg Aoylotiko MpotOmou 41 «Tewpyio»: Qurd rov ¢épouv kaprovc (Kavoviopodg
2015/2113/23.11.2015)

loxUeLyLa XpioeLg Le évapén 1.1.2016

Trv 30.6.2014 10 ZupBolio twv AleBvwv AoyioTikiv TipotUnwy e€£6woe Tpomnonolnon ota AAN 16 ko
41 pe v onola anooadnviletal 6TL Ta GUTE Tou pEpouv kapmous, Ta onola opifovtal wg eksiva mov:

Q) XPNOLLOTIOLOUVTOL OTNY TAPaywyn 1} oTNV TPOUABELY YEWPYIKDV TIPOIGVTWY,
B) avapévetat va mopayouy mPoTOVIA YIA TIEPLOCATEPEC Ao pia meplodoug KaL

y) undpxet moAd ppr mBavotnta vo MwAnBoUv W yeEwpylkd npoidvia, eKTOC and To eVOEXOUEVO
TWANCTC TOUC W scrap,

TIPENEL va AoyioTikomolouvTal Bacet tou AAM 16 kou OxL Bdost Tou AAN 41,

H avwtépw Tpononoincn Sev £xeL edappoyn otTig Spactnpdtntes tne Etaipiag.
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* Tpomornoinon tou Awebvolg AoyloTikoU [potumou 27 «ISLaiTEPE OIKOVOUIKEG KATOAOTACEL»: H
nHéBoSog ¢  kabaprig Béoews oTig WBlitepec  owkovopkég  kataotdoel  {Kavoviopdg
2015/2441/18.12.2015)

ioxUEeL yLa xproets e evapén 1.1.2016

Tnv 12.8.2014 1o ZupBolAio twv AteBvwv Aoylotikwv Npotunwy e§£dwoe tporoneinon oto AAT 27 pe
v onola mapéxetl ™ duvatotnta edappoyns tng neBoddou tne kaBaprg B2ong ywa v arotiunen Twy
enevbUoEwV o BuyaTpIKEG, CUYYEVEIS Kkal Kowompaliee otic 5ialtepe; OKOVOUIKEC KATOOTAOEL,
EnurepboBeta, pe v ev Adyw Tpomomoinon Sleuxkpviletal nwe ol OWoVOUIKES KATAOTAoELS evig
enevouTr) 1tou Sev gyeL emevbUoelg oe BuyoTplkég oG £xel emev8UOELC 08 GUYYEVEIC eTaupiee Kan
koworpatieg, ot onoieg, Baoer tou AAM 28, armotipwvial pe In EB060 tng kabapric Bfone, Sev
anoTeAoUV LOLAITEPES OLKOVOKES KATAOTAOELS.

H Etaupia Sev ovapéver kKEnowa eninTwon Tng ev AGYw TPORONoIiNonG 0TI OIKOVOUIKES TNG KATAOTAGELS.

° BeAnwoseig MeBvwv Aoyiotikwv Mpotinwy — kdkAog 2012-2014 {(Kavoviopadg
2015/2343/15.12.2015)

loyoeL yia xprioeig pe évapén 1.1.2016

Ita mAio TOU RPOYPAUUATOS Twy ETACWV PBEATIWOEWY Twv AlgBvdv Aoylotikov Mpotdmwy, 1o
TupBotho e€éSwoe, v 25.5.2014, pn eneiyouceg oAG amapaltnTeg TPONONMOICEL O ENLUEPOUS
TPOTUTIA.

H Etocuplo efetdlel Ti¢ smumtwoels nou Ba éxel n uwbétnon twv ev Adyw TPOTOROUGEWV OTIG
OLKOVORULKEG TG KOTOOTAOELS.

Erniong, 10 ZupBolito twv AleBviov Aoylotikiv TMpotdmnwy €xsl ekWOEL TR KATWTIEPW TIPOTUTIAL KAt
TPOMOROLACELG TEPOTUTWY, TA OTIOL WS Sev éxouv vwBetnBel akopn amd tnv Eupwnaixn Fvwon kot
Sev gxouv edappootel npodwpa and tnv Etarpia.

o ALeBvég Npdrumo Xpnpotooikovopikig NMAnpodopcews 9: «XpriUUTOOLKOVOULKE HECHY
loxUeL yia yprioelg Ye évapén 1.1.2018

Tnv 24.7.2014 ohoxAnpwenke and 1o fupfolio Twv AlBvwv Aoylotikayv Mpotdnwy n ékSoon tou
OpLOTIKOU KEWWEVOU Tou mpotdmou AMXM 9: Xpnpatooikovoukd péca, 10 omoio avikabotd 1o
udtotdpevo AAN 39. To véo mpdtumo mpoPAénel onpoaviikéc Swadoponoliosl; avadopikd pe tnv
TaSWOUNON KAl TNV OROTIHNGNH TWV XPNUOTOOWKOVOUIKAY péowy Kabwe KAl HE TN AOYLOTIKA
avilotdopiong. EvBeltika avadépovial ta akoAouda:

Tafivéunon ko anotipnon

Ta XpPNHATOOLKOVOLKE OTOLXELC TOU EVEPYNTIKOU TIPEREL, KOTA TNV ApXiKr avayvapion, va tafivopolviot
oe 800 povo katnyopieg, oe exkeivn otny onola n anovignon yivetal oto avandoPecto KGGTOS KL O
ekeivny otnv orola n amotipnon yivetal otnv gVAoyn afia. Ta kpiripuy ta onoia Ba mpémel va
OUVUTICAOYLOTOUV MIPOKEWEVOD va aRoGAOCLOTEL N opXik) KOTNYOPLOTIOINGH TWV XPNUOTOOKOVOUKWY
otoeiwv Tou evepynkol slval ta axdiovBa:

i. To emelpnolaxkd povigdo (business model) To onoio ypnowponolei n enyeipnon yua tn daysiplon twv
HEGWY QUTWVY.
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ii. TOL OPOIKTNPLOTIKY TWV CULBOTIKWY TOHELKDY POWV TWV LEGWY.

EmunpdaBeta, to ANXN 9 emupénel, Kard Tnv QpyLK ovayvwplon, oL ENevSUOEL] OF CUMLETOXIKOUC
tithoug va tafwopnBolv ge katnyopia anotipnong otnv edhoyn afia péow twv Aoutwy anoteAecudrwy
1o orola kataywpoUviat areuBetag otny kabapn B€on. Npokewwévou va cupBel autd, n ensvduon auth
Sev Bo mpénel va Swkpateital vyt sPROPIKOUC okonolc. Eniong, 6oov adopd OT0 EVOWUATWHIEVD,
MOPAyWYa, OTIE TIEPUTTWOELG TIoU to KUpLo ocupBorlato epmintel oto niedio edapuoyns tou ANXM 9, to
EVOWHOTWHEVE Rapdywyo Sev Ba mpénel va Siaywpiletal, o 8& AoyloTKOC XEIPLOWOS Tov uRpLdikol
oupBohaiou Ba mpémel va Paciotel o ooa avadipbnkay avwTEpw Y TV Ttafvounon twv
XOTOTOOKOVOULKWV HEGWV.

Zg OTL 0pOpPA OTLG XPNHATOOLKOVOLIKEG UTIOXPEWOELS, N Baotkotepn Swagopomnoinon oxetiletal pe skelveg
TIG UTIOXPEWOELS TToU pia etalpia erttAéyel KaTd TRy apxIKi avayvwpton va anotuios otnv bhoyn afia
HECW TWV QUOTEASCUATWY. ZTNV mepimtwon autd, n petaforn tng edroyng afiog Ba mpénet va
koTowpeital ora anoteAéopata, pe efaipeon 10 Tood TG peTaBoAng ou anodiSeTal OTOV TLATWTIKG
klvSuvo Tou k0T, To onoio Ba mpénet va kataywpeital aneuBeiag otnv kaBap! Béon.

Anopeiwon

Ze avti@eon pe 1o udlotapevo AAN 39, e Paon 1o omolo pia erouplo avayvwpilel npieg Adyw
Tuotwtikol kKwdlvou povo otay ot {nuieg auteg éxouv oupPei, To véo mpoTUTO amaitel Ty avayvaplon
TWV OVAHEVOHEVIIY INHULWV AdYW TIOTWTIKOU Kwivou yia 6An tn Sidpkeio g Twy PECWY OF EKEIVEC TIC
TIEPUATWOELS 7OV N TULOTOANTITIKY LKOVOTNTO Twv ekSoTwv €XeL embewvwbel onpaviika petd tnv apxiky
avayvwpLon. AvitBETwe, yLd Ti AmOLTATELS EKELVES TLOU 1 TUOTOANTITIKY KavoTrTa Twv EKSOTWV Sev £XEL
emISevBEL ONLAVTIKA o7t0 TNV QPYLKA TOUG avayvwplon, n tpopAsdin yia 115 avapevopeved {npieg Adyw
TLOTWTIKOU KvdUVOU avayvwpileTol yia TIC OVAUEVOEVES Tnpies 12 pnvav.

AoyLoTiKA avTLOTAOLoNG

OL véee omoutAcelc yia T Aoylotik aviotd@uiong sival nepocdtepo suBUYPAULOUEVES LE TN
Staxeipon Twv KWSUHVWY TNG OLKOVOLUKAG OVIOTNTAC EVW Ol KUPLOTEPEC HETOBOAEC O OXEON HE TIS
udrotdpevee Suatdielg tou AAT 39 cuvopilovtal ote akdAouBa:

o SieuplveTan o aplBudg TwY oTOELWY TTOU UIMopoUV Vo SUUPETEXOUY Ot pia axéon avTloTabuiong elte
WG PEcn avtiotdBuone eite we avtiotaBulépeva ctoweio,

o kotapyeltat to elvpog 80%-125% 1o omolo e Pdon v vdorduevee Swardfel Ba mpénsl va
(KOVOTIOLE(TOL  TIPOKELMEVOUY 1 avioTdBuwon va  Bewpsiter  amotsAsouatikn. O éhsyyog
QMOTEAECHATIKOTNTAS TNG QVTIOTABLNG yivetal mAEov HOVO TIPOOSEUTIKG, EVW UTLO CUYKEKPLUEVEC
ouvBnKeg n mowoTkn povo a§lohdynon kabiotatal eERapKig,

® oIV TEPIMTWON Mou ia oyxéon avriotdBulong madel va glval anotehecpatiky aAAd 0 oTtoyoc¢ Tng
Suoyeipong kwvdlvwy tng eTaipiag we MPog TN oxécn avTloTaduong napauévet o Blog, n etawpia da
npénet va npoPet oe efloopponnon (rebalancing) tng oxéong avTlotAOUONS WOTE va LKAvomoLoUvTaL
TO KPLTAPLO TNG AMOTEAECUATIKOTNTAC.

Eruonpaivetar mwg otig véeg arnautioelg Sev nepllapPdvoveal ekeivee ou adopolv oty avtlotdduion
avotxtwyv xaproduhokiwv (macro hedging} oL onoieg Sev £xouv akdpa Stapopdwist.

Mépav Twv avwtépw Tpononoujoewy, n £kdoon tou AMNXM 9 éxeL eTidépet Tnv Tpomonoinon kot dAAwy
TIPOTUTTWY KaL KUPiwg Tou ANXM 7 oto onoio £xouv ipooteBel véeg yvwotonolioelg. '

H Etapia egetalet Tig erimtwoetg nov B £xeL n uoB£Tnon Tou ANXM 9 OTIC OKOVOULKES TG KATUOTAGEL,

» Tponomoinon tou AleBvois Mpotinou Xpnuatcowovoukng NAnpodophicswg 10 «EVOTOUUEVEG
Owovopikée Kataotdoeig», Tou AigBvolc Mpotimou Xpnuotooikovopikhc NMAnpodophoswg 12
«TvwoTonoloe nepl cuppeToOXWY o GA\eg sTawpieg» Kat Tou AebBvolg Aoylotikol Mpotdnou 28

11



ALPHA FINANCE OIKONOMIKEY KATAITAZEIL THY 31" AEKEMBPRIOY 2015

«Enevdioew; og ouyyevelg kal kowornpafieg»: Edapuoyr tng efaipsong olviagng evonownuévwy
OLKOVOLLKWV KATOOTAOEWY

loxOeL yia xprioeis e évapén 1.1.2016

Tnv 18.12.2014, to ZupPoiAlo twv AeBvav Aoyiotikwy Npotinwy e§85waos TpoNoNoinon oTa avwTépw
TPOTUTIA pE TNV ortoia anocadnvilel 6t n efaipecn nou napéyetat ota AMXN 10 kat AAN 28, avadopkd
HE TN oOVTaEN EVOTOUMEVINY OLKOVOHLKWY KOTAOTACEWY Kat Tnv ebapuoyn tng peBodou e kabapic
BEoswg avtioTolya, LOXUEL KAL YLO. TS ETaipieg ou eival Buyatpikée puag etaiplac enevbioswy, n onoia
anoTid Tig Buyatpikés g oty eldoyn afia Péow Twy amoteAsoudtwy oludwva e To AMXM 10.
Eniong, pe v avwiépw tponorolnon ancoadnviletal 4t oL anaitiosg ywvwotonowoewy tov ANXM 12
éxouv edapuoyn otig etaipieg enevdlioewy oL onoieg amotipolv GAES Tig BuyaTpikég TouS eTalpies oTny
gbAoyn agic HEow TwWY AMOTEAECHATWY.

H vwBitnon g avwtépw tpomonoinong and v Etapla Sev avapéveral va €xel eninmtwon OTiC
OLKOVOLUKEG TNC KXTOOTAOELS.

e Tpononoinon tou AlgBvols Mpotinou Xpnparoowovouikns NMAnpodophosws 10 «Evomotpéveg
Owovoplikeg Kataotaoeg» kat Tou AtleBvolc Aoyilotikol Mpotinou 28 «EnevSlosiq oe cuyyevelg kat
kowonpagleg»: Zuvahhayn nwAnong 1} el0Gopdg HeTaSU TOU ENEVEUTA KOl the cuyyevolg etatplag i
KOwonpatioc

Huepounvia vnoxpewtikic edappoyic: Asv éxeL axdpa kaboplotel

Tnv 11.9.2014, 1o ZupBovAwo twv AeBvwv Aoywotikwy Mpotirwy e§£6wae Tpononoiosls ota ANXM 10
kal AAF 28 pe okomd va anocadnviosl T0 AOyLOTIKG XeWpLope piag cuvodhayrs dAnong i wodopds
oToWElWY TOU evepynTikol TNG WITPIKAG ETaUpiog o cuyyevh 1} kowonpagia Tng KaL T aviictpodo.
Ewdwotepa, To ANXM 10 tpomonouwiBnke €10t Gote va kabiotatal cadés on, o meplRTwon moU we
arnotéhecpa piag cuvalayng pe pia ouvyyev 1 kowonpatia, pia stopla ydoew tov Eleyyo emi
Buyatpikic g, n omoia Sev cuviotd «emiyeipnon» Pdaoel tou ANXMN 3, Ba avayvwpisel ot
QTTOTEALOUOTA TNG MOVO EKEVO TO HEPOG TOU KEPSOUS A TNG Inulag mou oxetiletal pe T0 MOCOCTO
CUHMETOXNG Twv TpiTwv otn ouyyevii N oty kowompaia. To umdhouto PEPOS TOu KEPSOUG TNE
guvahAoyn Ba amaieidetal pe 1o AOYLOTIKG UTIOAOUTO TG CUKRMETOXAC OTH CUYYEVR 1 GTNV Koworpagia.
ErunpdoBera, edv o emevbutig Slatnpel mocootd cupPETOXAG ot Tipwny BuyaTpukh, ETOL WOTE QUTN Vi
Bewpeitar mAdov ocuyyeviig 1] kowompaia, 10 képSo¢ 1 n Inupiat amd v ek véou amotiunon g
ouppETOXNG avayvwpiletal ota anoteAfopara povo ato Badud mou adopd 1o TocooTd CUPNETOXNC Twy
dMuwv erevbutwv. To umdhowmo mood tou képboug amaheiderar ge TO AOYLOTIKG URGAOWO TNC
CUHHETOXNG OTNY Iipwonv Buyatpkn.

Avtiotoya, oto AAM 28 éywav mpooBiikeg yia v anocadnviotel 4T N pepkr avayvwplan képSouc i
{nuiog ota amotsAfopara tou enevbuty Ba AapPdvel ywpa wdvo edv Tta nwAndévia orowein ot
ouyyev fj otnv koworpagia Sev rAnpouv tov oplopd tng «emiyeipnong». Ie aviiBetn nepimwon Ba
avayvwpiletal to cuvoAikd képbog 1 {npia ota anoteAéopato Tou ErevsUTH.

Tnv 17.12.2015 1o ZupPolAlo twv AleBvav Aoyiotikwv TMpoTORwY KATAPYNCE TV nuepopnvia
UTIOXPEWTIKIG EGUPHOYIS TNG AVWTEPW TPOTOTIOINGNE NOL ixe apykd npoocdiopioel. H véa nuepopnvia
UTIOXpEWTIKNG edapuoyric Oa npooblopiotel os petayevéotepn nuepopnvia and ™ TupBoliAo Twv
Aebvwv AoyloTikwv Mpotinwy adold AaBel urddn Tou Ta anoTeAéopaTa TOU £pyoU TOU EKTIOVEL yia. TN
Aoytotiks) ™ peBodou tng kabapric Béanc.

H Etaipia 8ev avapéver kdmowa enlntwon g ev Adyw TPOROMOINONG OTIC OLKOVOMIKES TNC
KOTUOTACELC,
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o AigBvég Npdtuno Xpnuaroowkovoukng TNAnpodopricews 14: «Avafaiiopevol Aoyoaplaocpol urd
kaBeotwe puBonc»

loyOeLyia xprioels pe évapén 1.1.2016

Tnv 30.1.2014, 1o ZupPouAlo twy AleBvav Aoywotikwy Npotinwy e££5wae To ATIXM 14. To véo mpotuTo
TPOYHOTEUETAL TO AOYLOTIKO XELPLONS KO TG YWWOTOTOLOELS TTOU amaitolvial yia Toug avaBoAAdpevoug
Aoyoplacpolg une KaBeotws pUBHLONG, N THPNON KAl avayvwplon Twy onolwv TPoPAENeTaL and TG
TomikéS vopoBeois otav pla stoupia nopéxel mpoidvra i unnpeoisg Twv onoiwv n TR puBpiletal and
KANOWV KaVOVLOTIKG ¢dopéa. To mpdtuno éxet epappoyn Katd tnv npwtn uvwbétnaon twv Algbvuv
AOYLOTIKGV MPoTURWY KOl MOV YLA TI OVIOTATES 1ou Sievepyolv Spaotnpdtnieg mou puBpifovial and
KAmow $open kol TIoU GUMPWVA HE TO TIPONYOUREV AOYWOTIKG TpOTUTa. avayvwpi{ov Toug eV Adyw
Aoyaplacpolc Ot OIKOVOUKEG TouG Kataotdoelc. To AMNXM 14 mapéyel, kot efaipeon, OTig OVIGTHTES
autéC tn GuvardtnTa va kedoAawnowoly avil va sEodomololv Ta oxeTikd kovElALa.

To avwifpw npaTUTo BV £XEL EQapUoY! OTIC OIKOVOUILKES KOTQOTACELS TG Etauplag.

» AgBueg Mpotuno Xphpotoowovouikis MAnpodopiosws 15: Eooda and oupfaoelg pe nehdregy
loxUeL vy XpnoeLg e évapén 1.1.2018

Tnv 28.5.2014 £kd6Bnke and 10 ZUMBOUALD Twv AteBvidv Aoywotikwy Mpotumnwy to npdtuno ANXN 15
«Ecoba and oupPaoeL; pe EAGTEC. To vEC NPOTUTIO ElVOL TO QITOTEAEOUQ TG KOWAE TTPOaTABeLag Tou
IASB koL Tou Apepikavikou ZupBouliou Twv XpnUoTooikovopikwy AcoyioTikwv potinwy (FASB) va
avantdfouv KOWEG araLToEL 000y adopd TIG OPXEG avayvwpLone ecobwv.

To véo npotumno éxer epappoyr oe Oheg TG cupBacelg pe nehdreg mAnv exeivv mou eival oto nedio
edaployng GAAWY TPOTUTIWY, OTWCE oL Xpnpatodotikée Wabwoel, Ta aohalloTikd cupfoiala xal Ta
XPNLATOOLIKOVOLKY HECT.

IVpdWva e TO VEO TIPOTUTIO, M etapia avayvwpilel égo8a ylo va anEKOVICEL TN HETAhOPA TWV
umECYNUEVWY ayaBuv 1 UNNPECIOV 08 MEAQTEC EVAVTL EVOC MOTOU ROU QVTUTPOoWeDEL THy apolpy,
v orota n etauplo avapével we avidAhaypo yla ta ev Adyw npoldvta 1§ URNPecie. ELGAYETAL N wold
evOC vEou povisEdou avayvoplong 06wy Bdost mévie Baowwy Brpdtwy, Ta omold EMYpOpMOTIKA
elvaLta efic

BApal:Npoadopopdsng ouBaocne/cuupacewy Ue Evav EAGTN

Bripa 2: NpooSloplopos Twy uToXpewoswy anédoang otn cOppaon

Bripa 3: KaBoplopdg Tou TipApaTog cuvarAoyrc

Briga 4: Katavopr tou Tiiuatog suvoAAayric oTLC UMOXPEWCELS anddoong Tng ouuBaong

Brpa 5: Avayvwplon e668ou dtav () kabwc) n eTaupla kavomoLel pwo uToypéwan anddoaong.

H évvowx tng umoxpéwong amnddoong (performance obligation) eivar véa kou otnv oucia
QVTIIPOOWTEVEL KABE untdoyean yia petadopd otov MeAdTn: o) evog mpoidvrog ) wag urnpeciog (A
pae Séoune ayabwv i untnpecudv) ou sivat Stokprn i B) Hiag celpdc Stakplrmy ayaBuy 1 URNPEcLLVY
TOU Elvat OUGLAOTIKG Ta (St kAL £Xouy to (610 poviéAo petadopds oTov RehdTn.

H £koan tou ANXM 15 eMPEPEL TNV KATAPYNON TWY AKOAOUBWY TTPOTURWY KAl SLEpUNVELWY:

AAN 11 «ZUupBAOEIC KATAOKEUACH

AAN 18 «Ecoba»

Atepunveia 13 «NpoypdupoTa ELMOTOGUVNG TIEAQTWVY

Atepunveia 15 «ZupBaosig yie Tnv Kataokeu i AKvATwY»

Ateppnveia 18 «Metadopig otolyeiwy svepynTLKOD ano MEAQTESY KoL
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e Agppnveia 31 «Ecoba - TuvarhayEc aviarhaync mou spRepLéxouV uTtnpecisg Siadong».

H Etapla efetdler ng smmtwoslg nou B £xet i vwbétnan tou AMNXM 15 OTIC OLKOVOULKEC TNG
KOTOOTAOELS.

* Aebvig Npoturo Xpnpatootkovopikig NMAnpodopioswg 16: «MioBoewg»
loxOewyia xpricew He evapén and 1.1.2019

Tnv 13.1.2016 to IupPovio twv ABvwv Aoyotikwv Mpotdnwv efébwoe to npdtumo AMXM 16
«MiwoBwoeigy o onolo avikablotd:

e T0 AAN 17 «<MwBWoES»,

e T Aleppnveia 4 «Npoodlopiopds tou av pia cupdwvia epnepléxel pioBuwaon»,

o TN Agppnveia 15 «Agttoupykég poBwosig — Kivntpa» kat

o Tn Aleppnveia 27 «EXTLANON ¢ ouoiag Twy ouvaAAQy@v TIOU ERTIEPLEXOUY TO VORIKO TUTO piag
pioBwongs.

To véo rpotumo Siadopomnolel onuaviikg th Aoyiotikn twyv oBwoewy yia touc pobwtéc svw otnv
ovcia dwtnpel 11§ udtordpeveg arautioeg tou AAN 17 yia toug skpoBwtés. ESikdtepa, BAoeL twy
VEWV QIOUTHOEWY, KATOPYETUL yia toug woBwtéc n Sidkplon twv pobucswy o8 AETOUPYIKEC Kal
xpnpatodotikés. Ot pobwieg Ba npénel mAfov, yiat kGBe gbuBaon uobhcew ou unepPBaivel Toug 12
HAVEG, va avayvwpi{ouv oTov 160AOYLONG Toug To Swaiwpa xpriong Tou pobwpévou oroxeiou kabwg
Ko TRV avtiotolyn umoxpéwon KataBoAng Twv obwpdtwy. O avwtépw Xewptoude Sev analteital dtav
n aglo tou ototyeiou xapaktnpileTal wWe ROAD yaunird.

H Etoupior efetdlel tnv enimtwon nou Ba erudépel i uoBEtnon tou ANXM 16 OTI OLKOVOMIKES TNE
KOTOOTAOELC.

o Tponromnoinan Tov AleBvoic AoyoTiko(t Mpotdnou 7 «Katdotaon Tapsiakwmyv Powvys: Npwiofouiia
VWO OTOTIOWOEWY

loyvueL yia Xxprioelg pe évapén and 1.1.2017

Tnv 29.1.2016 1o ZupBoddo twv AleBvwv Aoyiotikwv Mpotinwy e§é8woe Tpononoinon oto AAN 7
Baoet Tng onolag pia etaipla koheital va Rapéyel ywoTonowjosLg ol oroieg PonBolv Toug XpiioTeg Twv
OLKOVOUIKWV KOTAOTACEWV va a§loAoyrioouy TIC HETAPOAES EKElVWV TWV UTIOXPEWCEWY TWV OTOLWY Ot
TAUELAKEG POEC TaflvOpOoUVTOL OTLS XpNHATOSOTIKEG SPACTNPLOTATES OTHY KOTAOTHON TAUELAKWY pOWV.
Ot petafolrég mou Ba pénel va yvwotonowtvtadl, ot onoisg dev sival anapaitnto va sival Toelakés,
nepapBivouy:

— T pETaPOAEG OTO TAMELAKEG POEC XPNUATOSOTIKMY SpaaTnplothTwy,

— T¢ petafoAéc mou amoppéouv amo TV ardktnon [ anwAew eAéyxou Buyatplkwv fj dAAwv
ETQLPLENY,

— TG PeTaPoAEg ano ouvaAAayUaTIKES SiadopEc,

— T petaPoAréc tne eddoyne afiog kat

—  Aotngg petaBoEc.

H Etaipio efetdlel Tig enumtwoelg mou Ba £XEL ) VIODETNON TG AVWTERW TPOTOTOINONG OTLG OLKOVOMIKES
TNG KOTOOTACELS.
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+ Tpomonoinon tov AleBvolg Aoywotkod Mpotomou 12 «Dopol EwodApatogn: Avayvwplon
avaBarhopevwy GopoAOYIKWY ANULTACEWY YO 1N Apaypatonoln8eioss {npieg

loxOeL yix Yprioelg pe evapén and 1.1.2017

Tnv 19.1.2016 1o fupBolAito Twv AleBviv Aoyiotikwy Mpotinwy e£dwaoe Tpononolngn oto AAN 12
{Ee TNV onola anocadnvice Ta akdiouda:
o O un npaypatononfeiloeg {NUIEC XPEWOTIKWY UECWY, TA OMOLN AROTILWVTAL YO AOYLOTIKOUG
okoToug otnv ehoyn afia kat yia $opoloylkolg okomolg oto kooTog, Suvavtal va odnynoouy
OE EKMEUTEEC TPOOWPHLVEG S1adopeg avefdpTnta e TO v O KATOYOC TOUG TPOKETAL v
avakthgel Ty afla Twv oroyeiuy pEcw TNe TWAN oS 1 TS Xpnong Touc.
e H avakinowotnta piag avaporidpevne doporoykig anaitnong gfetadetal g cuvuaonod
ME TG Aoutéc avaBaAAdpeveS GOPOAOYIKEC QUTOUTACELS. ITnV TMEpMIwon, wotdgo, ToU 0
dopoloyikog vouog meplopilel o cupdndloud cuykekplutvwy dopoloyntéwy IRV e
OUYKEKPLMEVEG KUTnyopies EL0OBNATOC, OL OXETIKEG EKRECTEEG TpocwptvE Siadopéc Ba npénel
va, efeTafovial pOvo ae cuvBuaoud ue GAREC EKNECTEEC MPOCWPWEG Sladopeg g Blag
kotnyopiog.
o Kard tov Eheyyo OVOKINOWOTNTOC Twv ovoPoAAOpevwy HOpPOAOYKIWY  AMALTIOEWY,
ouyKpivovtal oL ekReCTEEG GOPOAOYIKES Dradopes e Ta pehhovTikd dopoloyntéa képdn ywplg
va happévovial umoyn oL EKATWOEL] $GOpoU TOU TEPOEPXOVIOL Qmo TV ovTloTpodn
avORoAROHEVWY HOPOAOYLKIDV QITCLITAGEWVY.
o OL EKTIHACELS yLo Tta peAAoviikd $opoloyntéa képdn Slvavrar vo mepthapfdvouv tnv
QVAKTNON KAMOWWY oToXelwy evepyntikol oe afia peyaddtepn amd T AOYLOTIKY TOUG, UTIO TV
npolnodeon 0Tl Suvatal va anodeiyBel Ot kartL tétow sival tiBavd va sneuyBel.

H Etoupia efetdleL T emumtiigelc mou Ba £xeL f VIODETNON TNG AVWTEPW TPOTLONOINGNG OTIS OLKOVOLILKES
NG KATAOTAGELS.

1.2 ‘EYKPLON TWV OLKOVOULKWV KATHOTACEWY

To Atowntikd ZupBodiio tne Eraipiag evexpve Tic Owovopkeg Kataotdosig tng 31™ AexkepBplov 2015
katd ™ ouvedpiaon g 26™ OeBpouapiou 2016. OL Okovouikég Kataotdoelg teholv umd Tty €ykpion
¢ Taktikig Mevikie Zuvedetoews twv Metoxwv.

1.3 EKTIHARGELS, KptThpla Aew s anodaoewy Kol SHUOVTIKES iyes aBeBatdtntag

H etaupia, ota mhaicie eboppoyrg TwV AOYIGTIKWY TNE QPXWY KOL TNG OUVTOENG OLKOVOUIKWY
ketaotdoswy oUpdwva pe Ta AMLXT, Sievepyel exttoelg kal riapadoyEc nou ennpedlouv to Udog
Twv avayvwptoBéviwy ecodwy, 68wy Kal otolxeiwv evepyntikol f umoxpewoewv. H Sievépyewa
EKTLUACEWY Kot TapadoXwv aroTeAel avamOORaOTO HEPOC TNG GVAYVWPLONG AOYIOTIKWY HEYEBWY Tiou
kupiwg oyetifovral pe Ta KatwoL:

- EOhoyn afla meplouoiakwy oToELWY Kol UTIOXPEWCEWY

- ZNUEC aTOPEIWONG XPNUATOOIKOVO LKV RHEGWY

- ATLIOMEWON LN XPHLOTOOKOVOULKWY CTOELWY EVvEpYNTIKOU

- MOpog etoodnuarog

- YROXPEWOELS NPOYpaUPATWY KOBOpLOUEVWV TIOPOXLY

- NpoBAgpels KoL evEEXOUEVEC UTIOXPEWCELS

H Etauple, ylo Tn olviafn Twv OWKOVOULKWY xataosTtdoswy g 31.12.2015, Baciotnke otnv apyr tng
GUVEXLONG TNS ERYELPRUATIKAS Spaotnpldotntas.
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OL kuptdTEpPOL MAPAYOVIEG TToU Snploupyolv afeBaldTnteg o8 6TL adopd ty edappoyn Ing ev Adyw
apxn¢ oxetifovial kuptws pe 1o Suopeveg okovoukd TepBaAAov atnv EANGSa kot SLeBVRC Kal JE Ta
enineda peuotdTNTAS TOV EAANVIKOU Anpooiou kat Tou Tpamnelikol cUOTANATOC.

ElSkoTEpQ, Kot Adyw Twv afefalotiTwy 0To SoWTEPIKG OKoVoLKS TEpIBaAAaY, kupiwg oe OTL adopd
v ékBaon twv Sanpaypatevoswy tng EAARVIkAG Anuokpatiag pe tnv Eupwnaik Emttpomd, tnv
Eupuwmaiks Kevipwr Tpdnela kot 1o AeBvéq Nopopatikd Tapeio, onueuwwdnkay onuaviikéc ekpogc
kaTaBEoEWY OTIC apXE ToU €TOUG. Ita TEAn Tou MipWTou saprvou, n onuavtikl abénon tou puBuod
ekpoNg xoTaBécewy, og ouvbuaopd pe tnv anddaon tng Eupwnaikic Kevipikig Tpdnelag va in npoPei
og avtiotolyn advénan Tou oplou XPNUATOSOTNONG Ao TOUE EKTOKTOUG UNXAVIGHOUC PEVGTOTATAS TNG
Tpamnélng e EAAGSoG, wg anotéAeopa Thg ARENG TNC mapAtaong TOU MPOYpAPUATOS XpRHATOSOTIKAG
oTpng tng EAAGSo¢, obnynoav otnv emBor neplopiopmv atny kivhon kedoiaiwy kol tpamelikic
apyiag n onola avakowwbnke otig 28.6.2015 kai Suipkeos éwg g 19.7.2015. NapdAinia aveotdhn n
Aswoupyia Tou Xpnuatwotnplou Afwov ABnviiv to omoio Asitolpynos ex véou omig 3.8.2015. Ot
reploplopol otnv kivnon kedoraiwv efakorovBolv va udictavtar éwg TNy nuepopnvia eykpicews Twv
OLKOVOMIKWY KOTAOTAOEWY, EVW OL EMUEPOUG SLaTdEel edaployRE TOUG TPOMOMOLOUVION KOTd
nepintwon pe v ékSoon Mpagewv NopoBetikod Meptexopévou. Ta avwTépw EIXAV OPYNTIKG QVTIKTUTIO
OTIG ayopEg agiwv Kal Mapaywywy Kal ennpeacay SUCHEVRG TS SpaotnpldTnTeg KAl Ta ASITOUPYLKA
ancteAdopara e Etaupiac.

Eviog tou Tpitov Tpwivou, ot Swmpaypateboslg tng EAAnvikig Anpokpatio yia thy kGAudn twv
XONUOTOSOTIKWY  avaykwy TG EAANVIKAC oOwkovopiag olokAnpwOnkav otn Paon twv oowv
avakowwBnkav ot ZUvodo Kopudng tng 12ng louAiou tou 2015, pe TRV eniteusn cuudwviag yia ™
XopHynaon vEog owKovouLKnE atnp§ng ard tov Eupwnaike Mnyaviopd ItipiEnc. H ayetikn oupdbwvia e
ToV Eupwnaikd Mnxaviopd Z1iping, mou unoypddtnke oti 19.8.2015, uetafd Twv dAAwY rpoPAénst:
*tNV KEAU N TWV XpNHOTOSOTIKWY avaykwy tn¢ EAANVIKNA¢ Anpokpatiac yia 1o peconpdBeopo Xpovikd
Sidotnua, umo Ty npoindBeon ulomoinong owovopuk@v petappululoswy Tou avapéveral va
ouvdpApoLY OTNV OWKoVopLK oTABEPSTNTA Kot Pudown avamtugn Tng EAANVIKAG okovopiag,

st} 61Bson mocol € 10 éwg € 25 Sio. yia TNV kdAudn TuxdV avaykay avakepohatonoinong f/kal
gfuylavong Twy MIOTWTIKWY (5puudTwy.

H Etapio Aappavovrag uiodn:

*tnv efaoddAion, und npolinoBEoel, tng peconpdBeopung xpnpatoddtnons tng EAAnvikic Anpokpartiag
arnd tov Eupwnaiké Mnxaviopd Ztipiéng («kEMI») ota riaiowt Tov we dvw Rpoypdpupatoc, yeyovag mou
Ba cupBdiel otn BeAtiwon tou owovopkol KALLOTOG 0TO ECWTEPIKS TNE XWPAC,

oTNV EMTUXN avokedhAAALOROINGY TNG UNTPLKAG TG etaipiac Alpha Bank, amokA£10TIKG amtd IDWTIKEG
TeNyEC,

*0TL oL meploptopol oty kivnon keporaiwv pe Baon Tig WXOOUCES SIATAEEL KATA TRV NUEpOUnvia
EYKPLOTIG TWV OLKOVOUIKWV KATAOTAGEWY tng 31ng AskepBpiou 2015 dsv ennpediovv T Asrtoupyia ng
Etatpiag Sedopévou OTL OAEG OL CUVOAAQYEC RPAYROTONOOOVTIOL HECW TOU NAEKTPOVIKOD GUOTANATOC
twv tpaneltv (e Banking),

«OTL N KeboAaakr TG endpkela Siapopdivetal oe eTineSa peyaAdtepa Twv opoHEVWY

EKTIHG OTL TANPOUVTOL OL ipoUnoBEoeLs yia TNV ebappoyn TNG apyis TG CUVEXLONG TNG ETUXELD NUATIKAS
SpaotnpdInTag v 111 oUVIOEN TWY OKOVOMIKGV KOTOOTAOEWY TOU, CNUEWWVOVTAC, wotddgo, TNV
apvnukr enintwon nou Ba eixe otnv edappoyn tne ev Adyw apxig Tuxov onpaviiky eridsivwon tou
OLKOVOLLKOU TiepLBaiAovTog, Kupiwg wg amoTéAeopa pag evlexduevng anotuyiag otnv ohoxAnpwan tne
npwing aftohdynong tou eAAnvikod TPOYpPEUHATOC KAl oThv Kavorolnon twv npolnoBécewy rou
gxouv teBel yia Tnv emtuy ohokAfpwon Tou.

1.4 NAnpodopnon Katd topéa
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H Etaupio Sev ivat e:onypévn 08 XPRUOTLOTAPLO KL WE £K TOUTOU SV £XEL UTLOXPEWON YWWOTOMOU|CEWY
KOTd Topéa SpactnplotnToc.

1.5 ZuvaAAayéc o ouvaihaypa

Ta oroyeio nou NEpAaUPAVOVTOL OTIG OKOVORIKEG KATAOTAGELC AMOTIMOVTAL KAt Tiapouatafovial ot
gUpw ToU elval To AETOUPYLKO VORLOopA TNG Etaipiag,

OL ouvaAAayég TIOU TTPOYHOTOTIOWOUVTAL OE CUVGAAQYLQ HETATPEROVINL OE €UPW, PE TNV tootyila g
NHEPOUNVIAS TWV CUVAAAQYWV.

Katd tnv nuepopunvia oUVTOENG TWV OIKOVOWMIKWV KOTOOTACEWY, TQ VOUOPOTIKA otolxelo of
ouvdAhoypa, Tou Evepyntikod kol TWY YMOXPEWOEWYV ORMOTWWVIAL UE TS THUéS KAswipatoc Tng
nuepounviag autc.

Ot cuvolaypatikeg Swadopee, kEpdn 1 IiLég, ToU APOKUTITOUY, KATOXWPOUVTOL OTO QIMOTEAEOUATA.

1.6 Taueio kal Stabéopa
Ity kaenyopla auth nepthapfavovrat:

a) To tapeio

B) ot kataBeoElg OWPEWC

y) oL kataBeoels npobeopiag (Siapkeiag pikpdtepng Tou TpLpfvou)

0} oL Bpoyunpobeopeg enevbioels (Blapkeiag KPOTEPNC TOU TPLUVOU) GUECNHS PEUCTOROLCEWE KAL
LNdevikoy Kwlvou.

1.7 XprUoTOOWKOVOMIKA HECH

Ta XpNUOTOOLKOVOLIKG pECO: TIOPOUCLAlovTOL W otolyeia evepyntikol, vmoyxpswoewv 1 xkadapig
Becewe, BACEL TNG OUGLIG KL TOU MEPLEXOHEVOU TWV OYETIKGV cUpBdoswy amd TIC Ontoies anoppéouv.
Toxo, peplopara, képdn n Inpieg mou mpokdrnrouv amd Ta XpnpOToolKovopkd mpoidvia Tou
xapaknpilovial wg otoEla evepyntwkold 1) UROXPEWOEWY, Kkataywpolvial wg éooda A £foda
avtiotowa. Ta HEPOATA ROU SLOVELIOVTOL OTOUS HETOXOUS Katoxwpolvial arn’ eubeloag otnv kabaph
Béon.
O XprHOTOOLKOVOLKES OMATACELS KOL OL UTIOXPEWOELS OTOV LOOAOYLOUO TeplAauBdvouy To Tapsio kal
SloBeca, ta afoypada eunopikol xaptoduiakiou, ta Swabéoiua ntpoc NWANCH XPNUATOOLKOVO LKA
TEPLOUCLOKGY. OTOIXElD, TG OMOITNOELS ONMG TMEANTEG KOL X¥PNUATIOTAPLC KO AOWIEC QMOUTHOELS KoL
BpoxuTpOBECIEC UNOYPEWTEL,
Ta XpnHOTOOLKOVOULIKG OTowEla avayvwpifovtol apyikd otny evioyn afia toug, Itnv meplntwon Twy
XPNHATOOKOVOULKWY PECWY Ttou Sev amotmvial otny evioyn aflo péow Twv anoteAsopdtwy, n afia
KOTG TNV apyiki] avayvplon npocau§avetal pe ta éoda ouvalayv Kol HELDVETOL HE TO £008a Kal
npopiBeteg nou oxetifovtal GUEGA YE TNV AROKTNGH 1 TN SNLoUpYi ToUG.
Itnv katnyopio twv S1aBECt LWV TIPOS TIWANCN TEPLOUCLOKWY CTOXEiWV MEpAOUBAvVOVTOL:

i.  OLMETOXEG

ii. TO opohoya KoL

iii. pepibua apofaiwy keparaiwv
Meta tnv apxiki ovoyvwpLlon amoTwvidl otny gUAoyn afia toug, pe Ta képdn f 1§ (NUEG and Ty
arotipnon va avayvwpiloviatl we EExwplotd otoixeio g kabaplic Béoswe péxpL TNV winon, storpadn
i &AAn 81dBeon Tou YpnparoowovolkolU otowxeiou, omdie 1o abpoictikd képdoc i {nuud wou
nepthapfavotay otnv kKadaph BEon peTadEpeTal oTA aNoTEAETHATA XPAOEWS.
To europikd xaptopuldkio mepopBavel UETOXEC Kol mapdywya. H Etaupia €xet kdvel xprion
TOPAYWYWY XPNUATOCIKOVOUIKWY TPOIOVIWY yla aviotdBuion kwdlvwv kol v kepSooxkomkoug
OKOTOOG. METE TNV apXiki] QvayvwpLon TA OTOLKELR TOU EUNOPIKOY XapToguAakiou QROTILWVIAL GTNY
guAoyn agia kol U6V kéEpSn 1y {npies rou mpoxkdtouy peTadépovial oTa anoteAéopaTa.
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Mo T XPNUATOOIKOVOHIKE OTOLYELR IOV SIORPAYHOTELOVTIOL OE OPYAVWHEVES XPNUATLOTNPLOKEC QYOPES,
n evAoyn ofia opiletal pe avadopd ITIC XPNHOTITTNPWAKES THEG KoTd TV nuepopnvia cUvTagng Twv
OLKOVOMIKWY KatooT@oewy. Ma Ta Xpnpatoolkovoplkd otoela yua ta omoia 8ev undpxst Tpd
Swanpaypdarevong, n evdoyn ofia opiletar pe Bdon TG nPoBAETOMEVEG TaEOKES poég Tou t8lou
XPrHATOOKOVOLLKOU GTOLKELOU. Z€ MEPUTTWOELS OTtou n elAoYN afia evac XpNHATOOLKOVOLIKOU OToEloU
Sev propel va arnotipnBel aftOmoTa aUTE AMOTIATOL 0TO KOOTOC KTAOEWS TOU.

OLAOLREG XPrLOTOOLKOVOUIKES ARALTNOELS KOL UROXPEWOELS QUTOTLLIBVENL OTO avatdOoBeaTo KOOTOG HE TN
MEDOGO TOU MPOypOTIKOU EMETOKIOU. TO TIPOYHATIKO ETUTOKIO eivat exelvo rou nposfodAsl akp B TIC
QAVAHEVOUEVEG HENAOVTIKEG POECG EVOG oTolXEioU £wg T AREN Tou, £tol wote n npoeodAnuévn afia va
ooUTat pe TN Aoylotkn afla tou orowgeiou. FIny nepintwon twv BpaxunpdBeouwy XPRUATODIKOVO LKWV
OROUTHCEWY ] UTIOXPEWOEWY G&v Tipaypatonoleiton poefddAnan kabwe n enibpacn tng dev Ba Atay
ONHOVTIKA

O éAeyyog amopeiwong Twv XPNUOTOOIKOVOLIKWY amAlthoewy kat twv  dwbéoywy mpo¢ mmAnon
XPNUATOOKOVOpIKWY oTolelwy  Slevepyeital e kdBe nuepounvia olvrafne Twv  OKOVOULKDY
KOTOOTEGEWY. Xe TEpTtwon mou undpéouv avilKelevikée evBeifelg 6Tl n avaktiown ofia twv
XPNHATOOWKOVOHIIKWY  QRIAITNCEWY  UMoAeinetal tng Aoywtkis toug afiag, n Aoylotxd afia
npooapudletal oty avakthown He v aviiotoyn {npud va  xatoxwpeltal oty xomdotoon
QTOTEAECHATUV.

Ze OtL adopd To SWBECLUO TPOG TUDANGH XPNUATOOIKOVOLIKG OTOEia, N owpeuTikA {nuLd mou
nepAapBoavotav otnv kabapr) Béon petadEpetal oTa ANOTEAECUATO XPROEWE. AV HETA TV avayvopon
™G InMLis and anopeiwon AdBouv xwpa yeyovota, mou odnyolv ot peiwon twv [dn avayvwploBéviwy
MIOOWY AMOUEWCNG, TA TOGA QUTE avayvwpilovial wg £0060 oTa anoteAéopata Xpricews, Hovo otnv
nepimtwon mou adopotv opdAoya. AvtiBétwe, InpES omopeiwong mou adopoliv HETOXEG Sev
avagtpédovral oTo anoTeAéopara.

1.8 Moapaywyd YprHatoolKOVOLIKE HEoo

Napdywyo kahOUHE T XPNIOTOOLKOVOLIKG HECT TA OMola oTnv dvapth touc éyouv cuviBwe pxkpn N
undevikh akla, n omola otn cuvéxeia petaBAMEToL avdAoya e T HeTaBoAR TOU oNUELDVETAL O KATOW
unokeipevo ototelo ue to onoio guvdiovtal

Otav 10 mopdywyo oroktd Oetikr] afla, Komoywpeital we oroweio evepyntikoy, evw aviiBeta, otov
aoKTa apvnTiki agia kataywpeital wg oToelo UROXPEDGEWY.

Ta napdywya Xpnollonolobveat ite yio oKomol avTIoTaBIENC, EITE yia OKOTIOUG EUROPLKOGE,

OAat o mopaywya, aveapTATWE TOU Koo yia Tov onolo rpoopifovial, anoTILWVTAL otnv sbhoyn atia
Toug. Ot Swdopég amoTiHNOnG TNOU  TIPOKUTITOUV,  KaTOXwpolvial oto  GROTEAECHOTO
XPNHOTOOWKOVOLUKWY HpAtewy.

H Exaupia xpnowpomotel mapdywya xpnuatoolkovopikd péoa ota mAaiowa tng eldknig Slampaypdteuong
oTHV Ayopd HETOXWV KOl ROpAyWYwWY TOU Xpnpatiotnpiov ABnvav.

1.9 Evowpata nayla otolyeio (LSloxprouytonololpeval)

Ta evowpata méyta arnewoviovtat otny afia KTRoEWS, HELWMEVNG WE TIC CUOOWPEUHEVEC aMOGRETELC
KO TLG CUCTWPEU LEVEC AMOUEUDOEL.

Metayeveotepeg Sandveg srau§dvouv Tny afia Tou nayiou f xataywpolvial we EExwpLoTd NAyLo, Hovov
otav elvat oAl mBovov va mpokGPouv perhovikad Tilavd odEAn.

EMOKEVEG KatL SUVTNPAGELS ETBapUvouV Ta ANOTEAECHATA TNE XPHOEWS OV TPOYUOTOTOLOUVTAL.

Ot amooBéoelg twv knpiwv kol tov efomMopol Sievepyolvral otnv afia ktfiosweg, psiov v
UROAgpatikeg Toug alo kal uroAoyifoviol pe v otabepr péBodo, Aaufdvovioac undln t Sidpkewa
NG avapevopevng wEAng {wrig touc.
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H wehpn wn ava katnyopia mayiwv éxetl kaBopiobel wg e€Ac:

- Ktripua tB1okenta 33 xpovia
- NpooBnikeg kat Behtuboelg ot kTipla HoBwpéva otn SLApKELD oBICEWS
- ESordopog kal petadopikd péoa ano 4 £wg 10 xpovia

O edadikég extaoelg Sev anooPévovial. Eferdlovray, Opwe, yio Tuxov amopsiwon tng afiog Toug.

1.10 Erevdloelg oe akivhta

Itnv katnyopta auth n Etaipia éxeL evidel ta kuipa kaL thy avoadoyic Toug ent Tou owonédou, Ta onola
ekpLoBWVEL pe Asttoupywn] picBwon.

Ou emevdloelg autég Kataxwpolviol oty afla KTiosws toug, mpooauinuévne pe ta £foda mou
oxetifovral pe Tn cuvodhayn yia Ty arndxtnor Tous.

METG TNV apxLia] KOTOXWPNoN aroTyivTal othy afia Ktioswe, PElov TIC CUCOWPEUNEVES AROCPECELC
KOLL TLG TUXOV GUOCWpEUEVEC TnUES amd Thv anopsiwon Tng aflag Touc.

Efoda ouvinproswv Kkal EMOKEUWY TwWv EREVOUCEWY OF OKIVNTA KATOXWPOUVIAL GTRV KATAGTAOT)
OTMOTEAECUATWY.

Mo Tov umohoywopd twv anooPeocewv, n wdéhipn wh toug £xel kabopoBel fon pe auth Twv
WOLOXPNOULOTOLOU LEVIWOV OKWVITWV.

H Etaupia efetdiel oe neplobikr Baor tig enevdioeig oe akivnta, npoodiopiloviag tnv ebAoyn afio, ya
evbeifelg anopeiwong e agiog Toug,

H Swadikaoia rou, katd kaviva, akoAouBeital katd v arotipunon otnv ebAoyn afia evég akwvitou
ouvoliletal ata akdAouBa otddLa:

* AvaBeon tng evtoAng OToV UNXavIKO-EKTILNTH

* MeAetn YroBioew — KaBoplopog Npdobetwy Itoyeinv

e Autoio — EluBswpnon

o Eneepyaoia Itotyelwy — Yriodoylopol

¢ JUvtatn EKTinoewy

O eKGOTOTE EKTLUNTAS, YLat TOV UTIOAOYLOpO TNG eVAoYNG agiag Tou KABE akwiTou, ERAEVEL EK TWV
akGAouBwy TpLwY Packuv PeBOGSwY:

* MéBobog tng ayopds () ouykpitkr péBodog), n onoia poodlopilel tnv ebAoyn afia Tou akwvritou
pe oOYKPLOT) Tou e GAAQ GpoW akivita yla ta onola urtdpyouv atoyeia cuvarAaywv
{ayopamwAnouov).

* M£Bobog Tou ew00dnpatog, n onola kepoAaonolel HEAAOVTIKEG XpNHATOPPOEG TIOU WopEl va
eaodorioel 10 akivnto pe KATAAANAO ETUTOKIO Kedahaionoinong.

* MéBobog Tou kbaToug N omoia avTkatoRTpileL 1o 1oad 1o onolo Ba anartolvTay KoTd Ty
Tp£xouoa EPiDBO YL TNV UTTOKATAOTAON TOU aKWATOU He éva dAo, avahoywy tpodiaypadwy, adod
AndBel unodn n katdAANAn mpocappoyr Adyw anafiboswc.

Napadeiypata Sedopéviwv ToU XPNOLLOMOLOUVTAL VIO TV QTOTIUNON TWV aKVATWY KoL Ta onola
avapEpovial avoAUTIKA OTig EMpépous eKTpnoeLs sival Ta akdAouba:

* Eprtopkd Aklvnto: Tid avd T.4., ipocadénon evowkiou kat’ £T0¢, TOCOOTA HAKPOXPOVIA |N
HioBwpévwy xWpwv/povadwy (rpog picBwon), tposodAnTikd ENLOKIO, CUVTEAEDTHC OtO500NC
e¢660u, udpkela wobuoewy oe oyl (€), mocootd pn pobwpévwy Xpwv/uovadwy (tpog
picBwan), KAm.

e Owotkd Akivnta: KaBapn (opywkn) anddoon akwhitou, avapevopevn anddoon akwhitou Bdoet
EXTILWHEVNG HoBwtikig agiag (reversionary yield), kaBapd evoikio avd
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T.JA. Qva £TOG, TOTOOTO PAKPOXPOVIEL 1) LOBWUEVLIV XWpwv/poviSwy (ipoc pioBwon), Sudpketa
HioBwoewy o woyl (£1n), TOG00TS Ui WoBwpévwy XDpwv/Hovadwy (Tpog ioBwaon), EXTULDPEYN
afio pLoBwpdtwy avd t.u., tpocadinon evolkiou Kat £tog, poefodAnTIKG ETUTOKLO, CUVTEAECTAC
anodoong e§650u, SLdpkeia poBuoswy oe oyl (£tn), KATL

* Tevikeg Nopadoxég omwg: nikia ketnplou, uroAeutdpevn wdEAwn Sudpreta LIS, T.1t. avé KTriplo
k.o, avadépoval eriong oTig ETUPEPOUC ERTIHADELS yia kaBe akivnTo.

Eruonpaivetol wg n amotipnecn otnv ebAoyn afia evog akwvitou Basiletal otnv IavoTNTO TWY CUN
METEXOVTWY TNG OyOpAS var SMULOUPYHOOUY OLKOVO LKA 0dEAN and T Léyiotn Kal KOAUTEPR Xpron
TOU 1 and TNV RWANGCT TOU o& GANOUG CUPHETEXOVTES TNS ayopds, oL omolot Ba kdvouy xprion Tou
oTOLELOU aUTOU KOTG TO PEYLOTO KAl KaAUTEPO TPOTO.

1.11 AUAa meprovotakd ototxeia

Ita diha ndyla nepapBdvoviat povo ta ayopacévia AoylopKa TpoypAUHOTE TIOU XPHoWWoToLoUvTaL
and tnv Erawpia.

Tot AOYLOMUKO TIPOYPEHHATE OMOTUIVION OTLS DIKOVOUIKEG KATAOTAOELS 0TV afia KTROEWS, HEWWMEVNC PE
TI§ CUCCWPEUPEVES AMOOPBECEIC.

Ou damdveg mou evioxUouv 1) emekieivouv TNV amdboon TWV RPOYPALKATWY Ovoyvwpilovial wg
kebaAaouyLkr Samdvn KaL TPOCTIOevTaL 610 apxiko KOOTOC TOU AOYLOHIKOY.

OvamooBeoeig Slevepyolvion pe tn otaBepn néBodo kard th Sidpkeia g whApng Lwrig Touc Tou elval
3-5 .

1.12 Aropeiwon aflag eplovoLakwv otoyeiwv

Iopdwva pe Ta AMXN. n avaxtioyn afia evég nepouciako oToleiov TPEMEL va eKTIUGTAL Gtote
uTtapxouv evBeifels yia povipn amopsiwon. H Inud g anopsiwong kataywpeitat étav n Aoylotikr afla
unepPaivet Ty avaktioyn. H avaktiowpn aia nposdopileton wg n uhnidtepn petatt g sbioyng
aglag peiov Ta £60S0 TWANGNG KaL THE TEAPOV 00G OEING TWY EKTULDBHEVEY MEAOVIIKIYV TOUELDKWY POV,
oL omoleg avapévetal va mpokOYouy ard TNV cuveXI{OUEVN XPNOLLOTIOINGH ToU HEXPL TNV BIOCUPGH TOU
otolyetou autol otn AN Thg wdéAune lwng tou.

H Etaipla g§etdlel, oe neplodwr} Baon (kdBe nuepopnvia KAEGILATOC W0OAoYIopO), TO TEPLOUCLOKS TG
aroxeia ywa mBavr) anopsiwon g ofiloag Tous. Ity nepintwon dnou n Aoyiotikn afia ivat peyoritepn
TNG QVAKTNGLHNG OTIOMELMVETAL, WOTE VA CUUMITTEL [E TV AVOKTRGLLL.

Ta npog anousiwon mood Twv amorroswv mapakohouBolvial o avtiBetous Aoyaplaopols Twv
QQUTAGEWY QUTWV.

1.13 ®dpoc stoobhuoto

AvaPaiopevog ¢opog gival o pdpog mou Ba mAnpwdei A B avaktnBel oto péMov kal oyetiletal pe
AoyioTikég Tpdfelq Tou éywav KaTd tn SLdpKeld NG KAELOHEVNC XpoEWS OAAG Bewpouviat
poporoyntea é006a N exneotén 5050 LEAAOVTLKWIV XPACEWV.

Yrohoviletat otig nmpocwpve Siadopés HeTall tng GopohoyikhS BAONC Twv MEPLOUCLAKIV OTOLEIWY
KO UTIOXPEWOEWY KL TNG aviiotowne Aoylotiknic Toug afiag.

O avaBaAAdpEVEG GOPOAOYIKEG GTIOWTHCEL, KOL UTIOXPEWOEL; uTtoAoyi{ovtal pe Tous dopoloyikolc
OUVTEAEOTEG OV avapévetal va edappooBoly otny nepiodo katd tnv onola Ba

taktoromnBet n anaimon A n unoxpéwon, Aappdvoviag VTOYPN touc GoPoAOyLKOUS GUVEIEAEGTEC TTOU
£xouv BeomioTel HEXPL TNV NUEPOUNVIA TOU LooAoyIGpOL.
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AvaBodAopeveg ¢GopohoylKEG QMATHCEL, KOTOXWPOUVTAL, Move otav mibavoloyolvtal peAAovIwd
dopohoynTéa x€pdn, and Ta onola MUpEXeTAL N SUVATOTNTA VO EKLECTOUV OL OVTIOTOLXEG TIPOOWRLVES
damaveg.

O Tpeywv Kal o avafariouevog GOpog Kataywpouvial otny Katdotaon AnoteAecudtwy i anevlelag
otnv kaBapr} B€on, eGv adopoliv otoyeia mov £xouv kataywpndel aneubeiag otnv kabapn 8<on.

1.14 MNpoPAéerg

NpoPA&beLg yiat evBeXOUEVEC UTIOXPEWOELS Kotayxwpoolvral dtav i Etaupla £xeL mapoUoe UROXPEWOEL
VOUIKA 1] PE GANO TPOTIO TEKUNPUWUEVES, WC ATOTEAEOUR TOapeABOVTWY yeyovoTwy, elval mBavh n
£KKaBAPLON TOUG MECW EKPOWV ROPWY KOL 1} eKTiNon Tou akpoug mogol g UToXPEWaNG UOPEL va
npayuaronown sl pe afloniotio.

Ot mpoPAEYEL; EMLOKOTOUVTUL KOTE TIG NUEPOHNVIEG GUVIAENG TWV OLKOVOULKWY KOTOOTAOEWY Kol
npogapudlovial, npokeyevoy vo ovtavakAoov Tig BEATiotee Tpéxouces extiufoes. OL evBexopeveg
UTIOXPEWOELS YIX TI¢ oToleg Sev eival mbavh n ekpon TOPWY YWWOTOTOOUVIAL, EKTOS edv Sev elval
ONUOVTIKEG.

O evleyopeveg analtroel; v KOTOXWPOUVIGL OTIG OKOVOLILKES KaTooTdoelg, aAhd yvwotonowelvial
£ OGOV 1] ELOPOL] CLKOVO LKWV wheAswnv elval mbovr.

1.15 Yroypewoelg KaBoplaUEVIV TLOPOYWV GTOUS EPYUTOEVOUS

H ouvtaglo8oTnan Tou TPOCWRIKOU, LETA TNV AROXWENGCT TOU aNo TNV epyacia, KOAUTTETAL 0 To KA.
H Etolple ko to npoownikd cuvelwsdEpouv o qutod o pnvwaia Baon. H Etaupia Sev €xel epatépw
UTOXPpEWaN va KoTaPAaAeL eTUMAEOV E10¢OPEC 0 MEPUTTWOT IOV 0 GOPENG QUTOS Sev EXEL TA amapaltnia
MEPLOUOLOKE OTOKELD Yo Thv KOAUPN TWV MAPOYWY TIOV OXETI{OVTOL HE TNV UNNPESLA TOU MPOoWKOU
oto TpExov N ot mapeABovia £tn. O ewodopég mov kataPaiet n Erawpio avayvwpilovial ot apolPe
npoownkol e Péaon tnv apyn twv SeSoukeu pevwv.

Erunpdodeta, oupudwva e 0 eMnvikd epyatikd Sikouo, ot epyaldpevor Sikoolvral anolnpiwong otnv
nepintwaon e§ddou and v unnpeoia, to Vog tng onolag efaptdtat amd To VP0G Twv anodoywy ToUg,
v mpolnnpecia toug otnv Etoupla kot tv attio e£68ouv toug amd tnv umRnpecia {amdiuon
ouvtaglobotnon). IInv neplntwon napaitnong i SikawAoynuéving anoAUCEWS, T0 Sikalwpa auTd Sev
vdlotatal To mhnpwiéo mood Katd tn cuvtafodotnon avepyetal oto 40% Tou moool ou KoTaBoAAeTaL
ge nepbrrworn avarrtohdyntng aroAloews.

H umoypéwon tng Etawpia ond 10 avwifpw Apdypapua kaBoplopéviy mapoywyv cuviaglosotnong
umoAoyiletat we n napolon afia Twy QVOPEVOUEVWY HEANOVTKGV TAANPpWLWY Tiou Bo aratnfoly yu to
SLOKQVOVIOMG TNG UTIOXPEWONG IOV AROPPEEL ANO TG URNPESLES TNG TPEXOUCAS KAL TWV TPONYOUEVWY
rneptddwv. Mo tov mpocblopiopd g umoxpéweong xpnolpomoleitar n avohoylotikr pEBodog tng
MpoPAendpevng Miotwrikig Movadag (projected unit credit) eviw wg ertoKlo APOESOGANONG
XPNOULOTOLELTAL ) anddoon opoAdywy VNARG MOTOANTTKAG afloAdynong pe nuepopnvieg AjEng nou
Rpooeyyilouv REPLTOU Ta XPOVIKA OpLa TNE UTICXPEWTNS TNG ETauplag.

0 tdko¢ enl tng unoypéwong kabopiopsvwy Tapoxwy Rpocdopiletat and Tov TOAAAMAQTIOUO TG
UTIOXPEWONG L€ TO ETUTOKIO TIOU XPNOLMONOLElTaL yid TOV UTOAOYLOMG TG mapouoag afiag g
UTIOXPEWQATG, OTIWG TO ETUTOKIO QUTO IpoodlopileTal otnv apyn g mepLodou kat adol AngBolv unodn
oL Oroteg petaPolrég otnv unoxpéwon. O TOkog autdg kabwg ta Aowmd E§oda mou oxetifovral pe 1o
TpOYpaUpa KaBoplouéviov TOpoXwy, EKTOC om0 Ta avaAoylwoTikd kEpdn kol {nuies, KoToXwpoLVTaL OTL
OMOLBEC TpoCsWTIKOU.

Ta avoAoylotikd kEpSn kol Inuieg, Ta onoia IpospyovTaL ane qUERCELS 1] HEWWGELS TG apoloag afiog
e unoxpéwong kabBoplopévwy mapoxwv  efautiag petafoAwv ol avoAoyloTKEG UTOBECEL,
avayvwpilovtal ansubeiag otnv kabapr B£on kai Sev avotafvopoUvTaL TTOTE OTA OROTEAECUOTA.
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1.16 Fooba

To £0080. kaTEXWPOLVTAL 6TO PaBO TIOU TO OKOVOHIKO OdeRoS avapévetal va el6peliost otny Etaupia
ko To Uhog Tou propel va petpnBet afidmiota. H kataxwpnon twv e666wy yiverat we €Ac:

= Tlopoxy UTIRPECLOV
Kataxwpolvral oTo anoTéAeopa Katd 10 XpOvo Rou TapaaxEbnkay ot OXETIKEC UTRNPECLEC.

* Ecoda amo TOKoUC
Ov oot hoylfovral pe Baon tnv apxr tou SsS8ovAeupévou.

*  TFooba and peplopara
Kataxwpouvtolr oto amotéheopa kotd tnv nuepounvia sykploew Toug amd g levikég
TuveAeUCELS TWV ETAPLLV.

1.17 Zuykptrkd otoyeio

H Etaipla yla tnv mapoucioon Twv OKOVORKMY KOTaoTdeewy TG XpAoews ou Anfe tnv 31.12.2015
XPNOWOTIONCE CUYKPITIKA CTOEI TWY OLKOVOULkMY kataotdoewv Tng 31.12.2014. Omnou kplveta
anapaltnTo, Ta ouyKpLTikG ototxeia tng ponyoupévng xpcews, avanposappdlovial yia va koAl ouy
aAhayéc otny mapouvoiacn TG TpeXoUONg XPricEwS.

1.18 Qptpa mLotwTkd unidAolra REAQTHV

H Emutponn) KedaAalayopds, pe v urt’ aptB. 3308/26.7.2005 smiotodd Tng, anaitnoe va spdavitovial
SLokplTd oTIG OLKOVOIKES KATaoTAoELS {eToLeg KaL efapnviaisc) tTng Etaipiag To moTtwTikd vtdloua
TWVY TEAQTWY HETA TNV ekKaBApLon Twy cuvarAaywv (Qpuyia THoTWTIKA UTTGAOUTA TEEAATMY).

1.19 Npoobiopiopdc EVkoyng Afioc

Qg ebhoyn afic oplfetar n TuA mov Ba ewoénpatre n staipic katd TNV TWANON evag ototxelou Tou
gvepyniwoy 1 n T mou Ba katéBohs mpokepévou va petaPiPdost pia umoxpéwon, oe pla
ouvnBiopevn cuvarAayr AvEECA OE CUHHETEXOVTEG TG Ayopds, Katd TNy nuUeEpopnvica e anotipnonc,
OTNV KUPLO GYOPA TOU CTOLEIOU TOU EVEPYNTIKOY 1 TWV URDXPEWOEWY A OTNV RO Suldépouca ayopd
ylo o otoeio, otnv mepintwon mou Sev udiotatal kupta ayopd. H etoupia npooSiopilel thy vAoyn
afla Twv CTOWKEIWY TOU EVEPYNTIKOU KAL TWV UTIOXPEWCEWY, TIOU SLARPAYMATENOVTAL GE SVEPY6 ayopd,
Baoet Twv SlaBsauwy TGV TG ayopds. Qg evepydg opiletal n ayopd dTav TIHES OPYAVWHEVNE ayopdg
elvan Slabeoieg dueoa kat oe Toktwe Bdon and xpnpatiotipw, eSwiepikol Stampaypateutéc (dealers
~ brokers}, unnpzoleg amotiuncEwy N eNONTKES apXEs, Kat oL TWES QUTES adopolv OE CUVABELS
OUVOAARYEG LETOED CUUU ETEXOVTWY GTNV QYOPd TTOU IPAyLOTONOODVTAL GE TAKTLKY Béon. EtSIKd yiat Tig
TES xpeoypadwy, n Etapia €xel utoBetrjoeL cuYKEKPIEVD €0POS TGV, HETASY TWV TYLOV Ayopdc Kol
TWANGCNG TIOU TIOpEXOVTAL, WOTE Vot Xapaktnpifovial wg Tyég evepyol ayopdc. Ie OAec Tt GAAEG
TEPUTIWOELS, N eTalpin mpooblopilel v eddoyn afia xpnowonowvTag TEXVIKEG aroTIUNGNS oL omoieg
elvar katdAAnAeg v TG ouykekpLaéveg cuvBiKes, v Tig omoleg uTtdpyouv SaBéoiua Kat EMapK
Sebopéva yia tnv armotipnon kat ot onoisg adEvOC UEV LEYIOTOTOOUV TN XPAON TWV OXETIKOV
MEPATNPACIWY THWV AdETEPOU EAUXLOTONOOGY Th XpA0n HN THAPOTNPACLLWY TIHGV. L& TEPUTIWOELS
TIOU SEV URAPXOUV IApATNPHAOLUA OTNY ayopd deSopéva, Xpnowonolodvial oToeia ov pacilovtal oe
EOWTEPIKEG EKTLUAGELS KaL TApABOYES TLY. TIPOCSLOPIONAC AVAUEVOUEVWY TAUELAKGV POV, ENITOKIWY
npoe§ddAnong, mbavétntag nporAnpwuwy i abétnong aviioupBariopévon. Ze KABe MepinTwon, KaTd
v arnotipnon otnv edAoyn afla, n staupio xpnaiponoiel untoBéoets mou Ba XpnoLoRoUVTIaY And TOUC
OUY ETEXOVTEG TAG ayOpds, Dewpwviag GtL evepyolv pe BAONH TO MEYIOTO OIKOVOUIKS TOUC oupdEpav.
OAa ta otoixeio Tou evepynTKOD KoL TWY UTIOXPEWGCEWY Ta oMol £(TE AIOTWLIVIOL TNV eVloyn ofia
gtte yla ta omola yvwatomoleitat n edhoyn afia toug xatnyoplonotobvial, avihoya [e TNV ROLGTNTO TwY
Sedouévv mou xpnowonowBnkay yra Ty exktipnon g ebAoyng afiag Tous, we eShc:
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* debopeva emuméSou 1k T (ywplc pocappoyEg) evepyol ayopdc,

* dedopéva emunébou 2: dueoa 1 Eppeca napatnpriowa (observable) SeSopéva,

* dedopéva emunebou 3: mpokUrntouy and extipioelg g Etauptac kabwg Sev undpyouy
napatnpnowa dedopéva oty ayopd.

1.20 MiwoBwoelg

H Etaupia cuvantel cupBaoeig ent nayiwy eite wg poBwthg eite we expobwtig. Otav oL kivbuvol kat Ta
odeAn twv maylwv mou ekpoBwvovial petadépovial otov WobwT, TOTE ot AVTIoTOLKES cuupaceig
Xapokinpifoviat wg  XpnuatoSOTIKEG WoBWwoelg. OAec oL UMGAOWE OUUPATELS MioBwaorne
Xapaktnpifovial wg AsToupyikés poBoELg. AVAAoya e To XAPOKTNPLOTIKG tou SLémouy Tig ouPdaelg
HioBwaong, 0 AoyioTkAG XELPLOUSG TOUC EXEL WG EENC

a} Otav n Eta(pia elval obwtig

i. Xpnporrobotikés poBWOoELS: FTIC REPUTTWOEL, CUMBATEWY XpPNHATOSOTIKAG HioBwong, ot onolec n
Etaipia Aettoupyel we pobuwtrg, o pobwpévog efomitoude nepthapPévetar otny aviAoyn katnyopia
TRayiwy, OTIWG Kal Ta IBLOKTNTA Ay, EVY) N OXETIKF) UROYPEWON TPOC TOV EKULCOWTH ReplAaupaveTal
OTIG AOUTEG UTOXPEWOELS. T oBwpéva, e xprpatoSotiks picBwon, MAYIA KAL N OXETIKY ULOXPEWOH
avayvwpilovial apyikd otn pikpdtepn afia petafd tg slioyns afiag twv mayiwv kat ¢ napoloog
aflag Twv EAdYIOTWY UTIOXPEWTIKWY oBWPATWY TIou £xouv cupdwvnBel va koTapinBolv otov
expobwt. H mapodoa afia twv pobwidtwy unooyiletan pe emwdkio npoefddAnone ekeivo mou
avadéperal otn oOpPaon wobhoews, f, 6mov autd Sev avadbépetal, pe Baon o emOKWO Savelopol
nou Ba eriBapuvotay n Etawpia ya avtiotown xpnpatodstnen e yia tov iSlo okomd. Metd Thv ApKn
KaTaxwpnon, te nayla anooPévoviol pe Bdon tny wdéhyn {wh Toug, eKtdc av n SidpKEld TG
HoBwoewg gival puKkpdTepn Kot To rdylo Sev avapévetal va eptéhBeL otny katoxr tne Etawplac katd ™
Agn g olpBaong, ondte kat ot armooBéoel; Sievepyolvial e Pdon ™ SIEpKEL g MicBwong. Ta
ruobwpora mou karafdilovion OTOV EkpoBwT  KaTavépovial of pelwon T UTIOXPEWTNG  JIE
emuPapuvon Twy anoteAeopATwY we 5050 eK TOKWY, e BACH TNV TOKOXPECAUTIKY péBodo.

ii. AEITOUPYIKEG LOBWIOELG: ZTIE TEpUTTWSELG AElToupyikidv WoBwoewy, n Etaupia, mou Asttoupyel we
Hobwrng, Sev kataxwpel 1o oBwpévo dylo we oTowkElo Evepyntikol, avayvwpilel 5e we £6o0da othy
katnyopia yevikd SownTikd €050 Ta Mood Twv MCBWUATWY TOU avTToXoUv oTH xprion tou
HioBwpgévou rayiou, He T pEBodo Twv Sedoudeupévwv.

B) Otav n Etawpia sival exuodwric

I XpnuotoSoteg pobwoels: Ing mepmIwoslg oupPdoswy xpnuatodotikis plobwong ot omoisg n
Etatpia Aewtoupyel we exploBwing, 0 GUVOAWKS TOGH Twv HoBWUATWY Tou TPOPAENEL N oUpPoon
HwoBwoEwS kataxwpeltal oty katnyopia Savela kat anauThoel; katd nehatmy. H Siadopd, petalld tne
napovoag afiag (kaBapr endvbuon) Twv WOBWUETWY KAl TOV GUVOALKOU TTOGO0 TWV MICBWHATWY,
avayvwpiZetal we pn 5e60UAEVPEVOS TOKOG KAl ERbOVITETaL adALPETIKG TWY ANATACEWY. Ot ELOTPAEELS
TwV HOBWHATWY PEWDVOUV TN SUVOALKH omaitnon amé Uodmpata, evi o XPNHOTCOLKOVOLIKSG £0060
avayvwpiletar pe t péBodo Twv Sedovdeupivwv. O QNAUTACEL AMO XPNUATOSOTIKEG Hofwoelg
efetadovron yia amopeiwon g afiag toug, cipdwva ue ™ Swbikactia nou wxel Yla TIG OMOLTACEL
KOTOL TEEAQLTOOV.

ii. Aertoupyikég pOBUCELS: TTIG MEPUTIWOELG Aettoupykiv (oBwoewy, n Etaipia mou Aeroupyel we
expoBwig napakoioudel To pioBwpévo mdyio wg aroweio Evepyntikol, Slevepyiveas anooBEcel; pe
Baon v whehiun lwr Tou. Ta MOOK TwY LOBwHATWY, TOU AVTOTOKOUY oTn XpHoN TOU LoBwpévou
nayiou avayvwpiloviol wg £008a, otny katnyopio Aoutd £coda, e Tn péPodo Twv Se50UAEU VY.
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1.21 Oplop6¢ oLVHESEIEVIIV HEPWOV

Z0pudwva pe to 1AS 24, ouvdebepgva pépn yia tnv Etaupio Bewpolviat:

o) N pnTPWKA TG eTaupia Alpha Bank ko vopikd ripdowna ta onoio cuviaTolv yia Thv Etaupia
HUNTpLKN Tng Alpha Bank:

i.  Buyatpikéc staipieg,
ii. kowomnpatiec,
iii. ouyyevelc erauplec

V. Tuxov npoypappa KaBopLoREVWY TIAROXWY &V tPoKELEVW To Tapeio AAAnhoBonBeLog
Mpocwnikon Alpha Tpanéing Nictews.

B) Zuvdebepeva pepn yw tnv Etaupia amoteholv kal to Tapeio Xpnuatomotwtikis ItalepoTnTog
kaBwe kaL ou Buyorpwkée Tou etaupieg S10tL ota WAaiowr tou N.3864/2010 1o Tapeio
XpNUOTORIOTWTIKNAG ZTaBepdNTaS QIEKTNOE CUMPETOXA oto Alowkntké ZupPoliio ald kai ot
onuavTkée enttponés tng Alpha Bank kal katd ouvénewn Bewpeital 6t aokel onpavikr emppor os
auTh.

y) dUOKA TipdowTa TA 0TI AVIKOUY 0TA BACIKA SIOIKNTIKGE OTEAEXN KOt OTEVE OUYYEVIKG TPACWIN
QUTUV.

Ta Bacwkd SiownTikd atehéyn anoteholvrar and dAa ta péhn Tou AwiknTikol IupBouriou Tng
Etauplog, ta péin tou Aowkntikot ZupBouliou kal tng Extedeotikrc Enttpornig tng Alpha Bank evid wg
OTEVA GUYYEVIKE TOUG RpOowita Bewpoivial ot ouluyol Kabwe Kat ot cuyyevels a’ BaBpod aqutiv Kot
TA €EQPTWLEVE LLEAN CLUTUV KOL TWY SUTUVWV TOUE,

EnutAéov, n Etapla yvwotonotel ouvodhoyég kol vbloTdueva untdhotna e etauplee, otig omoleg Ta
QAVWIEPW TPOCWIO. AOKOUV EAEYXO i and kowov £heyyo. EWSkdTEPQ N ev Adyw yvwotonoinon adopd
OUMMETOXEG TWV AVWTEPW NIPOCWIIWY GE ETALPIEG LE TOOOOTS avytepo tou 20%.

AmoteAéopaTa

2. KOkAog epyaoiav

O «kOkAog espyacwwv TG Etapiog mpogpyetol and XpnUOTIoTNPLOKES UTINPESies kal avaAUETOL e
axohoUuBwc:

Arné 1" lavouapiou ug

31.12.2015 31.12.2014
MpounBeleg 7.582.499,39 9.015.448,46
MetaBLRactikd 850.290,90 1.031.766,98
Aoma éco8a 474.607,77 617.751,63
IUvoAo KUKAOU £pyacLidv 8.907.398,06 10.664.967,07
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3. AvdAuon Asrtoupyikwy e§06wv

To cuvoho twv 508wV TnG ETaupiag yia Tig XpRoewg 2015 kat 2014 avahletal we e5n¢:

Ano 17 lavovapiou Ewg

31,12.2015 31.12.2014
ApoLpec xau £€oba poowikoy (Iny. 4) 4.066.811,95 3.989.651,04
MpounNBeLEg XpNHOTLOTNPLRKIY EPYACLIV 2.308.895,62 3.023.230,41
AnooPEoetg meploucLakwy otolxelwv (Inu. 5) 462.805,56 513.597,85
ApolBég & £505a Aotmwv Tpitwv 108.515,09 67.424,10
ApolBEg eKTUTWONG ERPUKEAWTNG QIO TPITOUG 54.480,35 55.326,84
Trhemukowwvieg — TaxuSpOpLKE 180.435,02 220.763,78
Evoikio Aettoupyikav pLoBwoswy 160.928,65 163.716,78
Acdalotpa 24.842,34 149.637,76
AdRAves pnxoavoypadnoewc 513.546,97 485.939,38
EMiokeVEg & cuvtnproeLg 12.003,40 12.489,58
‘EEoda cuvtipnong unyavoypadikol efomAiopon 754.275,00 758.556,92
Aouég mapoyEg tpitwv 16.653,00 17.639,30
Aowrol dopot — TEAn 504.293,42 541.970,23
‘EEoda petadopv 15.479,14 17.679,57
‘ELoSa tafLbiwy 74.807,13 93.167,21
‘Efoba npoBoing & Sadnuong 83.787,28 86.482,70
Tuvdpousc-Etodopée 32.713,02 39.237,45
YAk ypadeiov ko Aoutd avaAweipa 25.213,81 43.728,77
Adpopa £fobda 195.969,90 267.636,20

F0volo s£08wv

9.596.557,65

10.547.876,77

To avwiEpw ouvolka £506a TG ETalpiog emuyeplobnkay otig Baowké Asttoupylee Tne we axoAodBwc:

And 1" lavouapiou £wg

31.12.2015 31.12.2014
- KGOTog mapo)rc untnpeciwy 6.774.119,89 7.688.478,27
- 'E€oba SlownTIKAC Aettoupyiag 2.139.096,15 2.166.327,35
- 'Efoba Aeltoupyiag S1dBsong 683.341,61 693.071,15
9,596.557,65 10.547.876,77

4. ApolPEg ko €606 eposwIttkol

To cUVoAo Twv apolBwy Kal e£68wv npocwrikol g ETaupiag ya Ti¢ xprioelc 2015 kat 2014 avoidovial

w¢ akoAouBwc:
And 1" lavovapiou £uwg
31.12.2015 31.12.2014
MuoBol, nuepopicBia & embopata 3.118.840,76 3.048.820,62
Efoba kowwvikig achaiiong 629.079,12 676.353,66
AomEC RapoXEC Ko £€06a tpoowmkod 96.225,15 890.357,95
YNoypewoeLS KABOPLOHEVY
AUpoXWY otoug epyalopevouc {Enu. 20) 222.666,92 174.118,81

ZOvolo

4.066.811,95 3.989.651,04
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O opbpég Tou amacxoAoUpevou RPOsWIKOY katd Tnv 317 Askeufpiou 2015 ftav 87 dropa (317

AexepBplov 2014 nrav 90 dropa).

5. AnooBEcelq EVOpaTWY Kot QUAWY EPLOUCLOKWY OTOLYELY

OL anoaBéoels, tou emBapuvay Ta anoteAéopata Xpriosws g Etapioe, avoddoviol we e€hc:

AnooBécslg LBLOXpNOLHONOL0U HEVWY Ttayiwy
ArntooBEoEL; OKIVATWY TIPOC EKETAMEUON
AnooBéoelg abAwv oroyeiwy

Z0voAo anooféoswy

6. XPNUATOOLKOVOLLLKA OTtOTEALOOTO

And 1" lavouapiov Ewg

31.12.2015 31.12.2014
84.111,22 157.574,96
44 317,71 40.673,21
334.376,63 315.349,68
462.805,56 513.597,85

To 6UVOAO TWV YPNHATOOKOVOHLIKWY omoTeAeopudTwy aveietal we £rc:

‘Eooba and pepiopata

MoTwtikoi TéKoL xat Aomd cuvadr fooda
Xpewotkol tokoL kar ouvad £6oda
Képdn/{Znpieg) nwAfioewy petoyiv
Képdn/(Znpieg) amotipnong petoxwv
KEpdn/({Znpisg) nwAioewy Rapaywywv
Képdn/{Znuieg) cuvarhaypotikwy Stadopiv
ZUVOAO YPNUATOOLKOVOILKWV QITOTEAECHATWV

7. howd anotsAéoporo

Ta Aowd anoteAéopata avarbovial we akohouBwe:

Evoikia ktipiwy

Aouia £006a

Képdn/{Znpieg) anopeiwong anartioswy (Sny. 14)
MpoPAéderg yu enidikeq umoBéceig (Inp. 22)
ZUvoho Aomwy anoteAEoPATWY

8. ®dpog eroodnparog (Tpéxwy kot avaBaiiopevog)

And 1" lavouapiou éwg

31.12.2015 31.12.2014
34.000,33 16.602,24
197.600,96 531.899,26
(442.233,91) (426.332,48)
(93.402,66) 159.045,13
26.322,09 (526.993,03)
32.710,31 625.250,16
2.055,03 15.589,47
(242.947,85) 395.060,75

And 1" lavovapiov éug

31.12.2015 31.12.2014
56.566,08 56.566,08
10.176,49 607.197,01
68.860,22 (600.000,00)

(172.203,35) (560.000,00)
{36.600,56) (496.236,91)

Me t1g Suatders tng napaypdadou 4 tou GpBpou 1 tou N.4334/2015 «Enciyouoec pubuicels yia
dlarpaypdrevon kat sUvan cupdwyiog pe tov Eupwriaikd Mnxaviops Stipiéne (E.M.5), o OUVIEAECTHG
Popooyiag ELGOSNHATOS TWV KEPSHY TWV VORKGV TIPOowrwy ouEGveTal amd 26% oe 29%. OL Slatdteig
QUTEG LoXUOUY yia T KEPSN Tou TipokGTTTouY ot Gopooyikd étn tou apyilouv amd T 1n lavouapiou
2015 ko petd, eMeidet pntig npopAeing oto vopo nepl avadpopikig egappoyic TOUC yia LaoSHATA
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dopoAoykol £toug 2014. H emibpacn and t petafolr] tou popohoykol cuvteAeoTr avayvwplotnke
oTN KAEWSUEVN XprioT] .

H guvoln emBdpuvon ywt $OpoUs ELCOSHUOTOG 0TIV KATAOTHON AMOTEAEOUATWY XProEWE AvoAUETOL
w¢ akoholBuwc:

Ané 1" iavouapiov £wg

31.12.2015 31.12.20142
Tpexwv HOpog e100dAaTOC -- 467.454,92
Avaparopevog ¢opoc (foobo)/éfobo {245.845,81) (390.815,38)
Awadopég dOpou MPONYOUUEVNC XPNCEWS 58.011,29 -
Z0voho dépou elcobRpatog (187.834,52) 76.639,54

O avafaAiduevog $6pog oIV KATAGTACN ATOTEAECUATWV RPOKUTITEL OMO TIG AKOAOUBES TPOCWPIVES
Suabopec:

Arnd 1" lavouapiou £we

31.12.2015 31.12.2014
Awaypadéc kot amooBEcetg naylwv TEPLOVCLOKWDV TTOLXELIWY 20.224,93 {7.425,28)
Yroxpewoeig KABOoPIGUEVY poXWY oToug epyaldpevous {(11.221,19) {5.760,90)
Amotiunon epnopikol xeptodulakiou 144.651,59 (190.131,07)
Metadepousves GopoAoyIKEC Inpise (338.321,24) --
Aebouheupéva Efoda {61.179,50) (187.498,13)
Zovoho (245.845,81) {390.815,38)

O ddpog, enl twv kepdwv g Etarplag, Swadépsl amd to Bewpnikd mood mou Ba Tpoékumte
XPNOLHOTO VTG Tov suvieAgotr) $opou ent twv kepdwv e, H Sladopd éxeL we efic:

Ano 1" lavouvapiov éwg

31.12.2015 31.12.2014
% %

Képbdn/({Tnuieg) mpo dpopuwv {(568.708,00) 15.914,14
®opog EL00SA LTS XPEWOTIKOC/ {oTwTikog) (29) (280.925,32) 26 4,137,67
AUEnon/(ueiwon) npospyousvn ame:

Elgddnua un unayduevo oto ¢pdpo (2,54)  (24.655,68) - -
‘E€oba pn exneotéa 8,84 85.630,41 455,57 72.501,87
Awdopd GOPOAOYIKWY CUVTEAECTWV

urtohoylopol avaBardduevns dopohoviag 4,87 47.217,78 - -
AOULEG GOpOAOYIKES TPOCAPUOVEC {1,56)  (15.101,71) -- -
Zuvohikdg $opog elcodpartog

XPEWOTIKOC/ (ToTWTIKAC) {19,39) (187.834,52) 481,57 76.639,54

01 avaBaAropeveg GopoloylKES amaltrioel KoL UTIOXPEWCELS oupndilovial, dtav umdpyel oxdov
vopé Sikaiwpa va cupdndlotodv oL TpExouce; GOPOAOYLKES ANMALTACELS £VAVIL TWV TPEXOUCWVY
dOPOAOYLKWY UTIOXPEWOEWY Kal OTav oL avoaPardopevol ddpor ewodipatoc adopolv oinv Sl
dopoloyikn apxr. H kivion twv Aoyaplaopdv twv avaBoddusvy GopoAoyIKiV amalttioewy Kal
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UTLOXPEWOEWY, KATA TV BLapKeLa TE Xprioews, xwpis va AapBdvovral urdbn oL cuphndiopoi, £xel we

EEAG:
YnoAouto A'vayuwptcr} b n YrtoAouto
) , . 1.1.2015 Kataoraon KaBapsi 34 15 2015

Avafaldpeveg hopodoyikéc anatthee ArntotsAecpdtuv Oon
Avaypadis kon anoaBéoelg
Ty l)v HEPLOVOLOKLIV TOTOELLIV {102.522,25) {20.224,93) - {122.747,18)
Ynoxpewoets keBoplopévuv
FLOROYWY OTOUG EPYOLOHEVOUG 138.543,60 11.221,19  5.136,39 154.501,18
Arotiunon epmopiko yaptodulakiou 137.018,19 (144.651,59) - (7.633,40)
Metadepopeves dopoloykeg Inlee - 338.321,24 338.321,24
Aebouheupéva £foba 290.691,60 61,179,930 - 351.871,50

Zivolo 463.,731,14 245.845,81 5.136,39 714.713,34

YridAouto ﬁ'\vawwpmn Y . YnoAouto
, , , 1.1.2014 Karaotaon KaBapr 3 15 2014

AvaPaliopeveg bopohoyikés arcutceLg ArntotsAscpdtwy Qfon
Axypadéc kal anooBEoelg
Loy lWwV MEPLOVOLaKWY OTOIKELWY {109.947,53) 7.425,28 - {102.522,25)
Yoy pewoelg kaboplopévuy
TIOPOX WV gToug Epyalopévouc 113.765,38 5.760,90  19.016,82 138.543,60
Amotiunon epmopikol xaptodudakiou {53.112,88}) 150.131,07 -~ 137.018,19
AeSouieuuéva £oda 103.193,47 187.498,13 - 290.691,60

Ilvolo 53.898,94 380.815,38 19.016,82 463.731,14

Zopdwva pe Tov poporoyikd vopo, oplopéva ewodnpata Sev Gopohoyodvial Katd TO xpOvo e

QIOKTNONG TOUG, MG KATA TO XpOvo Savoprig Tous oToug HETOXoUC.

Ou avaBaMdueveq popoloyikés amaitioelg yia petadepdpeves dopohoykés {nués avayvwpiloviat

KATA TNV EKTACT TEOU N IPYHATonoinon GopoRoyitkdv peAhovikiv KEpSwY eival mbavr
O avaPaiioduevos ¢opog ot hopohoyikés npieg adopd tnv xprion 2015 kaBG)C VEKT TOU TEPLOPLIMUOY
NG Kiviong kedolaiwv kat g Tpaneliki apyiag n etawpia sixe doporoyikés {nuieg . H Stotknon tng
£TOUPLOG EKTING OTL Bor aVaKTHGEL EVIOE TG ERGUEVNG TIEVTAETIRS TIS Poporoyikéc Inpieg KaBwc &xouv
mAcov opBel oL meptopiopol otn kivnon kedohaiwy doov adopd TI xpnuaTIoTnpLakéS suvalhayéc.

O avaporropevog dopog Uous supw 5.136,39 rou avayvwpiotnke ansubeiag otnv kabapr Béon
TpOEKUPE Qo TV avapopdwon Tou $opoAoyikod cUVIEAESTA and 26% ot 29%, 1mocd eupd 5.311,81
kaBuwG kaL ano tov avaBaiAopevo bOpo Twv avOAOYLOTIKWY KEPSGIV UTIOXDEWCEWY KaBopLtopévuy
napoxwy supw (175,42) .

Me to 4pBpo 48 tou N.4172/2013, ta evboophkd pepicpata mou KataBdAhovial 1600 and nueSaméc
600 kau ano arhobanég etaupieg mou elval doporoyikel kdtowol kpdtoug pEAouc T EE kat aviikouv
otov 1610 Ouiho anaAAdocovtal 1600 ané 10 $Opo EL0oSAKATO] 600 KAl Ao TV Napakp&non, sbdoov
0 AfrTng Tou pHeplopaTog KATEXEL ROOOOTS CUNMETOXAG TOUAdXIoTOV 10% GTO HETOXIKG KedGAQLO Tou
VOULKOU TPOCWTIOU 1oy SlavépEet kal To EAGXIOTo Togootd ouppetoxr Staxpateitat enl ToUAdXoTOY 2
£n.

Ta aqvwtépw wydouv and 1.1.2014.

Me to &pBpo 65 A tou N.4174/2013 o1 Opkwrol EAeykTéq Aoylotég Kol oL eAeykTikéG etalpleg mou
Blevepyouv UTOXpewTIKOUG £AEYXOUG Of ovOvUpEeG stalpieg umoxpeolvial otnv €kSoon Eetholou
MULOTOTIOWTKOY WG TIPOG TNV edapuoyr) twv Gopohoyikiv Slotdfewy oe doporoyixd aviikeipeva. To ev
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Aoyw Tiotomointiké vroBdMhetal adevd pev otnv sheyyduevn staupia eviog 10 nuepwv amod T
unoPfoll tng SnAwong ¢opou swoodhparog, adbdetépou & nAekTpovikd oTo Yroupyslo OovoLtkay to
apyotepo o€ 10 nuépeg and v npepopnvia éykplong tou loohoyiouol and ™ Fevikd Suvéieuon».

Mt tn xprion 2014 n Etaipio £Aofe 10 GYETIKO TILOTOMONTIKG, XWpic T duatinwon endUAaine we rpog
o dpopoloyikd avtikelpeva mou eAéyBnoav svw vio tn xpron 2015 sivor og gfEMEn 0 Eheyyoc
bopohoywic oupUOpdwWONE kat extidtal mwe Sev B TPokUPOUV OUCLWSEL DOPOAOYIKES
eMBopUvoELS,

9. KaBapa képdn/(Tnuiceg) avd petoyn
Bagikd:
Ta Baoctkd képdn/(Inuieg) avd petoyr) unoAoyiloviar pe Saipson twy kepdwv/(inpuv) tng Etawpiag pe

Tov otaBopévo HECO apiBd TWV KOWDY HETOXWV OtV SLAPKELD TNC XPIOEWS, EEQLPOUEVIIV TWY TUXOV
Siwv Kovwy petoxwy ou ayopalovial and autr (iBLeg uetoyeég).

Mpogapuecousva:

Ta mpocappocpéva képdn/(nuieg) avd petoxi mpokOmtouv and tnv npooapuoyr Tou otabpiouévoy
Hégou dpou Twv uPoTAUEVWY KOWwWWwv PETOXWvV TG Etatplag kotd tn Sidpkela ¢ XpAsEwS yua
Suvntwkwg ekboBnodpeves Kowég petoxés. H Etaupia Sev £xel Tétoteg katnyopieg SuvnTikv TitAwy Le
CUVERELD TA PACIKA KOL T APOCAPUOCHEVA KEPSN /(Tnuieg) katd petoxh va elval iSua.

31.12.2015 31.12.2014
KaBapd képdn/(Tniieg) petd To dbdpo ewcobriuatog {780.873,48) (60.725,40)
ZtaBuouévos aplB o petoxtv (tepdyig) 200,000 200.000
KaBapd kepbn/{Tnuisg) avd petoxn {3,90) (0,30}

10, AlAa meploualaxd arowyeia

H kivrion twv QUAWY REPLOUCLOKWY GTOYEIWY KaTd T StdpKewd TG Xprioswe avarletal wg eEAC

‘E€oda hoyiomkol {software)

2015 2014

KooTog Ktioews

YnoAowro tnv 17 lavouvapiov 4.965.855,85 4.496.091,47
MpooBnkeg 113.778,56 469.764,38
YrtéAowro thv 317 AskepuBpiov 5.079.634,41 4.965.855,85
ZUOCWPEUHEVEG AMOCREGELG KUL QIOUELDOELS

YrndAowro tnv 17 lavouapiou {4.213.053,13) {3.897.703,45)
AnooBiosic xproswg {334.376,63) {315.349,68)
YnéAowro tnv 31" AskepBpiov (4.547.429,76) (4.213.053,13)
Avandopeotn afia tnv 31" AekepBpiov 532.204,65 752.802,72
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11. Evowpara nayla (Bloxproyionotodpsva)

H kivnon Twv evowpotwy rayiuv katd Tn SIdpKeLa te xprioews avaAletot we eERC

Cwoneda Aotrog

Kat Keipia gfonmAiopog hvolo
KooTtog KTROEW
17 lavouapiov 2014 2.951.242,65 3.439.897,86 6.391.140,51
MpooBnkeg - 31.702,11 31.702,11
Metadopd o enevbioelg ot aklvnta {1.600.088,883) - {1.600.088,38)
31" AgkepPpiov 2014 1.351.153,77 3.471.599,97 4.822.753,74
MpooBiikeg - 4.206,26 4.206,26
Metadopd os enevdloel o akivita (146.932,47) - {146.932,47)
EKMOL|oELg - {21.568,632) {21.568,63)
31" AskepBpiov 2015 1.204.221,30 3.454.237,60 4,658.458,90
ZWPEUMEVES antooBEoELC
1" lavouapiov 2014 (1.810.727,12) (3.176.281,97) {4.987.005,09)
AntooBéoeig xprioewg (27.669,56) {129.905,40) (157.574,96)
Metadopd ot enevbiosic oe akivnta 584.595,06 - 584.595,06
31" AexeuPpiov 2014 (1.253.801,62) {3.306.187,37) (4.559.988,99)
AnooBéoelg xpAoswe {8.430,38) (75.680,84) (84.111,22)
Metadopd og enevBOoELg 08 OKivTO 68.525,27 - 68.525,27
AnoofBéoelg Suaypadiviwy - 21.568,63 21.568,63

31" AskepPpiov 2015

Avanocofsotn afia
31™ AekepBpiov 2014
31™ Aeskepppiov 2015

12. Emevdlosic o akivita

H kivnon twv Emevdicewy og akivnta katd tn Sudpkeia Tng Xprioews avoleral we eSng:

(1.193.706,73)

(3.360.299,58)

(4.554.0086,31)

97.352,15
10.514,57

165.412,60
93.938,02

262.764,75
104.452,59

Owoneda kot KTiplo

2015 2014
Kootog ktioswg
Yreohowro tnv 1% lavouapiou 2.628.990,84 1.028.901,96
Metadopd ané SloxpnoLponolobpsva 146.932,47 1.600.088,88

Yriohowno thv 31" AekepfBpiou

TuCCWPEVHEVEG QTTOOBECELS KO OTTOMELOELC

2.775.923,31

2.628.990,84

YnoAowno thv 1" lavouapiou (1.001.373,50) (376.105,23)
Metadopd anod \Sloxpnoiponotobusva (68.525,27) (584.595,06)
AnocBéosic Xproswg (44.317,71) (40.673,21)
YréAowo tnv 317 Askepfpiou (1.114.216,48) {1.001.373,50)

Avanodofeotn afia tv 31" AskepBpiou

1.661.706,83

1.627.617,34

H edhoyn afla twv emevblcewv oe akivnta tng Frawpiog tnv 31" Askepfplov 2015 avépyetol o
€ 1.625.500 (31" AekepPpiou 2014: € 1.600.000). To eninedo epapyiag tng eival tpitou BaBuol. Qg
TEYVIKN AnoTiUnong XpnowWonotndnke n suykpleikn néBodoc.
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H petadopd twy evowpdtwy wioypnoonoioupevwy ot Enevdioslg og Akivnta nocot eupw 146.932,47

adopd 1o akivnio tng Etaipiag oto Bouxoupéott Poupaviag.

13. AoWREC HOKPOMPOBEGHEC ONMAUTACEL

O pakponpdBeopeg anaurrioet tng Etaupiag tnv 31.12.2015 kot 31.12.2014 avaAvovral we eEAC:

Zuveyyuntikd Kegdhaio efaoddiiong
EMeVOUTIKWV UTINRECUDY
Zuveyyunuiko Kedahato efaopdhiong

31.12.2015

31.12.2014

5.104.000,00

4.727.216,00

emeviuTikwy untnpecwwy (Tapeio ECuylavong) 2.000,00 --
MepiSa oto kepdhaio ExkaBaplang Ayopdg Afuov 572.319,00 2.407.076,03
NpéoBeteg Aoddreles oto keddhalo Exkabdpiong

Ayopdic AfLiv 24.000.000,00 8.000.000,00
Mepiba oto keddhaio ExkkaBdpiong

Ayopadg Mapaywywy 377.714,00 1.451.394,00

MpooBeteg Aoddheteg ato keddhato Exkaddpiong

Avopdc Napaywywy 4,144 .824,24 3.548.606,00

Mepida oto keddhao EkkaBapLong cuvalAayiv

Xprpototnptov Kdnpou 50.000,00 50.982,21

AOLTEG LOKPOTIPOBETILES OTALTATELS 15.663,57 15.663,57
34,266.520,81 20.200.937,81

H Etaipta thv 31.12.2015, népav TNG avwTEPW CULHETOXNG TG OT0 Tuveyyuntikd Keddhaw Efaoddiiong
EnevduTikwy YINpeowdv, yia KAALYPN evEEXOUEVWY UTIOXPEWOEWY EXEL KOTABEGEL O QUTO KOL EYYUNTIKA
EMIOTOAN ywa Tood € 4.604.000,00.

Ta mood autd, olppwva pe TG Statdéelg tov N. 2533/1997 dpbpo 74 napay.4, os neplntwon StokomAg
™ Aswwoupylag tng Eraupiag, emotpédoviar o autiv amd To IuveyyunTd KeddAaio, petwudva pe Tig
anolnuuwoeLg Tou KatéBale i mBavoAoyeitoal 6t Ba katapdAsL.

To keddhawo EkkaBdplong tou omoiou Swyewptotig eival n  Eraupeia ExkaBdpong Iuvaiiaywv
Xpnuototnpiou ABnvwv Avwvopn Etoupsla (ET.EK), Aewoupyel clpdwvo pe g Sardfag  tou
KavoviopoU (EE) 648/2012 kax twv ¢pBpa 29 £wg 31 tou Kavoviopou {EE} 153/2013. H edapuoyn tou
VEOU HOVIEAOU OUMbWva Kol Me tov Kavoviopd EMIR (European Market Infrastructure Regulation)
TéBnKe og WYL koL othv ayopd afiwv Tnv 16.2.2015.

To meplBwplo achalelag napéyetal npog thv ET.EK. mpog efaoddiion Tng opahic ekmARpwons Twy
urtoxpewoewv NG Etalpiag ywa tv exkaBdpion kal Siakavoviopd évavit autig, Katd Tnv évvola Tou
Kavoviopol (EE) 648/2012 kat tou kat efouaoddtnon Kavovisuol (EE) 153/2013.

H ET.EK.unohoyilel Ti¢ anautriosilg NeplBwpiov aoddiong Bdosl Twy Swatdfewy tou dpbBpou 41 tou
Kavoviopou (EE) 648/2012 kat twv apBpwv 24-28 tou Kavoviopol (EE} 153/2013

14. Arccutfiosi and NEAGTEC KAL XPUaTLoTAPLO

OL anoutioglg amd MEAQTES KATaXwpoUvTaL apyikd atnv ebAoyn afic Toug, n omola cupminTtel pe TNV
OVOLOTTIKA ol

Ou Inuig anmopelwong (anwAeleg and emodoheic anoitioslg) xataxwpolvial 6tav  UNAPYEL
avrikelpevikn anddefn ot n Etapia dev glval oe Béon va ewonpdfet OAa Ta nood nou odbeihovral ps
Bdon toug supBatikoic 6pouc.

To oo tng Inpag anopelwong elvat n Swadopd petafl Tng AoyioTikdc afiag TWV anMatToEwY KL TN
niapoVong aflog TV EKTIHHWPEVWY HEAROVTIKWY TAHELOKEY POWV.

31



ALPHA FINANCE

OIKONOMIKES KATAZTAZEIZ THE 31" AEKEMBPIOY 2015

To 006 TG {npLds amopeiwong KaTaXwPETaL oTa anoteAéopata.

Anoutoeig amd mehdte
Arcumiostg artd neidrec MARGIN

Ancutioslg and EXAE kal ETEK {ExkaBapioels)

NpocBeteg Aoddeieg amnd nehdteg oTo keddAaio Ekkabdplone

Avopag Napaymywy
Zwpeupevee Inpiec anoueiwong

IUVORO CITCUTACEWY o) meAdTeC

31.12.2015 31.12.2014
22.292.199,72 5.584.581,84
790.693,49 1.121.615,32
28.316,53 1.930.526,24
905.175,76 5.950.000,00
{2.393.809,38) {2.462.938,97)

21.622.576,12

12.123.788,43

Ot e0Aoyeg afieg Twv amatnoewv Sev Siadépouv ouolwdwg and Tig Aoylotikég agiss. Ol aratioets and
neAdtes apopolv TG ouVaARAYEG TTEAQTWV aTo Xpnuatiotiplo Tic Slo tehevtaisg npépec tou 2015 (T+2)
ol ontoieg e§opAolVTaL TIG IPWTEG NIEPES TOU EMOUEVOU ETOUC,.

H kivnon g anopsiwong Twv arncttioewy éxet we efnc

YridAowro kotd v 17 lavovapiou
IxnuatoBeioes artopsiwoeig xpioewe (Inp. 7)
‘Eooda and axpnolponointes npofhédelg
Awaypadeioeg otn xprion emiodaieic anatiosc
Yrnéhotro ketd ty 317 AskepBpiov

15. Atwypada eunopikol Yoptodulaxkiou

2015 2014
2.462.938,97 1.864.667,18
- 600.000,00
(68.860,22) -
(269,37) (1.728,21)

2.393.809,38

2.462.938,97

H Etoupla €xsu otnv katox Tng METOXEC ELONYUEVES OTO XpNUAToThplo ABnviv, cuvolkns aflag
KToEwG upw 603.514,63, oL onoleg katd tnv 31.12.2015 éxouv amtotpnBel onv dAoyn afia touc &€

gupw 652.360,05 (31.12.2014: Afia kTHoewE € 3.210.644,22. EdAoyn afia: € 2.288.523,81).

H Etoaupia emiong katd tnv 31.12.2015 £xeL unoXpewoElg amd avolXtés TwAAoELS {onp. 22) o8 petoxEg
glonyuéveg oto Xpnuatotiplo ABnviv cuvodwic afiag ktioswe € 430.534,78, oL omnoleg Katd Tnv
31.12.2015 éxouv anotndel otnv edhoyn aiog toug €€ sup € 453.058,11 (31.12.2014: Afia xtrjoswe €

2.925.423,41.EbAoyn afia: € 2.534.296,03).

H dladopd petadd thg aflag KTioewg kat TG TpExouoag aflag Twy avwtépw HeEToXwY KaTaxwpiOnke ota

AMOTEALOUATA XPIOEWE,

16. NMupdywya XPHUOTOOKOVOLIKA HECK [TIOUTACELS KOL UROXPEWOELS)

Aopdywya yio EERopKosE oKomos

Mopdywyc gxri SeikTm

MNpoBsoakd cupfoiata (futures)
Fevikd olvolo SlanpaypatefoLwy G XpHOTLoTApLO

Napaywya yia ELRopIKoUs gKonolc

Napdywya enl Seiktwv

MpoBecinaka cupfoiawa (futures)
{eVIKG gUvolo SLompayRatsdCiiwyY G2 XPHROTLOTA L0

31.12.2015
Ovopaotiki
afia EGhoyn afic
cupfolaiwy ARCUTHOEL YTLOYPERIOEL
105.475,00 5.139,00 21.568,40
105.475,00 5.139,00 21.568,40
31.12.2014
QvopootLKn . .
afio EdAoyn afia
cupfoAciwy AnOTACELS YNOXPEWOEL
440.773,60 8.131,50 12.030,40
440.773,60 8.131,50 12.030,40
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17. AOWNEC QTMOLTACELS

OLAowmég anautnoslg avoAlovrat we e€nc:

Arnattroelg ano TonobeTAoEI] NeAatwv 08 NPOOETpLaKES
katabEoelg/repo.

Aoyoplaopog ekkaBaplong vy ayopwv

Aoutég amoutrioelg Katd EAAnvikod Anpogciou
Mpokataporn ¢oépou eicobripatoc ypricsws 2014
EAANVLKO AnpGoLo TpokataBAnpévol

KoL tapakpatnpévol ¢popot

Aoureg anautfiosg

‘Eoba emduevne xpnoewg

ZUvolo AOLIOV anaLToswY

18. Tapeio kot Swobeoa

To tapelakd Swleawia Tng Eraiplag avaidoviol we akoAolSwc:

Taueio

KotaBéaelg 0ewg
KotaBéoelg npobeouiog
Tapelo kot StaBéoya Etapiag

Tauelakd Sladéoa nehatv
(hoyoplaopot 0w Nedatwv X, A.)

KaBapn Ofon Kol YROYPEWOELS
19. KaBapn Béon

o  Metoyiko keddiaro

31.12.2015 31.12.2014

782.024,25 3.411.408,94
2.466.255,50 2.881.348,71
267.932,65 235.681,56
483.803,51 -
162.093,93 306.967,50
32.164,30 31.955,28
81.855,75 22.081,89

4.276.130,39

6.885.443,88

31.12.2015 31.12.2014
370,96 759,21
575.535,10 1.517.649,82
- 7.511.497,11
575.906,06 9.429.906,14

6.403.504,59

6.399.591,81

H Fevikn Tuvéheuan tng 25 louviou 2014 anoddotos v alfnon tou Metoxikot KedaAaiou xatd supw
2.200.000,00, pe kedoAouomeinon anoBepatikuv mocol € 2.112.535,32 nou dopodoyndnkav xat'
edpappoy tou GpB.72 tou N.4172/2013 kabw¢ Kot pe KeDAAAOROINGN EXTaKToU anoBepatikol
nponyolpevwy xpricswy (bopooynpévou) mocol € 87.464.68 pe avfnon tne ovouootikAc aflac g

WETOXNG KoTd £vpwy 11,00

Metd tnv avwtépw avfnon to Metoykd Keddhaio avépxerol og eupw 10.200.000,00 Swoupolusvo o

200.000 peroyeg ovopaotikig asiag supw 51,00 exdotn.

o  AnoBspotikd

Tnv 31" AskepPpiov 2015 to Taktikd amoBepatikd Tn¢ Fraupiac ovépystol oto mOOO Twv EUPW

3.300.000,00.
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Iopdwva pe TNV EAANVIKA epmopikn vopoBeoia, n Etalpia givol LTTOYPEWMEVN VO ROPAKPATEL OO TO
kaBapd AoyloTikd Tng KEPSN EAGXLOTO OCOOTO 5% eTnoiwg we Taktikd anobepatikd. H mapakpdtnon
nadel va efval unoxpewtikr OTovy To odvolo Tou TaktikoU omofepatikol unepPel to ev tpito Tou
katapefAnuévou petoykol kepahaiou. To arnoBepatikd autd to onolo eival poporoynpévo Sev pnopel
va SavepnBel kaBoAn ™ Swpkela {wihig T Etalpiog kot mpoopiletal yia Ty KAAUN TuXOV XPEWOTIKOY
UTOAGLROU Tou Aoyaplaopol kepSwv Kal v,

s AmotsAfouara e véo

Ztn xpnon 2015 n Etaupia npaypatonoinoe kaBapsg npieg 1etd to dpdpo elcodnpatog eupw 780.873,48,
oL onoleg pall e To xk€pdn WOU pPECW TNG KATAOTAONSG OUVOARKOU OQOTEAEOUOTOC KATOXWPNOnKav
amneuBelag otnv kaboapr 6£on moool evpw 5.741,30 KOTAWPOUVTOL OTA OTIOTEAECLATA ELS VEOV.

31.12.2015 31.12.2014
‘ExkTaKTo amoBepatio 17.194.064,69 17.194.064,69
AnoBepartikd popoioynBévia
KQt EWBKO TPOTO 2.008.204,40 2.008.204,40
Aouta anmoBepoTika 277.687,59 277.687,59
ARoTeAéoLOTd £1¢ vEOV 75.912,89 851.045,07
19.555.869,57 20.331.001,75

®  ALQVOMN HEPLOPATWV

Me Baon tnv sAAnvikn spropikn vopoBscio, oL stoupleg umoypesoUviol otnv ethold katafoln
HEPLOPOTOG. ZUYKEKPLLEVE, SLOVELETOL gav LEPLOMA TO 35% Twv KEPEWV LETA TO HOPO ELCOBANATOG, KAl
adbol oxnpoaTiotel To KOTE VOO TakTKO anobepotikd. Qotdoo, elvar eniong Suvatn n mapékkhion and
T WG Avw LOXUOVTO KATOMV £18IKA¢ eykpioews and tn Tevik ZuvéAguon Twy MEeTOXwv We Tnv
arnortodpevn anaptia kot Asondia.

Mot xpnon mou éAnée tv 31" AskepPpiou 2015 to Awotkntikd TupBovAlo Ba mpoteivel ot Mevikn
Zuvédevuon va unv StaveunBel péplopa.

20. YnoYpewoele KOOOPLOHEVIIV RAPOXWV OTOUC EPYU{OMUEVOUS

Ioudwva pe Tto eAANVIkG epyatiké Sikawo kdBe epyalopevog Swaloltal sddnaf anolnpiwon oe
neplttwon anolloews | ouvtadicBotioswe. To mood g anolnuuwoswg s{apTATOL G0 1o Xpovo
npolnnpesiog kat 11§ anoedoxég tou epyaldpevou Tnv nUEpa TG amoAdcew f ouvtalloSoTRgews Tou.
Av 0 gpyalOpevog Rapapeivel oty etalpia péxpl va cuviadlodotnBel kavovikd SikaoUtal moad edamas
(oo pe 10 40% Ttng anolNMUWoEWS Tou Ba Emaipve av amoAUOTaY TNV (5la pépa. O eAANVIKOG EUmopikog
vopog mipoPAEnsl 6TL oL etaupieg Ba TPEMEL Vo avayvwpilouv TNV UROXPEWON OTO0 MPOOWIKO yla
anolnpiwon Adyw cuvtaflodotnioswe.

O unoypewoeig yia anolnplwon npoownikol npoodiopiodnkay pEoW AVaRoyLoTIKAC LEAETNC.

Ot rivakeg mow akohouBolv epdavifouv v clvBeon g kabaphig SAmAVNG YL TN GYETIKI} UTIOXPEWON
Tou kataxwpnBnke ota anoteAéopata Twy Xpricewyv and 17 lavouapiou £we 31" AskepBpiou 2014 kat
2015 kat TNV KiVROT TWV UNIOXPEWOEWY KOO0 pLOPEVIWY TOPOXWY OTOUC EpYalOIEVOUG YLO TIG XPOEL TIOU
éAnfav tv 31" AskepBpiov 2014 kan 2015.
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Kivnon unoxpéwong otov iocoAoyopd

YroAouno tnv 17 lavovapiov

Xpnowomnownpévee ipofAédeig

Avahoylotika (kepdn)/ tnuiéc mou

kataywpnBnkay o’ evbeiag otnv kabaph Béon
Kootog mow kataxwprBnke ota arnoteAéopota (Iny. 4)
Yriohowto tnv 31" AskepBpiou

KaBapd kKGotog kaBoplopéviuy apoxmV mTPosWITLKoU

nou eALBAPUVE Ta aroTEAETUATA XPONG:

Kootog tpéxouoag anacyoinong

Xpnparoowovoptkd kdotog

Kavovikr xpéwon ota anoTeASoHaTo

Kdotog enibpaong nepomnnig/Siakavoviopod/moapoxnis AREng
Kéotog mou xataywpidnke ota amoteAéopota

ZUOCWPEUHEVE aQVOACYLOTIKA KEPSN/(TNLES) Evapéng xprionc
AvaloyloTikd képdn/(Tnuec) mou

kataxwpnonkav an’ euBeiog atnv kabaph Bon
Zuoocwpevpéva avaloyloTika (képdn)/ Inpég téAoug xpriong

Tupduvia UTOXPEWONC ITAPOXWV:

Napoloa agia unoxpéwang vaping xprong

Kéotog tpéyouaag anaoydAnonc

XpNHOTOOKOVOUIKG KOGTOG

KoataBAnBelosg anolnpuwceic ot Sudprela Tng XpRoNC
Kootog entbpaong nepikomniig/Siakavoviopot/mapoxnic AREng
Avahoytotikd (kEp&n)/ Tnuéc tou

kotaxwpn@nkav o’ eubeiag otnv kabapr Béon

Napolboa afia unoxpéwaong oto TEAOG TNG Xprong

2015 2014
532.859,99 437.561,06
(220.780,00) (151.961,50)
(604,91) 73.141,62
222.666,92 174.118,81
534.142,00 532.859,99

And 1" lavovapiou éwg

31.12.2015 31.12.2014
16.028,66 23.038,00
10.657,20 16.627,32
26.685,86 39.665,32

195.981,06 134.453,49
222.666,92 174.118,81
31.12.2015 31.12.2014
(177.060,38) (103.918,76)
604,91 (73.141,62)
(176.455,47) (177.060,38)
532.859,99 437.561,06
16.028,66 23.038,00
10.657,20 16.627,32
(220.780,00) (151.961,50)
195.981,06 134.453,49
(604,91) 73.141,62
534.142,00 532.859,99

Ta anoteAéopata TNG anotipnong efaptavral ond Tig uoBECEL; EKTTOVNONG TS AVOAOYIOTIKAG UeATnC.

Etou

o EdQv eiyape xpnowponotioel emtoklo npoefddinong 0,5% upnAdtepo t6Te N unoxpéwon Ba ftav

XOENAGTEPN Katd 8%.

e Edv eiyape ypnowonowoelL undBean adénone anodoxwv katd 0,5% udnAdtepn téte n

vnoxpéwon Ba ftav udnAdtepn Katd 9%.

OL Bacikég UTBECELS OTLG OTOlES oTHpixOnke n avahoyloTikr peAstn sivat ot e§Ac

ERITOKLO EposEddAnong
MeAovTikée auEnosig pobuwv
Méon Tipn eTwy npolnnpeoiog
Méon umtoheutdpevn epyactaxr] {wh

31.12.2015 31.12.2014
2,50% 2,00%
1,80% 1,00%
14,83 13,66
22,91 24,03
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21. YROXPEWOELS PO MEAATEG KAL XPNUOTIOTAPLO - OpLia TICTWTIKG UTTGAOLITO MEAGTUV

OL avwTépw UNOXPEWOELS avaAvovTal we eEAc:

YroxpewoeLs npog NeAdTeg
ExkaBapioeic suvalhaywy og ET.EK

31.12.2015 31.12.2014
13.629.287,69 13.048.385,49
8.637.934,77 51.643,10
22.267.222,46 13.100.028,59
4.170.875,39

YTIOYPEWOELS TTPOG TIEAGTEG IO (P TULOTWTIKG UTLOAOLTY 5.872.695,65

28.139.918,11

17.270.903,98

H avdiuon tou rocol twv € 28.139.918,11 ¢ 31.12.2015 kai Tou avrtictoou NG 31.12.2014 £xet wg

egiic:
31.12.2015 31.12,2014
YIOXPEWOEL; RPOE MEANTES XPNHATIOTIPLOKWY CUVAAAOY WV 15.499.469,05 7.958.544,85
YIOXPEWGCELG TIPOE MEAGTES NUPAY YWY 4.002.514,29 9.260.716,03
ExkkaDaploels cuvahhaywv os ET.EK 8.637.934,77 51.643,10

28.139.918,11

17.270.503,93

Amd TO OUVOAO TWV TIOTWTWKWY UTOACIRWY (MAnv twv umnoxpewoewv wpoc X.A. kou ET.EK.) ta
EKKOOaPLOPEVO-GLOOECIUN RLCTWTIKA UTIGAO TN TEAQT@V £XOUV WG ££AC:

31.12.2015 31.12.2014
MeptBwpo aodddiong ReEAotwv napayywy {margin) 939.103,32 3.478.770,00
ExkaBoplopéva - ALaBEoILO TLOTWELKE UTtOAOLTR TIEAQTMV 3.063.410,57 5.781.946,03
EkkaBaplopévo — ALBEGLLO THLOTWTKG MEAQTIV LETOYDV 5.872.695,65 4.170.875,39
Mn exkeBaplopéva MOTWTIKGE TEANTWY [LETOXWY 9.626.773,40 3.787.669,46

19.501.983,34 17.219.260,88

O ebloyeg atieg Twv UNOXpewoewy Sev SadEpouv ouoLWEHG amd TIg AOYOTIKEG afisg. OL UNOXPEWCELS
npog neAdite agopolv TG CUVAAAAYEG TIEAQTWY 6TO XPHHOTioTpio Ti§ dUo teAsutaleg nuépeg tou 2015
{T+2) oL omoleg efodpARBNKaY T1¢ RPWIEC NUépeg Tou 2016.

22. AOWEC UROXPEWOELS

OLAonEG UOYPEWCELS avoAvovtal we EERAC:

31.12.2015 31.12.2014
Yroxpewoelg ano tonodetoeig neAarmv 782.024,25 3.411.408,94
YTOXPEWOELG U0 OVOIKTEG rtwAnostg (£n.15) 453.058,11 2.534.296,03
YNOoXPEWUEL; OE CUVSENEVES ERLXELPROELS 811.694,09 725.472,58
Motwtég Siadopol 176.985,22 692.872,99
Aodaiiotikol opyaviouot (IKA-TIMEAE) 149.143,50 146.657,19
®bpog poBwrwv UTnpecuULY 130.419,62 116.469,87
Bopog YpNUOTIoENPLaKWY oUVOAAQYRV 7.364,19 16.857,35
Aourtol dopol 410,00 10.860,71
Dopog ewgodnuatog -- 71.818,16
‘EEoba xpricews Sebouienpéva 375.792,96 192.482,74
NpoBAépel yia enidikeg unoBeoeic (Znp.25) 783.350,00 881.146,65
I0OvoAo AOLTAV UROYPEDMTEWY 3.670.241,94 8.800.443,21
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H kivnon tng rpoPAEYng yia eRISIKEG UTIOBETELS £XEL WG EEAS:

2015 2014
YriéAowno katd v 17 lavouapiou (eniSikeg umoBécerg) 881.146,65 348.224,27
IxnpatoBeioec rpoPAgdeg ypnosws (In. 7) 172.203,35 560.000,00
NAnpwBeloeg atn ypAon anolnpuIcELS (270.000,00} (27.077,62)
YroAowno kard tnv 31" AekepBpiov (eniSikeg urroBEoerc) 783.350,00 881.146,65

H avwtépw ypnoiporoinon tng npofrhedng mocod Eupw 270.000,00 adopd pépog g anolnpiwong
TehATr , KLETA ano oxetikn andgaon Tov Aikactnpiou.

23. AQVELGKEC UTIOXPEWOELS

To uRGAotRO Tou Aoyaplaopuol ThG BpaxunipdBeouns Savelakrc utoxpéwong tny 31/12/2015 avépyeta
og Eupw) 5.393.474,41. It xprion 2014 Ssv MPOEKUNRTE UTTOXPEWGH.

To eyxekpuévo Savewakd oplo amd tnv Alpha Bank, oto omnolo meplapfavoviol Kol OL EYYUNTIKEG
EMOTOAEG, NTav Tnv 31.12.2015 supw 55.000.000,00.

NpooBeteg mAnpodopisc
24, Tuvohhoyec ouvbedepéviov Hepwv
- Opdog ALPHA BANK:

H Etatpla avhket otov Opdo the ALPHA BANK Kow Ttapexel umnpeoieg oto mhaiolo twv cuvnBiopsvey
EPYUOLWV TNC Tipog tnv ALPHA BANK kaiTig Aowneg etatpieg tou Ouidou.

OL 6pot cuvepyaociag dev SladEpouv ovaLaaTiKG ortd Toug cuviBelg edapuolouevouc Opout oTa MAaiata
TG EKTEAEONC TWV gpyoauuy TG Etapiag e pn ouvbebepéveg emyepiosLs.

Ou suvaMhayég tng Erauplag pe etalpieg tou Opihou, katd tnv Swdpkela g xproews 2015 kol tng
avtiotong Tou 2014, KaBwe KoL T0 UTIOAOTA TWY OIATRGEWY KOL TWV UTOXPEWSEWY OTOV Io0AOYLTNS
™6 31.12.2015 kae 31.12.2014 €xouv wg kKaTtwdu:

And 1" lavovapiou Ewe

Ecoda 31.12.2015 31.12.2014
MpounBeieg 790.779,29 140.461,62
Aound ecoba 3159.760,83 394.244,55
‘Eooba and tokoug 42 666,42 208.096,93
ZUvolo 068wV 1.153.206,54 742.803,10
Efoba

Aoud £606al 973.482,90 1.001.365,08
NpoiBeieg 1.145.896,71 1.206.269,44
Zivodo e£08wv 2.119.379,61 2.207.634,53
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31.12.2015 31.12.2014
KoataBéoels odewe kal mpoBsopiag (Znpu.17-18) 7.428.713,89 18.582.244,56
ARQUTACELS a0 SAVELCHO MPOCWItKOY 155,219,39 219.625,11
AOLTTEC QMAITACELS 520,00 75.631,52
Zdvolo 7.584.453,28 18.877.501,1%
YIOXPEWCELS and ARN UTnpEGLV 658.576,07 575.824,14
YMoxpewoeLg and Savelo 5.353.474,41 -
YroxpewoeL§ and Savetopd npocwitikol 153.118,02 149.648,44
Ivvolo 6.205.168,50 725.472,58

- ApoBéc pehwv Mevikig AlevBivoew:

O1 apoifég mou katéPore n Etawpia ota péin g Mevikig AteuBivoews avihBay oe € 247.098,76 yia n
xpnon 2015 évavtL € 227.162,96 yia ) xprion 2014,

H Etaipio , ota miaiow Twy cuvhnBuv eRXEPNUOTIKWY Spactnplotitwy tng, dlevepyel ouvaAiaysc kat
HE ouvbedepéva te autr pépn 0L cuVOAAAYEG QUTEG SLEVEPYOUVTOL E CUVBAKES KAl GPOUC TS ayopdc.
Ta vrohouta Twv cuvodaywy g Etawpiag pe to pEAn tou Akntikod SupBoudiou, Twv TANGIEGTEPWY
CUYYEVIKWV NEPOCWITIWY TOUG, KOL TA GYETIKA HE Ti§ Suvarayéc autéc arotehécpata, £Xouv we sEAC:

Anaitioelg ond neldreg -
YIOXPEWOELS MPOC TEAGTEC

‘Ecoda and mapoyr} URNPECUWIV

31.12.2014
11.380,57
39.377,07 --

31.12.2015

Ano 1" lavouapiou £wg
31.12.2015 31.12.2014
1.953,06 5.118,93

Aev éxouv xopnynBel Sdvewa o pEAn tou Aowkntikol JupBovAiov tne Etapiac i oe Aoutd SieuBuvtkd
oteAéyn Tou Opidou (ko Tig olKoyEvELES TOUC).

Aev £xouv xopnynBel davela o Ao ouvBedepéva pépn.

25. EvBeyOpevet UTLOXPEWOELC Kot SECHEUGOELC

Nouwkd Bgpata:

Tnv 31.12.2015 udiotavrar emidikeg umoBEoELC yia TG oroieg n Etcupia £xel oxnuatioel erapkeig
nipofAédeL, suvorikou ocol € 783.350,00. Asv untdpyouv GAAEC UTIOXPEWOELS KoL SEGHEYOELC TN
Etaiplag mou evExeTaL val £XOUV ONULOVTIKY ERUTTWON OTNY OKOVORLKT Kordotaon fi Asttoupyia tnc.

Qoporoyikd Bépota:

H Etoupior Sev Exet eheyxBel dopoloykd ywa tn xprion 2010 kot eneldn o GopoAoyikds EAEYXOC
evBéxeTal va pnv avayvwpicet opuopéveg Samaveg, sival mbavd va eritPAnBolv npdcbstol pdpol.

To Udog twv $oOpwyv autwv, Katd Tnv ektipnof pag, Sev Ba ennpedosl ouswSWE TNV
Xpnpotoowovokn Béon tng Eteupiac. Ma wg xprioelg 2011-2014 éxeL ekboBei £Thol0 doporoyikd
notonoTikd and Opkwitolg EAeyktéc Aoyiotéc. Na tnv xprion 2015 o éheyyog Bpioketal oe EEAEn
Ko Sev avapevovTal va mpokUBouv OnUAVIKES Sladopéc .
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s  Astoupywéc obwozsic:

Ouanawnoetg tng Etapiag and pobwpata adopoiv pobuosi ktnpiwv oktnelag e, oe etaipiec
Tou opfAou. O eAdx10TEG HEAROVTIKES ELOTPAEELS LLoBWUGTWY £Xouv WG eEAC:

Ard 1" lavouapiou £wg

31.12.2015 31.12.2014
- &vtdg Tou £T0UC 56.566,08 56.566,08
- TEPOV TOU £TOUC KL LEXPLTIEVIE £TN 226.264,32 226.264,32
- REPQV TWV TEVIE ETWV 156.847,80 213.413,88
Z0volo 439.678,20 496.244,28

Ta guvohikd £ooda amd Asrtoupyikés pobiceg ya to 2015 avirlBav og € 56.566,08 (2014: €
56.566,08) kat cupnephappavovial oto Aoyaplacpd “Evoikia kupiwv”.

Ou umoypewoelg g Etatpiag and pobopata adopolv pobwoelg kinpiwy Soktnoiag tou opiiou.
OL eA@xLoTEG PEANOVTIKES KOTAROALC Uabwpdtwy éxouy we £AG:

And 1" lavouapiov £wg

31.12.2015 31.12.2014
- EVTOC TOU £T0UG 123.921,36 123.921,36
- TEPQAV TOU £TOUC KAl LEXPL TEVTE £T1) 23.409,18 143.874,54
- REPQV TWV TIEVTE ETLWV 12.960,00 16.416,00
ZivoAo 160.290,54 284.211,90

Ta cuvohikd £606a amd AeToupyES OOWOoELG v to 2015 aviiBav os € 123.921,36 (2014: £
126.366,98) kot gupnepthapfavovial oto Aoyaplaciio “Evoikia ktipiwv”.

26. Tvwotonowjoeig tou N. 4261/2014

Ou yvwotonoljoel; mov mpoPAémovial and to Gpepo 89 tng odnylag 2013/36/EE, n oroia
EVOWHATWONKE oTo EAANVIKO Bikauo pe tov N. 4261/5.5.2014, éxouv wg efic:

Enwvupic: Alpha Finance AEMEY

‘Ebpa: ABnvat

®oon Spaopotitwy: Etaipia Napoyng ENevBUTKWOV YRNpecuwy

KokAog epyaowny 31.12.2015: € 8.907.398,06 (31.12.2014: € 10.664.967,07)

ApBpés spyalopévwy 2015: 87 (2014: 90) epyaldpevol TARPoUC anacxoANOEws

AnoteAéopata képSn (Inuieg) po dpdpwv xprgewe 2015: € (968.708,00) (xpricews 2014: € 15.914,14)
®o6pot mou (Baplvouv) pelwvouy Ta anoteAéouata proews 2015: € 187.834,52 {ypricews 2014: £
(76.639,54).)

Agv eAndOnoay dnudoies emubotioels yia Tic xprioelg 2015 kot 2014,
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27. Awyeipion XPNHMOTOOLKOVOULKOV KIvEUvy

OL epyaoieg NG Etalpiog evowpatwvouv Suddopoug KvShvoug, KUpIwE omd To XprUaTooIKOVOULKS
TIEPLOUOLOKA OTOLXElR KL TIG AOUTEC amaLTAGELS, KOBWC Kot ard Ti¢ BpayurpOBeoUES UTIOXPEWTELC.

Kivbuvoe ayopag eivar o kivbuvog Inilog mou npoxURTel and Sucuevei MeTaoAEg otig TWES A TN
petafAntdnia mtoKiwy, CUVAAAQYLOTIKWY COTLLOY, XPNHATIOTNPLOKWY SEWKTWY, METOXWV Kal
gunopevpdTwy. O ev Adyw Kivbuvog TPOKUTTEL 0RO TIG SpaotnpLOTNTEG ToU cuvbéovedt pe Tnv ELSKA
AlanpaypdTeuon Kot TIC guvariayéc yia 1610 Aoyaplooud (XaptoduAdkio ZuvalAaywv).

O kivéuvog ayopds tou Xaptodudakiou cuvoAhaywy petpdral pe Tov uoAoylopd e Atlac oe Kivuvo
(Value at Risk — VaR). Ot peBobohoyieg unoloyiopol tng Aflag og KivBuvo mou XenoLonoolviat sivat
n Napopetpkr (Variance — Covariance} xou n mpocopoiwon Monte Carlo, pe ypovikd opifovia piog
NUEPAg Kat SLAcTNUA eUmoToaivne 99%.

Agia o€ Kiviuvo 1 nuipag, Mlapaperpikn MeBoSohoyia, Bidotnua epmorooivng 99%, 250 TTapaTnpioEi
{Tood ge eups)

1B - Xaproguhdkio EBikig 0 B0 . - XaproguAdkio Eidikig
XaproguAGKIo -, AlampaypaTedoewg | XapTogUAGKID - AOTTPAYHATEIOEW |

4.762,83 © L0 oo 3.016,36 60,45 - Ll B
477360 0.0 B.87578 '
'5.181,89 g
EAGiot njeprioia N asmea:m
Atia og xiviuvo 1 nuépag, ﬂpdcmp.oimcrn Monte Carlo, SidoTnpa epmoToaivng 89%, 250 mapatnpnoeg, 50000
TROTOUCHUTERG

({MooG ot supwi)

_ Xapimpuhimc EMdIXAg

S0 XaproguAdkio ESikA B0

XopropuAdkio ~ o T AlaTTpayHOreGoews - XaproguAdrio - : - Alampayparedoewg -
465573 . . 0306713 © 7 490712 8,850,861
4B9481 . il 694377
: 5.264,55 : T 20.085,35
427945 G0 iias2,82)

Mo tnv pétpnon tou kwdivou ayopds Tou XaptoduAokiov CUVOAAGYWY, CUUTMANPWUOTIKA WUE TOV
vrtoAoylopd g Aflag oe KivBuvo, gAéyyetal n cupmepibpopd Tou o umoBeTkég PETAPOAEG Twv
TMOPORETPWY ayopads {oevdpla), kabuwg ko oe oakpaieg petafoleg toug mou mapatnphlnkav oto
neperBov (stress- testing).

Aevepyeitar emiong afloAoynon tou poviéAou uroloyiopol tng Aflag oe Kivduvo (backtesting)
AapBdavovrag unton 11§ tpoPAsndpeves Baon Twv HETpAoEWY {NUIES KABWG KOL TIG TPOYHOTIKES.

O «ivbuvog ayopdg eAéyxetal pe tn BeopoBétnon kay edappoyn Sounpévwy oplwv SLAMPpayHATEUCEWS
10 onoia mapakoAouBolvral kadnpepwd.

H owaxeiplon tou kwblvou ayopde yiveral Bacel MoAtikmy Kol Aladikaouwdv nou €xouv avantuyBei
oUpdwva PE TI§ avrioToyeg MoAltkég tou Ouov.

H Emtpont) Awaxepioewg Kiwdivwy tng Etatpiag, £xelL tnv guBlivn va napéyel urootipi§n ardd kot va
EMOTITEVEL TO MAQiCLO Staxepioews tou kKwdivou ayopdg, opifovtag Ta avektd enineda kwdivou Rou
TiBetar va avaAdfel n Etaipia AapBdvoveag vrddn tn yevikdtepn oTtpatnykl tou Oupidov tng Alpha
Bank. ErunpdoBeta, Suaodalifer otL n Etapia akohouBel ta anapaitnto BrAyata kol AapBdvel ta
anopaoitnro pétpe wote ve avayvwpilel, va extipd, va mopoakoAouBei kol va ghéyyel tov kivSuvo

oyopac.
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ALPHA FINANCE OIKONOMIKEE KATAZTAZEIX THE 31™° AEKEMBPIOY 2015

Iupdwvia Twy ATOpsuwpEvwv Anaitioswy katd Nedatov

Aoimd
2015 2014

YnoAowmo evapfewe 2.462.938,97 1.864.667,18
Aflo amOUTACEWY TIOU OPAKTNPLOTNKAY WG WITOUEWHEVES EVTOC TNG

nepLodou 265.140,24 600.000,00
Atla anatioewy nou e§RABav amo TNy KaTnyopia Twv

QTIOLIELWLEVIOY ORAUTAGEWY {68.860,22) -
ALQYPadEC QMO UEWHEVIWY (269,37) {1.728,21)
ZOVOAG AMOMEMPEVIIV AROLTHOEWY ANEEw 2.658.949,62 2.462.938,97
YridAowrto anopsuwpévav anottnoswy AMcewg (Kaboph Afia) 2.658.949,62 2.462.938,97

AMaxeipion Muotwakol Kwddvou
NMowotikn Awafabpion Twv Ywpic koBuoTépnon Ket N anopewwNEvwv AnaiTiioewy Kord Nehotiv

H mapoyn miotwong rpog Toug nieAdteg eival Bpaxumpobéopou xapaktipa kot sfacdakilstal and 1o
YOPTOGUAGKLO WETOXWV TouC. Mo o AOyo autd oL REAGTEG Sev uTtOKEIVTOL OE ebkaTERPN SLadikaoia
S aBpoNG WG TTPOG TNV TILOTOANTITIKI TOUG LKAVOTNTA.

AvaAuaon EviAkinong Twv aropstwpévey Kol 68 KaOLoTépnon 1n anopELWHEVWV UNTOADITIWY
TtEAOTWV

Ta MOCA TWV ANOUEWWHEVWY ORMTACEWY KoAUmTovial amd sfaodoricelg kal £l oxnpatotsi
npoPAsdn népav Twv efachorioswy noool supw 2.393,809,38 .Na Tig analtiosl oe KaBuotépnon
nocoU eupw 1.146.136,28, un oAORELWUEVWV UTIOAOIWY TIEAATWY, UTAPYEL emapxns  efaaddion
yaptoduhakiou.
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Ancuticelg koerd Nehatwv, Aropstwpéveg kot MpoBAébeig Anousivwong avd kotnyopla , Topéa
Spaotnplétntag kal yewypodiki neploxs

EAAGSa EAMGSQ
31.12.2015 31.12.2014
ZU0CWPEUEVES ZUCOWPEULEVE
Zovoho ARA  ATOUELWEVEG npoBALelg JOvoho ARA ARopElwjgved npoPAEPEsLg
QMOELWaNG anoueiwong

16iteg 5.052.373,73 2.658.,949,62 2.393.809,38 4.797.606,70 2,462.938,97 2.462.938,5
Aotrd 5.052.373,73 2.658.549,62 2.393.809,38 4,797.606,70 2.462,938,97 2.462.938,9
ErtxelpioeLg 18.964.011,77 -- - 9.789.120,70 - -
Miotwtikd 1W8pOpaTa Ko
howmég Xpnyore/pukée
unnpecieg 18.754.171,62 - - 7596.973,09 - -
Aouoi xAadou 209.840,15 - - 8.992.147,61 - -
Zivolia 24.016.385,50 2.658.949,62 2.3293.805,38 14.586.727,40 2.462.938,97 2,462.938,5

H Etalpia Sev £xeL anattiosig o AAAEC XWPES.

O katwtépw TivaKag HAPOUCLATEL TIG AMOLTHOELS KOTE TILOTWTIKMV SpURETWY, T Tapaywyd KoL Toug
XpewoTikoUs Tithoug avd Pabpiba motwtot xwvbivou.

AwBéoipa oe Kevipikeg Tpdmeleg - AROUTAGEL KATQ ROTWtkWv WSpupdtwy - MNopaywyo Kot
Xpewotikol Tithol - AvéAuon katd Stafadon

ATTQUTAOELS
KOTd Mapdywya Abdypada
TUOTWTLKIWY XPOHATOOIKOVO LK EUMOPLKOU
WBpupdzwy péoo Evepyntikol  yaptodulakiou Iivoio
Aa3 £wg AA- 94.806,06 - - 54.806,06
Caa3 éwg CCC- 7.570,856,94 400.00 77.502,3% 7.648.759,33
Mn SiafuBuiopéva 95.403,92 4.735,00 574.857,66 675.000,58
Afla avolypatwv po ARONEL OEWY 7.761.066,92 5.139,00 £52.360,05 8.418.565,97
Al Ewg A+ 54.252,17 - - 54.252,17
A2 EwG A 83.077,15 - - 83.077,15
B3 g B- 19.052.735,80 - 35.006,58 15.087.742,38
Mn Swafoabouéva 50.082,56 8.131,50 2.253.517,23 2.311.731,29
Afia Vol HETWVY TIPO AIOHELD OEWY 19.240.147,63 8.131,50 2.288.523,81 21.536.802,99

ITIC QMalTHOELG KOTA MIOTWIKWY W pupdtwy iepilapBdvovtal;

- TonoBetioet Siabeoipwy oF TOTWIKY 16pd data

- TonoBetroet; Sabeoiywy TEAQTOV OF MEOTWTLKG 15pULaTY

- TonoBETHOEL 08 repos MEAQTWY

31.12.2015 31.12.2014
575.538,08 9.429.146,93
6.403.504,5% 6.399.591,81
782.024,25 3.411.408,94
7.761.066,92 19.240.147,68
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* KivSuvog peuototntag

O «kivSuvog peuvototniag oyetiletan ue T Suvarotnta tng Eroplag va skmAnpwosl TG
XPNHATOOKOVOUIKEG NG UTOXpewoel, Otav autég yivouv amauntéc. H mapaxoiolBnon tou
KWEUVOU peucTOTNTAS ETIKEVIPWVETAL GTN SLAXEIPLON TOU XPOVIKOU GUOXETIONOU TWV TAMELKGDY
powv Kat otnv fachAMOn EMAPKWV TAUEIOKDY SLaBeciuwy yio TRy KAAUYIN TwY TPEXOUCHV

ouveAaywy.

ZTov Tlvaka mou akohouBel napouctadetal n avdiuon Twy oTolkelwy EvepynTiKoU-YIOXPEWOEWY Kal

KaBapnc Oécswe.
31.12.2015
1fwc12

<1 pnvig prves > 1 £toug Idvodo
ENEPIHTIKO
Evawpara ndye (1Swoypnoyonood peva) - - 104.452,59 104.452,59
AUAC nteprouctaka oroxeia - - 532.204,65 532.204,65
Enevélozlc o€ axivnTa -- - 1.661.706,83 1.661.706,83
AvaBoidpeveg GoporoyLKEC ANUITNCEL, - -- 714.713,34 714.713,34
AOWEC pakporpofeousr anmTAoE - -- 34.266.520,81 34.266.520,81
ARottogl and TEAQTES KoL XPrELaTLoTipLo 20.460.480,28 15.859,55 1.146.136,29 21.622.576,12
Afbypada epnopikol xaprodurakion 652.360,05 - - 652.360,05
Mopdywyd XPALAETOOLKOVORIKE péan 5.139,00 - - 5.139,00
AOUTEG AMAUTAOEL 3.362.300,30 §13.830,09 - 4.276.130,39
Tapeio ko Stabéopa 575.906,06 - - 575.906,06
Tapetakd Siabéoura nedatwy 6.403.504,59 - - 6.403.504,59
Eovolo Evepyrtkod 31.459.650,28 929.788,64 38.425.734,51 70.815.214,43
YNOXPEQZIEIZ
YROXpEWOELG KaSOPLOUEVWV TIOHOXY GTOUC
epyalopevoug - -- 534.142,00 534.142,00
YTOXPEWOELS TLPOC TEAGTES KOt XPANATIOTAPLO 22.267.222,46 - - 22.267.222,46
Dprpo MOTWTIKE VAGAOIRE TEAQTUV 5.872.695,65 - - 5.872.695,65
Mapdywye XpNIaIoolKoVoMKS Héoa 21.568,40 - - 21.568,40
AOITEC UTTOYPEWOELS 2.886.891,94 783.350,00 - 3.670.241,94
AOVELOKEG UTIOYPEWTELS 5.393.474,41 5.303.474,41
IOvoAO YROXPEWCEWY 36.441.852,86 783.350,00 534.142,00 37.755.344,36
IZovodo KaBapng Ofosmg - - 33.055.869,57 33.055.369,57
Edvolo Ynoxpewoswy ko Kabopric Ofoewc 36.441.852,86 783.350,00 33.590.011,57 70.815.214,43
Avowuo pevoTéuYTag (4.982.162,58) 146.439,64 4.835.722,94 -
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31.12.2014

< 1 unvég 1 Ewg 12 wijveg > 1 étoug Zuvodo
ENEPFHTIKO
Evowuara ndaya {1Soxpnolponololpeva) - - 262.764,75 262.764,75
AlAo TEpLOVOLOKA OTOLXELD - - 752.802,72 752.802,72
EnevBuoeLg og akivnta - - 1.627.617,34 1.627.617,34
Avafailoyeveg GopoAOYLKES AT OELS - - 463.731,14 463.731,14
Nownég pakponpoBegpE; QMUITAGELS - - 20.200.937,81 20.200.937,81
ATOITAOELG and NeAdTes Ko xpnpatiotiplo 11.285.709,23 33.214,87 804.864,33 12.123.788,43
Afdypada epmoplkol yaproduiakiou 2.288.523,81 - - 2.288.523,81
Mopayuyo YenUOTooIKOVOULKE HEaa 8.131,50 - - 8.131,50
AoUéG aroLToets 6.346.8584,82 542.549,06 -- 6.889.443,88
Taueio kar Slabeapa 9.429.906,14 - -- 5.429.906,14
Tapsiokd Siebeouio nedatuy 6.395.591,81 - - 6.399.591,81
Zdvoho Evepyntikol 35,758.757,31 575.763,93 24,112.718,09 60.447.239,33
YNOXPEQEE(E
YROXPEWOELS KEBOPLOPEVILY TTAPOXIDV GTOUS
£PYOTOUEVOUG - - 532.859,99 532.859,99
YNOYPEWOELG RPOG EAGTES KO Ypnuatlothiplo 12.863.130,64 - 236.897,95 13.100.028,59
QpLpa moTwTikd UTTOAOUTY EA Oy 4.170.875,38 - - 4.170.875,39
Napdywyd XprHOToOKOVOLLKE Lo 12.030,40 - - 12.630,40
AOLTEC UTIOXPEWCELS 7.654.995,66 1.145.447,55 - 8.800.443,21
Zlvolo Yroypewoswy 24.,701.032,09 1.145.447,55 769.757,94 26.616.237,58
Zovoho KaBapiig ©fcews -~ - 33.831.001,75 33.831.001,75

Zivoho Yroxpewoswy kat KaBapnc Ofoewc
AVOLYPa PEUCTOTNTAG

e  Emtokiokog kivBuvog

24.701.032,09

1.145.447,55

34.600.759,69

60.447.239,33

11.057.725,22

(569.683,62)

(10.488.041,60)

H Etaipio dev éxel onpovikd TokopOpa oToEiR EVEPYNTIKOY KAl UTIOYPEWOEWV KUt CUVERIC ey
ERNPEGlETAL € HEYAAO BaBuod amd v petafoAr Twy EmTokiwy.
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*  FuvaAloayportikds kiviuvoe

O xUplog Oykog Twv ocuvalhaywv e Etouplog yivetal os eupw. MBavr petafornl Ttwv
TUVAARQYUOTIKWY LOOTLWY Sev B0 EMNPERGEL TNV XPNIATOOIKOVOIKY) BEGN KOL TIC TAUELAKES POEG
e Eratpiac.

31.12.2015
usb GBR CHE ACIDAZ.N EYPQ

ENEPTHTIKO
Tapeio kat Siabéowa 91.313,16 - - 356,04 484.236,86
Tapeloxd SLaBiota kedatwv 2259.776,30 1.835,14 1.442,16 - 6.170.450,99
Aouid oTOLXELR EVEPYRTIKOL - -- -- - 63.835.803,78
Iivodo Evepyntikol 321,089,465 1.835,14 1.442,16 356,04 70.490.491,63
AAQHTIKO

KaBoapr; Odon -- -- - - 33.055.868,57
NOUTEG UNOXPEWGELC 4.801,94 - - - 3.665.440,00
Aound otowyela maBnTkod - - -- -- 34,089.102,92
ZUvoho Mobntikod 4.801,54 - - - 70.810.412,49
31.12.2014

usD GBR CHF AQINAZ.N EYPD

ENEPTHTIKO
Tapeio ko Slabgoiua 82.116,56 - - 359,29 9.347.430,29
Tapelaka diaBeowa reedatv 8.314,56 5,51 -- - 6.391.271,74
AqIRé oTorXsin EVEpYNTLKOD - - - - 44.817.741,38
Zovoho EvepynTikol 90.431,12 5,51 - 359,29 60.356.443,41
MAGHTIKO

KaBapr Ofon - - - - 33.831.001,75
Aotnég UnoXpeigels 55.540,97 2.760,48 - - 8.738.141,76
Aound atotyela nadnTikod - - - - 17.815.794,37
Zivoio Nadntikod 59.540,97 2.760,48 - - £60,384,937,88

EdAoyeg afisg XpNUOTOOLKOVOLIKWV OTOLYEIWY

Katwtépw napatiBetar mivaxag Slafabuicews TwY  XPNUATOOLKOVOUIKMY OTOEWY  Tou
amotpvIaL otny ebAoyn afla avdioya pe v nodthta Twv Sedouévuv Tou Xpnowonoi8nkay
yla v extipnon g edAoyne atlac.

Troweia pe 31.12.2015

Afidypada
xaprogulakiov
Afloypada guvadhaywy
Mapaywya xaproduiakiov Avolkrés mwAnong Napaywya
XPNHATODLKOVOLLLKA cuvorhaywv {TRD): {TRD): XPNHOTOOLKOVOLLKE
HeEoa EvepyrnTikoy Metoxég METOYES peEca Nadntikol
Ertinedo 1 5.135,00 652.360,05 453.058,11 21.568,40
Ijvolo 5.139,00 652.360,05 453.058,11 21.568,40
Itoyeio pe 31.12.2014
Eninedo 1 8.131,50 2,288.523,81 2.534.296,03 12.030,40
Zivolo 8.131,50 2.288.523,81 2.534.296,03 12.030,40
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28. KedoAailoki} ERAPKELD

H kedahawakn endpkela enontevetal and ty Erutpony KedoAawayopds npog tnv onole uroBdiAoviat
otogeie o Tpanviaia Bdon.

O Getktng kedohalakg endpkelag umoAoylletal aOpdwva pe ta opddpeva and tov Kavovioud (EE)
ap. 575/2013, to v. 4261/2014 kaBwG KAL TOV EKTEAECTIKG Kavoviapd 680/28.6.2014 tn¢ Entponc
Kedotolayopdc.

O detktng kedbaAaiakig emdpkelng aviavokAd to mocootd koAU EwWS Tou otaBuopévou évavil
Kwdlvwy evepyntikol ord ta Emontika 16w Kegdhaua. To ctabuopévo evepyntikd nepiapfavet Tov
notwikkd kivbuvo tou emevlutikoU yaptodulakiou, tov kivBuvo ayopdc Tou  epropwkol
xaptoduhakiou ko tov Aetoupyikd xivduvo.

O Seiking kedahatakig endpkelas tng Etawplac kupaiveral ot entneda okl uinAdTepa Tou eAdyotou
ERONTIKOY TIOCOCTOU 8% Kol UROAOYITETOL wE GKOADUBWE

OO0 O€ YA, EUPW

KepaAatakn sndpkeia 31.12.2015 31.12.2014
Baowd 161x Keddhawa
- KataBeBAnpévo Metoxikod Keddhawo 10.200,00 10.200,00
- AntoBenatikd kot At opEg AVATEpOaUpoVC 22.779,96 22.779,96
- ATIOTEAECLIQTA £1G VED 75,91 851,05
Zuvodo Baowmv 16iwv Kedohaimy 33.055,87 33.831,01
Meiov: Audo Ayl NEpLOUCLAKE oToyela {532,20) {752,80)
AvaBoAAdpeves GOPOAOYIKEC OTOUTHOELC (714,71) (463,73)
ZovolAo Emorctkwv 16iwv Kedoheaiwy 31.808,96 32.614,48
ZToBoEVD TOO6 avo lYLLOTOG EVaVTL TUOTWTIKOU KivSUvou
(oupmepapBavopévou Tou Kivdlivou Slakavoviopol) 22.007,13 39.090,55
ZtaBpopévo nood avolypatog EvavTL KivBivou ayopdc
{klvBuvog Béong kal guvalhaypatikoc) 770,82 556,76
ZTaBUOHEVD TOTO aVOLYHATOS EVAVTL AELTOUPYLKOU
xwdovou 19.620,67 18.800,50
Fuvolixd oTtaBGEVD TlooD 42.398,62 58.447,81
Ertorctkd ibuo: ke adono 31.808,96 32.614,48
Acsiktng Kedahawakng Erdpreiog 75,02% 55,80%
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29. ApoiPec exheypévmv aveEdpTnTWY OPKWTWV EAEVKTAV AOYLOTOV

O apoBég twv exheypévwy Opkwtwv EAeyktwv Aoyatwv iou Bdpuvay Ta anoteéopara T Etoupiac,
katd xprion, avaAbovial KATWTEpW:

31.12.2015 31.12.2014

Ynoxpewtikde EAEYX0G OLKOVOLUKIY KATACTAGE WY 25.000,00 12.250,00
ANOIBES OXETIKES pE AAAEC UTINPETLEG EAEYKTIKNS GUTEWC 10.200,00 4.300,00
ALOBEC OYETIKES e HOPOAOYIKE RICTOTOTIKA 14.000,00 8.500,00
AMAEG HOLBEG EKTOC EAEYXOU OLKOVOULKIOV KOTAOTACEWY 4.000,00 -
53.200,00 25.050,00

30. Avapdpdwon KovSUALWY TWV OLKOVOMIKWV KOTAOTAGEWY Xproewc 2014

Oplopéva OTOIXEID TWV OLKOVORIKWY KATOoTdoewv TG Xphcews 2014  avauopd®Bnkav yw va
KQTAOTOUY CUYKPLoWO PE Tat avTIOTOLXO TWV OLKOVOLLKWY KATOOTAGEWY TG XpRosws 2015 wc Ehc:

Anpoaisubivra Avayoppubévia
kovB0Ain Avauopemaeig KovE oM
IEOAOTIEMOE
Mn kukAo@opolvra Treplougiaka
OTOIEId
NoimiEg yakpoTrpdBeayec
anaITigElg 16.652,331,81 3.548.606,00 | (a) 20.200.937,81
KukhopopolvTa TEPICUCIaKG
oTOIXEI
Araimoeig amd TEAGTEC Ka
XpnuaToTpio 15.208.515,05 (3.084.726,62) | (B 12.123.788/43
Aoméc anamoeic 7.353.323,26 (463.879,38) | (y) 6.889.443,88
YNIOXPEQZEIZ
| KATAZTASH ATIOTEAEEMATON
KooToc TTapoyiic UTIpECIY {8.448.018,64) 759.540,37 | (9) {7.688.478,27)
Z0voho Mixve Képdn 2.216.948,43 759.540,37 | (D) 2.976.488,80
XpnHarooixovopika amoTteAéolaTa 280.483,97 105.566,78 | (e) 395.060,75
Aonid amoreAéoara 368.870,24 {865.107,15) | (oT) {496.236,91)

a) To o006 Twy eupw 3.548.606,00 adopad tv rpdobetn aoddiela oto keddAaio Exkabdpiong Ayopdc
Napaywywy mou petadEpBnke and TI§ ARATHCELS amnd TEAGTEG 68 HOKpONPOBECPES ARAITACELS .

B} To mood twv eupw (3.084.726,62) adopd tov cuppndilopsd 560 moowv :
o Vv npooBetn aoddiela oto KepdAawo EkkaBapong Ayopdc Napaywywvy frol 3.548.606,00
{oxeTKd oxOAL0 onueiwong a)

° TOTOCO TWV eUpw (463.879,38) mou adopolics TpoBAEPELC AotV antautioewy.

y) To mooo twv eupw (463.879,38) ou adopd npoPAEPel; Aomtiv anaticewy o petadepBnrav
a0 To kovSUAL anaLtioeg and meEAQTEG Kal XpNUATIoTHPLOo.

8) To rood twv eupw 759.540,37 avaAvetol we e&Ac:
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* [Mood supw 333.207,89 adopd 1o £c060 tng ALPHA FINANCE AEMEY mou mpofABe and toug
Sdavelopevoug UAARNAOUS TG ot etaupieg Tou Opidou, To omolo cupdndiotnke otic apolPéc
MPOTWRLKOU AGYw TPOTIOTONGNG TOU TPOTOU Ttapouaiacys ot OLKOVOULKES KOTOOTAGCELG.

o Tlocd eupw 427.332,48 adopd TOUG XPEWOTKOUE TOKOUC kat cuvadh £oba to onolo
QMELKOVIZETOL OTA XPNUATOOIKOVOULKE amoTeEAEopaTa .

g) To 1000 Twv eupw 105.566,78 avardetal we e£h¢:

¢ Mood eupw 531.899,26 adopd Toug MOTWTIKOUE TEKOUC Kal cuvadrh £ooda to omolo
QIEWKOVIZETOL OTO XPIUOTOOKOVOLUKE QIO TEAEOMOTAL

o [logd supw {427.332,48) adopd ToUg XpswotikoUs TOKoug kol cuvadh £odo 1o omnoto
QMELKOVITETAL OTO XPATOOLKOVOUIKE ammoTEAECpOTAL .

ot} To nood Twv eupw (865.107,15) avarletat we ££A¢:

e [ooco supw {333.207,89) adopd 1o £00do tng Etaupiag mov nponABe and toug Savelopévous
vraAAnAoug g oe etaipieg Tou Opfdou, to omoio cupdndiotnke otig apoiBéc pocwmikoy
Adyw Tpornonolncng Tou TPOROU RAPOUGIAGNE 0TI OIKOVOUIKES Katqordcraju;.

e Tocd supw (531.899,26) adopd TOUC MOTWIWKOUC TOKOUC Kow ‘ouvadr éooda to omoio
oupdindiotnke oTa XpNHATOOKOVOLIKE anoTehéopata . '
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31. Teyovota PETE Thv npepopnvic tou .oohoyicpol

Agv UTAPYOUV PETAYEVECTEPD TWY OLKOVOMIKWV KOTOOTAOEWY yeyovdta, Ta onofa va adopovv tnv
Etawpia kot yw ta onoia va emPdAietal oxetkn avadopd clpdwva pe o Aedv Mpduna

Xpnuatoowovopkng Mnpoddpnong (8.1.X.11.).

ABrivay, 26 Mefpouapiov 2016

O Mposdpoc tou AL 0 AleuBuviv ZupBoulog \ 0 AevBuvtng
Otkovoutkgv Yrnpeouov

AjffI0¢ .Xi\ﬁ; Mdapig M. Bachelddng lwavwfc A, Altpag
AAT. AB 340965 AAT. X 080642 AAT. VAZ 070305

Ap. ab. O.E.E. A" Tagng 3803
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TOY AIOIKHTIKOY ZYMBOYAIOY THZ ETAIPIAZ
"AADA FINANCE ANQONYMH ETAIPIA
NMAPOXHZ EMNENAYTIKQN YMHPEZIQN™
THZ XPHZEQZ AlMO 1.1 EQZX 31.12.2015
MPOZ THN ETHZIA TAKTIKH ENIKH ZYNEAEYZH TQON METOXON

AOHNAI - DEBPOYAPIOZ 2016



AADA FINANCE A.ENLEY.
AP.M.A.E. 19420/06/B/89/01

EK@EZH AIAXEIPIZEQL
TOY AIOIKHTIKQY ZYMBOYAIOY THZ ETAIPIAZ
"AADA FINANCE ANQNYMH ETAIPIA
MAPOXHEZ ENENAYTIKQN YITHPEZIQN"
THZ XPHZEQZ ANO 1.1 EQZX 31.12.2015
MPOZ THN ETHZIA TAKTIKH M'ENIKH £YNEAEYZIH TON METOXQN

Kdpiot Métoyot,

To ook TNG EMPBOANG KEQOATIOKWY EAEYXWY WBNOE TNV EAANVIKY OIKOVOIa Eavd otnv
Ogpeon 1o 2016, EmmpooBeTa, 1o SnUoWA@ICHA Kal o1 BUo €KAOYIKEG QVAMETPHOEIS
ETTNPEQCAY apvNTIKA TNV ayopd Kotd tnv Bidpkeia Tou £roug. To emtdkio Tou
deKaeTOUG EAANVIKOU OMHOAGYoU, ammd 9.68% aTmig apxéc tou 2015, ektofeltnke OTO
19,4% Tov loUAI0, YIO VO OTTOKAIUOKWBE] PETA THY CUPQWVIA yia £éva TRITo TTPOYpANHA
BonBeiag amd v E.E. a10 7% tov Noguppio, otav kai diapdvnke 6t o Tpamedikde
KAGBog TEAIKG Ba dlaowoel Pe onuavTiKh oUPBOAR atrd Tov IBIWTIKG Topéa. Kabug
Spwg n aioAdynon Tou TRiTou TTPOYPAUUaTOS SIGCWONG BEV £XEI AKOUN KAEICE! Kai Ol
METAVACTEUTIKEG POEG evTEivovTal, O KivOUVOG VEQG TTOAITIKNG QOTABEING £KAVE ThV
EQPAVIOT} TOU, HE QTTOTEAECUO TO EMITOKIO TOU SGEKQETOUC OUOAGYOU va aveEABEl GTO
8,4% aTo TEAOG Tou EToug kal a1o 10,9% orjuepa. O1 TToAmikéG e€eAiCelc emokiaoay Ta
otroia BETIKG vEa oTa dNPOCIOVOUIKG KOl OTOV EEWTEPIKG TOMEQ TNG OIKOVOWias. ETa
BeTIkG givar kar 1o yeyovog 611 To A.E.TM. Bev katamovriormke 1o deldrepo e€dunvo
TOU £TOUG OTTWG OPXIKA EiXe ekTiunBei omd Topdyovies ¢ ayopdc Kai amo
eTTionuoug Qopeig. ETTiTAfov, UTrOBETOVTAG OTI N HETAVAOTEUTIKN Kpion Ba emAudel e
Tov évav 1] Tov GAho TpoTTO Ko N agloAdynor Tou SeUTEPOU TPOYPAUNATOS Ba KAEiCE!
Xwpig va pokAnBei véa TToMITIKY avaTapayr, ol TPooTTiKES BeATidvovial cionTd,
xaBwg n E.K.T. Ba amodéxetal ava Ta eAAnvikd opdioya we evéxupa, Ba apyiosr n
ougiTNON YIa TV eAdppuvon Tou utrepBolikol dnpoaiou XpEoug Ken Ta sAANVIKA
opoAoya Ba cupTreplAngBouv mBavATATa OTO TROYPAMKA TTOCOTIKAG XOAARWONS TS
EKT.

Ta Traparrdvw YeyovoTa eiXav avaAoyo avTiKTUTTO Kal OTRY SAANVIKE XPNHATIOTHPIOK!
ayopd, n omoia Topousiaos umd-amodoon EvavTl Twy TTEPICOOTEPWY PBaTIKWV
Xpnuanatnplakwy deikTwv: EANGDa (FA) -23,6%, évavn eppaviag (DAX) +10,1%,
AyyAiag (FTSE100) -4,9%, ahhiag (CAC) +8,5%, H.N.A. (S&P 500) -0,7% ko
famrwviag (Nikkei) +8,8%.

O Tevikdg Atgiktng xatéypawe uywnhd €toug omg 24 Pefpouapiou 2015 (937,96
HOVAGEG) Kal XaunAd €roug omig 9 AskepBpiou 2015 (557,79 povadeg). H ouvohikni
Ke@ahaioTroinon g ayopdg diapoppuwinke o Eupw 46,7010, oTtig 31 AskeuBpiou
2015, pewpévn katd 11,7% oe oxéon pe ta Eupw 52,9810. g 31™ AskepuBpiou
2014, Adyw Kupiwg TNG HEIWONG TN KEQaAaIoToinong Twy Tpatedwy Ko Topd TRy
avakepoAaloTreinon Toug Tov Jhiva AsképBpio.
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ATrd TAsupdg siopowviekpowyv, o1 gévol Beopikol emEVOUTEC TTpayuaToTroinoay
kKabapés ayopeg Eupy B07 ek. Evavr ayopwyv Eupw 1,358 ekat. katd 1o 2014, Z1oug
gyxwpioug Beouikolg emevdutég Tapampidnkav ekpoiéc Eupw 530 exar. (Evavm
ekpowv Eupw 745 ekar. 1o 2014). AvriBera Trapamprdnkav EI0p0EG QTG TOUG
IBILTEG ETTEVBUTES Uoug Eupwy 236 exkart. (EvavT expowv Eupw 547 ekar. 1o 2014).

210 TEAOG AekepPpiou 2015, o &évol Beopikol emevduTtéc Kateixav 10 31,3% Tn¢
ouvVOAIKAG KepahaloTroioews (Evavr 25,7% 1o AskéuBpio tou 2014), ot ‘EAAnveg
Beopikoi emevouTeg 1o 6,0% (3,7% 10 AgkéuBpio Tou 2014), o1 1BitTeg emevBuTéG TO
14,2% (12,5% 10 AekéuBpio tou 2014) ko 10 Kpdtog pali ue 10 Tapsio
XpnuatomoTwikig Z1abepdmrog 10 13,4% (32,3% 1o AckéuBpio Tou 2014).

O cuvolikdg OyKog ouvalAaywy Oty ayopad HETOXWY Tou XpnuaTtiotnpiou ABnviiv
dlapopewenke os Eupw 38,23 di0., peiwpévog dnhadn katd 39,3% oe oxéon pe 10
2014 ge cuvoho 222 cuvedpidoswy Evavrl 248 1o 2014 xabBw¢ n ayopd TApEpEIve
KAEIOTH Tov loUAIO AGYW TWv KEQOAQIGKWY AEyXWY. ATTO TIC PACIKEC KOTNYOPIES
emevOUTWY, 01 EEvol (Becpikoi kan Aortroi) Trpayparoroinoav 1o 62,0% (2014: 65,6%)
TOU gUVOAOU, ol 1IBIWTEG TO 19,6% (2014: 18,0%), oI eyxwpiol BETUIKOT Kol GAAOI EKTOC
1BiwTwy 170 18,4% (2014: 16,4%).

H tdon peiwong tou BaBpol CUYKEVIPWOEWS TNG ayopd¢ TTou Trapatnpeitel 1o
TEAEUTAIC Xpovia, evioxUBnke ek véou To 2015, pe TG OEKQ  UEYAAUTEPEC
XPNHATICTNPIAKEG £TAIPiEG va TTpaypaToTroiolv 10 73,2% 1wy ouvahhaywyv, amo
75.9% 70 2014, 63,2% 10 2013, 67,3% 10 2012, 70,7% T0 2011, 70,8% 10 2010 Kats
73,7% 710 2009. Baoikég aitieg Tou Karakeppamiopou eival n evepyr) Spaainpiomoinan
Twv Remote Members (RMs) 1Tou cuciaoTikG améomacay HEPIDIO atTd Tig PeyGAEC
AXE mTpog 0gehog Toug. To ouvolikd pepidio ayopds Twv RMs aufnénke eAappuig 10
2015 kai diapopewénke oto 18,5% (2014: 18.3%, 2013: 11,6%, 2012: 14,1%, 2011:
19,1.

MNpocwirrikd

zmig 31 AekepPpiou 2015 vo avBpuwmivo Suvapikd Tng eTaipiag avepyotav oe 87
atopa 61TOU KaTd TN didpKEIa Tou £TOUG aTroXwpnoav 15 uTTGAANAOI €K TV OTToiwyY o1
11 urdAAnAol amoxwpnoav 31.12.2015 kai TROGAREONKE £vag.

210 TAdiolo cuvexolg avamTiiews Kal BEATHUCEWS TOU TIPOCWITIKOY TNG £TAIRIAC,
ouvexioBnke n ouvepyaoia pe v AlGBuvon Ekraideloswe kal Avamtigews g
Tpamelng, O BEQATA ETTOYYEAMATIKWY THICTOTIONOEWY KOl AOITTWY EKTTAUDEUTIKOV
TPOYPANHATWY,

H Etaipia, avamrioocoviag cuvépyeieg pe Tnv Tpdameda, ouvéxice Saveiouous
uTTaAANAwy og Bidgopeg AleuBuvoelg TG TpatTédng Ke oTéxXo TNV WéyiaTn agloTroinon
TOU avBploTTivou duvauikou.
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MpooTITiKEC
To 2016, Baoiki otpamyikn emAoy Tng AADA FINANCE A.ENM.EY. amoteAei n
opYyavikr} kal KEpBoPOpog avaTTTuEn Twy epyaaiwy Tg. Emiong, otéxos e Etaipiag

eival n diatipnon Tou KUpoug Ko ThS agloTrioTiag TTou atroAapBdvel otnv ayopd.

AvdAiuan AxivioTwy I8loKkThoiac

AIEY@YNZH T.M AZIA
Apayartcaviou 6 — ABriva 610,58 974.609,75
Towiokn 43 — Gecoalovikn 322,16 612.245,34
Polona 43 Sector 1- BoukoupéoT 97.27 74.851,74
1.661.706,83

Oikovopikn Béon kai §£AEN epyaoiwv Tne ETaipiog

O kUKrAog epyaoiwyv pawdnke katd 16,48% ko diapopewdnke ot Xprion 2015 ot
Eupw 8,91 exar. évavn Eupw 10,66 gkart. oTnv Tponyoudévn xpRon.

H empépoug avaAuan Tou KUKAOU epyaciwv Tou agopd T1o Ecoba amd
XPNHATIOTNPIOKESG EpYQCiES TTAPATIBETON KATWTEPW:

Mood os Eupw (€) 2015 2014
[MpopnBeieg 7.582.499,39 9.015.448,46
MeTaBIRaoTIKA 850.290,90 1.031.766,98
AoiTd ecoda 474 607,77 617.751,63
8.907.398,06 10.664.967,07

Mera ard 10 @opo el0odiuaTog o1 {nuicg avijABav oT1o TTood Twv Eupw 781 XIA.
évavtl Eupw 61 XIA. otV TponyoupEvn Xpron.

To k60T0G TTApPOXNS UTIMPECIY HEWBNKE KaTd 11,89% Kat Slapoppwibnke oTo TOGH
Twv Eupw 6,77 gkar. évavt Eupw 7,69 ekar. otnv TTPONYyoupévn Xprion.

Ta €5oda dloIknTIKAG AsiToupyiag kal dIdBeang utmpeciwy Lelwdnkay katd 1,30% Ko
Siapopewlnkay oto mood Twy Eupw 2,82 ekar. évavr Eupw 2,86 ekar. oty

TTPONYOULEVY Xprion.

H kaBapr Béon v 317 AskepBpiou 2015, dlapopewBnke oto Tood Twyv Eupw 33,06
exar. évavn Eupw 33,83 ekar. otnv Trponyoluevn Xprion.
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To Evepynmikd avriABe oe Eupw 70,82 ekar. Trapoucidloviag avfnon 17,15% oe

OXEon We Tnv TponyoUpevn xpron. H adgnon Trpofpxetal KUpiwg amd Tnv HETAROAR
TWV ATTOITHOEWY TWV TTEAQTWY.

H Tpéxouca afia Twv afidypapwy euTropIKoU XapTo@uAakiou SiaUoppwenKe o0
oo Twv Eupwd 0,65 exar. évavt Eupw 2,29 ekar, atnv Tponyoluevn Xprion.

Alayeipion XpnUaTOOIKOVOUIKWY KIVEUVWY

H Etaipia utroAoyiel keQaAaiakr amaitnon yiad Toug KivOUvoug TTou avOAaBAvel
gUHQWVa YE TO IOXUOV KavoVIOTIKG TTAQICIO Kai uTroAoyilel oe Tpipnvicia Baon deikm
KEQAAQIGKIG £TApKEING o otoiog To 2015 Kuudvenke petagld 53% kai 86% TTOAU
upnAég amd To Opio Tou 8%.

H Etaipia, mapdho mou o OeiKTNG KEQAAQIOKAS EMAPKEIRS cival o¢ uWwnAd emiTeda,
TEPAV TG TTAPAKOAOUBACEWG Kal TOU UTTOAOYIOHOU TWV KEQOAQIGKWY TNE
QTAITACEWY , avayvwpiler 0TI ol SpaoTNPIOTNTEG TNG BUVATAI VO EVEXOUV KOl ETTITTAEOV
KivdOvoug. H Etaipia wrpooeyyidel Toug Siagopetikols TOWoug KIvBUVWY TToU
QVTIMETWTTICEI HE GUYKEKPIKEVES TTOAITIKES Kol SIadikaaiec.

MoTWTIKOC Kiviuvog

MioTwnkég KivBuvog: given o kivbuvog Trou Tnyader améd v mBavétnTa £vag
OQEINETNG VO [NV QVTATIOKPIBEl OTIC UTTOXPEWOCEIC TOU Tr XPOVIKN OTIYUA  Trou
eMIBAAAETal, BACE TWY CUHQWYNUEVWY OPWY TTOU QVOQEPOVTAI OTN TUYKEKPIMEVH
cuvaliayr). O MOTwWTIKGG KivOUVOG TTROEPXETAI EiTE ATIG TO YEYOVOS O 0QEIAETNS va
GPVEITAl VA KAAUWE! TIG TUUPATIKEG OTTAITACEIS £iTe atrd TV TIBAVATATA va un dovaral
Va TIG KAAGWEI, SnUIoupywvTag Kar auTd Tov TRATTo OIKOVOMIKN nuia yia Tnv Etaipia.
EmmpocBeta, Inuia propeil va TpokAnBsl amd T ueiwon g afiag evig
XOPTOQUATKIOU Adyw ETIBEIVIGEWS TNG TIICTOANTITIKAG IKAVOTNTAS TOU OPEIAETN,

O moTwTIKGS Kivduvog —xivbuvog avTioupBarlhopévou/SIaKavovIoNoU eAEYXETal [E I
BeopoBérnon kol epappoyr]  Jounuévwy  opiwv  cuvoAllaywv  Ta  OTToId
TTAPAKOAOUBOUVTAI KaBNUEpIVA.

H Tapoxn miotwong yiverar oUppwva  pe I Slatdgel g amdéeacns
B/675/27.2.2014 g Emitpotrric KepaAaiayopds, cUP@Wva UE TNV 0TToId, TO OUVOAIKS
Mool NG Xopnyneeiong ToTWoEwS Ot TEAATN eival HEPOG TOU XOPTOQUAGKIoU
METOXWY, TO oTroio €XEl KATaTEBEl yia Tov OKOMd TNE XOopnynosws. ETrousvwe ol
TOTWOEIG TTOU TTAPEXOVTXI OTOUG TrEAATES KAAUTITOVTON TTARPWG Kai o KivBuvog eival
KNDevIKEC.

Ze MOTWTIKG Kivduvo uTdkeivial OAeg ol arraiTAoelg Tng Etaipiag amd Ttpitous e
ouvTEAEDTH OTABMIONG avaAoya Tov avrioUPBahAduevo OTTwG opilel n vopoBeaia Tng
Kepahaiayopdg.
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KivBuvoc peuaToTnTaC

O kivduvog peuoTtoTnTag OXETIZETAl Pe T duvartdTnTa ¢ ETQIpiag va eKITANPWOoE! Tig
XPNHUOTOOIKOVOUIKES  TNG  UTIOXPEwoelg, OTav  autég  yivouv amaimnréc. H
TAPOKOAOUEBNGN TOU KIvOUVOU PEUCTOTNTAG ETTIKEVTPWVETAlI OTn Blaxeipion Tou
XPOVIKOU GUUXETIOMOU TWV TOHEIOKWY POWV KAl OTNV £E00QAMOT E£TTOpKWV
TAMEIOKWY SIaBeCTHWY IO TNY KAAUWN TWY TREXOUGUV TUVAAAaywy.

2e Treplrrwon Tou umapxel umoypéwan ¢ Etaipiag np omoia Sev S0varal va
KaAUQBEl pECW Twv Tapsiakwy Siabeoipwy, n Etaipia eival g Béon va avtAfioel
dpeca Tood Uyoug £wg Eupw 45 gkaTt. péow Tou avoiktol Aoyaplaopod TTou tnpei
otnv Alpha Bank. TAéov autot Ttou Troool, n Etaipia SiaBéTel eykekpidévo Opio
EYYUNTIKWYV €TMIoTOAWY Eupld 5 ekat. amo v Alpha Bank.

Kivduvog Tapsiakwy powyv (EmiToKIokog Kiviuvoc)

H Etaipia Sgv £XEl ONHAVTIKA TOKOQOPQ OTOIXEIR EVEQYNTIKOU KOI UTTOXPEWTEWY KAl
CUVETTWG Bev eTTnpealeTal O YEYAAD BaBud améd Tnv LETAROAR TWY ETTITOKIWY.

KivBuvog ayopdg

Kivduvog ayopdg eival o kivduvog {nuiag TTou TTPOKUTTTEl OTTO duopeveic HETAROAEG
OTIC TIHEG 1 TN METGRANTOTNTO  EMITOKIWY, CUVOAAQYUATIKULV  IGOTILILY,
XPNUATIOTNPIGKWY DEIKTWY, HETOXWY Kal eptropeupdtwy. O ev Adyw kivduvog
TPOKUTTTEl amd TIG BpaaTnmoTNTEG TToUu cuvdiovtar pe v Eidikh Alampayudreuon
Ka 11g suvaAAayEg yio 1810 Aoyaplacpd (XapToQuAGKIo Zuvaiiaywy).

O kivBuvog ayopdg Tou XapTo@uAKiou CUVGAAOYWY PETPATAIl HE TOV UTTOAOYICUO TNG
Agiag oe Kiviuvo (Value at Risk — VaR). O1 peBodoloyicc utrohoyiouol tng Aiag ot
Kivduvo mou xpnoipotroiodvral givar n Mapauetpikry (Variance — Covariance) kai n
Tpooopciwon Monte Carlo, pe xpoviké opifovia piog nuépag xai didommua
gUTTIoTOOUVNG 99%.

O «ivBuvog ayopdg eAéyxeTal [E Tr BeCHOBETNON KAl EQUPUOYT SOUNUEVWY opitv
SiompayuoTelosws Ta oTToia TTapakoAouBolvTal KaBnuepivd.

AgIToUpYIKOC KivBuvoc

O Aeitoupyikdg kivbuvog opifetal we o Kivbuvog Znuiwyv, ol OTToIEC TTPOKAAOUVTOI aTTd
TNV QVETTAPKEID ] TNV ATOTUXIa ECWTEPIKWY DIadiKACIWY, TTANPOQOPIOKWY
guoOTNUATWY, TOV aVvEpPWTTIVe TTapdyovTa (EKOUCIWG 1 OKoudiwg), Kadwg Kal v
EAEUOT ECWTEPIKWY YEYOVOTWV.,

H Evaipia avayvwpidel Tnv avaykn mTpoodioplolhol, EKTINACLWS, TTaPAKOAOUBRTEWS
KOl HEIMOEWS TOU AEITOUPYIKOU KIVBUVOU TTOU EPTTIEPIEXETAI OTIG AEITOUPYIEC KOl OTIC
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dpaamnpidtnté g, kKaBwg emiong Kol TNy avaykrn SIQKpATACEWS STTOPKWY
KepaAdiuy, TTpokeipévou va eival gg Béon va QvTIUETWTTIOEI Tov &v Adyw TUTTO
Kivoivou.

H Etaipia epapuélel ouykekpiuéveg moAmikég kal diadikaaieg yia v Siaxeipion Tou
AgIToupyikoU Kivouvou. H agloAdynon Tou AeiToupyikoU KivdUvou, kai n Siadikagia
ouMoOYNG veyovoTwy AeiToupyikoU KIvBUvou, Trapéxouv Tt Suvardmra oty Etaipia
va DlaxeIpifeTal Tov KivBuvo TTPOANTITIKA KO JE QTTOTEAETHATIKG TPOTTO.

IXETIKG e Tov AeiToupyikd KivBuve Kal 1a oxESia QTIMETWTTICEWS ETEIYOUCWIV
avaykwy, n Eraipia ora mhdicia tou Opihou Alpha Bank, é€xel avamtogel kon Xl
uoBeTAoel Zyxedio ETixeipnoiaknig AVaKGUWEWS OTTOU TTEPIYPAPOVTAI ASTITONEPUIG TO
avaykaio avBpwivo Suvapikd, o eComTAiopog, Ta mAnpopopiakd otoixeia (Sedouéva)
KaBWg ETONG KAl O eVEPYEIEC TIOU QTTQITOUVTIQI O TEPITTTWON BIOKOTTNC TWwv
EPYOTIWV-KPICIHWY CUTTNHATWY.

EmirAcov, n Eraipia £xel vioBethiosl nig TTOMTIKES Kai S1adIKaoieg ol OTroieg IoXUouV

yia Tov Opido Alpha Bank kai avagpepovtal ato MAaioio AogaAeiag NMAnpogopiwy Tou
QOuihou

Ap1BpodeikTegc o1xovouikhiC Siapdpwoewe (GE EXKAT. EUpw))

1. AgikTeg Trou SeiXvouv Tnv avahoyia kepalaiwy Tou £xouv Siatedei ot
KUKAO®oOpOoUV Kal TTAyIo EVEPYNTIKG:

31.12.2015 31.12.2014
KL'JK)\OCPO{JOUV svepyqrmo 33,54 =47 36% 37,14
ZUVOAD EVEPYRTIKOU 70,82 60,45
Mn kukhogopolv evepynTIkd 37,28 =52 64% 23,31
T0voAo gvepynTIKOU 70,82 ' 60,45

2. Asiktng Trou Beixver TNV OIKOVOUIKN auTapkeia ¢ ETaipioc:

KaBapr] ©£an 33,06 ~87 55% 33,83
=87,55%

ZUVOAD UTTOXDEWCEWY 37,76 26,62
3. Acgikteg Trou Beixvouv Tnv daveiakn e€dptnon g ETaipiag:

ZUVOAD UTTOXPEWITEWY 37.76 =53 329 26.62
Z0voho TTaBnTIKOU 70,82 ' 60,45
KaBapr] ©con 33,06 ~46.68% 33,83
ZUVOAQ TTABNTIKOY 70,82 ' 60,45

4. AgikTng Tou defxvel TRV duvatdTnTa TNG ETONpIac va KaAUWe! Tic BpaxutrpoBeaieg
UTTOXPEWTEIG TNG HE CTOIXEIA TOU KUKAOPOPOUVTOS evepynTIKOU:

KukAOQOpoLV eVEPYNTIKG 33,54 =90,09% 37,14

BpayuTTpdBeTES UTTOXPEWTEIC 37,23 26,08

-6-

=61.44%

=38,56%

=127, 1%

=44,03%

=55,97%

=142,38%
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Ap10uodeikrec amobooewe Kal amodoTik6ThTOC (08 EKaT. sUpW)

5. ApiBuodeiktng Tou aTelkovifer v cuvoAikn amddoon Tng ETaipiag o olykpion
HE T CUVOAIKG 0000 UTTNpETIWV:

31.12.2015 31.12.2014
KaBapad amoTeAEGLOTO XPATEWS TRIV
TO @Opo e1g0diHaTog {0,969) 0,016
=(10,88%
ZUOVOAO ECOBWY 8,91 ( b) 10,66 =0,15%

6. ApiBuodeiktng Tou amreikoviler TNV arodoTikdTNTA Twv 18iwY KepaAdiwy TN ETaipiag:

KoBapd aimroTEAETATO XPHOEWS TRV
TO QOPO £100OANATOC {0,869) 0,016

= g = o,
KaBapr) ©¢on 33,06 (2,93%) 33,83 0.05%

7. ApIBUOBEIKTNG TTOU OTTEIKOVIZEl TNV aTTOBOTIKATNTA TOU GUVOAOU TOU EVEPYNTIKOU
¢ ETaupiag:

KaBapd arrotehécpara xphoews mrpiv
TO QOPO EITOBNUATOG (0,969)
2UVOAD EVEPYTTIKOU 70,82

= [+] L — 0,
(1,37 /o) 1 =0,03%

AIAGEZH KEPAON

Mpoteiverar n un diavour| pepiocuatog

Katotmiv Tng TapaBiCews Twy avwTepw OTOIXEIWY aTToAOYICUOU TWY EPYATIWV TS
Evaipiag kar ¢ wpoBAsrouevng Tropeiag g, mapakohoUus Kupiot Méroxol, va
TTPOREITE OTNV EYKPION TWVY OIKOVOUIKWY KATaCTAoEWY Xproewe 2015 ¢ ETaipiag.

ABrvai, 26 ®efpouapiou 2016

O Mpéedpog AloiknTikol ZupBouhiou

— .

A. ThAGRIog



