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AHAQNOYME OTI

1. €& oowv yvwpifoupe, ol ouvnuuéveg eTnoleg OIkovouikEG KaTaoTaoeslg, ol onoigg
KatapTioTnkav oUP@wva e Ta loxUovta Alebvr) AoyioTika MpoTtuna, aneikovidouv katd
TpOMNo aAndr] Ta oToixeia Tou evepynTikoU Kal Tou naénTikoU, Tnv kaBaprn 6€on Tng
31.12.2014 kar Ta anoTteAéopaTta Xpnong Tou 2014 Tng <«ETAIPEIAY EKKAGAPIZHZ
2ZYNAANATQN XPHMATIZTHPIOY AOHNQN A.E.»

2. €&’ 60wv yvwpiloups, n ouvnupévn €kBeon Tou AloiknTikoU SupBouAiou Tng xpnong 2014
aneikovifel kKata Tpdno aAndn Tnv e€EAIEN, TIC eniddaoslg, Tn B£on TNG eTaipiag «ETAIPEIAS
EKKAGAPIZHZ ZYNAAAAIQN XPHMATISTHPIOY AOHNQN A.E» GupnepIAQUBAVOPEVAS TNG
neEPIYPAPnS TV KUPIOTEPWV KIVOUVWYV Kdl dBERAIOTATWY NoU avTIMETWNIlEl.

3. €& oowv yvwpiloupe, ol ouvnuueveg eTnoleg OIKOVOUIKEG KaTaoTAoelg €ival €Keiveg mou
gykpibnkav and To AIOIKNTIKO SUPBOUAIO TnGg «ETAIPEIAS EKKAGAPIZHZ SYNAAAATQN
XPHMATIZTHPIOY AOGHNQN A.E.» Tnv 16.03.2015.

ABrva, Tnv 16 MapTiou 2015

(o] (o] TO
MPOEAPOZ TOY A.Z. AIEYOYNQN ZYMBOYAOZ MEAOZ A.Z
AAEZIOZ MIAABIOZ ZQKPATHZ AAZAPIAHZ ANAPEAZ MHTA®IAHZ

A.A.T.: A.A.T.: A.A.T.:
AB-340965 AK-218278 n-364444
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2. ETHZIA EKOEZH AIAXEIPIZHZ TOY
AIOIKHTIKOY XYMBOYAIOY THZ «ETAIPEIAZ
EKKAOGAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY
AOHNQN A.E. » THZ XPHZHZ ANO 1 IANOYAPIOY
EQZ 31 AEKEMBPIOY 2014 (oUp@wva HE TOV
N.3556/2007, ap6po 4)
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To AloiknTIKO ZUpBoUAIo TnG ETAIPEIAS EKKAGAPIZHS XPHMATIZTHPIOY AGHNQN (Athex Clear f
ETaipeia) napouaialel Tnv 'EKBeCN TNG YIa TIG ETAOIEC OIKOVOUIKEG KATAOTATEIG TNG XPAONG Nou €An&e
Tnv 31/12/2014, cUpewva e Ta apBpa 43a kal 136 Tou K.N. 2190/1920.

Ol OIKOVOMIKEG KaTaoTAoelg ouvTayxdnkav Bdcel Twv AlgBvov MpoTunwv XpnuaTooIKOVOUIKNG
Avapopdc.

EAANHNIKH XPHMATIZTHPIAKH ATOPA

O TevikOG AgikTng Tou XA ékAeioe Tnv 31.12.2014 oTig 826,2 povadeg Peiwpévog katd 29% anod TIg
1.162,7 povadeg TnG apxng Tou 2014, evw n ke@aiaionoinon Tou XA HeI®Bnke kaTa €13,6 diG N
20% ota €53,0 dic. To XpnUaTIoTAPIO OAOKANpwoe To 2014 pe dUo npoowna. To NpwTo £EAUNVoO
XapakTnpioTnke and avodiKeEG TACEIC Kal £VTOVEC EI0POEC KeEPAAAiwv, ev® To JeUTEPO €EANNVO
e€eAixOnke apvnTika, QopTIOUEVO and TIG NOMITIKEG eEAIEeIc kal TNV Avodo Tou MoAITIkoU piokou. O
A and Tic 1379 povadeg ora péoa MapTtiou Bpednke oTic 826,2 povadeg Tnv 31.12.2014, evw n
NTWoN UWoucg 29% nou KAaTeypawe €ival n TpiTn XeEIpOTEPN naykoopiwg yia To 2014. H évtovn
METABANTOTNTA Kal Ol CUXVEG evaAAQyYEG MPOCNUWV gdgavioTnkav oTn PeyaAUuTepn OJIApKEId TOU
2014, o6nou onueiwBnke kal n deUTeEpn XEeIPOTEPN €nidoon OAwV TwV enoXwv yia To A Tnv
9.12.2014, otav £kAcioe Pe anwAeieg 12,78%. O1 apvnTikEG enIdOOEIC OTIG TpAneleg ATAV AKOUA
heyaAUTepeg. H kepalalonoinon Twv Tpanelwv ano Ta €33 O8I Tou MapTiou 2014 kaTéAnges Tnv
31.12.2014 va £xel cuppikvwOei aTa €19 dig, Ye anwelieg €14 dig.

H ouvoAikn afia Twv ouvallaywv (€31,5 dig) epgavileTar aiobnta au&nuévn kata 48% and Tn
xpnon 2013 (€21,3 dig). H pyéon nuepnoia a&ia ouvaldaywv avnABe os €127,1 ek. évavTl €86,6 ek
Tou 2013 gpavilovrag av&non kata 47%.

To 2014 unnp&e afloonueimwTn al&non TNG CUMMETOXNG TwV EEvwv enevduTwv oTo 61,5% OTIC
31.12.2014 and 49,6% oTi¢ 31.12.2013 (XwPiG TN OUMMPETOXN Tou Tapegiou XPnUATOOIKOVOMIKNG
>T1abepodTnTac (TXZ)) 0Tn ouvoAIKh KepaAlaionoinon TnG eAANVIKAG ayopdc. Eav oupnepiAngOsi n
OUMMETOXN TOU TXZ, TOo NogooTo auTd diapopPwveral o€ 45,9% and 31% orig 31.12.2013.

2TnVv ayopd Napaywywv, n nTwon TV TIHoV OTo OUTEPO €EANNVO O OUVOUAOMNO HE TNV MHEIwoN
TV XPEWOEWV Tou Opidou anodo Tnv apxn Tou 2014 €ixe wG anoTéEAeoua TNV HIKPR avu&non Twv
€000wV Tou OpiAou kKaTad 2% nepinou, napdAn TNV ONUAavTikn augnon Tou OYyKOU OUVAAAaywv.
SUYKEKPIYEVA, 0 NECOC NUEPAOIOG apiBudc cupBoAainv (48,7 XIA) au&nbnke kata 17% os oxeon e
To 2013 (41,6 xIA). To pEoo €0000 avd cupBoOAalo oTnv ayopd Napaywywv €PEAVIoE PEIWON KATA
12% (ano €0,406 ot €0,357).

ESEAI=ZH APAZTHPIOTHTQN

Mpooappoyn TnG eTaipeiag orov Kavoviopo EMIR

O Kavoviopéc EMIR (European Market Infrastructure Regulation) puBuiCel 6éuaTta OXeTIKA ME
eEwxpnuaTioTnpiakd. Mapaywya, KevTpikoug AvTioupBaAAOpevoug kal  Apxeia  Kataypagng
SuvaAAay®V. ANoTeAEl TUNHA EUPUTEPWY PUBHICTIKWV NPWTOROUAIDV O EUPWNAIKO Kal NAykKOOUIOo
eninedo (©gonion Eupwnaikwv EnonTikwv apyxwv, CSDR, CRD 1V, MIFID/MIFIR, CPSS/IOSCO
Principles for FM/s).

O kavoviopodg EMIR puBpilel eviaieg anaitnoeig yia tn die§aywyn Twv dpaotnpioThTwyv Twv CCP (kai
AlgAeToupyikdTNTAG), anaiTnoelg e€kkabapiong kai Olaxeipiong Jdipepoug kivduvou yia Ta OTC
napdywya, UNoXpEWOEIG ava®opas TwV Napaywywv o Apxeia Kataypa@ng ZuvaAAaywv Kal evVidieg
anartioelg yia Tn diekaywyn Twv dpacTnploTATwy, Twv Apxeiwv Kataypaeng Zuvaliaywv. O
Kavoviopuog EMIR a@opd TOuG KeVvTPIKOUG avTioUPBaAAOpevoug CCP, EkkaBapioTikd MEAn,
AvTioupBaiAopevoug ZupBacswv Mapaywywv (kKai pn XpnHaTooikovouikoUG Omnou npoBAEneTai),
apxeia kataypa®ng ouvaAAaywv Kai Tonou dianpayparteuong (6nou npoBAEnsTai).

O1 Baoikoi aToxol Tou EMIR eivai:

av&non Jdlapavelag. AenTOUEPEIG NANPOPOPIEC yia TIG OuvaAAayeg o€ napdywya npenel va
avagEpovTal o ApyEio KATaypa®ng ouvallaymyv onou Ba £xouv npooBacn ol €NoNTIKEG apxeg. Ta
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apxeia kartaypa@ng ouvaAlaywv 6a OnuooIsEUOUV OCUYKEVTPWTIKA OTOIXEid yia TIG B£oeic avd
KaTnyopia napaywyou nou Ba ival npooBAciya OTOUG GUUHUETEXOVTEC.

Meiwon Tou mMIOTWTIKOU KIvOUVoU avTiouhBaAAdpevou. Ynoxpewon ekkaBdpiong os CCP vyia
Tunonoinuéva cupBoAaia. AuoTnpoi Kavoveg AeiToupyiag kal enonTeiag yia Toug CCP. Kavoveg
METpIaouoU KIvOUVoU yia napaywya nou dev ekkabapifovtal oe CCP.

MEiWON Tou AeIToupyikoU KIvOUVOU. XprAon NAEKTPOVIK®V HECWV Yia TNV €ykaipn eniBeBaiwon Twv
OpWV TWV CUMBACEWY EEWXPNUATIOTNPIAK®V NAPAYDYWV.

H AthexClear wG KevTpIKOG avTICUPBAAAOUEVOG OTNV ayopd Napaywywv EMNpens va NpoCdpHOCTEI
OTIC anaitTnoelig Tou Kavoviopou, dnAadrn €npene va Npooappocel TNV XPNHATOOIKOVOWIKN TNG
d1GpBpwon Kal TNV opyavwTiKh TNG doun kal va enavadeiodoTndei and Tnv apuddia apxn, n onoia
gival uneuBuvn yia Tnv adeia Asitoupyiag kar enonteiac CCP nou eival eykateoTnuévn oTo €3agog
ToU.

Mpokelyévou va Aapel Tnv adeiodoTtnon and tTnv Emtponn KepaAaiayopdg, n AthexClear ouvétage -
0£ ouvepyacoia kal Pe eEwTepikd cUPPBOUAD - @AkeAo yia Tnv adeiodoTnon Tng Etaipsiac and Tnv
EmiTponn Kepalaiayopdc oUppwva pe Tov Kavoviopo 648/2012 tng EE (EMIR) kaBwg AsiToupyei
oav KEVTPIKOG avTioupBaAAopevog (CCP) otnv ayopd napaywywv Tou XA. STov (pakeho nepiéAape
Kal TV €kkabdapion Tng ayopdc napaywywyv TnG Poupaviag oUPewva PE TN CUPQWVIa PE TO EKEI
XpnuaTiotnpio (SIBEX).

Mpokeigévou va eival duvatrh n adeiodotnon Tng AthexClear w¢ KevTPIKOG AVTICUPPBAAAOHEVOG HE
Bdaon Tov Kavoviouo EMIR, €npene va yivouv kanoleg aAAayég nou agopoulaoav Kupiwg Tn diaxeipion
KIvOUVoU TnG ayopdc agiwv.

SNUavTIKOTEPEG anod auTeg nTav oTi n AthexClear nAfov anoTeAei Tov KevTpikd AvTIOUUBAAAOUEVO
yla OAEG TIG ouvaAAayEG nou nmpaypartonoloUvTal OTIC ayopeg Tou X.A., ol dAAayEG OTIG anodeKTEG
ao@aleieg, onou dev yivovTdl OekTEC MAEOV EYYUNTIKEG EMIOTOAEG, TO YEYOVOG OTI TO KE@AAAIO
ekkabdpiong Osv XpnoidonoleiTal yia Tnv Kaluywn kivouvou, kabwg kal n pebodoAoyia yia Tov
UNOAOYIONO TWV NAPAPETPWY TOU HOVTEAOU dlaxeipiong kivduvou, 0nou au&nbnke To anaiToUPeVo
eninedo gunioToouvng.

Kata 1n ¢aon a&oAdoynong Twv @akeAwv adeiodotnong dnuioupyndnke and tnv ESMA €1dikn
EMITPONN €pyaciac yia va TonoBeTeiTal kal va epunvelsl diagopa B€uata Tou EMIR kar nou
EVNMHEPWVEI O€ TAKTIKN BAON KEIYEVO PE OUXVEC EPWTROEIC KAl anavTnoeig (Q&A).

Kabw¢ n napandvw diadikacia napoxXng OISUKPIVIoEWY PECW Tou Kelgévou Q&A dnuiolpynoe o€
apkeToU¢ Oikoug EkkaBdpiong B€pata pe Tov pakelo adelodoTnong Toug, n ESMA kolvonoinoe oTig
€0vikég EniTponéc Kepalalayopwv diadikacia otnv onoia npoBAEnsTal napdtacn ortoug Oikoug
EkkaBdpiong yia TNV oudpoppwaon He TIG TonoBeTNOEIC TNG EMTponig éTav NpokUNTOUV ONUAVTIKEG
aAAayec (material change).

H AthexClear npocToipace kai kaTtéBeoe oTic 27 Iouviou 2014 véo @akelo adelodoOTnNoNG mnou
nepiAdupBave kai Tn dpacTnpldTNTA TNG €KKABApPIoNG w¢ KevtpikoU AvTioupBaAAlopévou otnv Ayopd
AZlwvV, o€ CUPPOPPWON HE TIG dieUKpIvioelig nou d0Onkav and Tnv ESMA.

>To nAdiolo autd uloBeTABNKaAv Kkal ol anapaitnTeG daAAayég ortov Kavovioud EkkaBdpiong
SuvaAhaywv gni Kivntov ASiov og AoyioTikl Mop®r Kal GUUNEPIANPONKAv wg ax&dlo oTov GAKeAO
ade10d00TNoNG nou unoBAnRBnke oTnv Enirponn KepaAaiayopdg.

TéENOG, OTO @akeAo adelodOTNONG OUUNEPIANPBnke véa €kdoon Tou Zxediou Kavoviouou
EkkaBapiong ZuvaAliaywv eni Mapaywywv, oTnv onoid €xouv evowuaTwdel napatnpnioeig Tng
EnmiTponng KepaAaiayopdg kabwg kai ppacTIKEG BEATIOOEIG.

H EmiTponn KegaAaiayopdg xopnynoe adeia Aeitoupyiag otnv ATHEXClear pe tnv un’ apifud
1/704/22.1.2015 anogaon Tng (BAENE napakdaTw).

MapdAAnAa uneypaen oupBacn pe Tnv Tpanefa EAAAdoG Aoyw Tng 1810TNTag Tng AthexClear wg
AQUEOOU OUMMETEXOVTA HEOW O1adIkTUOU OTOo ZuoTnua Taxeiag Metagopdg Kegpalaiou kai
AlagkavoviopoU og guvexn xpoévo TARGET2-GR yia Tnv Ikavonoinon anaiTioswv Tou Kavoviguou
EMIR.
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Ailadikacieg Alaxeipiong Kivéuvou oto ZuoTtnua MNapaywywv

To A.Z. Tng AthexClear otnv pe un’ apiBuo6 109/17.11.2014 cuvedpiaon Tou eveéKpIve Tn dnuioupyia
evOC ouvOAou MOAITIKOV Kal peBodoloyimv diaxeipiong KivOUvou AOYw TNG dAAAynG TOU HOVTEAOU
ekkabapiong otnv ayopd napaywywv, Tou KavoviopoU EkkaBapiong SuvaAiaywv eni Mapaywywv
(eeEnNc Kavoviopog) aAAd kal Adyw Twv NpocapPoywyV OTIG anaiTrnoeig Tou Kavoviopou EMIR.

Me dedopévn TNV MeTABaAcn oTo VEO POVTEAO OTnV ayopd Mapaywywv Tnv 1n AskeuBpiou 2014 n
AthexClear opioe TIg diadikaaoieg diaxeipiong Kivduvou Tou ZuoTthiuaTog MNapaywywv O epapuoyn
Tou Kavovigpou (AMO®AZH 5 ATHEXCLEAR).

EidikdTepa, e TNV And@acn opifovTal Ta €Eng B€para:

YnoAoyiopog Anaitnong Mepibwpiou AcpdAiong Twv § 7.7 kai § 7.8.1 Tng EvotnTag II Tou
KavoviopoU, kaBopiopdg AnodekTwv Acpaieiwv, Tidwv AMoTiunong, ZUVTEAEOT®V AMOKOMAG Kal
Opiwv ZuykévTpwong yia Tnv kaAuywn Anaitnong MepiBwpiou AcpdAiong Twv § 5.2 kal § 5.3 Tng
EvoTnTac II Tou KavoviopoU, kavoveg YnoAoyiopoU Tou KepaAaiou EkkaBapiong Twv § 6.2, § 6.4.1
Kal § 6.4.2 Tng EvotnTag II Tou Kavoviopou, Tnpnon Alabsoipwv Twv § 3.2 kal § 6.1 Tng EvoTnTag
IT Tou KavoviopoU, spapuoyn Twv MioTwTikov Opinv TnG § 7.8.1 Tng EvotnTtac II Tou Kavoviguou,
Kabwg kal napoxn ZTOIXEiWV yia dIaxeipion ouvap®V CUYKEVTPWOewV KivdUuvou Tng § 2.4.12 Tng
EvoTnTac I Tou Kavoviopou.

A1adikacieg MeTaBaong oTo véo ZuoTnua NMapayoywv

To AlolknTiIkO ZUupBoUAI0 pe Bdon Toug Opoug Tou apBpou 2.1. nap. 4 Tng Evornrag VII Tou
KavoviopoU Ekka®dapiong Zuvallaywv eni Mapaywywv (Kavoviopog) ano@dacioe TIC TEXVIKEG
d1adikaoieg yia Tn WeTaBacn oTo VvEo HOVTEAO ekkadapiong yia Tnv Ayopd Mapaywywv To onoio
nepiAapBavel Ta napakaTw B£uara:

1. Xpovodiaypaupa petapaonc
1216TNTEC PeAwV Kal NpooBacipoTnTa

MeTaBaon oTn véa dopr AoyaplacuwVv eKkkaBdapiong Kal Aoyapiacuo BEcewyv

KaBopiopodg napapeTpwy diaxeipiong kivouvou

2

3

4. YnoAoyiopog KepaAaiou EkkaBapiong

5

6. KataBoAn €I0QpopwVv KAl aoPAAEIDV VEOU HOVTEAOU
7

AnodEapeuon acpalei®yv nalaiol HovTéAou

SUVENEId TWV aVWTEPW O AVAKEPAAAIOTIKOC KATAAOYOC TWV €KO0BEICWV - Ot €KTEAEON TOU
«Kavoviopou EkkaBdpiong Zuvallaywv Eni Kivntov A&wov o€ AoyioTikp Mop®n» kai Tou
«KavoviopoU Ekka®dapiong SuvaAlaywv Eni Mapayoywv» - ano@doccswv Tou AloiknTIKoU
SUMBOUAiou, ONwC auTéG 1IoxXUOUV anod TNV nuepopnvia Tng 1.12.2014, ondTe TEBNKE O 10XU O VEOG
Kavoviouog Ekkabdpiong ZuvaAlaywv eni Napaywywv €ival o akdAoubog:
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@ TITAOS AMODASHS
anogaocng

1 Kavoveg EkkaBdapiong Odiaocuvopiakwy ouvaAlaywv eni KivnTov a&iov  nou
npayuparonoloUvTal HEow Tou AlkTUoU Xnet
Aiadikacia yia Tnv anoktnon TngG 1310TNTag Tou EkkaBapiaTikou MéAoug oTo

2 SUoTnua Agiwv kal oto uoTnua Mapaywywy, TNV napaitnon ano Tnv 1916TNTa Tou
EkkaBapioTikoU MéAoug kal aAAa ouvagr B€uara

3 '‘Opol Xprong NANpPo@opIakwyv cuoTnUAaTwy & d1adikacieg napoxng npoofacng ota
EkkaBapioTika MEAN

4 EnayyeApaTikn endpkeia ExkkaBapioTikwv MeAwv Tou ZuoThpatog AEiwvV Kal Tou
SuoTnuaTtog Napaywywv

5 Aiadikaoieg diaxeipiong kivdUlvou oto cuoTnua Mapaywywv kal aAAa ocuvaen
B<uaTta

6 Aladikaoieg diaxeipiong kivduvou oTo UoTnua AEiov kal GAAa cuvaen BguaTa

7 'EAeyxog Twv 31adikaciwv O€ NepinTwon aB£Tnong unoxpéwaong Méloug

8 EmiTponn Alaxeipiong Ynepnuepiag kal Kpioswv

9 EnmiTponn KivdUvou
Xpewoelg Alaxeipiong kai Agitoupyiag Tou ZuoThuatog EkkaBapiong Suvaiilaywv

10 Eni KivnTov A&iov oe AoyioTikl Mopgr & KataAoyog Xpewoswv Tng Ayopdg
Mapaywywv Tou X.A.

11 Texvikég dladikaaoieg ekkaBbapiong

12 Texvikég d1adikaagieg ekkaBdapIiong NApaywywy Kal XpovIoHoi

13 Aiadikaoieg MeTapaong

Tpononoinon KavoviopoU EowTEPIKAG AciToupyiag & SUoTaon STpATNYIKAG
EmiTponng Enevéuoemv — Tpononoinoesig EniTponng Aiaxeipiong Aia0ecipov
KepaAaiou Ekkaddapiong

H ETaipeia npokeigévou va evapuoviaBei pJe To nAaioio eTaipikng diakuBepvnong nou kabopileTal anod
Tov Kavovioud 648/2012 Tou EupwnaikoU KolvoBouAiou kal Tou SupBouAiiou (Kavoviopoc EMIR),
ouoTadnke pe andgpaon A.Z. auToTeEANG Kal autovoun ZTpatnyikn Emmponn Enevducewv, n onoia
AgiToupyei aveEapTnTa and Tnv STpatnyikn Enitponn Enevdloswy TNG UNTPIKNC €TAlpEiac.

SUYKeKpIMEva, n ZTpaTtnyikn EmTponn EnevdUoswv A&ITOUpYEl WG Wia mTponn Tou AIOIKNTIKOU
SUdBoUAiou Tng ETaipeiag, n onoia anapTileTar andé PEAN Tou AloiknTikoU XZupBouAiou, pe KUpIO
OKOMO TOV KaBopIopd €NeVOUTIKAG OTPATNYIKNAG.

Baoikeg appodidTnTEG TNG ENiITponng 6a anoTteAolv:

a)

B)

Y)
d)

n TAPNON TwWV UNOXPEWOEWV TNG ETaipeiag oxeTika pe TIG €§aopaliosig nou anoteAouv
avTikeipevo diaxeipiong and Tnv ETaipeia kai oxeTifovtal ue TNV Ayopd A&imv kal Tnv Ayopd
Napaywywv, kKabwg eniong kair Tn diaxeipion Twv Tagiakwv Olabecigywv Tng ETaipeiag,
oUP@WVA HE TIG UNOXPEWTEIC TNG ONWCS auTeg kabopilovTal and Tov Kavovioud EMIR.

0 KaBopIopOC TWV BpaxunpdBeouwV KAl HAKPONPOBETHWY ENEVOUTIKWV OTOXWV.
n napakoAoUBNON TNG Nopeiag uAonoinong Twv GTOXWV.

n ouvTa&n e€kBécewv npog To AIOIKNTIKO ZUMBOUAIO 0g TakTd Xpovikd diaoThuaTa, onou
avaAuTika 6a avagépovral Ta anoTeAEOpATa  TnG enevOUTIKNG MOAMITIKAG kal  6a
neplypdgovTal ol NiBaveg anokAigelig and Toug opoBeTNPEVOUC GTOXOUG Kal anoddoelc.
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3TN OUVEXEID N UQICTAPeEvn eniTponn <«Alaxeipiong AlaBeoipwv  Kepalaiou EkkaBdpiongs
HETOvVopaoTnke o «EmiTponn Alaxeipiong EEaocgpaAioswyv & Idiwv AlaBecipwv», Npo¢ anoca®nvion
TOu pOAOU TNG, KE avTiaTolxn Tpononoinon Tou KavoviopoU EocwTepikng AciToupyiag Tng ETaipeiac.

H enitponn auTn eival apupddia yia Tnv diaxeipion Twv diabecipwv Tou KepaAaiou Ekkabapiong
SuvaAAaywv eni Napaywywv, Tov SuvaAlaywv eni KivnTov AEImV o AOYIOTIKN Hop®pr, Kabwg Kal
yia Tn Siaxeipion Twv 10iwv Tapelakwyv OS1aBsaipjwy, oUPPWVA PE TNV MOAITIKN €nevlUCEWVY Mou
€YKpPIBNKe ano To AIoIKNTIKO ZUpPBoUAIO KAl avaQEPETAl NAPAKATW.

'EyKpion ENeVOUTIKNAG NOAITIKAG

To AloiknTikd ZUpBoOUAIO oTn cuvedpiaon Tou pe apiBud 108/11.11.2014 eveékpive Tnv akoAoubn
NoAITIKN enevdUoswv TNG ETalpeiag:

H MoAITikr enevdUoswv apopd oTIG TONOBETNOEIG TwV NApakATw KePaiaiwv Tng ETaipeiag:
e Tapelaka diaBoipa - idiol nopol
e Tapeiakd diaBoiya — KEPAAAIAKEG ANAITHOEIG

e AlgBgoiya  Twv  KePaAdiwv  ekkabapiong napaywywv  kal  afiov  kabwg  Kai
TV NePIBwpPinV acpaleiag (EyyUnoeIc) TwV HEA®V

1. H ETvaipgia wg KevTpikOG avTIGUPBAAAOPEVOG TonoBeTel OAa Ta avwTEpw diaBeaipa, Hovo oe
METPNTA O €Upw Kal anokAeloTikG otnv Tpanela Tng EAAGdog (TTE) pe TIC napakdtw
eEalpEoelc:

e Tn Xpnon NpoidovTog currency swap WoTeE va €ival duvaTn n JeTaTponn o Eupw, Twv
noowv nou dIaTnpei o AAAO VOUIONa Kal avTioTpo®a, yia TIG avaykeg ekkabapiong
kal diakavoviopoU npoidvTwv aAAou vouiopatog nAnv Tou Eupw.

e Tnv npayuaTtonoinon ouvaAAaywv yia avTiotddpion  kivolvou,  KAAuwn
UNOXPEWOEWV N KAtgioIyo B¢éong kata Tn diadikacia diaxeipiong aduvapiac péAoug
(member default)

e Tnv ThApnon abpoioTikd ot OAa Ta €AANVIKA MIoTWTIKA 10pUPATA, Aoyapiacuwv
OWews UYWouc €w¢ 500.000 supw, yia TIC AVAYKEG TNG KABNUEPIVAC AsIToupyiag Tnc.

2. H Etaipeia dev eniTpéneTal va ensvduUsl, cUNQWvA We To apb.47, nap.6, Tou Kavoviopuou
648, Ta Tapsiaka TnG dlaboipya | Ta diaBsaipya nou diaxelpiletal (KepaAala Ekkabapiong,
anaiTiosig nepibwpiou acpaleiag kar Aoinoug XpnUaTooIKOVORIKOUG NMOpouUG) o€ OIKEG TNG
KIVNTEC a&iec oUTe o€ KIVNTEG A&ieC TNG UNTPIKNAC 1l onolacdnnoTe BuyaTpikng eniXsipnong.

3. ZTIc TonoBeTNOoeIC S1aBe0ipwV NPoEXel N acpdlelad Twv KePpaAdiwv TnG ETaipeiag kabwc kal
Twv eEac@alicewv (nepiBwplo, kepaAaia ekkabapiong napaywywv kal agiov) kal wg ek
ToUTOU Ol TONoBeTAOEIC Nou Ba npaypaTonolouvTdl AanokKAEIoTIKA otnv TTE, evdéxeral va
£€X0UV PNdeVIKN A Kal apvnTikn andédoon.

4. H enevduTikn NoAITIKA kabopileTal and Tnv ZTpartnyikr Enirponn Enevdloewv Tng ETaipeiag
Kal gykpivetal and 1o AloiknTikd ZUuPBOUAIO, AapBavovtag un’ own TIC NPoBAEYEIS Tou
KavovigpoU EE apiB. 648/12 kai 153/13 (nepi «<EMIR»).

SUppwva pe Tnv kavoviaTik anogacn No 5 Tng AthexClear (apBpo 5) nepi «diadikaciwv
dlaxeipiong kivdUvou 0To oUCTNHA NAPAYWYWV>:

1. Ta Tapeiaka diabeoipa Tng AthexClear nou apopoUv g ACQAAEIEG UNO HOPPN HETPNTOV TWV
EkkaBapioTikwv MeAwv kabwg kai Ta diabeoipa Tou Kepahaiou EkkaBapiong kai or Eidikoi
‘Id1o1 Mopol, Tnpouvtal and Tnv AthexClear oe Aoyapiaouyoé TnG nou Tnpei WG AMECOG
SUPMETEXWV OTo Target2 otnv Tpdaneda TnGg EAAGSOG.

2. Ta Tapelakda Oiabgoipa Tng AthexClear nou agopoUv o AoIMoUG XPNHATOOIKOVOMIKOUG
nopoug Tng, TnpouvTtal and Tnv AthexClear g Aoyaplaopouc TnG nou Tnpei otnv Tpdanela
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TNG EAAGDOC Kal 0g MIOTWTIKA 10pUaTa cUPQ®VA PE TNV ENEVOUTIKNA MOAITIKN KAl TOUG OPOUG
nou npoBAénovTal oTo apbpo 45 Tou KavoviouoU (EE) 153/2013.

3. yia TIG AGQaAgiec nou kaTaTiBevral, cUP@wva He TI¢ diadikaaoieg Tng AthexClear og NIoTWTIKO
idpupa und TN HopPn HETPNTWV Ot &Evo vopiopa, n AthexClear epapupdlel pubpioesic nou
EMITPENOUV TN HWETATPONN TOUG 0 Eupw kal Tnv TAPNon Toug otnv Tpanela Tng EAAGdoC,
oUMPWVA KE Ta NIo KATW €10IKOTEPA npoBAenopeva. EidikdTepa, To WG Avw MICTWTIKO idpupa
npoPaivel kaBnuepiva pe nayia evioAn tng AthexClear o peTaTponr VOUiopaTog Tou nogou
Twv AoQaAleiwv o Eupw KAl OTn OUVEXEID MIOTWVEI Tov Aoyapiaouo Tng AthexClear oTo
Target2. Tnv enopevn epydoiun nuépa n AthexClear petaQépel oe XpnuaTikd Aoyaplacuo
nou Tnpei en’ ovopaT TNG OTO MICTWTIKO idpUKA, To Nodgd Nou NIOTWONKE and Tn YETATPONM
VOUIoNaTog Twv aocpaieiwv o€ Eupw, woTe To MIOCTWTIKO idpupa va npoBei o PeTATPONN
VOHiopaTog Tou nooolU TwV aopaAei®v anod Eupw o€ nogd oto &Evo vopioua ioco Je To Nogo
TwV ACQAAEINV MOU €iXe apXIKa KaTaTeOsi.

ZuoTtaon Emitponng Kivduvou

Se ouvexela TwV NPoBAEYEWV yia TV nNpocoappoyn TnG ETaipsiag oTic puBuiosig Tou KavoviouoU
648/2012 (EMIR) kai €xovTtag undwn Tnv avaykn ouoTaong S51apkoUG CUPBOUAEUTIKNAG €NITPOMNAG N
onoia 6a ouvenikoupei To AIOIKNTIKO ZUPPBOUAIO OTO £€pyo Tou yida Tn dlaxeipion KivdUvou nou
dlevepyei n ETaipeia cUP@Pwva HPE TOUG OpPOUC AEITOUPYIag TNG UIOBETWVTAC TIG MPORALWEIG TOU
apBpou 28 Tou Kavoviouou (EE) 648/2012 kal Twv diaTaEewv Tou kat’ €EouaiodoTnon Kavoviouou
(EE) 153/2013 Tng EmTponng (EEE L 52/41/23.2.2013), 1o A.Z. ano@dciocs Tn ouoTacn TNnG
Enitponng Kivdlvou, Tov kaBopiopud Tou okomoU Kal TwV dapuodIoTATWYV Tng, Tn oUvBeon, TIG
d1adikaoieg oUYKANONG KAl ANWNG ano®Aacewyv Kal TIG BACIKEG UNOXPEWOEIG TWV HEAWV TNG N onoia
TEBNKe ot 1oxU Tnv 1.12.2014 (nuepounvia B£0swg ot 1oXU Tou Kavoviopou EkkaBapiong
SuvaAAaywv ni Napayoywv).

XopRynon adsiag Asitoupyiag otnv «AthexClear ané Tnv Enitponn
KepaAaiayopag»

To O10iknTIkO ZupBoUAlo TnGg Emimponng KegaAlaiayopdg upe tnv andgaon 1/704/22.1.2015
ano@acios ogoOPpwWVa

1. Tnv xopnynon adsiag AEIToupyiag OUCTNHATOG KEVTPIKOU avTICUMBAAAOHEVOU CUHPWVA HE
Tov Kavoviopo (EE) apiB. 648/2012 Tou EupwnaikoU KoivoBouAiou kal Tou SupBouAiou yia
Ta €EwypnMUATIOTNPIAKA napdywyd, Toug KeEVTPIKOUC avTIGUMBAAAOPEVOUC Kal Ta apxeia
KATAoTpoPnG ouvaAAaywyv, oTnv e€Tdipia Pe Tnv enwvupia «ETAIPEIA EKKAGAPIZHZ
SYNAAAATQN XPHMATIZTHPIOY AOHNQN» (ATHEXCLEAR) yia Tnv doknon Twv akdAoubwv
0paoTNPIOTATWV EKKABApPIONG:

e EkkaBdapion ouvalAaywv o€ KivnTeG agieg
e EkkaBdpion cuvaAlaywv o€ napaywya
e EkkaBapion cuvaAlaywv XpnuaTtodoTnong TiTAwv

2. Tnv &ykpion Tou KavoviouoU AsiToupyiag Tou ZuoTrnuaTog KevtpikoU AvTIOUPBAAAOUEVOU HE
TiTAO «Kavoviopodg Ekkaddapiong ZuvaAhaywv eni Kivntov AEiov o AoyioTikr) Mop@r» nou
nepiIAapBaveralr ora npakTikd TG un’ apiBu. 103 ouvedpiaong Tou A.Z. Tng ETaipiag Tng
28/7/2014.

H 1oxUg Tou ev Aoyw Kavoviopou apxiCel and tnv 16n ®sBpouapiou 2015, ekTog and Tig
dlatageig Tng unonapaypd@ou 4 Tng nap. 2.1 Tou Mépoug 2 Tng EvoTtnTag VII,ol onoieg
IoxUouv ano Tnv 6n ®eBpouapiou 2015.

3. Tnv €ykpion Tou KavoviopoU AsiToupyiag Tou SuoTnuatog KevrpikoU AvTIOUMBAAAOHEVOU HE
TiTAO «Kavoviopodg Ekka®dpiong ZuvaAlaywv eni Mapaywywv» nou nepiAauBaverar orta
npakTika TnG un’ apiB. 103 ouvedpiaong Tou A.Z. Tng ETaipeiag Tng 28/7/2014.
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Epappoyn Tou kUkKAou diakavoviopou T+2

Ano Tn Aeutépa 6 OkTwRpiou 2014 0 KUKAOG d1AKAVOVIOHOU TWV GUVAAAAY®V OAWV TWV EICNYHEVOV
a&iov nou dianpaypartelovTal oTnv opyavwuevn Ayopd AEiwv kal oTnv EvaAAakTikn Ayopd Tou XA,
METERN oTO T+2 (0AoKANpwaon diakavoviopoU evTog U0 EpYACIHNWY NUEPWV HETA and Tnv KaTtapTion
ouvaAAayng).

H aAAayn Tou KUkAou dlakavoviopoU anoTEAECE Npooapuoyn oTo véo Eupwnaiké Kavoviouo yia Ta
KevTpika AnoBetrpia (Central Securities Depository Regulation - CSDR), o onoio¢ HeTa&u AGAAwv
EXEl WG OTOXO VA evVApPMOVioel Toug KUKAoUG diakavoviguou oTnv Eupwnaikn 'Evwon.

H peiwon Tou kUkAou diakavoviopou anod T+3 o T+2 yia Tnv ayopd a§lwv €ixe onuavTikn peioon
Kal OTIG anaITACEIG yia TNV KAAUWn Tou KIVOUVOU ano TNV NMAEUpA TWV £KKABAPIOTIKOV PHEAMV MPOG
Tnv AthexClear.

Ma Tnv npayparonoinon TnG HETapacnc, unnp&e oAokKANPWUEVO £pyo nou nepieAauBave:
e AvdaAuon TwV anapdiTnTwv dAAay®wv o€ NANPOQOPIaKA CUCTAKATA Kal KavovioTikd nAaiolo
e 3>xedIA0MOG Kal uAonoinon Twv aAAaywv
e [paypaTtonoinon dokiywv yia Tn diadikaoia PeTaBaong

e Enikolvwvia kal evnuEPWON TWV HEAWV.

2XOAIAZMOZ ANMOTEAEZMATQN

Ta kaBapa képdn PeTd and podpouc yia To €Tog Tou 2014 avABav os €886 XIA. evavT Twv €495 XIA.
Tou 2013 kal eppavilouv av&non katd 79%. H alv&non Twv Kepdwv o@eileTal oTnv au&non Twv
€000WV Kdl M0 CUYKEKPIYEVA oTnVv av&non Twv £00dwv and Tnv Ekkabapion Twv cuvaAlaywv o€
METOXEC Ta onoia gugavifouv augnon kata € 4,3 k. 1 52,6%.

O kUkAoOG gpyaciov TnG ETaipiac To 2014, o noocooTd nou npoosyyilel To 96% npoEPXETAl ANO TNV
€KKaBapion TwV CUVAANAYWV OTIC AYOpEC METOXWV Kal Napdy®wywyv Mnou npayugatonoloUvTal oTo
XpnuaTtiotipio ABnvwv (oupnepiAduBavopévev Twv €00dwv and Tn AIToupyia TnG KOIVAG
nAaT@opuac XA-XAK). O kUkAoG epyaciov avnABe ato nood Twv €17,5 k. €vavtl €13,0 €k. Tou
2013.

Ta AeiToupyikd €o0oda Tng Etaipiag yia Tn xprijon Tou 2014 agaipoUpevol Tou Nopou TnG EmTponnig
KegpaAaiayopdg aviABav ota €16,3 ek. EvavTl Twv €12,1 k. Tou 2013.

O1 dandavec TNG eTaipiac cupnepiAapBavopévng TnNG nayiag Xpéwong dlakavoviopgoU avnABav oe
€15,2 &K. kdl gu@avioav avénon katd 31,8%. H emoia nayia xpeéwon diakavoviopoU eVTOAMV
aviABe oTta €13,6 ek. evavT Twv €10,3 ek. Tou 2013, augnuevn kata 32,2%, AOyw TNG ONPAvTIKAG
av&nong Twv ocuvallaywv. O1 apolBéc kal Ta €€0da npoownikoU dlapgopPpwdnkav ota €1,2 €K. Kal
eg@avifouv auvgnon 64,2% Adyw TnG augnong Twv epyalopévwv kaTtd 13 artoua (26 daropa Tnv
31.12.2014).

>e eninedo anoTeAeOPATWV NPO POPWV, XPNHATOJOTIKWV Kal ENEVOUTIK®WV anoTeAeopdTtwyv (EBIT) n
AthexClear ep@avilel képdn Uwoug €1.028 xIA. evavTl €452 xiIA. Tnv avTioToixn nNePoiviy Nepiodo
napouoialovrag onuUavTikn avodo kata 127%.

A1a0<oipa Tpitwv o€ TpanedikoUg AoyapiacHoug AthexClear

H Etaipia npokeiyévou va evappovioBei pe To nAaioio €Taipikng diakuBeépvnong nou kabopideTal ano
Tov kavoviopd 648/2012 Tou Eupwnaikou KoivoBouAiou kai Tou ZupBoUAiou (Kavoviopog EMIR)
Tnpei OAeC TIG eEaopaAiosic og PeETPNTA NOU anoTeAOUV avTiKeigevo diaxeipiong anod Tnv Etaipia kai
oxeTiovTal ge TNV ayopd afiwv kal Tnv ayopd napaywywv, kabwg eniong kai Ta idia Tapeiakd
OlaB&aiya o€ Aoyapiaopo TG NMou Tnpei w¢ APECOG CUMMETEX®WV MEOW O1adikTUOU OTO XUOTnua
Taxeiag MeTtagopag KepaAaiou kar AiakavoviopoU oe ouvexn xpovo (TARGET2-GR), otnv Tpdnela
TnG EAANGDOC.
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Juvenwc Ta idia diaBgaipa kal Ta dlaBEaiya TPITwV (AoPAAEIeC) KaTaTiBevTal aTov idlo Aoyapiaouo
nou tnpei n AthexClear, otnv Tpanela Tng EAAGdOC, pe anoTéAeopa va €ival anapaitnTog o
JlaXwpPIoPOC TWV WOTE ol eEaoPalioeig nou sionpdTtTtel n AthexClear va aneikovifovTal EgxwpioTd oTO
KUKAOQOpOUV evepynTikd Tng 31.12.2014. >tnv Katdotaon Oikovouikng ©¢ong Tng 31.12.2014
aneikovifovTtdl 1060Mooa Kal 0ToO KUKAOQOPOUV EVEPYNTIKO Kal OTIG BPAXUNPOBETHUEG UNOXPEWOEIC WC
«dI1aBéaiya TpiTwv o Tpanellkd Aoyapiacuo €Taipiac» kal apopoUv anokKAEIoTIKA aoQAAgIeG oTnv
ayopd Napaywywyv nou ATAv KataTebeiyéva oTov Tpaneliko Aoyapiacud nou Tnpei n AthexClear otnv
TTE Tnv 31.12.2014.

AvTioToIX0 NEPaIvO Noao dev ugioTatal kaboTi n diadikacia Tou KepaAaiou EkkaBapiong Tng ayopdg
napaywywv &ekivnoe va e@apuoleral ano Tnv 1.12.2014.

EIZMPA=H ANAITHZHZ

H eTaipia eig€npa&e Tov IouAio Tou 2014 To Noco Twv €23.310.000 anod Tn PnTpIkn €Taipia EAANVIka
XpnuaTtiotTnpla — XpnuaTtioTApio ABnvov Avovupn ETaipia SUPMETOX®WV MOU ATAV TO TiMNMa TNG
nwAnong Tou 10% Twv PETOXWV Tou XA MPOG Tn HUNTPIKA €TAIpia MPOKEINEVOU va OIEUKOAUVOEI n
diadikaocia ouyxwveuong EXAE-XA yia Tnv avadiapfpwaon Tou Opilou. To guvoAo Twv diaBedipwv
TnG ETaipiag sival katateBeipévo ortnv Tpdnela Tng EAANGSOC cUNQWVA PE TNV NOAITIKA NMOU XApAaooel
n =TpaTnyikn EmTponn Enevdloswv Tng AthexClear.

METOXIKO KE®AAAIO

To petoxikd kedAalio TnG Etaipiac avépxerar oe €25.500.000 kar anoteAsital and 8.500.000
METOXEC OVONAOTIKAG a&iac €3 £kaoTn.

IAIE> METOXEZ
H eTaipia Tnv 31.12.2014 dev diatnpei idIeG PETOXEG.

MEPIZMATIKH MNMOAITIKH

H eTaipia péxpr onuepa dev £xel dlAVEIUEl HEPIOUA.

2ZYNAAAATEZ METAZY ZYNAEAEMENQN MPOZQIMNQN

To gUvoAO TwV CUVAAAaywVv PE guvdedepéva HEPN AVEPXETAl OTO Noao Twv 183 XIA., EvavTi Twv €99
XIA. TnG xpnong Tou 2013 kai agopoUv TIG APOIBEG OIEUBUVTIKWV OTEAEXWV KAl HEADV TWV
AloiknTIkKWV ZUPBoUAiwv Tng ETaipiag. Mépav autwv Twv ouvaliaywv dev npayparonoinénkav
aAAeG ouvaAlayég pe ouvdedepeva peEpn, oUPGwva Pe Ta opifopeva ato AAM 24, ol onoieg Ba
Hnopouoav va ennpeacouVv ouaiacTikd Tn XPNHATOOIKOVOMIKN B€on N TIG emdooelg TNG ETalpiag kata
TNV €v AOYw nepiodo.

XPHZH XPHMATONIZTQRTIKQN MEZQN

H eTaipia 0g Xpnoidonolel XpNHATOOIKOVOUIKA HEDA YId TNV EKTIMNGCN MEPIOUCIAKWY OTOIXEIWV Kdal
UNOXPEWCEWY I TNG OIKOVOMIKNAG KATACGTAONG I ToOUu AoyaplaopoU anoTeAEOUATWY XProng Kal wg &K
ToUToU dev epapuolel AoyIOTIKR avTioTaduionc.
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OI NMPOOMNTIKEZ I'lA TO 2015

O1 npoonTikég TNG ETaipiag diapop@wvovTtal ano TIG NapePBACEIC NOU EUUETA 1 AUeTa dnUIoUpyEi To
BeopIkO NAdiolo nou cuvTeAeiTal og eninedo Eupwnaikng 'Evwong, and Tnv €oTiaon TnG Eupwnaikng
EniTponng ortn duvatoTnTa XpnuatodoTnong TwV MIKPOWECAIWV €enIXEIpHoswy oTnv Eupwnn pe
METOXIKO Ke@AAalo €EaiTiac TnG ouvexoUC danouoxAeuong oTo Tpane(ikd oloTnua Kal ano Tig
€UPUTEPEG €EENIEEIC OTO OIEBVEG NAKPOOIKOVOUIKO MePIBAAAOV Kal puUOIKA oTnv EAAGda.

Z€ auTeg TIG ouvOnkeg, n ETaipia npoonabei va peimvel To KOOTOG AEIToupyiag TngG, va QppovTilel yia
TNV €UpUBUN ASITOUpYia TWV Ayopwv TNG, va NApPEXEl UNNPECIEC NpooTIBEPevNG agiag va aglonolei TIg
UNodoNEG TNG eUnAoUTICOVTAG TEC WE VEQ MPOIOVTA KAl UMNPECIEG KAl VA CUVTEAETEl ANOTEAECUATIKA
TO POAO TNG OTNV PETAPOPA €NEVOUTIKOV NOPWYV OTOV NAPAYWYIKO 10TO TG EANGDAc.

META TNV OIKOVOWIKN Kpion Tou 2008, n Eupwnaikn 'Evwon dpopoAdynoe Tn dnuioupyia Kavoviopwv
aAAd kal avavéwaon naiaidtepwv Odnyiwv Pe aTdXo TNV al&non TnG ac@daAeiag kai diapaveiag aTig
ayopec Ke@aAdiou Kkal Xpnuartog, We 1010iTEPN E£PQACN OTIGC UMNPECIEC OUVAAAAKTIKAG KAl
METAOUVAAAAKTIKNG dpacTnpiotTnTag. Mpokeirar yia Tnv Odnyia yia Tic AvolkTéc MwARoelg, Tov
Kavoviouo EMIR (European Markets Infrastructure Regulation), Tnv avavéwon Tng Odnyiag MIFID
(MIiFID II: Markets in Financial Instruments Directive [MIiFID] and Regulation [MiFIR]), Tov
Kavoviouo CSDR (Central Securities Depository Regulation) kai Tnv Odnyia SLD (Securities Law
Directive). Ano Ti¢ napanavw odnyieg AAAeg €xouv ndn ulonoinbei evw kanolieg AAAeG BpiokovTal
oTo aradio uhonoinong.

EidikoTepa, n EMIR, nou ennpealel agyeoa Tnv ETaipia kar éxel &ekivosl n uAonoinon Tng HE TIC
eykpioelig Twv Kavoviouwv EkkaBdpiong Zuvalilaywv Afiwv kal Mapaywywv and tnv EniTponn
KegpaAaiayopdc, dnuioupyei €va eviaio eupwnaikod nepiBaiiov dopnc, adeiodoTnong, AsiToupyiag kai
enTApnong Twv Oikwv EkkaBapiong, evw n und €EENIEN CSDR dnuioupyei avTtioToixo nepiBAAAov yia
Ta AnoBeTnpia.

H enituxng €kBaon Twv npoconabeiwv Tng AthexClear (kai oAOKARpPOU TOU OMIAOU) OTIC Mapanavw
KaTeuBbuvoelic ouvapTdTal PE TO €neVOUTIKO KAiPa KAl ouoxeTi(eTal APECA HE TNV OIKOVOMIKA
kataotaon otnv EAAGda. H npooappoyr Tou OpiAou oTa véa povTeEAa AsiToupyiag Ba dnuioupynoel
EUKAIPIEC avanTugng VEWV €pyaciov KAl OUVEPYAOI®WV KAl TIG NpoUnoBEceIC anoTEAEONATIKAG Kal
KepdoPopac AsiToupyiac oe €va OieBveC nepIBAAAOV  PeyaAUTEPNG ACQPAAEIAG KAl HIKPOTEPWV
KIVOUVWV.

KYKAOZ EPTAZIQN - KINAYNOI KAI ABEBAIOTHTEZ

Ta €00da Tng ETaipiag diapoppwvovTal o peydAo BaBud and napayovTeg Toug onoioug dev duvaral
va ennpeacel, Kabwg ouvdeovTal Pe TIC €EEAIEEIC Twv PeyeBwv TNG €AANVIKAG KepaAaiayopdg, Ta
onoia Pe Tn os1pd Toug snnpealovTtal and pia osipd and NapayovTeg, ONwG, N TPEXOUOA OIKOVOUIKN
KaTaoTaon Kai n kpion xpeoug otnv EAAGda Ta BepeAiwdn UAKPOOIKOVOUIKA OTOIXEIa TNG EAANVIKNAG
OIKOVOMIaG, Ta PBacika OIKOVOUIKA OTOIXEIa TWV €IonNYHEVWV €TAIpIOV KABwG eniong kal and Tig
e€elifeig oTig Oi1ebveig kepahaiayopeg. H upioTdpevn kakn dIEBVAG OIKOVOUIKR CUYKUpia augavel
TOUG KIVOUVOUG and Tn HEIWoN TOV TIHOV TWV HETOXWV KAl TNG OUVAAAGKTIKAG dpacTnpioTnTdag
YEVIKOTEPA, KATI NMOU eVOEXOHEVWG VA EXEI ApvNTIKN €nidpaon otnv kepdogopia Tng ETaipiac.

INUavTIKEG NNYEC €00dwv yia Tnv ETaipia, ekTdC anod TIC npounBeie¢ and Tnv ekkabdpion Twv
ouvaAAaywv nou dievepyoUvTadl OTIG AYOPEG TWV METOXWV Kal TWV Napaywywv Tou Athexgroup kai
€lonpaTTovTal PMEoCW Twv MeAwv eival Ta €o0oda and peraBéoelg, diaondoeig, d1aBpwOoelg, £00dd
odnyiwv dlaKkavoviguoU, €000d EVTOAMV YVWOTONoINONG ouvaAlaywyv, €¢00da and ouvOPOMEC HEAWV
oTa napaywya npoidvra, £€0oda and apolfr nepiBwpiou 0,125% eni margin, €00da anod UMNNPECIESG
NANPO@OPIKNG KAM .

AvVTIOETa PE TO OKEAOG TWV €000WV, TWV onNoiwv To PEyebog dev pnopei va eAeyxBei and Tnv ETaipia,
0TO OKEAOG TwV €600WV KaTAaBAAAOVTAI CUVTOVIOUEVEG NPOCNABEIEG MEPIKOMNG TOUG, PE OKOMO TOV
NEPIOPICHO TWV APVNTIKWV ENIMTWOEWV OTA OIKOVOWIKA anoTeAEONATa TnG ETaipiag and evoexopeveg
duopeveig eEeAi&eig TNG ayopdg.
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AIAXEIPIZH KINAYNOY

lMapayovTeg xpnuarooikovouikoUu kivouvou H Etaipia ekTiBetal o neplopiopévo  GAaoua
XPNHATOOIKOVOMIK®WV KIVOUVWY. O1 guvhBeic KivOuvol OTOUG onoioug BewpnTikd undayerai, €ival
Kivduvol ayopdc (MeTaBoAéc ot oUVAAAQYMATIKEG I0OTIMIEC, EMITOKIO, TIMEC Ayopdc), MIOTWTIKOG
Kivduvog, Kivduvog peuoTdTNTAG, KiVOUVOC TAUEIAK®V POMV.

To yevikd npoypappa diaxeipiong KivoUvwv Tng ETaipiac Oleknepai®VETAl HEOW TwV dpHodiwv
unnpeoiwv TNG ETaipiag kal Ta Bacika oroixeia avallovTal napakdtw:

SuvaAAayuartikog kivouvoc O Kivduvog autog dev ennpedadel ouoliacTika Tn AsiToupyia Tng ETaipiac,
OedOHEVOU OTI 0l CUVAAAAYEG PE TOUG NEAATEG & TOUC NPoUNBeUTEG 0 EEVO VOMIONA €ival EAAYXIOTEG.

Kivouvoc Tiunc H ETaipia dev ekTiBeTal o€ Kivouvo PJETABOANG aiag Twv Xpeoypapwy.

MotwTtikog kivduvog O KUKAOG e€pyaciowv Tng ETtaipiag ouvioTatal kupiwg and ocuvaAlayég Tng
ayopdg a&iwv Kai TNG ayopdac napaywywv, Kabwg kar a&ionioToug 0ikoug Tou eEWTEPIKOU HE HEYAAN
NICTOANNTIKA IKAVOTNTA. TN BACGN AUTN O NICTWTIKOG KivOUVOC EKTINATAl OTI €ival EAAXIOTOC.

H Etaipia EkkaBapiong Suvallaywv Xpnuatiotnpiou ABnvwv A.E. (ATHEXclear €xel AaBel Baoel Twv
ano@dacswyv 5, 6 kalr 7/556/8.7.2010 Tng EmiTtponng Kepalaiayopdcg, ddeieg dlaxeiploTn Kal
AEITOUPYIAG yIa Ta CUCTANATA €KkaABApiong cuvaildaywv eni GuAwv agiwv (Zuotnua Afiwv) kal eni
napayoywv (Zuotnua Mapaywywv). Baosl Twv 1I310TATwV autwyv, n ATHEXclear @épel Tov Kivdouvo
aBetnong and Ta EkkaBapioTikGd MEAN TwV UMOXPEWOEWV €KKABApIoNG kal d1aKavoviopou TV
ouvalAaywv  ONwG  auTeég  neplypagovtal  otoug  KavoviopoUug  (MIOTWTIKOG  Kiviuvog
avTioupBaAlopévou iy «credit counterparty risk»).

Tnv 1n AskeuBpiou Tou 2014 TEBnKe Ot e@appoyn &va véo MovTEAo dlanpaypdaTeuong Kai
ekkabapiong otnv Ayopd Mapaywywv. AUTO NTAv TO AMNOTEAECHA TOU €pyou avadiapBpwong Kal
EKOUYXPOVIOUOU TNG ayopdag napaywywv, nou Eskivnoe 1o 2013 kal apopouas Tn avadiapBpwan Tng
ayopdac napaywywy, UE OTOXO TNV ANOTEAECHATIKN a&lonoinon Twv Nopwyv OAWV TWV CUUHPETEXOVTWV
Kal TNV Npoaoapuoyr Tou JOVTEAOU AsiToupyiag oTic anaiThoeig Tou Kavoviguou EMIR.

QC AnoTEAECHA TOU €pyou UMApxel NAEov €va koivd cuoTnua yia Tnv dianpayudreuon OAwvV Twv
npoiovtwyv oto XA (kivnTég afieg, napaywya npoiovta), kabwg kal €va kolvd cuoTnua yia Tnv
ekkabapion kai diakavoviopd OAwv Twv cuvaAlaywv (o€ KivnTeG agieg kar napdywya).

Me Tn Xpnon evigiov unodopwv, Ba eniTeuxBei TOOO MEIWON TOU KOOTOUG TWV MNAPEXOMEVWV
unnpeoiwyv, 600 KAl YEiwon TWV CUVTNPOUHEVWY UNOdOoH®WV and TNV NMAEUPA TWV CUHHETEXOVTWYV,
divovTag napdAAnAa Tn duvaTtoTnTa yid NEPAITEP® aAVANTUEN VEWV UNNPECIOV KAl ASITOUPYI®OV NPOC
OAOUC TOUG OUUHETEXOVTEC.

Me TNV OAOKANPWON TOU £pPYyou EXEl €MITEUXOEI N OGUYKAION TwV HOVTEAWV dlanpaypdaTeuong Kai
€kkabapiong yia TIc dUo ayopéc nou BaailovTtal NAEOV O KOIVEG €VVOIEC KAl NapOpola HOVTEAQ.

To véo POVTEAO A&glIToupyiag TnG ayopdg napaywywv NePIAAUBAVE ONUAVTIKEG aAAAyEG oTnv doun
TWV Aoyaplacuwv Kal ortn diaxeipion Kivduvou onou ulonoindnkav anditriosi nou €6gTe o
Kavoviopog EMIR, onwg yia napddsiyya n dnuioupyia KepaAaiou Ekka®apiong kai yia Tnv ayopd
Mapaywywyv, n avantu&n ouoTnUATwy yia TNV anoTEAECUATIKOTEPN NapakoAouBbnon Tou KivdUvou o€
oXedOV MpaypaTiko XpOvo, N €@apuoyn Twv MNIOTWTIKOV 0piwv, N aAiayn Twv anodekTwv
aoc@aieiwv KA.

To JioiknTikG ZupBoUAio Tng EmiTponng KegpaAaiayopdg pe Tnv anogaon 1/704/22.1.2015
ano@Aacios oPoOPWVA TNV Xoprynon adeiag ASIToupyiag GUOTANATOG KEVTPIKOU avTioupBaAlopévou
oUPQwva pe Tov Kavovioud (EE) api. 648/2012 Tou EupwnaikoU KoivoBouAiou kal Tou SupBouAiou
yla Ta eEwxpnuUatioTnpiakd napdywyd, TOUG KEVTPIKOUC davTIOUUBAAAOUEVOUG Kal Tad dpxeia
KATaoTpoO®nG ouvaAAaywv, oTnv €Taipia Ye Tnv enwvupia «ETAIPEIA EKKAGAPIZHE ZYNAAAATQN
XPHMATIZTHPIOY AGHNQN» (ATHEXCLEAR) yia Tnv 4aoknon Twv akoAoubBwv OpacTnploTHTWV
ekkabapiong:

e EkkaBdapion ouvaliaywv o€ KivnTeG agieg
e EkkaBdpion cuvaAlaywv o€ napaywya

e EkkaBapion ouvaAAaywv XpnuatodoTnong TITAwv
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H EmiTtponn Kegahaiayopdc pe Tnv idila anogaon eveékpive Tov Kavoviouo AsiToupyiag Tou
ZuoTnuaTog KevtpikoU AvTIoUpBaAAOpevou pe TiTAO «Kavoviopdg EkkaBapiong ZuvaAAaywv eni
Kivntov A&wv ot AoyioTikl Mop®r» nou nepIAAUBAVETAI OTA MPAKTIKA TNG un’ apiby. 103
ouvedpiaong Tou A.Z. TnG ETaipiag Tng 28/7/2014 pe 1oxU and Tnv 16n ®eBpouapiou 2015. Eniong
evékpive Tov Kavovioud AsiToupyiagc Tou ZuoThpaTtog KevrpikoU AvTIOUMBAAAOPEVOU HE TITAO
«Kavoviouog EkkaBapiong Suvailiaywv eni Napaywywv» nou nepiAapBAaveral ota npakTika tng un’
api8. 103 ouvedpiaong Tou A.Z. TnG ETaipeiac Tng 28/7/2014.

Kivduvoc peuorotntag¢ O Kivduvog peucTdTNTAC diaTnpeiTal ge xaunAd eningda pe Tn diathpnon
ENApKWV d1aBeaiywy Kal Aueca PEUCTONOINCINWY XPEOYPAPWY, eV Ta €00da and cuvaAAayeg Tng
ayopdg afiwv €I0NpAaTTovTal AUETa TNV ENOUEVN NUEPA and Tnv nuepopnvia diakavoviopou (TA+1) i
TNV TPITN €pYACIUN NUEPA TOU €NOPEVOU NUEPOAOYIAKOU WNvad, epOoov To HMEAOG UNMOPBAAAEI OXETIKO
aiTnga oUppwva e Tig diadikacieg TnG Athexclear kal TnG ayopdag napaywywv Tnv €nopevn
€pyaoiyn nuépa (T+1).

Kivouvo¢ Taueiakwv powv Kai KivOuvoc HETABOA®V Tng euAoync a&iac A0yw peTaBoAwv Twv
emTokiwv Ta AsiToupyikd €00da, 00O Kal Ol TAMEIaKEG poég, Tng Etaipiag eivar ave€aptnta anod
METABOAEC TWV EMITOKIWV.

MNa Tnv npocapuoyr oTov Kavoviouo EMIR, pe Tn cuvepyacia £Taipiag oupBoUAwY, OAOKANPWONKE
evtOCc Tou 2014, o oXedIaouog MOAITIKOV Kadl N avanTtu&n PeBodOAOYIMV MOU TEKUNPIOVOUV TNV
npooappoyn Tng AthexClear oTig véeg anaitnosig diaxeipiong Kivduvou Tou kavoviopou EMIR kal
kataTtebnkav otnv Enitponr KepaAaliayopdc wg TUAWA Tou QakEAou adelodoTtnong Tng AthexClear
EidikoTEPQ:

AvanTUxXOnKe Kal TEKUNPIWONKE N avaAuTikn peBodoAoyia uNoAoyIOPOU KEPAAAIAKWY anaiTroswy
Tn¢ AthexClear og epappoyr Tou KavoviopyoU EMIR kal ekTIRBNKav Ta andairoUPeva KepaAaia.

KaTtapTioTnke 10 veo MAaiolo Alaxeipiong KivdUuvou nou nepiAapBavel TiG KATNyopieg KivoUvou OTIG
onoiec ekTiBeTal n AthexClear kal opilel BaoikeG apXeG Kal eviaia diadikaaoia yia TNV avTIMETWNION
TOUG.

KaTtapTioTnke To véo MAaiolo Alaxeipiong Kivduvou PeuoToTnTag, nou nepiAauaver 1n pebodoAoyia
npoadiopiopol, NOoOOTIKAG a&loAdynong kal napakoAolBnonc Tou KIvOUVOU pPeUCTOTATAG TNG
AthexClear

KatapTioTnke To MAdgioio Alaxeipiong AsitoupyikoU KivdUvou nou nepihapBavel Tn uebBodoAoyia
avayvwpiong, EKTigNong kai diaxeipiong Twv ASITOUPYIK®V KIVOUVwV nou avTigeTwnilel n AthexClear
Kal epappoadnkav ol pebodoloyiec auTeg oTIG unapyxouaosg diadikaoieg Tng AthexClear.

AvaoxedidoTrnke n MeBodoAoyia YnoAoyiopoU Mapapetpwv Alaxeipiong KivoUuvou kai AnoTignong
EvexUpwv Tng Ayopdc MNapaywywv €T0I WOTE VA TEKUNPIOVETAI N CUMUOP@WON HE TIG ANAITAOEIC
Tou kavovigpou EMIR.

>xediaotnke véo [MAaiolo EnaveEéraong MovteAwv kail EAéyxwv Tng Ayopdg MNapaywywv nou
nepiAappavel pebodoloyieg back testing, stress testing, liquidity stress testing, reverse stress
testing kar sensitivity analysis, €701 WOTE va TEKUNPIWVETAl N CUUHOPPWON HE TIC ANAITACEIG TWV
kavovigpou EMIR.

>xediaoTnke veéo MAaiolo EnikUupwong MovtéAwv kal MeBodoAoyiwv TnG Ayopdg Mapaywywv nou
nepiAappavel Pebodoloyieg kar O1adikAoieC yid TNV €nKUPpwON TOU MOVTEAOU nepiBwpiou, Tou
NAQIcioU PeEUOTOTNTAG, TWV HOVTEAWV anoTignong, ONwg eniong kai Tnv enavegeraon Tng
KAaTaAANAOTNTAG TWV OEVAPIWV OXETIKA HE TOUG €AEYXOUC AVTOXNG O AKPAIEG OUVONKEG, £TOI WOTE
va TEKKNPIWVETAI N CUPHOPPWON HE TIG analTAOEIG TOU KavoviopoUu EMIR.

ETAIPIKH KOINQNIKH EYOYNH

H etaipikny uneuBuvoTtnTa €ivar éva Bacikd XapakTnpioTIKO TWV MPONYHEVWV KOIVWVI®V Kdl
OIKOVOMI®MV Kdl agopd aTn ouvexn Npoondadeia yia TNV €Vioxuon TOU OIKOVOMIKOU MepIBAAANOVTOG,
TNV KAAAIEpyela avolkToU OIaAOYoU HE Ta evdiapepdpeva JEPN AAAG Kal TNV EVEPYN CUMHETOXN TWV
ENIXEIPNOEWV OTNV KOIVWVid.
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Me OedopEéVO OTI Ol EMIXEIPAOEIGC AnoTEAOUV OVTOTNTEG APPNKTA OUVOEDEUEVEC ME TO KOIVWVIKO
oUvoAo péoa ato onoio dpacTnplionololvTal, ennpealovTag Kai ennpealOPeveg ano Ta dedopéva Tng
€MOXNG KAl TOU XWPOU dpAcng Toug oPeilouv va avayvwpifouv Tnv €uBuvn nou Toug avaAoyei
anévavTl oTnv Kolvwvia kal To nepiBdAiov. 'Evag anodo Toug aoveg, HEOW TWV onoiwv ekppaleral n
KOIVWVIKN UNEUBUVOTNTA TwV ENIXEIPROEWV €ival n ETaipikn Koivwvikr Eubuvn (EKE).

>Tov 'OpIAo XpnuaTioTnpiou ABnvwv nioTeloupe 0TI n EKE ival unoBeon 0Awv pag. Eivar n eubluvn
Mag yia Tov avTikTund pag oTnv Kolvwvia kal To nepiBaiiov. O 'OpIAog pag dpacTnplonoleiTal og €va
OIapKWCG HETABAAAOUEVO MAYKOOMIONOINUEVO MEPIBAANOV Kal  E€PXETAlI AVTIMETWNOC KABNUEPIVA ME
NPOKANCEIC NoU a@opoUlvV oTnv anodoTikOTNTA Tou aAAd Kal oTnv napoucia Tou wG avanocnacTou
MEAOUC TOU KOIVWVIKOU Kal OIKOVOMIKOU YiyveoBal. XTo nepiBAAAov auTo, n TACON nou IoXUEl
naykoopiowg nAéov e€ival va evBappuvovTal Ol EMIXEIPACEIG YIAd TNV avainyn HeyaAuTepwv
NPpWTOBOUAIOV OTOV TopEa TNG ETaipikng Koivwvikhg EuBuvng kabwc avayvwpileTal o kaBopioTikog
TOUG POAOG Kal N CUVEICPOPA TOUG OTIG KOIVWVIKEG MPOKANTEIG.

MNa epdc otov 'OpiAo, n Etaipikf Kolvwvikn EuBlvn oxeTileTal apeoa Pe TNV €vvold TnG BI®OIKNG
avanTtuing, €xel €BeAOVTIKO XapakTripa OpAceswv Kdl danoTeAEl oTpaTnyikn HaAg emAoyr. 'Exoups
dnuioupynoel kal cuvexiloupe éva npdypappa dpacewyv nou agopd To nepiBaAiov, Tov avBpwno Kal
Tnv naideia:

e [lpoonaBoUpe va cUPBAAANOUNE OTN HEIWON TNG PTWXEIAG EVIOXUOVTAG TO £pY0 €BEAOVTIKWV
opyaviou®v nou ornpilouv ocuvavepmnoug Pag.

e Suvexiloupe TIC NMpoonaABeIsg Pag yia TNV npooTtacia Tou MePIBAANOVTOG HE KABNUEPIVEG
EVEPYEIEC AVAKUKAWONG KAl UIOBETNON AaNAWV NMPAKTIKOV AEITOUPYIAC TOU KTIPioU Mou €Xouv
gav okonod TNV €€0IKOVOUNGN EVEPYEIAG.

e TpowBolpe kai ornpiloupye €va npoypappa evnuépwong & eknaidsuong oc pabnreg,
(POITNTEG KAl OTEAEXN TNG ayopdc OTOXEUOVTAG OTNV avanTuén Tng XPNHATioTNPIaKnG
naideiac.

e YnooTnpiloupe wG evepyod MEAOC TIG npoondaBeiec Tou EAANVIkKoU AIKTUOU yia Tnv ETaipikn
Koivwviknn EuBuUvn nou otoxelel otnv npowbnon kalr npoPBoAr Tng EKE T60O 0OTO
EMNIXEIPNKATIKO KAl KOIVWVIKO 0UVOAO 000 Kal oTnV €niTeUEn 10opponiac HeETaEu kepdogopiag
Kal BI®OIUNG avanTuéng.

ZHMANTIKA FrETONOTA METAFENEZTEPA THZ 31.12.2014

Tnv 16.2.2015 Eskivnoe n Tpnon Twv d1abecipwy nou a@opoUVv O AOPAAEIEC UNO HOPPI HETPNTOV
Twv EkkaBapioTikwv MeA®wv TnG ayopdc a&iwv os Aoyaplacud Tng ETaipeiac nou Tnpei wg aueoa
OUMMETEXWV OTO Target2 otnv Tpdnela TnG EAAGdOGC. To UWOC TwV KEPAAQiwWV MOou PETAPEPONKE
otnv TTE ano Tig gunopikeg Tpaneleg avnABe o €301,2 €k. Kal NpooTEBNKE OTO UPIOTAPEVO Noad
aocpaleiwv o€ PETPNTA Twv EkkaBapioTikwv peAwv oTnv ayopd MNapaywywv nou gixe non Eekivioel
Tnv 1.12.2014 kai aneikoviletal otnv Kataotaon Oikovopikhg ©¢ong Tng 31.12.2014.

Agv undapyel AAAO yeyovog e onUavTikn €nidpacn oTa anoTeAéouaTa TnG ETaipeiag, nou éAaBe xwpa
N oAokAnpwOnke peTd Tnv 31.12.2014, nuepopnvia TwV ETACIWV OIKOVOUIK®V KATAOTAGEWV TOU
2014 kal YEXpI TNV EYKPION TNG ETNOIAG OIKOVOUIKNG €kBeong Tou 2014 and 1o AloiknTikd ZupBoUAIo
TnG Etaipeiag Tnv 16.03.2015.

ABnrjva, 16 MapTiou 2015
TO AIOIKHTIKO XYMBOYAIO
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ETHSIA OIKONOMIKH EKOESH 2014 Eunabpion vakioyy

3. EKOEZH EAEMrXO0Y ANEEAPTHTQN OPKQTQN
EAEFKTQN AOINIzTQN
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Building a better
working world

'EkOeon EAéyxou AveEapTnTwVv OpK®WTOV EAEYKTOV AOYIOTOV

Mpo¢ Toug peToxoug TNG ETaipeiac «ETAIPEIA EKKAGAPIZHZ ZYNAAAATQN
XPHMATIZTHPIOY AOHNQN A.E. (AthexClear)»

'EkOe0on €ni TV OIKOVOHIK®V KaTtaoTaoemwv

EAéyEape TIC OUVNUMEVEG OIKOVOMIKEG KaTaoTaoel Tng craipeia¢ «ETAIPEIA EKKAGAPIZHZ
SYNAAAATQN XPHMATIZTHPIOY AOGHNSQN A.E. (AthexClear)», ol onoiec anoTeAouvTal ano
TNV KATAoTAon OIKOVOUIKNG B€ong Tng 31ng AskepBpiou 2014, TIG KATAOTACEIG GUVOAIKOU
€1000NKaToG, METABOAWV 10iWV KEPAAQIWV KAl TAUEIAKOV POWV TNG XPNOEWG Mou €An&e Tnv
nUeEpounvia autrn, Kabwg Kal AgpiAnWn ONUAVTIK®V AOYIOTIKOV apX®V Kal HeBOdwV kal AoInEg
€NeENYNUATIKEC NANPOPOPIEC.

EuBuUvn TnG Aloiknong yia Tig OIkovolikéG KaTtaoTAaoelg

H dioiknon €xel Tnv guBlvn yia TNV KaTtapTtion kair €UAoyn Mapouciacn auT®V TWV OIKOVOMIKWV
KataoTdosewv cUPQwva Pe Ta Aigbvry MpoTuna XpnUaToolKOVOUIKNG Avagopdc, Onwec autd £Xouv
ul0BeTnBei and Tnv Eupwnaikn 'Evwon, Onwg Kal yia eKEIVEG TIG E0WTEPIKEG DIKAIDEG, Nou n dioiknon
kabopilel w¢ anapaiTnTeg, woTe va kabioratal duvaTtn n KATApTIoON OIKOVOUIK®V KATAOTACOEWV
anaAAaypevwv anod ouciwdn avakpiBela, nou oQeiAeTal €iTe og andaTn &ite os Addoc.

EuOuUvn Tou EAeyKTR

H Oikn pac suBuvn €ival va eKPPACOUPE YVOUN €Ni AUTMOV TWV OIKOVOUIK®V KATAOTACEWYV HE BAon
Tov €Aeyxd pag. Alevepynoape Tov €Aeyxd pag oUugwva pe Ta Aigbvry Mpotuna EAéyyou. Ta
npoTuna autd anaiTouv vad CUPHOPPWVONAoTE Pe Kavoveg deovToloyiag, kabwc kal va oxedidloupe
Kal JIEVEPYOUNE TOV EAEYXO ME oKOMO TNV anodokTnon eUAoyng d1aopAAionG Yia TO €AV Ol OIKOVOUIKEG
KaTtaoTdoeig eival anaAAaypéveg anod ouciwdn avakpipela.

O €Aeyxoc nepiAapBavel Tn dievépyeia d1adikaoiwV yia TNV andKTNON EAEYKTIKWV TEKUNPIWY, OXETIKA
ME Ta MOOA KAl TIG YVWOTOMOINCEIG OTIG OIKOVOUIKEG KATAOoTAoeElG. O1 eniAeyopeveg d1adikagieg
BaoilovTal oTnv Kpion TOU €AEyKTR NEPIAAPBAVOHEVNG TNG EKTIMNONG TwV KIVOUVWV 0UCI®mOOUG
avakpiBelag Twv OIKOVOUIKWV KATAOTACEWV, NMouU OQEIAETAl €iTe 0 andTn €ite o AdBog. Kata Tn
OIEVEPYEIO QUTWV TWV EKTINACEWV KIVOUVOU, 0 €AEYKTNG €&eTAlEl TIG €0WTEPIKEG OIKAIGEG Mou
oxeTiCovTal HE TNV KATAPTION Kal EUAOYN Napouciacon TwV OIKOVOMIK®OV KATACOTACEWV TNG £TAIPEIAg,
HE oKOMO To OXeSIAONO EAEYKTIKWV d1adIkaoiwv KAaTaAANAWV yia TIG NEPIOTACEIG, AAAG OXI HE OKOMO
TNV €KPPAcN YVWOHNG €Mi TNG ANOTEAECUATIKOTNTAG TWV €0WTEPIKWV OIKAIdwV Tng etaipeiag. O
EAeyxoG nepiAapBavel eniong Tnv agioAoynon TnG KATaAANAOTNTAG TWV AOYIOTIKOV dpX®WV KAl
HEBODWV MOU XpnaoidonoInénkav kal Tou €UAOYOU TwV EKTIMACEWV Mou €yivav and Tn dloiknaon,
kabwg kal a&ioAdynon TnG OUVOAIKNAG NAPOoUCiacnG TWV OIKOVOUIKWV KATAOTACEWV.

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

Kata Tn yvoupn Mag, ol CUVNUMEVEG OIKOVOMIKEG KaTaoTdacel¢ napouoialouv eUAoya, ano Kale
ouociwdn danown, TNV oOlkovodikn Bgon Tng <«ETAIPEIA EKKAOAPIZHZ XZYNAAAAIQN
XPHMATIZTHPIOY AOHNQN A.E. (AthexClear)» kata Tnv 31n AekeuBpiou 2014 kar Tn
XPNHATOOIKOVOUIKI TNG €Nidoan Kal TIG TAWEIAKEG TNG POEG YA TN XPRon nou €Ange TNV nuepopnvia
auTn oUPewva Pe Ta Aigbvr MpoTuna XpnuaTooikoVoUIKNAG Ava®opds, Onwc auTa £Xouv UI0BeTNBEI
and Tnv Eupwnaikn 'Evwon.

Avapopda £ni AAA@V Nopik®V kal KavovIoTIK®OV OEHaTwVv

EnaAnBeloape Tn oUP@via Kal TNV avTigToixnon Tou nepiexopévou Tng 'EkBeong Alaxeipiong Tou
AloiknTIKoU ZUMPBOUAIOU HE TIC OUVNHHEVEG OIKOVOMIKEG KATAOTACEIG, OTA MAdiola Twv opIfOPevwV
anod Ta apBpa 43° kai 37 Tou K.N. 2190/1920.

ABrva, 16 MapTiou 2015

NANAITQTHZ I.K. MAMNAZOIAQOY AHMHTPIOZ KQNZTANTINOY
AM ZOEA 16631 AM ZOEA 16201

EPNZT & NANIK (EAAAY)
OPKQTOI EAEFKTEZ AOTTZTEZ A.E.
XEIMAPPAZ 8B,151 25, MAPOYZI AOHNA
A.M. ZOENA ETAIPIAZ 107
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4. ETHZIEZ OIKONOMIKEZ KATAZTAZEI2

yia Tnv ngpiodo 1 Iavouapiou 2014 éwg 31 AskeuBpiou 2014

SUHQP®va pe Ta Aigdvi NMpoTuna XpnHAaTooIiKOVOHIKNAG Avagopdg

22



ETHZIA OIKONOMIKH EKOEZH 2014

4.1 ETHZIA KATAZTAZH 2YNOAIKOY EIZOAHMATOz

KATAZTAZH ZYNOAIKOY

EIZOAHMATOZ
01.01 01.01
np. 31.12.2014 31.12.2013
Ecoda
ExkkaBapion SuvaAaywv (Clearing) 5.7 16.610 12.323
IYnnpeoieg Xpnuartiotnpiou 0 200
IYnnpeoieg Oikou EkkaBapiong 5.8 296 333
nnpeoieg MANPOPOPIKAG 5.9 28 35
Néeg Ynnpeoieg (XNET, KIM XAK-Sibex, MAnpogpopikr) 5.11 218 68
0INEG YNnpeoieg 5.10 320 7
ZUvoAo KUKAOU £pyaciov 17.472 12.966
Mopog EniTponng KepaAaiayopag 5.20 (1.162) (887)
ZUVOAO AEITOUPYIK®OV ECOSWV 16.310 12.079
KOOTOG Epyaci®v Kal anavav
IAOIBEG Kal £§08a NpoowikoU 5.13 1.166 710
IApOIBEG Kal £E0da TpiTwV 5.14 38 34
S UVTNPAOEIG/UNXavoypagikn unoaTrpign 5.15 69 155
dOpoI-OMNA 5.16 65 68
lAlaxeipion kTnpiwv/eEonAiopol 5.17 29 34
Nayia Xpéwon Alakavoviopou 5.18 13.561 10.255
EE€oda AeiToupyiag 5.19 77 102
ZUVOAO AEITOUPYIK®OV EPYACIAV KAl Sanavev 15.005 11.358
IAanaveg Néwv Ynnpeoiov (XNET,KMN XAK- Sibex,
. 5.21 202 29
MAnpogopikn)
IAGNAveg enavaTidoAOyOUHEVEG 5.22 6 0
IAanaveg pn enavahapBavopeveg 5.23 20 171
Z0voAo kO6oTOUG AsiTO a 016 €
5 G AEITOUPYIK®DV EPYACIOV HE VEEG 15.233 11.558
BpacTnPIOTNTEG
ke o = o
£pdn NPo POPWV, XPNHATOSOTIK®OV, ENEVIUTIKAOV 1.077 521

lanoTeAsoparwy kai anoofécewv (EBITDA)
IAnooBEceig 5.24 (49) (69)
KEp3n Npo POPwV, XPNHATOSOTIKMOV KAl ENEVIUTIKOV

. 1.028 452
lanoTsAsoparwv (EBIT)
Ecoda kepaiaiwv 5.26 163 238
MpoBAewn unoTipnong d1aBedipjwy Npog NWANTN 0 10
PNHATOOIKOVOUIKWY OTOIXEIWV
XpnpaTooikovopika £§0da (1) (1)
Képdn npo @opwv (EBT) 1.190 699
DOpOG €100 HATOG 5.33 (304) (204)
Képdn peta ané gopoug 886 495
Képdn pera ané @oépoug (A) 886 495
0INa OUVOAIKG E100dNPATA Nou de PETAPEPOVTAl OTA 0 o
lanoTeAéoparta oTiG ENOPEVEG XPNOEIG
IAvaAoyioTika Képdn/Znpieg and npoBAewn anolnpiwong (48) 5
npoowniKou
Enidpaon ¢opou eicodrpatog (ony. 5.13) 5.13 12 (2)
IKaBapa Aoina cuvoAika €16031paTa nou 3&
HETAapEpovTal oTa anoTeAECPATA OTIG ENOPEVEG (36) 5!
pnosig (B)
ZUYKEVTPWTIKG GUVOAIKG E1003APATA PETA ano
Nt M 850 500

lpopoug (A) + (B)

SUYKEKpPIPMEVA KovOUAIa TNG nponyoUHevNG XpHong Exouv diagoponoinBei (BA.onu.5.2)

O1 OnUEIWOEIC OTIC OEAIdEC 27 HEXPI 74 anoTEAoUv avanoonacrTo HEPOC AUTWV TWV OIKOVOUIKWV
KaraoTaoewv NG 31.12.2014.

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



ETHZIA OIKONOMIKH EKOEZH 2014

4.2 ETHZIA KATAZTAZH OIKONOMIKHZ ©OEzHz

Znu. | 31.12.2014 31.12.2013

ENEPIHTIKO

Mn KUKAO@OpPOUV EVEPYNTIKO

Id10XpNOIdonoloUEVa EVOmUATA Nayia 5.24 2 51

IJAUAG nepIouCIakda oToIxXEia 5.24 28

S UMMETOXEG Kal AOINEG AKPOMPOBECHEG anaITHOEIG 2

IAvaBaAAopevn @opoloyia 5.28 66 57

IANaITAOEIG and OUVOESEPEVEG ENIXEIPNOEIG 5.26 0 23.310
98 23.420

KukAo@opoUv eVEPYNTIKO

MeAdTeg 5.25 567 592
IAOINEG anaIThoeIg 5.25 388 1.528
IANaITNTOG POPOG €1003MNATOG 5.33 869 0
ITapeiaka diabéoipa kal Iooduvapa 5.26 32.425 8.200
IAlaBgoipa TpiTwv Z€ Tp.Aoy/po Athexclear 5.27 102.056 0

136.305 10.320
ZYNOAO ENEPFHTIKOY 136.403 33.740

IAIA KE®AAAIA KAI YNOXPEQZEIZ

KepdaAalo kal anoBepaTika

MeTOXIKO Kepalalo 5.29 25.500 25.500

IAnoBepaTika 5.29 173 148

IAnoTeAéopaTa ig veo 4.047 3.222

ZUvoAo 13iwv kKepaAaiwv 29.720 28.870

MakponPOBECHEG UNOXPERNTEIG

MpoBAEWEIG 5.30 196 217
196 217

BpaxXunpoOECHEG UNOXPEDOEIG

MpounBeuTEG Kal AOINEG UNOXPEWOEIG 5.31 4.383 4.591
dOpoI NANPWTEOI 5.33 0 32
IACQaAIOTIKOI 0pyavIiouoi 48 30
)AlaBeoipa TpiTwv =€ Tp.Aoy/po Athexclear 5.32 102.056 0

106.487 4.653
ZYNOAO YNOXPEQZEQN 106.683 4.870
ZYNOAO IAIQN KEDPAAAIQN & 136.403 33.740
IYMOXPEQZEQN

O1 OnNUEINOEIG OTIC OEAIdEC 27 uexpl 74 anoTeAoUv avanoonaoTo HEPOG AUTWV TWV OIKOVOUIKWV
karaordoewyv NG 31.12.2014.

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 24



4.3 ETHZIA KATAZTAZH METABOAHZ IAIQN KEDAAAIQN

Alagpopa ano

MeToX1kO KepdAalio £k300Nn HETOXMV AnoBeparika  AnoteAéopara

ZUvoAo Idiwv

unép To dpTio Kepalaia €IG VEO KepaAiaiov

YnoAoina 01/01/2013 25.500 0 87 2.783 28.370
KEpdn nepiodou 495 495
AoInd guvoAIKd €1008NaTa UETA and popoug 5 5
SUYKEVTPWTIKG OUVOAIKA €1003HATA HETA

anoé eopouc 1) 0 0 500 500
Alavopn KepdwVv o€ anoBeuaTika 61 (61) 0
MepiopaTta nAnpwBevTa 0 0
YnoAoina 31/12/2013 25.500 0 148 3.222 28.870
Képdn nepiddou 886 886
Aoind guvoAIKa €1008MUaTa UETa and popouc (36) (36)
ZUYKEVTPWTIKG OUVOAIKG €1003PATA HETA o 0 0 850 850
anod gpoépoug

Alavourn KepdwV 0g anoBepaTika 25 (25) 0
YnoAoina 31/12/2014 25.500 0 173 4.047 29.720

O1 ONUEIDTEIC OTIG OEAIOEG 27 LEXPI 74 arnoTEAoOUV avanoonaoTo HEPOC AUTWV TWV OIKOVOUIKWV KATaoTdoewVv TnG 31.12.2014
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ATHEXCLEAR

ETHZIA OIKONOMIKH EKOEZH 2014

4.4 ETHZIA KATAZTAZH TAMEIAKQN POQN

1.1- 1.1-
31.12.2014 | 31.12.2013

ITapEIOKEG POEG aNO AEITOUPYIKEG dpAaTNPIOTNTEG
KEpdn npo Popwv 1.190 777
MA€ov / (pEiov) npooappoyEg yia:

IAnooBéoeig 5.24 49 69
MpoBALWEeIG yia anolnpiwon npoownikou 5.13 12 45
NpoBAEWeIg yia AoinoUg kivdUvoug 5.30 (80) 100
Ecoda ToKwv 5.26 (163) (248)
XpewaTIKoi TOKOI Kal guvagr £€£0da 5.26 1 1

MA£ov / (pEiov) NPocapHOYEG Yia HETABOAEG
Aoy /oH®V keaAdiou Kivnong f nou oxeTiovTal HE
TG AeIT/KéEG dpaoT/TeG

Meiwon anaitnoswv 24.747 (1.351)
Meiwaon unoxpewoewv (NANV daveiakwy) (386) 3.945
XpewaTikoi TOKOI Kal ouvagn £€0da kataBeBAnuéva 5.26 (1) (1)
KaTaBeBAnpévol poOpol €1I00dMPATOG (1.279) (174)
ZUVOAOo €10po®V/EKPO®V ano AeIT/KEG 3paoT/TeG 24.090 3.163
(a)

Enev3UTIKEG SpACTNPIOTNTEG

IAYopd evomuaTwyv Kal AUAWV OTOoIXEIWV 5.24 (28) 248
EionpayBEvTeg TOKOI 5.26 163 0
ZUvoAo €10po@V / (eKkpowV) ano enevd/kKEG 135 248

Opaot/TeG (B)
IXpNHATOdOTIKEG APACTNPIOTNTEG

EnNIOTpO®r HETOXIKOU KEPaAQiou 0 0
MANPWUEG HEPIOUATOV 0 0
ZUvoAo ekpo®V anod XxpnH/kég dpaot/TeGg (Y) 0 0
KaBapn al&non / (Meiwon) ota Tapsiaka diab£oiya Kal 24.225 3.411
icoduvapa évapéng nepiodou (a) + (B) + (y)

Tapelaka d1a0&oipa kal I00duvapa évapgng 8.200 4.789
nep16dou

Tapelaka d1a0éoipa kai 1I00dUvapa ARgng nepiodou 32.425 8.200

O1 OnUEIWOEIC OTIC OEAIdEC 27 UEXP! 74 amoTEAOUV avanoonaocro HEPOC AUTWV TWV OIKOVOUIKWV
karaordoewv NG 31.12.2014

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 26



ETHZIA OIKONOMIKH EKOEZH 2014 ﬁtHE(X,CALUEﬁdR

5. ZHMEIQZEIZ ENI TQN ETHZIQN OIKONOMIKQN
KATAZTAZEQN XPHzHZz 2014
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ETHZIA OIKONOMIKH EKOEZH 2014

5.1 TENIKEZ NAHPO®OPIEZ I'TA THN ETAIPEIA

H ETtaipeia pe Tnv enwvupia «ETAIPEIA EKKAGAPIZHZ SYNAAAATQN XPHMATISTHPIOY AOHNQN
ANQNYMH ETAIPEIA» kal OiakpITIKO TiTAo «ATHEXClear», ocuotnénke Tnv 22.7.2005 (und Tnv
apxikn enwvupia "YwinuAn Avovupog ETaipsia ASlonoinong AkivATwY kal Mapoxng Ynnpeoiwv» Kai
ToV JIAKPITIKO TITAO «YWINUAN AkivATWV A.E.») Kal n avakoivwon Tng ev Aoyw oUoTacng kKai Tng
OIKEIAC KATaxwpnong oto MnTpwo AvwvUpwv ETaipeinv dnpoaoielBbnke oto ®EK 8298/27.7.2005. O
apiBpodg FrEMH Tng ETaipeiag eival 6410501000 (npwnv ap. M.A.E 58973/01/B/05/309).

Me andégaon Tou AloiknTikoU ZupBouliou TN ATHEX, oAokAnpwOnke oTig 8.3.2010 n €Eayopd Tou
ouvohou Twv peToXwv (100%) Tng eTaipeiag «ETAIPEIA EKKAGAPIZHZ SYNAAAATQN
XPHMATIZTHPIOY AOGHNQN ANQNYMH ETAIPEIA», (und Tnv apxIkn enwvudia «YWinuAn Avovupog
Etaipeia A&onoinong AKIVATWV Kal Mapoxng YNnpeoiwv» kKal Tov JIAKPITIKO TITAO «YwinuAn
AkIvATwV A.E.») €vavTi ouvoAikoU TIHNUATOG €€ eupw ekaTtov TpidvTa XiAladwv (130.000). Zkonog
TNG €€ayopdg NTAv n €I0Qopa Tou KAAdou TnG ekkaBdpiong ouvaAlaywv oTnv VveEd eTaipia HeE
anooxion Tou kKAGdou ano tnv EXAE cUp@wva pe 1o v.2166/93.

Tnv 15/7/2010 peTd TNV OAOKARPWON TNG andoxiong Tou kKAAdou ekkabapiong and Tnv EXAE kal
glopopa Tou oTtnv ATHEXClear (anogacn Nopapxiag 20153/15.7.2010) To METOXIKO KePAAQIO
au&nbnke, AOyw TNnG €10popdac Tou KAAdoU, KATd TO NMoadd TnNG AoyIoTIKNAG a&iac Tou kAGdou Tng
ekkabapiong Tng EXAE kaTd €ikool NEVTE eKATOMMUPIA TPIAKOOIEC oydovTa XIAIGdsc egupw (€
25.380.000), he TNV €k300N OKT®W EKATOHUHUPIWV TETPakoaiwv €Envta xIAIadwv (€ 8.460.000) véwv
KOIVWV OVONACTIKWV HETOXMV OVOPAOTIKAC a&iag Tpiwv supw (€3,00) n kaBe pia. 'ETGI To GUVOAIKO
Ke@aAalo Tng ATHEXClear Jiapop@wOnKeE OUVOAIKG OFf €iKOOI MEVTE EKATOUHUPIA MEVTAKOOIEG
XINIGdeGg eupw (€ 25.500.0000) kal OlaipeiTal O OKTW EKATOMHUPIA NEVTAKOOIEG XIAIADOEG
(8.500.000) KOIVEC OVOUAOTIKEG METOXEG OVOMAOTIKAG a&iag Tpiwv Eupw (€ 3,00) n kabe pia.

OI 0IKOVOMIKEG kaTaoTdoelic TnG ETaipeiagc yia 1o dwdekapnvo Tou 2014 €xouv eykpiBei oTn
ouvedpiaon Tou AloiknTiIkoU SupBouAiou TNG 16.03.2015. O1 oIkOVOUIKEG KaTaoTaoeslg TnNG ETaipeiag
nepiAapBavovrar  oTic  Evonoinuéveg OikovopikéG KaTtaoTtdaoel nou katapTilet o  'OpIAog
XpnuaTiotnpiou AGnvwv kalr dnuooiclovTal Pe avaptnon orto Jdiadiktuo www.athexgroup.gr.

5.2 BAZzH NMAPOYZIAZHZ TQN ETHZIQN OIKONOMIK®N
KATAZTAZEQN

Ol OIKOVOMIKEC KATAOTACEIC £X0UV KaTapTioBsl cUppwva Pe Ta AigBvr MpdTuna XpnuaToOIKOVOUIKNG
Avapopdac (AMXA), 6nwg autd €xouv €kdoBei and To ZuPBOUAI0 AligBvwv AoyloTik@wv MpoTUunwy
(EAAM) kaBw¢ kal cUPPWVA PE TIG OXETIKEG AIEPUNVEIEC TOUG, ONWC AUTEC £xouv €kd0Bsi ano Tnv
EmTponn Aigpunveiov Mpotunwv Tou ZAAM, Onwg auta €xouv uloBetnBesi and Tnv Eupwnaikn
‘Evwon kal epappolovTal UNoxXpewTIKA Yia TIG XPHoeIG nou Anyouv Tnv 31 AekeuBpiou 2014. Asgv
UNApxouv npoTuna kal dleppnveiec npoTUNWV MOU va €XOUuv £(PAPUOCTEI NpIV TNV nUeEpounvia
€vapgng TNG EpApUOyYnG Toug.

Ol NapoUoeG OIKOVOMIKEG KATAOoTAOEIC €xouv cuvtaxBei cUuwva HPE TNV apxn Tou I0TOPIKOU
KOOTOUC, ONWG AuTR TPOMOMOIEITAl JE TNV AvVANPOOApPHOYr OUYKEKPIMEVWV OTOIXEIWV EvepynTikoU
kal Idiwv KepaAlaiov kal Ynoxpewoewv o€ gUAoyeg a&ieg (EpNopikd XapTOQUAAKIO XPEOYpApwY,
AlaBgoiga npog NwAnon neploudiakda oToixeia kal Enevduoelig o akivnta) kai Tnv apxn Tng
ouveéxiong Tng dpacTnploTNTAag «going concern». Ol AOYIOTIKEG APXEG MOU AvAPEPOVTAl NAPAKATW
EXOUV €QapHoaBei Je ouvenela og OAEG TIG NEPIOdOUG Nou napouaiadovTai.

H ouvTtagn Twv Oikovouikwv Kataotaocewv oUPpwva pe 1a Aigbvn MpoTuna XpnuaTooiKOVOUIKAG
Avagopdag anaitei onwg n Aioiknon Tou Opilou npoBaivel oe onUAavTikéG Napadoxeg Kal AOYIOTIKEG
EKTIUNOEIC Nou ennpealouv Ta unoAoina Twv Aoyapiacuwv EvepynmikoU kai MabnTikou, Tn
yvwoTtonoinon evOexOPEVWVY anaITAOEWV Kal UNOXPEWCEWY KATA TNV nUeEpounvia oUvTagng Twv
Oikovopikwv KataoTdoewv, kabwg kal Ta napoucialopeva €o0oda kal £€€oda kata Tnv uno €&€raon
xpnon. Napd 1o yeyovdg OTI auToi ol unoAoyiopoi Baciovral otnv KaAUTepn duvaTth yvwon Tng
Aloiknong o€ Ox€on ME TIG MEPIOTACEIG KAl TIG TPEXOUOEG OUVONKEG TA MPAYHATIKA anoTeAéopaTa
Hnopei TeAlkd va diagépouy and TIC EKTIPNOEIC AUTEG.
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OI &KTIMNOEIC Kal ol KpioelG a&loAoyoUvTal OUuvexwC kal Bacifovral oc eunelpikd Osdopéva Kai
GAAOUG NapAyYoOVTEG, OUMMNEPIAGUBAVOUEVWYV TWV NPOCSOKIWV YId MEAAOVTIKA YEYOVOTA Mou
BswpouvTal avapevopeva unod eUAoyeg ouvOnkes. H Aloiknon Tng ETaipeiag ekTigda o011 dev undapyouv
EKTINNOEIG KAl NapadoxEG NMoU EVEXOUV ONHAvTIKO KivOUVO va NPOoKAAECOUV OUCIWSEIG NPOCAPHOYEG
OTIC AOYIOTIKEG Aieg TWV NEPIOUCIAK®Y OTOIXEIWV KAl TWV UMOXPEWTEWV.

Ol eKTIUNOEIG Kal ol napadoxXeg AuTéG €ival n Bacn yia TNV ANWn anoQAcewv OXETIKA HE TIG
AOYIOTIKEC a&ieC TWV MEPIOUDIAKMV OTOIXEIWV KAl TWV UMOXPEMOEWY NMou Oev gival dueoa dIaBETIPEG
and AaAAeg nnyéc. O NPoKUNTOUCEC AOYIOTIKEC EKTIMNOEIC, €€ oployoU, ondvia 6a TauTioToUv
anoAuTa e Ta avTioTolxa npayuaTtika anoteAéoparta. Or eKTIUNOEIC KAl Ol UNOBECEIC MOU EVEXOUV
oucoIaoTIKO  KivOUVO va TMpOKAAECOUV ONUAVTIKEC aAAAYEG OTAd Nood TwV anaiThoswv  Kdl
UNOXPEWCEWV EVTOC TNG ENOUEVNG XPHONG NapaTiBevTal NapakaTw.

O1 Topeig 6rnou anaiTouv uywnAoTepou BabuoU Kkpion kal 6nou ol UNoBECEIC Kal Ol EKTIMACEIC €ival
ONUAvTIKEG yia TIG OIKOVOUIKEG KaTaoTAosIc napaTiBevTal KaTWTEPW:

DOPoOG EI00HATOGC

Anaiteital kpion and Tnv ETaipegia yia Tov npoodiopiopd TNG npoPAewnc via ¢opo €100dANATOC.
Yndapxouv NoAAEG ouvaAAayEG Kal UNOAOYIGHOI yia TOUG 0noioug 0 TEAIKOG NpoadIopICHOC TOU POPOU
gival aBepaiog. Eav o TEAIKOG POpOC cival dIaPopeTIKOG and Tov apxIKa avayvwpiodévTta, n diagopd
Ba ennpeaosl Tov POPO €100dNUATOG OTN XPNON MOU O NPOCdIOPICHOC TWV POPOAOYIK®DV dlaPopmV
Ba AaBel xwpa (onueiwon 5.33).

MpoBAEWYEIG Yia EPNOPIKEG KAl AOINEG ANAITAOEIG

H Aloiknon Tng ETaipeiag npoaivel o€ NeplodIKn €NAVEKTIUNGON TNG €ndpkeiag Tng npoBRAswng
OXETIKA ME TIC ENICPAAEIG ANAITAOEIC O CUVAPTNON HUE TNV NIOTWTIKI TN NOAITIKA KAl AapBavovTacg
unown otoixeia TNG Noupikng Ynnpeoiag Tou OpiAou, Ta onoia npokUnTouv Pdoel ens€epyaaiag
I0TOPIKWV JedOUEVWVY Kal NPOCPaTwV eEeAiEewv Twv unoBéoswv nou diaxelpileTal (onpeiwon 5.25).

QEEAIPeG (WEG TOV EVOOHATMWV NAYiWV NEPIOUCIAK®OV OTOIXEIOV KAO®WG KAl TOV
GUAWV NEPIOUCIAK®OV OTOIXEIMV - ANOTiinon

H Aloiknon npoBaivel € OPIOHEVEG EKTIMNOEIS ava@opika HE TNV WQPEAINN {wn TWV AnooBeCTEWV
nayiowv. AUTEG Ol UNOAEINOPEVEC WQPEAINEC JWEG EMAVEKTINOVTAl MeEPIOdIKA yia va ekTIUnBei kaTd
nooo ouvexifouv va eivalr kataAAnAeg. MeplooOTEPEG NANPoPopieg napaTiBevral oTig napaypapoug
5.3.1 kai 5.3.2 avTtioToixa. Eniong n Aioiknon a&loAoyei TIG GUVBAKEG TNG ayopdc TwV akivnTwv Kal
npoPaivel o€ eKTINNOEIC ava@opika PE TNV anoTiynon Toug (onu. 5.24).

AvaBaAAOHEVEG (POPOAOYIKEG ANAITAOEIG

O1 avaBaAAOPEVEG QOPOAOYIKEC anaITAOEIG avayvwpidovTal AOyw axpnoigonoinTwyv (PopoAOYIK®V
{nuIwv oTo BaBuod nou sivar mBavo OTI popoloynTea kEPDN Ba cival diabsoiya oTo pEAAOV yia va
XpnoigonomnBouv &vavTl Twv {NUIOV auTOV. ZNUAVTIKEG EKTIMNCEIG TNG Aloiknong anaitouvTal yia
TOV KaBopIouo Tou UWouG TNG avaBaiAOpevVNG (popoAOYIKNG anaitnong Nou PMNopei va avayvwpioTel,
ME Baon Tov niBavo Xpovo Kal To UYWoG TwV HEAAOVTIKWV (POPOAOYNTEWV KEPOWV O OUVOUAOHO HE
TO POPOAOYIKO NMpoypapupaTiond TN ovroTnTag BAENE (onu. 5.28).

MNpoBAswn yia ano{nMiwon NPocwnikou

O1 unoxpewaoelg yia anolnuiwon Tou npoownikoU unoAoyilovral BAcel avaloyioTIKOV HEBOdWV N
dlevepyela Twv onoiwv anaitei and Tnv Aloiknon va eKTIUAOEI CUYKEKPIUEVEG NAPAPETPOUG ONWG N
peAovTikh al&non Twv apoiBwyv Twv gpyalopévwv kAN, H Aloiknon npoonabei, oe kABs nuepounvia
avagopac onou n ev AOyw npoBAsywn avabswpeital, va ekTia e 600 To duvaTo KAaAUTEPO TPOMO TIG
NnapapeTpoug auTes. (onu. 5.13)
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EVOEXOHEVEG UNOXPEWOEIG

H Unap€n evdexOUEVWV UNOXPEWOEWVY anaiTei anod Tn Aloiknon Tn ouvexn dievépyeia napadoxwv Kal
a&lohoyikwV Kpioewv ava@opikd He TNV niBavoTnTa PEAAOVTIKA YEyovOoTa va CUMBOUV i va [N
OupBoUV KaBWG Kal TN €nidpacng Nou Td YEYOVOTA auTd pnopei va €xouv oTn dpaoTnpidTnTa TNG
eTaipeiag. (ony. 5.36)

NMny£c aBeBalOTNTAG EKTINNOEWV

Agv undpxouv ONPAavTIKEG NAapadoXEC Ol OMOIEC va €ylvav OXETIKA HE To MEAAOV 1 AAAEG nnyEg
aBeBaidTNTag  TWV EKTIMNCEWV KAl NMOou va PnopoUV va MNPOKAAECOUV CNUAvTIKO Kivduvo yia
ouaI®dNG Npooapuoyn oTn AoYIOTIKN a&ia Twv MEPIOUCIAK®MV OTOIXEIWV KAl UNOXPEWOEWV KATA TO
EMNOHPEVO OIKOVOMIKO £TOC.

Apwoa oikovolikrn povada (‘going concern”)

H Aloiknon €€stalel Ta Baoikd XpnNUATOOIKOVOMIKA COTOIXEId KdI, KATA MEPINTWON, TN THPNON TwV
HeoconpoBeouwy NpoUnoAoyiou®yY, hali HE TOUug uQIloTapevoug davelakoUg OpouC, yia va kaTaAngel
OTO oupnépacpa OTI n undBeon TNG dpWOAC OIKOVOMIKNG Hovadag (going concern) eival kKataAAnAn
va Xpnoigonoindei yia TNV KAaTapTion TWV ETHOIWV OIKOVOUIK®V KaTaoTdoswVv TnG ETaipeiac.

MPoypAUHATA CUYKEKPIMEVOV NAPOXW®V

To KOOTOG WEEANUATWV YId Td NPOYPAUHATA OUYKEKPIMEVWV MNApoxXwv unoAloyiletal
XPNOILHOMNOIMVTAC AVAAOYIOTIKEG EKTIMNOEIG, KATA TIG OMNOIEC XpnoiponoloUvTal napadoxEC yid Toug
NPog€o@PANTIKOUG OUVTEAEDTEG, TO pUBUO AUENONG TwWV MICBWV Kal Ta NOCOOTA BvnoIoTNTAg. AdYw
TNG Makpoxpodviac @uong TwV NPOoyPAuHATWV, ol nNapddoXEC AUTEG UNOKEIVTAlI O ONPAvTikn
aBeBaiotnTa (onueiwon 5.13).

Tpononoinosi oTta JnMOoIEUNéva oTolXeia TnG ETaipiag 1tng Karaoraong
ZuvoAikoU EicodAHaTog

2To nAdiolo TNG napoxng MeyaAuTepng dlapdAvelag Kal oucolacTIKOTEPNG MANPOPOPNONG  EYIVE
avakaTtaTta&én Twv kovdUAiwv Tng Kataotaong SuvoAikoU EicodAuaTog. ANOTEAECHA TWV AAAQY®V
gival va anaiteital va npoocapyooTouv avaloya kai Ta dedopéva TnG avTioToIXNg NEPOIVAG NEPIOdOU ,
woTe va gival duvaTtn n PeTa&u Toug oUyKpIon.

O napakdTw nivakag napoucialel Tnv Ta&ivopnon Tng  Katdotaong SuvoAikoU EicodruaToc
(“Katdaoraon AnoteAeopdTtwv”) otnv véa Oopr Twv Aoyaplacud nou anopdoios va €@Appocel n
ETaipeia ano tTnv 01.01.2014 kai epeEnc.

Ol KaTwTEPw METABOAEG Oev €xOUV Kapia €nidpacn OTO OUVOAIKO KUKAO €pyaciov oUTE oTa
anoTteAéoparta Tng ETaipiac.
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01.01
Znu. 31.12.2013 31.12.2013
T tva | A tva

Ecoda
ExkkaBapion ZuvaAaywv (Clearing) 5.7 12.323 12.323
IYnnpeoieg Oikou EkkaBapiong 5.8 333 333

nnpeoieg MANPOPOPIKAG 5.9 35 35
IAIkai®paTa eknopnng punwv 0 200

NNPECIEG XpNHATIOTNPiOU 200 0
Ecoda X-NET 0 39
Néeg Ynnpeoieg (XNET, KM XAK-Sibex, MAnp.) 5.11 68 0

0INEG YNNpeoieg 5.10 7 7
ZUvoAo KUKAOU £pyaciav 12.966 12.937
Mopog Emirponrg Kepahaiayopdg 5.20 (887) (887)
ZUVOAO AEITOUPYIK®OV ECOSOV 12.079 12.050
KooToG Epyaci®v kal danavov
IAp0IBEG Kal £§08a npoownikoU 5.13 710 710
IAp0IBEG Kal £E0da TpITwV 5.14 34 34

NNPETIEG KOIVIIG WPEAEIQG 0 1
ZUVTNPACEIG/UNXAvVOYPAPIKA UNOGTAPIEN 5.15 155 155

olirnoi ®opol 5.16 68 68
IAlaxeipion KTnpiwv/eEonAiopol 5.17 34 34
MNayia xpéwon diakavoviopou 5.18 10.255 10.255
E€oda AeiToupyiag 5.19 102 94

oind £5oda 0 7
IAana Né Y bV (XNET,KMN XAK-Si

anaveg eu?v nnpeciaV ( B Sibex, 5.01 29 o
MAnpoopIkn)
lAanaveg pn enavaAapBavopeveg 5.23 171 0
ZUVOAO AEITOUPYIK®OV EPYACI®OV KAl Sanavov 11.558 11.358
IAandaveg enavaTidoAoyoUHEVEG 5.22 0 171
Z0voAo k6oTOUG AsiTO a TR €

(% K' UG AEITOUPYIK®DV EPYACIDV HE VEEG 11.558 11.520
BpacTNPIOTNTEG
Képdn Npo OpwWV, XpPNHATOSOTIKAV, ENEVIUTIKOV 521 521
lanoTeAECHATWV Kal anoof: (EBITDA)
IAnooBEoelg 5.24 (69) (69)
K£pdn Npo OpwV, XpNHATOSOTIKMOV KAl ENEVIUTIKOV 452 452
lanoreAsoparwv (EBIT)
Ecoda kepalainv 5.26 238 238
Képdn and N®ANGN PETOXWV 10 10
XpnpaTooikovopika ££0da (1) (1)
Képdn npo @opwv (EBT) 699 699
DOpOG €100 HATOG 5.33 (204) (204)
Képdn peta and @oépoug 495 495

5.3 BAZIKEZ AOIIZTIKEZ APXEZ

O1 BaoikéG AOYIOTIKEG apxEG mou uloBstnBnkav oTtnv ETaipeia katd Tn ouvtagn TwV GUVNHHEVWV
OIKOVOMIKWV KATAOTACEWV £XOUV WG €ENG:

5.3.1 I3i0XpNOoIHONOIOUHEVA EVOMHATA Nayia

Ta akivnTta (oikoneda - KTipia) Nou avrkouv oTa ndayld OTOIXEId TOU EVEPYNTIKOU aneikovifovtal oTig
avanpooapuooUEVEG agieg TOUG ME TNV NPpWTN €pappoyn Twv AMXA kal oTn OUVEXEIA OTO IOTOPIKO
KOOTOG.

Ta unodAloina 1310XpNOIKONOIOUMEVA EVOMUATA NAyia oToixeia aneikovifovTal OTIC OIKOVOMIKEG
KATAOTACEIG OTO KOOTOG KTNOEWG HEIOV TIC OUOOWPEUHEVEG AMOORECEIG KAl TUXOV MNPOBAEWEIG
anopeiwong Tng agiag Toug.
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To KOOTOC KTAONG NepIAAPBAvel OAeC TIC dPeoa enippIinTEEG dANAVEC yid TNV aAnokTnon Twv
OTOIXEIWV.

MeTayeveaTepeg danAveg KaTaxwpouvTal og eNAUEnan TNG AOYIOTIKNG A&iag TWV EVOOPATWV nayiwv
N w¢ EgxwploTd Nayio, Hovo av nibavoloyeital 0TI HEANOVTIKA OIKOVOMIKG OPEAN Ba €lopeloouV OTOV
OMIAO Kal EQOCOV TO KOOTOG TOUG WNopei va enigeTpnOei agioniora.

To KOOTOG EMNICKEUMWV KAl OUVTNPNOEWY KaTtaxwpeital otn Katactaon ZuvoAikoU Eigodrnuartog, otav
npayuaronoiolvTal.

O1 anooBeoeic TwV AAAWV OTOIXEIWV TWV EVOWHATWV nayiwv (NAnV Twv €ddQIK®V eKTACEWV, Td
onoia dev anooBévovTal) unoloyifovTal pe Tn otabepn peBodo kata Tn diApKela TNG WPEAIUNG {wNG
TOUG.

S€ QUVEXEIQ TNG EQAPHOYNG ToU VEOU popoAloyikoU Nopou 4110/2013 (nap. 24. apbpo 3), o onoiog
TEBNKe o< 10XV oTig 23 Iavouapiou 2013 otnv EAAGdA, o ‘'OpIAog kal n MnTpiknf ETaipia npoxwpnoav
o€ evapuovion TG WPEAINNG {wNS TwV EVOWHATWY Nnayiwv Je autoUG ToOU VEOU POpPOoAoYIKoU VOUOU.
SUppwva e To véo Kwdika dopoloyiag EicodnpaTtog N.4172/23.7.2013 (apbpo 24 nap.4) o onoiog
TiBeTal og 10XV and 1.1.2014 ol ouvTeAedTEG andoBeonG Tpononoinénkav €k véou. O1 HETABOAEG TNG
AOYIOTIKNG EKTIKNONG OTIG WPEAIPEG (WEG TV NAYiwV ePPavilovTal KATWTEPW:

QEEAIUN ZwN HETA
Tnv 31/12/2012

Q@EAIUN ZwN) HETA
Tnv 1/1/2014

QEEAIUN ZwN HETA
Tnv 1/1/2014

KTipia kal Texvika €pya 25 xpovia 25 xpovia 25 xpovia f 4%
MnXavoAoyIKOG EONAITHOG 5-6 xpovia 5 xpovia 5 xpovia i 20%
MsTagopika péoa 5-6 xpovia 10 xpovia 16 xpovia | 6,25%
AOINOC EE0NAIOHOG 3-10 xpdvia 10 xpovia 5-10 xpovia n 20-

10%

H w@eAiun {wn TwV eVOWPATWY Nayiwv Kal ol UNoAEINNaTIKEG aieg avabswpouvTal eTnoiwg. ‘OTav
ol AOYIOTIKEC a&ieC TwV evOowPATWV nayiowv unepBaivouv Tnv avakthoipn a&ia Toug, n diagopd
(anopegiwaon) kataxwpeiTal wg €€0d0 oTnv KardoTtaon ZuvoAikoU Eigcodrpartog.

Katd Ttnv andoupon 1 nwANon KAanoiou MePIOUCIakoU OTOIXEIOU, TO OXETIKO KOOTOG Kal ol
OWPEUNEVEG anooBETeIg diaypdgovTal and TouG avTioToIXoUuG Aoyapiaopoug Tn XPOoVIKA nepiodo Tng
anéoupong n TNG NWANONG Kal Ta OXeETIKA KEPON i {nuieg avayvwpilovralr otnv Kartaoraon
SuvoAikoU EicodnuaToc.

5.3.2 'AulAd NEPIOUCIAKA OTOIXEIA

>Ta dula neplouciakd OToIXEid Tou &vepynTIKOU nepiAapBavovTtal adeie¢ AoyiopikoU, nou
anoTigwvTal oTo KOOTOG KTNoNG Heiov TiG anooBeoeic. O anooBeoslg dievepyouvTal PE TN oTaBepn
HEBODO KaTd Tn dIdpKeIa TNG WPEAINNG (WNG TWV OTOIXEIWV AUTWY, Nou nNpolnoAoyileTal o€ nepinou
3 €Tn. SUpewva pe 1o Néo Kwdika doporoyiag Eicodnuatog N.4172/23.7.2013 ol UNOXPEWTIKOI
@OPOAOYIKA OUVTEAEOTEC anOOBeonG yid TA AUAA OToIxEia/dikaimpaTa kal £€£0da MOAUETOUG
anooBeong peiwvovTtal o 10%.

5.3.3 MeTarponn §&vou vopiopaTog

O1 ouvaAllayég o€ &Eva vopiopata PETATPENOVTAl OTO AEITOUPYIKO VOMIOUA HE TN XPHon Twv
IGOTIMIOV MOU UPIioTavTal KaTta Tnv nUEpounvia Twv guvaAlaywv. Képdn kal {nuieg nou npokUNTOUV
anod Tov 3lakavoviouo cuvaAlaywv o€ &Evo vOouioua kabwg kal and Tnv anoTignon, oTo TEAOG TNG
XPNOoNG, TWV VOUIOUATIKWV OTOIXEIWV EvepynTikoU Kal YRNOXPEWOEWY MNOU €ival eKQpacpéva oe EEvo
vOpIioua, kataxwpouvTal otnv Kataotaon ZuvoAikoU Eicodruatog. O1 cuvaAAayuaTikeg d1apopeg
and pn VOMIoHATIKA OTOoIXEid Mou anoTigoUvTal aTtnv €uAoyn a&ia Toug BewpolvTal WG TUAMA TNG
euAoyng a&iag kar ouvenwg kataxwpoUuvTal 6rnou kai ol dIaPopEG TNG eUAoyng a&iag.
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5.3.4 Anopcinon A&iag in XpNHATOOIKOVOHIK®MV MNEPIOUTIAK®V OTOIXEIWMV

H etaipia efetalel oe kABE nUEPOUNVIA OIKOVOMIKWV KATACOTACEWYV €AV UNApyouv evOeEi&elg
anopeimwong yia Ta KN XPNHAToolKovouikd neplouoiakd oToixeid. O1 KaTaxwpnueEVeg agiec Twv
MEPIOUCIAKWY OTOIXEIWV avaBewpouvTal yia TuXOV anopsiwon ONoTE Ta YeEyovoTa n ol dAAayeg
nepIoTacswyv unodeikvUouv OTI N Kartaxwpnuevn afia iowg va upnv €ival avakTtnoign. ‘Otav n
kataxwpnuévn afia evoc oTtoixeiou unepBaivel Tnv avakthoiun afia Tou, avayvwpiletal {nuia
anopeiwong oTnv KArtaoTaon anoTeAeopdaTwyv Xpnong. To avakThioigo nocgo unoAoyileTal wg To
MeyaAUTepo PeTAEU TNG €UAoyng agiag peiov €€00a NnwAnong kai Tng a&iag oe xpnon. H elAoyn a&ia
peiov €€0da nwANONG €ival To NOooO NOU NPOKUMTEl anod TNV NWANGCN €vOg OTOIXEIOU O aveEapTnTn
ouvaAAayn HETAEU evhUEPWV KAl NPOBUUWY HEPWV, HETA TNV aAPAipecn OAWV TwV AUECWV
ennpooBeTwv €E060wWV nwAnong, svw n aia oe xprAon e€ival n TpExouoa a&ia TNG EKTIMWHEVNG
MEAAOVTIKNG TAMEIOKAG PONC NOU avapdéveTdl va npokUwel and Tn ouvexI{OPEVN XPrion ToU OTOIXEIOU
Kal ano Tn d1aBegar| Tou OTO TEAOG TNG WPEAINNG CwnG Tou. MNa Tnv a&ioAdynon Tng anopeinong, Ta
oTolxeia Tou evepynTikoU opadonoloUvTal OTO KATWTATO €MinNedo yia TO OMoio UNdpyXouv EEXWPIOTEG
avayvwpiolgeg TAPEIAKEG POEG.

5.3.5 XpnHaToOIKOVOHIKG HETA

Ta XpnUATOOIKOVOMIKA WECA napoucidalovral w¢ dndiTAOEIG, UNOXPEWOEIG N aTolxeia TNG kabapng
B£oewg, BAoel TN ouaiag Kal TOU NEPIEXOUEVOU TWV OXETIKMV CUHBATEWY ano TIC ONOIEG anoppEoUV.
Tokol, pepiopaTa, kEPON N {nuie¢ mMou nNPOKUMATOUV anod TAd XPNHUATOOIKOVOMIKG npoidvTa nou
xapakTtnpifovral w¢ anaiTACEIG I UNOXPEWOEIG, AoyIaTiKonolouvTal w¢ £€0oda n £€€oda avTioToixa. H
dlavoun MEPICUATWV OTOUG MEeTOXOUC AoyioTikonolsital an’ euBeiag otnv kabapn 06£on. Ta
XPNHUATOOIKOVOMIKA Héoa cupywnoilovTtal oTav n ETaipeia, cUPJQWvA PE TO VOHO, E€XEl VOUIKA TO
dikaiwpa auTto kal npoTiBeTal va Ta cudywneiosl os kabapr Baon (WeTa&l TOug) N va avakTnoel To
neplouciakd OTOIXEIO KAl va CUPYNQIOEl TAUTOXPOVWCE TNV UNOXPEWON.

Ta xpedypaga cival éyypagpa (TiTAol) Ta onoia evowpaTwvouv OIKAIWUa OE OPIOHEVO MEPIOUTIAKO
oToixeio duvapevo va anoTiunBei oe xpnua. O1 TiTAol eival &iTe ovopacTikoi €iTe avwvupol. Ta
KUpIOTEPa €idn XpeoypaPwv e€ival ol PETOXECG, ol opoAoyieg, Ta opdAoya (kpaTikd, Tpanelika n
ETAIPIKA), TA EVTOKA ypauudTia, Ta agoiBaia kepdAaia KAn.

O1 ayopéc kal ol NWAACEIG XPNHATOOIKOVOUIKWV HECWV avayvwpilovral TNV nUEpounvia Tng
ouvaAAayng, nou €ival n nuepounvia nou deopelETaAl N ETAIPiA va ayopdcdel | va NouAfoel To PETO.

Ta xpedypaga xapakTtnpiovrav apxika wg TiTAol oTnv €UAoyn a&ia peow ouvoAikoU g100dnpaATOC,
OnAadny Bewpeito OTI ayopdoBnkav kai diatnpolvTdl HE OKOMO Tn PEUCTOMNOINCH TOUG Of€
Bpaxuxpovio didoTnua yia Tnv anokopion KEPOOUC. ZUVENWG, EVTACOOVTAV 0TV Katnyopia Tou AAM
39 «XpnUATOOIKOVOMIKA OTOIXEid anoTiywpeva otnv €UAoyn aia TouGg HEOW TNG KATAoTAONG
OUVOAIKOU €1000AKATOG» KAl n anoTignor Toug yivoTav otnv €uAoyn a&ia Toug, evw Ta €&
anoTigynong kEpdn n InuiEc oupnepiAapBdavovTtal oTo anoTeEAeoud TnG nepiddou. Ano 1.7.2008
uioBetnBnkav ol Tpononoinoeig Tou AAM 39 kal wG €k TOUTOU TA XPeOypa®a HETAPEPONKav oTn
Katnyopia xapto®uAdkia 31aB£01ua Npog NWANCN KAl TO ANOTEAECKA TNG ANOTIKNONG TWV OHOAOYWV
AoyiaTikonolgital o €101kO anoBeuaTikd. Ta €€ anoTIUNosws KEPON f INUIEC Ta onoia NPokUNTOUV
and TIG WETABOAEG TNG €UAOYNG a&iag Twv Xpeoypdwv Mou KaTtataocoovTtdl oTto OIaB€aiPo npog
nwANoN XapTo@UAJdKIO KaTaxwpouvTal o €I51KkO anoBeuaTiko oTa idla kepdAala. Kata Tn nwAnon
TWV XPEOYPAPWV ToU OIABECIHOU MPOC MWANON XAPTOQPUAAKIOU, TA aVTIOTOIXA OUCCWPEUHEVA
KEPON/CNMIEG WETAPEPOVTAl ano To €I0IKO ANoBePATIKO OTOUG AMNOTEAEOHATIKOUG Aoyaplacpoug Tng
Kataotaong ZuvoAikoU EicodnpaTog.

Ta XpnHATOOIKOVOUIKA WECA TNnG €Tdipiag Ta§ivopoUvTal OTIC NAPAKATW KATNYyopieg Pe Baon Tnv
oucia TnG oUPBACNG Kal To gkonod yia Tov onoio anokTnénkav. H andgaon yia Tnv KaTnyopionoinon
AapBdveral and Tnv Aloiknon KAaTa Tnv apxIikn avayvwpion Tou OTOIXEIOU evepyYNTIKOU.

XPNHATOOIKOVOHIKA OTOIXEIa AnOTIN®HEVA OTNV €UAoyN adia Toug HECW TOu
AoyapiacpoU ouvoAikoU eicodnpaTtog (“Karaoraon AnoteAsopdarwv”)
AuTil n kaTtnyopia nepiAapBavel dUO UMNOKATNYOPIEG, TA XPNHATOOIKOVOMIKA OTOIXEia €vepynTIKOU

npo¢ gunopia kal autd nou npoadiopioTnkav wg enevdUoEIG o eUAoyn afia NEow Tou Aoyaplacuou
OUVOAIKOU €1000NHATOG, KATA TNV ApXIKn avayvwpion. '‘Eva xpnUaTooiKoVOoUIKO OTOIXEIO evepynTIKOU
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KaTaxwpeital 0 AuTh TNV Katnyopida, OTAv anokTdtal Kupiw¢ Pe To okond BpaxunpoBeoung
nwAnong n ortav npoodiopileTal w¢ TETolo. Eniong ot auTr Tnv Kartnyopia kataxwpouvTal Ta
napdywya Péoa yia egnopia, eKTog av npoadiopifovTal w¢ HEoa avTioTaduiong.

Adaveia kal anaiTRoEIg

MepIAapuBavel yn napaywya XpnUATOOIKOVOMIKA MEPIOUCIAKA OTOIXEId PE NAYIEG I NPOCOIOPICHEVES
NANPWWEG, Ta onoia dev dianpaypaTelovTal O evepyr ayopd Kal dev undapxel npodBson epnopiag
TouG. MNepiAapBavovTal ato KukAo@opouv EvepynTikd €KTOG KAl €av Affyouv o€ didoTnua HeyaAUuTepo
TwV 12 gnvov ano Tnv nuepounvia Twv OIKOVOUIK®V KaTaoTaoswy.

Ol XPNUATOOIKOVOUIKEG aNdITAOEIG KAl Ol XPNHATOOIKOVOUIKEG UMOXPEWCEIG OTNV KATACOTACN
OIKOVOMIKNG B€ong nepiAapBavouyv Ta diabéoipa, Ta diabgoipa TpiTwv o Aoyapiaopo Tng AthexClear,
Ta Xpedypa®a, TIC AOINEC ANAITACEIG, TIC CUMMETOXEC, TIC BPaxunpOBECUEC Kal HAKPONPOBECUES
UNOXPEWOEIG.

AlakpaTtoUpeveg oG T AREN enevdUoEIg

MepiAapuBavel yn napaywya XpnHUATOOIKOVOMIKA MEPIOUCIAKA OTOIXEId PE MAYIEG I NPOCOIOPICHEVEG
NANPWUHEG KAl CUYKEKPINEVN ANEN kal Ta onoia n ETaipia £xel Tnv npdBeon kai TNV 1KAvoTnTd va Td
dlakpaTnoel wg TN ANEN Toug. H ETaipia dev €iXe XpnNUATOOIKOVOUIKA MEPIOUTIAKA OTOIXEIQ auTnC TNG
KaTnyopiag katda tn didpkeia TG Xpnonc.

A1a0£o1pa npog NMANON XPNHATOOIKOVOHIKA NEPIOUCIAKA OTOIXEIA

MNepiAapBavel un Napdywya XpnHAaTooIKoVoUIKA MEPIOUTIAKA OTOIXEId Ta onoia €iTe npoadiopifovTal
0€ auThAV TNV kartnyopia &ite O pnopouv va evraxbolv o€ kAnoid anod TIG AVWTEPW KATNYOPIEC.
NepiAapBavovTal oTa Pn KUKAopopoUVTa Mnepiouciakd oTtoixeia epdoov n Aloiknon Oev €xel TNV
npo6Oeon va Ta peucTonoinoel péoa o€ 12 priveg and Tnv nUEpounVvia TnG KaTtaoTaong TNG OUVOAIKNAG
B£onc.

AOYIOTIKOG XEIPIOHOG KAl UNOAOYIOHOG

O1 ayopeg Kal NWAACEIC XPNHATOOIKOVOUIK®WY OTOIXEIWV €vepyNTIKOU AMOTINWHEVWY OTNV €UAOYN
afia TouC MEOW TNG KaTtaotaong SuvoAikoU Eioodnupatog (“KatdoTtaon AnoTeAsopdTtwv”),
dlakpaToUpevwy HEXP! TN AREN Kal d1aBEoidwy Npog NwANCN, KATaxwpouvTdl KATda TNV nueEpounvia
ouvaAAayng, dnAadn Tnv nuepounvia katd Tnv onoia o 'OpiAog dsopeleTal va ayopdosl n va
NWANCEl TO OTOIXEIO evepynTikoU. Ta ddaveia avayvwpilovral 0Tav ekTapielovral PETPNTA OTOUG
nigTouxoug. Ta XpNHATOOIKOVOMIKA OToIXEia evepynTikoU nou Jev napouaialovral o sUAoyn a&ia
Méow TnG Kataotaong SuvoAikoU EicodripaTog, avayvwpifovTral apxika otnv euAoyn a&ia nAgov Twv
€€00wV ouvaAliayng. Ta XpnuUATOOIKOVOMIKA OToIXEia evepynTIKoU, navuouv va avayvwpilovral oTav
Ta OIKAIWUATA €ionpa&gng TwV TAUEIOK®WV PoWV TOUug Afyouv 1 oTav o 'OMIAOG €XEl OUCIACTIKA
METABIBAoel Toug KIVOUVOUG Kal TIG anodOaeIg 1 avTapolBEG Nou ouvendyeTtal n 101okTnaia.

O1 diaBeoipol NPog NWANCN €NevOUTIKOI TITAOI KAl TA XPNHATOOIKOVOUIKA OTOIXEId €VEPYNTIKOU O€
eUAoyn a&ia péow Tng Kartdoraong ZuvoAikoU Eigodnuatog (“KatdoTtaon AnoTeAeopdaTwv”), KAl OTIG
METAYEVEDTEPEC NePIOOOUC aAnoTIHwVTAl Kal napoucidlovral ortnv euAoyn a&ia. Ta Odveia Kkai
NpokaTaBoAEg, kal ol dIakpaToUHEVEG PEXPI TN ANEN enevdUoelg, napoucidfovTdl oTo avanooBeoTo
KOOTOG Ye TN HEBODO Tou nMpayuaTikoU emTokiou. KEpdn kal {nuieg and PeTaBoAég oTnv €UAoyn agia
TNG KATNyopiag «XpnHUATOOIKOVOUIKA OTOIXEIa €vepyNnTIKOU oTnv €UAoyn agia peow Tng Katdoraong
SuvoAikoU Elcodnuartog», nepiAapfdavovTal, Kata Tnv nepiodo nou npokunTouv otnv Kartaoraon
SZuvoAikoU Eigodnparog.

Képdn kai {nuieg and petaBoAéc otnv eUAoyn afia O1aBECIHWVY NPOC NWANCN XPNHATIOTNPIaK®V
NEPIOUCIaK®Y OTOIXEIWV KaTaxwpouvTal aneubeiac ora Aoind ZuvoAika Eigodnuara, HEXp! TO
XPNHATOOIKOVOUIKO OTOIXEIO €vepyNTIKOU va AnoavayvwpioTel 1 va unooTei anopeiwon, ondTe, To
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OUOOWPEUHPEVO KEPDOG 1 N {nuia nou avayvwpioTnkav nponyoupevwe oTa idla kepdAaia,
MeETa@EpovTal oTnv Kataotaon AnoTeAeopdatwv. O1 TOKOI TOuG OPwG nou unoAoyilovtal pe Baon Tn
HMEBODO TOU MpaypaTikoU emiTokiou, avayvwpilovral otnv Katdotaon AnoTeAeopdTtwv. Mepioyarta
ano Jdiabéoiya npoGg N®WANCN  XPNHUATOOIKOVOMIKA MEPIOUCIAKA OTolXEia avayvwpilovral oTnv
KatdoTtaon ZuvoAikoU Eicodnuatog (“Kataotaon AnoTeAeopdtwv”), oTav To dikaiwpa sionpagng
HEPIoPATOG eyKpIBei anod Toug MeTOXOUG.

H eUAoyn a&ia Twv enevdUoewVv nou dianpaypaTtelovTal O EVEPYEC ayopeC, npoadiopileTal anod TIG
TPEXOUOEC XPNMATIOTNPIAKEG TIMEC MPOOPOPAG. H eUAoyn afia Twv pn €IoNyYMEVWV  TITA®V, Kal
AAAWV XPNHATOOIKOVOUIKWY OTOIXEIWV evepyNTIKOU OTIC NEPINTWOEIC OMOU N ayopd dev eival evepyn,
npoadiopileTal PE TEXVIKEG AMOTINNONG. AUTEG Ol TEXVIKEC, MEPIAAPBAVOUV Tn Xpnon nNpoc@eaATwV
ouvaAAaywv nou &yivav o€ kabapa sunopikn Bacn, TNV ava@opd oTnv TPEXOUTA TIUR CUYKPICIHWV
OTOIXEIWV NMou dianpayuaTtevovTal, Kal TI HeEBOdoUC NPoeEOPANUEVWV TAUEIAKOV POWY, ANOTIHNONG
SIKAIWKATWY Npoaipeong kal AAAeG HEBODOUC anoTiunong Nou XpnaolgonoloUvTal cuxva otnv ayopd.

5.3.6 ZUHYNQPICHOG ANAITACEMV — UNOXPEWCEWMV

O oupWNQPIOPOC XPNHATOOIKOVOUIK®MYV OTOIXEIWV HE UMOXPEWOEIC KAl N dneikovion Tou kaBapou
noooU OTIG OIKOVOUIKEG KATAOTACEIG NpayuaTonolsital govo epOcov undapxel VOUINo dikaiwua yida
oUPWNEIoOPO Kal undpxel npoBeon yia dlakavoviouo Tou kabapou nocoU mnou NpokKUNTEl anod Tov
CUMWNICHO N YIa TAUTOXPOVO 31aKavoviouo.

5.3.7 AoInéG HAKPONPOOECHEG ANAITAOEIG

O1 Aoingg pakponpdBeopeg anaiTnoelg duvaTal va nNePIAaPBAVOUV EYYUNOEIC HICBWHATWY, EYYUNOEIC
Nnpo¢ opyaviopoug koivng weéleiag (OTE, AEH kAn.) kal Aoind nocd pakponpoBeoung didpkeiag. Ol
AOINEC PakponpOBeoPeEC ANAITACEIC ANOTIHWVTAl OTO AvanooBeoTo KOOTOC We Baon Tn PEB0dO Tou
npayuarikou eniTokiou.

5.3.8 MNeAdareg kai AOINEG EMNOPIKEG ANAITAOEIG

O1 anartnosic and neAdTec kaTaxwpoUvTal apxika ortnv eUAoyn a&ia TOUG Kal MPETAYEVEDTEPQA
anoTigoUvTal 0TO AvanooBeoTo KOOTOG HE TN XPrON TOU NMpayuaTtikoU €MITOKIOU, apalpoUHEVWY Kal
TOV {NUIOV AnNopEi®wonG. € KABE NUEPOUNVIA OIKOVOUIK®V KATAOTACEWY OAEC Ol KABUOTEPNUEVEC N
EMNIOPAAEIG ANAITACEIG EKTIHOUVTAI yia va npoodiopioTei n avaykaidtnta n pn npdBAewng vyia
EMO@AAEiGC anaiTnosic. To UMNOAOINO TNG OUYKEKPINEVNG MNPOBAEWNC yia €nIOPAAEIC anaitrnoeig
npooapuoleTal KAaTaAANAa o€ KABE nuUeEPOMNVIa KAEICINATOG OIKOVOMIKWV KATAOTACEWV WOTE va
avTavakAd Toug niBavoAoyoUUEVOUC OXETIKOUG KIvOUvoug. KaBe diaypa®r] unoAoinwv neAatov
XPEWVETAlI OTNV unapxouod npoBAswn vyia €niocPaAeic anaiThoelg. AnoTeAel NoAITIKA Tou Opilou va
uNn diaypdgeTtal oxedodv Kapia anaitnon PEXP! va €EavTAnBouUv OAEC o1 DUVATEG VOMIKEG EVEPYEIEG YIa
TNV €ionpa&n Tng. O1 €UNOpPIKEG KAl AOINEC BPaXunpOBeoUEC anaiThoEIC and NEAATEG KAl XPEWOTEG
ouvnewg diakavovilovtal pexpl 90 nUEPES yia Tov ‘OuiAo kal Tnv ETaipia, evw o0t NEPINTWOEIG [N
£€ykaipng gionpa&ng dev katahoyifovTal TOKO! UNEPNUEPIAG OTOUG NEAATEC.

5.3.9 Tapsiaka diabgoipa kail iIcoduvapa

Ta Tapeiaka diab&oiua kal TaPelaka 1Icoduvapa nepIAapBavouv Ta PHETPNTA, TIG KATABECEIC OWEWG KAl
TIG BpaxunpoBeopeg pHEXPI 3 UNVEG eNeVOUOEIG, UYNANG PEUCTONOINCINOTNTAG KAl XaUNAoU piokou.

MNa Tn ouvTa&n Tng Katdoraong Tapeiakwv Powv, Ta XpnuaTika diabéoipga anoTeAouvTal and PeTpnTd
Kal kaTabeoeig og Tpaneleg kaBwg kal xpnuaTika diabeoipa onwg npoadiopifovTal avwTEPW.

5.3.10A1a0&014a TRITWV ot TpanedikoUug Aoyapiacpoug AthexClear

H ETaipia npokeigévou va evapuovioBei Je To nAaioio €Taipikic diakuBEpvnong nou kabopileTal and
TOV Kavoviouo 648/2012 Tou EupwnaikoU KoivoBouAiou kal Tou ZupBouAiou (Kavoviguog EMIR)
Tnpei OAeC TIG eEaoaAiceic og PETPNTA NMOU anoTeAoUV avTikeigevo diaxeipiong and Tnv ETaipia kai
oxeTiovTal ge TNV ayopd afiwv kal Tnv ayopd napaywywv, kabwg eniong kai Ta idia Tapeiakd
OlaB&aiya o€ Aoyapiaopo TG NMou Tnpei w¢ APECOG CUMMETEX®WV MEOW O1adikTUOU OTO XUOTnua
Taxeiag MeTapopac KepaAaiou kal AlakavoviopoU oe ouvexr xpovo (TARGET2-GR), otnv Tpanela
TnG EAANGDOC.
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Juvenwc Ta idia diaBgaipa kal Ta dlaBEaiya TPITwV (AoPAAEIeC) KaTaTiBevTal aTov idlo Aoyapiaouo
nou tnpei n AthexClear, otnv Tpanela Tng EAAGdOC, pe anoTéAeopa va €ival anapaitnTog o
dlaxwpIonoC TwV WOoTe ol eEaocpalioeig nou gionpaTtTel n AthexClear va anesikovifovTal EEXwpIOTA OTO
KUKAOQOpOUV evepynTikd Tng 31.12.2014. >tnv Katdotaon Oikovouikng ©¢ong Tng 31.12.2014
aneikovifovTdl 1060Mooa Kal 0ToO KUKAOQOPOUV EVEPYNTIKO Kal OTIG BPAXUNPOBETHUEG UNOXPEWOEIC WG
«dl1aBéaiya TpiTwv o Tpanelikd Aoyapiacuo €Taipiac» kal apopoUv anoKAEIOTIKA aoQAAgIeG aTnV
ayopd Napaywywyv nou ATAv KataTeBeiyéva oTov Tpaneliko Aoyapiacud nou tnpei n AthexClear otnv
TTE Tnv 31.12.2014.

AvTioToIX0 NePaIvO Noao dev ugioTatal kaBoTi n diadikacia Tou KepaAaiou EkkaBapiong Tng ayopag
napaywywv &ekivnoe va e@apuodleral ano Tnv 1.12.2014.

5.3.11 MeTOXIKO KEPAAaio

To PETOXIKO KEPAAAIO NMepIAAUBAVEI TIG KOIVEC NETOXEC TNG ETaipeiag nou £xouv ekdoBei kal €ival os
KukAo@opia. O1 KoIVEG PETOXEC nepihapBavovTal ota 'Idia KepdAaia. Ayeoa kKo6aTn yia Tnv €kdoon
METOXWV gU@avifovTal HETA TNV aPaipean ToOU OXETIKOU QOPOU £1003RUATOC.

5.3.12 Tpéxwv kal avaBaAAOpEVOG POPOG EI00SNHATOG

O Tpéxwv Kkal avaBaAlopevog @opog unoloyilovtal Baoel Twv Olkovopik®v KataoTdoswyv, cUupwva
ME TOUG (OopoAoyIkoUG VOPOUG nou IoxUouv otnv EAAGda. O @opog si00dnpaTog unoAoyileTal pe
Baon Ta k€PdN TNG KABe eTaIpiag ONWC AVAPOPP®OVOVTAl OTIC (POPOAOYIKEG TNG dNAWOEIC, TOUC
nPOCBETOUG POPOUC €100dNANATOG MOU MPOKUNTOUV and TOUG QOPOAOYIKOUG €AEYXOUC TWV
@OPOAOYIKDV apX®V Kal and avaBaAlAOpevoug QOopouc €100dNPAToC BACEl TwV BeOPOBETNUEVWY
(POPOAOYIKWV CUVTEAECTWV.

O avaBaAAopevoc Qpopog 10odnpaToc npoodiopileTal Ye TN HEBODO TNC UNOXPEWONG KAl NMPOKUNTEI
and TIG NPoowpIveG dlapopég PeTa&U TNnG AoYyIOTIKNG a&iag kal TnG (OpoAoyIkng Bdaong Twv
NEPIOUCIAK®V OTOIXEIWV KAl TWV UMNOXPEWTEWV.

O avaBaAAdpevog @opog dev avayvwpileTal O0Tav NPokUNTEl KATA TNV ApXIKN avayvwpion evog
neplouciakoU oTolxeiou 1 piag unoxpéwong anod ouvaAAayn n onoia dev OUVIOTA O €vornoinon
EMIXEIPAOEWV Kal KaTtd To XpOvo TNC ouvaAiayng, auTr dev ennpedlel oUTE TO AoOyYIOTIKO OUTE TO
@opoAoynTeo anoteAeopa (kepdog / ¢nuia).

O avaBaAAopevoc @OpoG NpocdiopileTal PE TOUC (POPOAOYIKOUC OUVTEAEOTEG (Kal (popoAoyikoUc
VOHOUG) Mnou €xouv BeonioTei 1 ouclacTikG OeomioTel PEXPI TNV nUepopnvia Twv OIKOVOUIK®WV
KaTtaoTdoswv Kal avapeveTal va epappooTolV O0Tav To OXETIKO aTolXeio EvepynTikoU Ba avakTnBei f
N unoxpewaon 6a diakavovioTei.

O1 avaBaAAOpeveG POpOAOYIKEG anaAITACEIS avayvwpidovTal oTnv €KTaon KaTta Tnv onoia 6a undpéel
HEANOVTIKO opoAoynTéo KEPDOC yia TN Xpnoidonoinon TnG NpoowpIvig dia@opdc nou dnuioupyei
TNV avaBaAAopevn popoAoyikr anaitnon.

AvaBaAAOpevog pOPOC €100dNHATOG NPOCdIoPIleETAl OTIGC NPOCWPIVEG dIAPOPEC NOU NPOKUNTOUV ano
enevdUoeIl O BUYATPIKEC KAl OUYYEVEIC, ME €Eaipeon Tnv NEPINTWON MOU N avaoTpopr Twv
npoowpIivov dlapopwv eAeyxetal and Tov ‘OpiAo kal gival mbavo 0TI ol NpoowpIveg diapopeg dev Ba
avaoTpa@ouv oTo NPOoRAENOUEVO HEANOV.

5.3.13 MNapoxEG O0TO NPOCWNIKO

BpaxunpOOeoHEG NAPOXEG

O1 BpaxunpdBeopeg NApPoxEC Npoc TouG £pyaloHUEVOUG O XprMa kal oe €idog avayvwpidovTal wg
€€odo oTav kabioTavral 0EDOUAEUHEVEG.
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Mapoxég peTa TNV £€§000 ano TNV unNnpecia

Ol napox€g MeTa Tnv ££0d0 anod Tnv unnpecia nepiAapfavouv TOOO MpoypdupaTa KabopioPEVWV
€l0popwVv 600 Kal NpOYpAUKa KABOPIOHEVWY NAPOX®V.

MpOoypapHa KABOPICHEVWV EICPOPOV

Me Bdaon To nNpoOypauua KaBopIOHEVWV E€I0QPOPWY, N UNOXPEWON TNG Eenixeipnong (Vouikn)
neplopifeTal oTo Nooo MOU €XEl CUNPWVNBEI va OUVEIOPEPEl aToV (popéa (aoPaAIOTIKO TAMEIO) nou
diaxelpileTal TIG EI0POPEG Kal Xopnyel TIG NapoxEC (OUVTAEEIG, 1aTPOPAPHAKEUTIKA NEPIBAAWn, KTA).

To 0edOUAEUNEVO KOOTOG TWV NPOYPANUATWYV KABOPIOUEVWV EI0POPWV KATAXWPEITAl WG £E000 OTNV
nepiodo nou agopd.

MpOypapHa KABOPICHEVMV NAPOXOV

To npdypappa KaboplopeEvwy napoXwyv Tou OPiAOU a@opd oTn VOMIKI UNOXPEWOT) TOU Yid KATABOAN
oTo nNpoownikd epana& anolnuiwong kata Tnv nuepounvia €£6dou kaBe epyalopévou and Tnv
unnpeoia Aoyw ouvta&loddTnonc.

H unoxp&waon nou kataxwpeitTal otnv Kataotaon OIKOVOUIKNG ©€0nG yia To npoypauua auto sivai n
napovloa a&ia Tng dECPEUONG Yyia TNV KaBopiouévn napoxr, avaloya Pe To dedOUAEUNEVO diKaiwpa
TwV pyalOPEVWV Kal € OXEON HE TN XPOVIKN OTIYMN NOoU avapéveral va kataBAnBei n napoxn auTn.

H d¢éopeuon Tng kaBopiopévng napoxng unoloyiletal eTnoiwg and aveEapTnTo avaloyioTn HeE TNV
Xpnon TnG HeBodou TnG NpoBeBANUEVNC NIOTWTIKNAG Movadog (projected unit credit method). Ma Tnv
npPoe€o@ANCN XPNOIMOMNOIEITAl TO EMITOKIO TWV HAKPOMPOBECUWY OHOAOYWV Tou EAAnvikoU
Anuogaiou.

Ta avaloyioTikd kEpdn kal ol {nuiec nmou nNpokUNTOUV anod TIC NPOCAPUOYEC WE BACN Ta I0TOPIKA
dedopéva kaTaxwpouvTal ota Aoind ZuvoAika EicodnuaTta (onu.5.13).

5.3.14 KpaTiKEG ENIXOPNYNOEIG

O1 KpATIKEC €MIXOPNYNOEIC OI onoieg oxeTiCovTal YE TNV €mdOTNON EVOWMATWV NAYiWV OTOIXEIWV
avayvwpifovTal oTav undapxel ebAoyn €Eao@aiion OTI n enixopriynon 8a sionpaxBei kar 0TI n ETaipia
0a CUPPOPPWOEI e TOUC OPOUC KAl TIC NPoUnoBETEeIC Nnou £xouv TeBEi yia TV KaTaBoAr Touc. 'OTav
Ol KPATIKEG €NIXopnynoeIic oxeTilovTal JE €va MEPIOUOIAKO OTOIXEI0, N €UAoyn a&ia MIoTWVETAI OTIC
HaKPOMpPOBEOPEC UNOXPEWOEIC WG avaBalAopeva £€00da Kal HeTapepeTal otnv KaTtaoraon SuvoAikou
EI000NMATOG HE ETNOIEG 100MO0EC OOOEIG WE BAon TNV avapevopevn w@EAiun didpkeia {whAG Tou
neplouciakoU OTOIXEIOU Mou enixopnyndbnke. 'Otav n emxopnynon oxeTiletar pe Tn danavn,
avayvwpiletal w¢ €0odo oTn JIdpKEId TNG XPHOEWC MOU anaiTeiTar yia Tnv avrioroixnon Tng
EMIXOPNYNONG O€ OUCTNUATIKA Bdaon oTi¢ dandvec TIC onoieg npoopiletar va anolnuiwoel. Ol
anooBEceig TwV EnNIXopnynoswv sugavifovrar ora «Aoind ‘Egoda» otnv KaTtdotaon ZuvoAikoU
Eicodnuarog.

5.3.15 MpoBAEYEIG KAl EVOEXOHEVEG UNOXPEWOTEIG
MpoBAEWeIg avayvwpilovTal 6Tav:

e H eraipia éxel pia napoloa déopeuon (VOUIKA 1 TEKUAIPOMUEVN) WG AMNOTEAEOHA YEYOVOTOG
TOU NapeABoOvTOC,

e nBavoAoyeital 6TI 6a anaiTnBei ekpor] NOPWV NOU EVOWHATMVOUV OIKOVOMIKA OPEAN YIa TO
dlakavoviopo Tng O€opeuong kal €ival duvato va ekTiunBesi a&onmiota To nood Tng
O£0HEUONC.

O1 npoBAewelg enavegeTdfovTal KaTa TNV nUeEpounvia oUvVTagng TwWV OIKOVOMIKWV KATAOTACEWV Kal
npooappolovTal €701 WOTE VA ANEIKOVIOUV TIG KAAUTEPEG dUVATEG EKTIMNOEIG KAl, OTNV MEPINTWON
nou KpiveTal avaykaio, npog€o@AouvTal Je Bacon €va Npo-Qopou NPoeEOPANTIKO EMTOKIO.
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O1I evOeXOUEVEG UMOXPEWOEIG Oev avayvwpilovral OTIC OIKOVOMIKEG KATAOTACEIG, aAAd
yvwaTonolouvTal, €KTOG Kdl av n navoTnTa yia €Kpor Nopwv Mou EVOWHATWVOUV OIKOVOMIKA
o@EAN gival eAaxioTn. O1 evOeXOPEVEG andITNOEIC dev avayvwpilovTdl OTIC OIKOVOUIKEG KATAOTACEIC,
aAAG yvwoTtonoloUvTal epOOoV N €IGPON OIKOVOUIKOU o@EAOUG sival mieavr).

5.3.16 Avayvwpion Ecodwv

Ta £c00da nepihapBdavouv Tnv eUAoyn afia Twv ouvaAlaywv, kabapd anod TOUG aVAKTWHEVOUC
POPOUG, EKNTWOEIG KAl ENIOTPOPEG. Ta evBoopiAikG €00da peéoa otnv Etaipia diaypagovTtal NANpwG.
Ta £€00da avayvwpilovtal oTto BaBud nou €ival mBavo OTI TA OIKOVOMIKA oPEAN Ba €iopelicouv oTOV
'OMIAO Kl Ta OXETIKG Nooda pnopoUv va PeTpnBouv afionioTa. Ta NapakaTw CUYKEKPIPEVA KPITRpIa
avayvwpiong 6a npénel eniong va ikavonoloUvVTdl KATA TNV avayvwpion Tou €00dou:

'Ec0oda ekkabdapiong cuvaAAaymv oThV ayopd HETOX®V

Ta €ooda and ekkabapion ouvaAlaywv avayvwpifovral kata To XpOvo OAOKANpwOoNG TNng
ouvaAAaync Kkai Tn OxeTikn Olevépyela TnG €kkaBdapiong kal Tou diakavoviopoU Tng oTo
XpnuaTioTtnplo.

‘Ecoda ano napdywyda npoiovra
Ta €00da and ayopd Napaywywv avayvwpifovral Kata To Xpovo oAoKANpwWONG TNG EKKaBapiong Tng

ouvaAAayng oto Xpnuartiotipio ABnvwv, péow Tng ATHEXClear, nou anoteAei Tov Bpaxiova
€KKaBapiong ouvaiAaywv.

‘Ecoda ano MEAn (dikaioparta)
H eionpa&n Twv ouvalAdaywv yia Tnv ayopd a&iwv yiveral TNV NOHPEVN NUEPA Tou diaKAvoviopou n
Tnv TpiTn €pydciyn nUEPA Tou €NOPEVOU WNnvd, epOoov To MEAOC unoBAaAlAel oxXeTiko aitnua. Ma Tnv

ayopd napaywywv n €ionpagn yiverar Tnv €nouevn nuépa Tou diakavoviopou. H TigoAdynon kai yia
TIG aieg kal yia Ta napaywya viveral o ynviaia paon.

Ynnpeoieg TEXVOAOYIKNG UNooTnpPIENG

Ta €00da anod UNNPECIEC TEXVOAOYIKNG UNOCTAPIENG KaTaxwpoUvTal HE BACN TO XPOVO OAOKARPWONG
TNG NPOCPEPOUEVNG UMNPECIAG.

NoInég unnpeoisg

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

‘Ecoda ano Tokoug

Ta £€0oda and TOKouG avayvwpifovtal BAcel XpOVIKNAG avaloyiag kal e Tn Xpron Tou npayuaTikou
eniTokiou. ‘'OTav undapxel €vOsIEn yiad anoueiwon TWV anaiTRoewy, N AoyIoTIKA a&ia auTwv PEI®VETAl
OTO AaVAKTAOIJO Mooo0 Toug, To onoio €ival n napoloa a&ia TwV AVAUEVOUEVWV HEAAOVTIK®V
TAUEIGKWV POWV, MPOEEOPAOUHEVWV HE TO apXIKO NPAypaTikd €nITOKIO. 3TN ouvexela AoyilovTal
TOKOI PE TO i010 eMITOKIO €Ni TNG anopelwpevng (veag AoyioTikng) agiag.

Mepiopara

Ta ¢€ooda and pepiopata avayvwpifovral oTav Bepehioveral To Sikaiwpa eionpagng anod Toug
METOXOUCG, dNAAdr YETA TNV £yKpPIOT TOUG ano Tn Mevikr ZuvéAguon.

Aiavoun HEPICHATWV

H diavopur PepiouaTwy oToug HETOXOUG AoyioTikonolsiTal an’ eubeiag ora 'Idia KepdAaia, kaBapn ano
KABe OXETIKO OPENOC POPOU €100dNNATOC (MEXPI TNV EYKPION TWV OIKOVOUIKWV KATACTACEWV), EVQ
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KATaXwpPEiTal w¢ UNOXPEWON OTIC OIKOVOUIKEG KATAOTACEIG OTaAv n dlavoun eykpiveral and Tn Fevikn
SUVEAEUON TWV HETOXWV.

5.3.17 EMNOPIKEG KAl AOINEG UNOXPEWOEIG

Ta undAoina NpounBeUTWV Kal AOIN®V UMNOXPEWOEWY avayvwpilovTal oTo KOOTOG Nou TauTileTal Je
TNV €UAoyn a&ia TNG MEAANOVTIKNACG NANPWHNG YId TIC AYOPEG TWV UNNPECI®OV NMou napacxédnkav. Ol
EUNOPIKEG KAl AOINEG BpaxuUNpPOBECHEG UNOXPEWOTEIG Oev €ival TOKO@OPOI Aoyapiaguoi Kal cuvhABwg
diakavovilovTtal pexpl 60 nuEPEG yia Tnv ETaipeia.

5.3.18 'EE0da

Ta €€0da avayvwpilovTal otnv KataoTtaon ZuvoAikoU EigodnuaTtoc (“KatdoTtaon AnoTeAEOUATWV”)
oc dedouAeupévn Baon.

5.3.19 'Epsuva kal avantuén

O1 dandveg yia epeuvnTIKEG dpaCTNPIOTNTEG, MOU NpayuaronoloUvTal UE TNV NPOONTIKA VA AMOKTHOEI
N eTaipia VEEC TEXVIKEG YVWOEIGC KaAl avTIAfWelg, avayvwpiletalr otnv KaTtdotaon ZuvoAikoU
Eicodnuatog (“Katactaon AnoteAeopdtwv”) ¢ £Eoda otav npaypaTonoloUvTal. O1 avanTulakeg
dpaaTnPIOTNTEC NPOoUNOBETOUV TNV EKNOVNON MEAETNG I NPOYPAHHUATOC Yid TNV Napaywyrn VEwV f
onuavTikG BeATIOPEVWV  MOPOIOVTWYV, uUnnpeciov  kal  diadikaciwv. Ta €Eoda  avanTuéng
KegaAalonoloUvTal HOVo av To KOOTOG avanTuéng Pnopei va snigetpndei a&ioniota, To Npoidv N n
dladikaoia €ival napaywylikda, TEXVIKA Kdl EUnopikd UAOMOINGIYUN, avadévovTal 0To JHEAAOV OIKOVOUIKA
OQEAN, Kal o 'OWIAOG €xel TNV NpdBean, £xovTag TauToxpova oTn d1dBson Tou enapkeic NOpoug, va
OAOKANPWOEI TNV AVANTUEN Kal va XpnoIJonoIfoel 1) va NWANCEl TO NEPIOUCIAKO OTOIXEIO.

H kepaAaionoinon Twv danavwv nepIAAPBAVEI TO KOOTOG TWV AUECWV €EOBWV OUPBOUAEUTIKWOV
unnpeoiwyv, TNV dueon e€pyacia kar KatdAAnAn avaloyia Twv yYevikwv €E00wv. Aoinég dandveg
avanTtuéng avayvwpifovral otnv Katdotaon ZuvoAikoU Eicodnuatog (“Kataotaon AnoTeAeopdtwv”)
w¢ €€0da OTav npayuaronolovvTal.

O1 danaveg avanTuéng nou £xouv KepaAlalonoinBsi anoTigwvTal 0To KOOTOG KTAONG HEIOV TIC
OWPEUNPEVEG ANOOPETEIG KAl TIG CUGOWPEUNEVEG {NUiEC anopegiwong.

MeTayeveaTepeg dandveg KegaAaionoioUvTal HOvo OTav au&avouv Tad avapevopeva HeAAOVTIKA
OIKOVOMIKA OQEAN MNOU EVOWUATOVOVTAl OTO OUYKEKPIMEVO TMEPIOUCIAKO OTOIXEIO OTO 0Moio
avagépovTtal. ‘OAec ol dAAeg dandaveg, OUPNEPIAAPBAVOUEVWV TwV OANAvwV YIid E0WTEPIKWE
dnuioupyoUpevn unepaia kal eunopikd onuaTta, kataxwpoUvTal otnv KatdoTtaon ZuvoAikou
Eicodnuatog (“KatdoTtaon AnoTteAeopdTtwv”) . H anooBeon BacileTal oTo KOOTOG TOU MEPIOUCIaKoU
oToIxeiou peiov TNV unoAsipypaTikn agia Tou. H anooBeon avayvwpiletal otnv Katdoraon ZuvoAikou
EicodnpuaTtog ue Tn otabepry pEB0do anooBeonG KaTa Tn SIAPKEIA TNG EKTIMOHEVNG WPENIUING {wNG
TOV AUAWV MNEPIOUCIAKWY OTOIXEIWV and Tnv nuepopnvia nou eival diabeoipa yia xpnon. H w@eAiun
{wn yIa TNV TPEXOUOA KAl GUYKPITIKN Mepiodo oTnv KepaAaionoinon KOoToug AvanTuEng sival 3 £wg
7 xpovia.

To k€pdoGc 1 n {nuid nou npokunTel and Tn diaypa®rn &vog AUAOU MEPIOUCIAKOU OTOIXEIOU
kaBopiletal wg n Olapopda MPeTa&U Tou kabapol npoiovrtog Tng O1d6eong, av undapxel, kKal Tng
AoyIOTIKNG a&iag Tou neplouciakoU OToIXEiou. AUuTO TOo KEPDOG N n {nuia avayvwpileTal otnv
Kataoraon ZuvoAikoU Eigodnuatog (“KaTtdoTtaon AnoTeAeopdT®V”) OTAv TO MEPIOUCIAKO OTOIXEIO
diaypagerai.

5.3.20 N£a npoTuna, TPONOMOINCEIG NPOTUN®WV Kal SIEPUNVEIEG

AAAay£G AOYIOTIK®V NOAMITIKOV KAl YVWOTOMNOINCEIG

O1 AOYIOTIKEG MOAITIKEG MOu UIOBETABNKAV Ouvadouv HE €KEIVEG MOU eixav uloBeTnBei kata Tnv
nponyoUHEVN OIKOVOMIKI XPron €KTOG and Ta napakdTtw Tpononoinudéva npdtuna Ta onoia n
ETaipeia €xel uioBeTroel kata Tnv 1 Iavouapiou 2014:

> AAN 28 EnevdUoeIG 0 SUYYEVEIC eniXelpnosic kal Kolvonpa&iec (avaBswpnon)
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> AN 32 XpnuaTtooikovopikd Méaa: Mapouaiaon (Tpononoinon) — SUPWNQICHOG
XpNUATOOIKOVOUIK®WV [MEPIOUCIAK®WV ZTOIXEIWV KAl XpNHUATOOIKOVOUIK®V YNOXPEWOEWY

> AMNXA 10 Evonoinuéveg OIKoVouIKEG KaTaoTaaoelg, AAMN 27 ATodIKkEG OIKOVOMIKEG

KaTaoraoeig

AMXA 11 Ano KoivoU SUpQVieg

AMXA 12 I'VWOTONOINCOEIC CUMPETOXWY OE AAAEG ENIXEIPNOEIG

AN 39 XpnuaTooikovouika Meaa (Tpononoinon): Avayvwpion Kal Enigérpnon -

Avavéwon Twv MNapaywywv Kai n ouvéxion TG AoyioTIKNG AvTIOTABIoNG

> AN 36 Anopeiwon a&iag neploudiakwv oToixeiwv (Tpononoinon) — MNVwOTOMOINCEIG
avakTAoIgou noooU PN XPNHATOOIKOVOUIK®WV NEPIOUCIAK®MV OTOIXEIWV

> Algpunveia 21: TEAn

YV V

MpoTuna nou éxouv ekd00&i aAAd dev £Xouv epapHoyn 0TV NapoUcda AOyYIOTIKN NEPiodo kai n
ETaipeia Sev £XEl UIOOETROEI VOpPITEPA

EnminAéov Twv NpoTUNWV Kal JIEPUNVEI®V MNOU €XOUV YVWOTONOINBEI OTIGC 0IKOVOUIKEG KATAOTACEIC Yia
TN Xpnon nou £€An&e omig 31  AekeuyBpiou 2014, Ta napakdTw véa npoTuna,
Tpononolfnoeig/avaBewpfoeiG oTa NpoTuna n diepunveieg €xouv ekdoBei aAAa dev £Xouv epapuoyn
oTnv AoyloTIkn nepiodo nou Eskiva Tnv 1 Iavouapiou 2014 kal dev epappoOCTNKAV VWPITEPA Ao TNV
Etaipeia:

e AAN 16 Evoopara nayia kai AAN 38 AulAa nepiouoiakda otoixeia (TpononoiNoEeIg):

Anooca@nvion TOV AnodeKT®V HEOOdwWV andoBeoNG

H Tpononoinon e@appoleTal yia €TNOIEC AOYIOTIKEG NePIOdOUC NMOU EEKIVOUV TNV N META Tnv 1
Iavouapiou 2016. H Tpononoinon auTtr anoca®nvilel Tnv apxn Tou AAM 16 Evowparta ldyia kai
Tou AN 38 AuAa lMepiouoiakd ZToixeia OTI Ta €00da avTavakAoUV TIG OIKOVOUIKEG WPEAEIEG NOU
onuioupyoUvTal and Tn AsgiToupyia Hiag enixeipnong (Tng onoidg To NEPIOUCIAKO OTOIXEIO
anoTeAei HPEPOC) aVTi TWV OIKOVOUIK®OV WQPEAEI®V MOU KATAvaAwvovTal HECW XPnong Tou
neplouciakoU oToixeiou. Q¢ anoTéAeopa, o AOyoG Twv €00dwV Mou dnuioupyouvTdl Mpog To
oUVoAo TwV €00dwvV Nou avapeéveral va dnuioupynBolv, dev Pnopei va xpnoiydonoinbei yia Tnv
anooBeon TWV EVOWUATWV NAyiwv MEPIOUCIAKWV OTOIXEIWV Kal UNOopEi va xpnoigonoindei povo
0g NOAU MEPIOPICUEVEC MEPINTWOEIC VIA TNV andoBeon TWV AGUAWV MEPIOUCIAK®WY OTOIXEiwV. H
Eupwnaikn 'Evwon dev €xel akOun uloBeTnosl akdéua Tnv Tpornonoinon auth. H Aloiknon Tng
ETaipeiac Bpioketar oe diadikacia €EETAoNC AUTAG TNG Tpononoinong oTic OIKOVOUIKEG TNG
KataoTdoeig.

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

H Tpononoinon papuoleTal yia €TNOIEC AOYIOTIKEG NEPIOOOUC NMou EEKIVOUV TNV N YETA TNV 1n
deBpouapiou 2015. O1 Tpononolnoeig epappolovTal yia €I0Ppopeg and epyaloPeEVoOUC ) TPITOUG
O£ nNpoypappaTa kabopiopevwy napoxwv. O oTOXOC TNG Tpononoinong sival n anAonoinon Tou
AoyIoTikoU XeIpIopoU TwV €I0QOPWY Mou €ival aveEdpTnTeg and Tov apiOud Twv €TV UNNpPeaiag
Twv epyalopévwy, yia napddeiypa, yia TIC €0Qopes Twv gpyalopévwv nou unoAoyilovTal
oUPQWva Pe éva oTabepo NooooTo Tou HIcBou. H Aloiknon Tng ETaipeiag BpiokeTal os diadikaaia
€E£TAONG AUTAC TNG Tpononoinong oTiG OIKOVOUIKEG TNG KaTaoTaoslc.

e ANXA 9 XpnUHAaToOIKOVOMIKA pEoa — Ta§ivopnon kail eNiHéETpnon

To npoTuno €pappoleTal yia €TNOIEG AOYIOTIKEG MNePIOdOUC mMou E&ekivoUv TNV N MeTa Tnv 1
Iavouapiou 2018 kal emTpEneTal vwpitepn e@appoyn. H TeAik €kdoon Tou AMNXA 9
OUYKEVTPWVEI TIC PACEIG TOU £PYOU TWV XPNHATOOIKOVOUIK®WV MECWV KAl avTikabioTa To AAM 39
Xpnuarooikovouikd Meoa: Avayvwpion kKal ENUETPNON KAl OAEG TIG NPONYOUHEVEG EKOOOEIG TOU
AMXA 9. To npOTUNO €I0AYEl VEEC ANAITACEIC YIA TNV TAEIVOUNON Kal eNIJETPNON, anopeiwon Kal
AoyioTikn avTioTaduiong. H Eupwnaikr ‘Evwon dev €xel akoun uloBeTRoEl To NpoTUNO auTo. H
Aloiknon Tng Etaipeiag Bpioketal oe diadikacia €EETaong auTng Tng TPOMOMoinong oOTig
OIKOVOWIKEC TNG KATAoTACEIG.

e ANXA 11 ZxAuata uno koivo £Aeyxo (Tpononoinon): AoyioTIKONOINoN anoKTNoNG

OUHHETOXIK®OV TITAWV O£ OXAHATA UNO KOIVO EAEYXO

H Tpononoinon e@apuoleTal yia €TACIEG AOYIOTIKEG NePIOdOUG nou EekivoUv TNV n YeTA Tnv 1
Iavouapiou 2016. To AMNXA 11 avagéperal oTOo AOYIOTIKO XEIPIOYO TWV OCUMPHETOXWV OE€
Kolvonpa&ieg kal KoIVEG enixelproslg. H Tpornonoinon npooBéTel veeg odnyieg OXETIKA ME TN
AoyIOTIKOMNOINON TNG AnOKTNONG CUMMETOXNG OE WId KOIVR) €MIXEipnon Nou anoTeAei enixeipnon
oUppwva pe Ta AMXA kail dleukpivilel Tov KAaTAAANAO AOYIOTIKO XEIPIOHO YIa TIC ANOKTAOEIG
autec. H Eupwnaikn 'Evwon Jev €XEl akOUn UIOBETAOEI TNV Tpononoinon auTr. H Aloiknon Tng
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ETaipeiac BpiokeTtar oe diadikagia €EETaong AuTAG TNG Tpononoinong oTiC OIKOVOUIKEG TNG
KaTaoTaosic.

e ANXA 14 AvaBaAAopevol Aoyapiacpoi PuBpifopevav TIHOV

To npdtuno e@appoleTal yia €TNOIEG AOYIOTIKEC MEPIODOUC Mou Eekivouv Tnv I HeETa tTnv 1
Iavouapiou 2016. To SAAM €xel npoypapuaTiosl va €Eetdoel Ta eupUTEPA {NTANATA TIHOAOYIAKNAG
pUBuIong kal oxedialel va dnuoaieloel £yypa@o oulnTnong yia To 8€ua auTtd evrog Tou 2014, Ev
avapovn TwV anoTEAECUATWY TOU GUVOAIKOU €pyou yia dpaoTnpioTNTEG He pUBUITONEVEG TIMEG,
To ZAAM ano@aociocs va avanTtU&el To AMNXA 14 w¢ npoowpivo PETPO. To AMXA 14 eniTpénel og
€KEIVOUG Nou epapuolouv npwTn Qopd Ta AMXA va cuvexioouv va avayvwpifouv Ta nood nou
agopoUlv ot TIHOAOYIaKEC pubuioeic oUUPWvVa PE TIC ANaITHOEIC TOU NMponyoUREVOU nAdigiou
AOYIOTIK@OV apXwv OTav uloBetrioouv Ta AMXA. QoT000, yia va eVIOXUBEI N OUYKPICIHOTNTA HE
TIG OVTOTNTEC Nou e@apudlouv nNdn Ta AMXA kar dsv avayvwpifouv TETold Mood, To NpoOTUNo
anaitei 6nwg n gnidpacn TNG TIHoAoyiakng puBuIong napouadialeTal XwpIioTa and aAAa oToixeia.
Mia OIKOVOMIKI ovTOTNTA nou napouaialel ndn AMXA oOIKOVOMIKEG KATaoTdaoelg dev duvaTal va
€papuocel To NpodTUno auTo. H Eupwnaikn 'Evwon dev £€Xel akOun UIOBETAOEI TO NpOTUNO auTo.
H Aloiknon Tng Etaipeiag Bpioketar oe diadikacia €EETacng autng Tng TPOMonoinong oTig
OIKOVOWIKEC TNC KATaoTATEIG.

e AINXA 15 'Ecoda ano ZupBAaceIg HE NEAATEG

To npoTuno £pappoleTal yia €TNOIEC AOYIOTIKEG NEPIOdOUC Mou E&ekivoUv TNV N MeTa Tnv 1
Iavouapiou 2017. To AMNXA 15 kaBiepwvel €va PHOVTEAO NEVTE BnuUATwv nou Ba epappoleTal yia
€00d0a nou npokUMTOUV anod pia cUuPBacn e €vav neAdaTtn (JE NEPIOPICUEVEG €EAIPETEIC),
aveEadpTtnTa and To €idog TNG ouvaAAayng €00dwv 1 Tov kKAGdo. OI analTnoeig Tou nNpoTunou Ba
epapuodovTal €niong yia TNV avayvopion Kal €nigerpnon Twv Kepdwv kal {nuiov and Tnv
NOANGCN OPICHEVWV HN XPNUATOOIKOVOMIKWV MNEPIOUCIAK®WY OTOIXEIWV Mou dev  anoTeAouv
napaywyr anod ouvhBeig dpaaTnplOTNTEG TNG OIKOVOWIKAG ovToTATAG (MN.X., NMWARCEIC AKIVATWY,
€ykaTaoTdoewv Kal eEonAiopol 1 duAwv NEPIOUCIaK®V OToIXEIwV). ©a anaiTolvTal EKTETAUEVEG
YVWOTONOIACEIC, GUMNEPIAQUBAVONEVNG TNG avAAUONG TOU GUVOAOU TWV €003wV, NANPOPOPIES
OXETIKA HE TIC UMOXPEWOEIG anddoong, aAlAayéc ora undAoina TwV MNEPIOUCIAKWY OTOIXEIWV
oUpBaoNnG Kal TwV UNOXPEWoewv oUPBacnc HMETAEU Twv nepiddwvV kKdl BACIKEC KPIOEIC Kal
EKTIUNOEIG. To npoTuno Oev €xel akopa uloBetndei andé Tnv EE. H Aioiknon Tng ETtaipeiag
BpiokeTal og diadikacia €EETaonG auThng TNG Tpononoinong oTiG OIKOVOUIKEG TNG KaTaoTaoslc.

e AAN 27 ETaipikég O1kovouikéG KaTtaoTdoeig (Tpononoinon)

H Tpononoinon spappoleTal yia €TNOIEC AOYIOTIKEG NEPIODOUC NMOU EgKIVOUV TNV N META Tnv 1
Iavouapiou 2016. H Tpononoinon auth 8a enITpEWel OTIC OVTOTNTEG va XpnolgonoioUv Tn HEBodo
TNG kabapng B¢ong vyia enevdUoel O BUyaTpiKEC €Talpeieg, Kolvonpa&ieg kal OUYYEVEIQ
EMNIXEIPNHOEIC OTIC ETAIPIKEC OIKOVOUIKEC KATAOTACEIG TOUG Kal Ba PBonbrnosl ot OpPICHEVEG
01kaiodoaieg TN METABAON TWV ETAIPIKWV OIKOVOUIKWV KATAOTACOEwvV oTa AMXA peiwvovtag Ta
KOOTN CUHMOPPWONG XwPIC Tov MePIOPIOPNd TNG NANpo@Opnong nou csival d1ab&oiun oToug
enevduTeC. H Eupwnaikn 'Evwaon dev €xel akOWn UIOBETAOEI TNV Tpononoinon autr. H Aloiknon
Tn¢ ETaipeiac BpiokeTal os diadikacia €E£Taong auTng TnG Tpononoinong oTi¢ OIKOVOUIKEC TNG
KataoTtdoeic.

e ANXA 10 Evonoinuéveg Oikovopikég Karaotdaoeig kai AAN 28 EnevdUoeIG o€ ZUYYEVEIG
emyeipnoeig kai Koivonpa&ieg - Tpononoinon: M®Anon n e10popa NEPIOUCIAKDV
OTOIXEIWV HETAEU £VOG ENEVOUTN KAl TNG CUYYEVOUG TOU £TAIpEiag )| TnG koivonpagiag
TOU
O1 TpononoIACeIG avTINETWNICOUV MHIa avayvwpiohévn acuvénela PeTAEU Twv anaiTroEwv Tou
AMNXA 10 kai ekeiveg Tou AAM 28, yia TNV avTIHETOMION TNG NWANONG 1 TNG €1I0QOPAG TwV
NEPIOUCIAKWY OTOIXEiwV HETAEU Tou €nevOUTH Kal TnG OuyyevoUG TOu €TAIpEiag n Tng
kolvonpaé&iag Tou. H kUpia ouvéneia TwV TPOMOMNOINOEWV €ival 0TI &va NMANpPeS kKEPOOG f n nuia
avayvwpigeTal 0Tav n ouvailiayn nepiAapPaver pia enixeipnon (gite oTeyadeTal os pia BuyaTpikn
giTe Ox1). 'Eva pepikd kéPdog N n Inuia avayvwpiletar 6Tav n cuvaAiayr) nepiAaypavel aroixeia
EvepynTIKOU Mou Jev OUVIGTOUV €MiXEipnon, akOun Kadl av Ta oTolxeid auTtd orteyalovtal o€
BuyaTtpikr. OI Tpononoifoeig epappolovTal yia €Tnoleg nepIddouUc nou Eekivolv TNV N HETA TNV
1n Iavouapiou 2016. OI TpononoInoeig Osv £XOUV akOun uioBsTnBei and Tnv Eupwnadikn ‘Evwon.
H Aloiknon Tng Etaipeiag Bpioketar oe diadikacia €&ETaong AuThg Tng TPOMonoinong oTig
OIKOVOWIKEC TNG KATAoTACEIG.

To ZAANN €E£€3woe vEOo KUKAO eTAOIOV avaBadpicemv Tov AMXA 2010 -2012, To onoio €ivai
Hia ouAAoyR TpononoiRoemv Twv AMNXA. O1 Tpononolnoei§ epapHodovTal yia €TAOIEG
AoylioTikéG NePI6dOUG Nou EEKIVOUV TNV 1 HETA TRV 1n ®eBpouapiou 2015. H Aioiknon Tng
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ETaipeiac BpiokeTar oe dladikacia €EETaong auTtng Tng Tpononoinong oTiG OIKOVOMIKEG TNG
KaTaoTaosic.

> AlXA 2 NMapoxég nou e&aprwvral anod tnv a&ia Twv peroxwv: H avaBabuion autn
TPOMOMOIEl TOUG 0pPIoHOUG «MpolndBeon KaToXUpwonc» Kal «OUVONKEG ayopdc» Kal
NPOOBETEI TOUC OPIoHOUC «OpoG anddoonc» Kal «Opog unnpeciac» (Mou NMPonNyYOUHEVWEG
NTav YEPOG TOU OPIOHOU TNG «npolindBsong kaToxUpwaons»).

> AMNXA 3 3Uuvevwoelg enixeipnoewv: H avaBaduion autn dieukpivilel 0TI To
evdexOMeEvo avTadAAayua o pia anoktnon enixeipnong nou Oe&v KATATACCETAI OTNV
kabapn B€on, YETAyeveoTEPA €NIPETPATAl OTNV €UAOYN a&ia PHEOW TWV AMNOTEAECUATWV
avegapTnTa and To €av euninTel oTo nedio epappoyng Tou AMXA 9 XpnuaTooikovouikd
Méoa.

> AMNXA 8 Aszitoupyikoi Topeig: H avaBaduion auTtn anaitei and Wia OIKOVOMIKN
OVTOTNTA VA YVWOTOMOIEI TIG KPIOEIG TNG JI0IKNONG OXETIKA HWE TNV €QApPHOYn TWV
KpITNPiwV ouvaBpolong oToug AsIToupyikoUC ToMEic kal disukplvilel OTI n ovToTNTA Bda
NPENEl va MNAapeEXEl CUPPWVIEC METAEU TOU OUVOAOU TWV MEPIOUCIAK®V OTOIXEIWV TWV
TOMEWV KAl TWV MEPIOUCIAK®V OTOIXEIWV TNG ovToOTNTAG MOVO €dv npayuaTonolsital
TAKTIKI avagopd TWV MEPIOUCIAK®Y OTOIXEIWY TOU TOMEQ.

> AIMNXA 13 Emiuétpnon EUAoyng a&iag: AuTn n avaBaduion otnv BAcn GUPNEPACHATOC
Tou AMXA 13 dieukplivilel 6TI n €kdoan Tou AMXA 13 kal n Tpononoinon Twv AMNXA 9 Kai
AN 39 O8ev anopdkpuve Tnv duvartoTnTa E€MIPETPNONG TWV BpaxunpoBeouwv
anaiTnoswV Kdl UMOXPEWOEWV Yia Ta onoia dev undapxel dNAWMPEVO €MITOKIO, OTHV
TIMoAoyIakn Toug agia xwpig NpoeEopAnon, €pocov n eNiNTWoN TNG KN NPOEEOPANCNG
gival acnuavrn.

> AAN 16 Evowuatra layia: H Tpononoinon Jieukpivilel OTI OTav €va OToIXEio
EVOONATWV nayiwv avanpooapuoleTal, n HIKTA AoyloTikn a&ia Tou npooappoleTal KaTd
TpOMo NMou va Guvadel PUE TNV avanpoodpuoyn TG AoyIoTIKNAG a&iac.

> AAN 24 N'vwoTonoinoei§ ouvIedEUEVWV HEPDV: H Tpononoinan disukpivilel OTI pia
€TAIPEId MOU MAPEXEl UMNPECIEC PACIKWV JIOIKNTIKOV OTEAEX®V OTNV ava@Eépoucd
OIKOVOMIKR ovTOTNTA N OTN WNTPIKA €TAIpEIa TNG avapEpouoas OIKOVOMIKNAG ovTOTNTaAC,
anoTeAel ouvIEDEPUEVO HEPOC TNG AVAPEPOUTAC OIKOVOUIKNG OVTOTNTAC.

> AAN 38 AuAa nepiouoiaka oroixeia: H Tpononoinon disukpivilel 6TI 6Tav &va dulo
neplouoiakd aToIXEio avanpooappoleTal, N JIKTA AoyioTikn a&ia Tou npocapuoleTal KaTa
TpOMo NMou va Guvadel PUE TNV avanpooapuoyn TNG AoyIoTIKNAC a&iac.

To ZAAN €§€dwoe vEo KUKAO eTROIMV avaBadpicemv Tov AMXA 2011 -2013, 10 onoio €ivail
dia GuAAoyn Twv Tpononoinoswyv Twv AMXA. O1 Tpononoinoslg epapuolovTal yia €TACIEG AOYIOTIKEG
nepiIodoug nou Eekivouv Tnv ) Yetd Tnv 1n Iavouapiou 2015. H Aioiknon Tng ETaipiag Bpiokeral o€
diadikaoia €E€Taong auTAG TNG Tpononoinong oTic OIKOVOUIKEG TNG KaTaoTdoeic.

> ANXA 3 Zuvevwoelg enmIXeEIpnoewyv: H avaBdduion autn dieukpivilel o1 To AMNXA 3
€€alpei anod To nedio epappoyng Tou TN AOYICTIKR QVTIMETONION YId TO OXNUATIOKO diag
andé KolvoU OUuU@wVIag OTIG OIKOVOMIKEG KATAoTAoeEl Tng idlag Tng and koivou
ouUNPWViag.

> ANXA 13 Empérpnon EuAoyng adiag: H avaBewpnon autn Sieukpivifel T To nedio
€QApUoyng TnG €€aipeong xapTopuAakiou nou opileTal otnv napdypago 52 Tou AMXA
13 nepiAapBdvel OAeg TIC oupBdaceig nou AoyloTikonoinenkav evrog Tou nediou
epappoyng Tou AAM 39 Xpnuatoolkovouika Méoa: Avayvwpion kal Enmipérpnon n tou
AMNXA 9 XpnuaToolkovouika Meoa, avegapTnta anod To €av nAnpoUv Tov OpIoHO TWV
XPNHATOOIKOVOUIKWV MEPIOUCIAKWY OTOIXEIWV N XPNHATOOIKOVOUIKWV UMOXPEWTEWV
onwg opifovtal aTto AAM 32 XpnuaToolkovouika Méoa: Mapouaiaon.

> AAIN 40 Enevduoeig o€ akivnTa: H avaBabuion autn digukpivilel 0TI 0 NpoadlopIioHOG
TOU €AV HId OUYKEKPIMEVN ouvaAlayr nAnpoi Tov O0pIoUOd TOOO TNG OUVEVWONG
ENIXEIPNOEWY, ONw¢ opiletal oto AMXA 3 Suvevwoelg Enixelpnoswv, 600 kai Tou
€NevOUTIKOU akivnTou, 6nw¢ auTd opifovtal oto AAM 40 Enevduoeig og AkivnTa, anaiTei
TN XWPIOTH EQapuoyn Kal Twv dUo NpoTUNwWv aveEapTnTa Tou evog and To aAAo.

To ZAAIN €§EdWOoe VEO KUKAO €TAOIOV avaBadpicswv Tmwv AMNMXA 2012 -2014, 1o onoio sival
Mia guAdoyn Tpononoincswv Twv AMXA. O1 Tpornonoinoslg epappolovTal yia €THOIEG AOYIOTIKEG
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nepiddoug nou &ekivolv TNV N WeTa Tnv 1n Iavouapiou 2016. H Eupwndaikn ‘Evwon dev €xel akoun
uloBeTnoel auTEG TIG avaBabuioeic. H Aloiknon Tng ETaipiag BpiokeTal oe diadikacia €E€Taong auTng
TNG Tpononoinong oTi¢ OIKOVOUIKEG TNG KATaoTACEIG.

> ANXA 5 Mn kukAogopouUvra [Mepiouciakd Zrtoixeia nou Karéxovrar npog
NMwAnon kai Aiakonegioeg ApaoTnpIoTNTEG: H Tpononoinon dieukpivifel 0TI n aAAayn
anod pia pEBOdO di1aBsong os pia AAANn (nwAnon n diavoun oToug IBI0KTATEG) dev Ba
npénel va Beswpeital éva véo ox€dIo NMWANCNG, aAAd oav pia ouveéxion Tou dapXikou
oxediou. Zuvenwg, dev undapxel diakonn TnG EPApHoynG Twv anaiTnoswy Tou AMNXA 5. H
Tpononoinon Jlsukpivilel eniong OTI n aAAayn TnG peBOdou diabsong dev aAAalel Tnv
nuepounvia Tagivounong.

> ANXA 7 XpnUHaTtoolkovouika Méoa: MNvwaoTonoinoeig: H Tpononoinon disukpivilel OTI
n ocUuBaon €EunnpETnong nou nepiAauBavel apolfn pnopei va anoteAéoel ouvexIZOPEeEVN
OUMMETOXN O€ €va XpNUATOOIKOVOMIKO MEPIOUCIaKO aTolxeio. Eniong, n Tponomnoinon
OleUuKpIVilel OTI Ol YVWOTOMOINOEIG Tou AMXA 7 OXETIKA HE TOV CUMWNPIOUO TWV
XPNHATOOIKOVOUIKWY MEPIOUCIAKWY OTOIXEIWV Kal UMOXPEWOEWY dev anaitoUvTdl OTIG
OUVONTIKEG EVOIANETEG OIKOVOUIKEG KATAOTAOEIC.

> AAN 19 nMNapoxég oe Epyalopévoug: H Tpononoinon dieukpivilel OT1
a&lohdoynon Tng Unap&ng evepyolUc ayopdc UWNANG noldTNTAC ETAIPIKOV OHOAOYWV
a&loAoyeiTal ge BaAcn To vOUIOWa OTO onoio ek@paleral n unoxpEwan, Oxl aTn Xwpea 6nou
BpiokeTal n unoxpéwaon. ‘'OTav dev UNAPXElI EVEPYN ayopd yia UWNARG NoioTNTAG £TAIPIKA
opoOAoya os auTd To vopiopa, 6a npEnel va XpnoigonoloUvTdl Ta €NITOKIA TWV KPATIKWV
OHOAOYWV.

> AAN 34 Evdiapeoeg OikovolikéG KataoTdoeig: H Tpononoinon dicukpivilel OTI ol
anaiToUPeveg evOIAGUEDEG YVWOTOMOINCEIC MNpEnel va BpiokovTal &iTe OTIG evOIAUEDES
OIKOVOMIKEGC KATAOTACEIC €ITE VA &VOWPATOVOVTAl HE NAPANOUNEG MHETAEU Twv
€VOIAUECWV OIKOVOUIK®V KATACTACEWY KAl TOU GnNUEIOU Onou cupnepiAappavovTal otnv
evdidpeon olkovouikn €kBeon (n.x., oTnv 'EkBeon Alaxeipiong r otnv 'EkBeon kivduvou).
To ZAAM Jigukpivioe OTI Ol AAAEC MANPOPOPIEC, €VTOC TNG €VOIAUEONC OIKOVOMIKNG
€kBeong npénel va eivar otn d1dBeon TwvV XPNOTWV HWE Toug idloug Opoug kal Tnv idia
OTIYMN ONwG Kal ol £VvOIAUECEC OIKOVOMIKEG KATAOTACEIG. EAv o1 XprnoTeg dev €xouv
npooBacn oTIG AOINEG MANPOPOPIEG HE AQUTOV TOV TPOMO, TOTE N €vOIAUEDN OIKOVOMIKN
€kBean eival eANINNC.

e ANXA 10, ANXA 12 ka1 AAN 28: EnevduTikEéG emiXeIpRoEeIG: EQappoyn TG E§aipeong

Evonoinong (Tpononoinoeig)

O1 Tpononoinoeig avTigeTwnifouv Tpia {nTAMATAa nou npokUNTouv oTnv npdagn kata Tnv
€papuoyn TnG e€aipeong evonoinong Twv eTaipei®v enevdUoswv. OI Tpononoinoeic epapuolovTal
yla €TNOIEG AOYIOTIKEG nepIddouc nou E&ekivoUuv Tnv 1 WeTra Tnv 1n Iavouapiou 2016. O
Tpononoinoeic disukpivifouv OTI N €€aipeon and TNV Napouciacn EVOMOINUEVWY OIKOVOUIK®V
KaTaoTdoewv I0XUElI OE UNTPIKN £TAIPEIA NOU €ival BuyaTpikn YIAg €Taipeiag enevdUoewy, OTav n
eTaipeia enevdUoewv MIPETPA OAEG TIG BuyaTpikeg oTnv gUAoyn a&ia. Eniong, ol TPpononoIinoeiq
dleukpiviouv OTI povo pia BuyaTpikn, n onoia dev anoTeAei n idia pia eTaipeia enevdloswy Kal
Napexel UNNPECIieC UNOOTNPIENG OTNV €TAIPEia eENeVOUTEwV evonolsiTal. ‘OANeC o1 AANEG BUYATPIKEG
TNG €Taipeiag enevdUoEwV ENIPETPWVTAl O €UAoyn a&ia. TEAog, ol Tpononoinoeig oto AAM 28
Enevdloeic og Zuyyeveic enixelpnoeic kal Koivonpa&iec eniTpénouv oTov €nevOuTr], KATA TNV
epappoyn TnG peBOdou TnG kaBapng B£ong, va dIaTnpnoouv n €NIPETPNON TNG €UAoyng agiag
nou e@appoleTal anod Tn OUYYEVN E€TaAlpEid TnNG €TaAlpeiag enevOUOswv 1 Kolvonpagia oTig
OUMMETOXEC TNG Ot BuyaTpikég. O1 Tponomnoinoelg dev €XoUuv akoOun uloBetnbei anoé Tnv
Eupwnaikn ‘Evwon. H Aloiknon Tng ETtaipiag Bpiokeral oe diadikacia €&ETaong autng Tng
Tpononoinaong oTig OIKOVOUIKEG TNG KaTaoTaoelg.

e AAN 1: NpwToBouAia oXeTIKA HE TIG yvwoTonoinoeig (Tpononoinon)
O1 Tpononoinoeig Tou AAM 1 Mapouciaon Twv Oikovouikwv KaTtaotdoswv evBappuvouv
NEPAITEPW TIG ETAIPEIEG va €PAPUOOUV TNV E€NAYYEAUATIKN TOUG KPion OTov KABOPIoHO TwV
NANPOYOPIOV NMou MPEMel va yvwaoTonoinfolv Kdl NG va TIG Napoucialouv OTIG OIKOVOMIKEG
TOUGC KataoTdaocelic. O TpononoinoeiC €PapuolovTdl Yia €TACIEG AOYIOTIKEG MEPIODOUG MoOU
Eekivolv TNV i PeTa Tnv 1n Iavouapiou 2016. AUTEG Ol MEPIOPIOHEVNG EKTACNG TPOMOMOINOEIG
Tou AAM 1 dieukpividouv, napd aAAalouv onuavTikd, TIC UPICTAPEVEG analTAoeIG Tou AAM 1. Ol
Tpononolnoelg apopolV Tn CNUAvTIKOTNTA, TN O£Ipd TWV ONUEI®OEWY, TA UNooUVOAd Kal To
dlaxwpIopd, TIG AOYIOTIKEG MOAITIKEG Kal TNV NAPOUCIiAcn TWV OTOIXEIWMV TWV AOIN®OV GUVOAIKQV
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gl00dnuatwyv (OCI) nou npokUnTouv and TIG enevdUCEIC NOU AoylaTikonoloUvTdl Je Tn HEBodo
TnG kaBapng B€ong. O1 Tpononolnoelg dev €X0UV akoun uloBeTnBei ano Tnv Eupwnaikn 'Evwon. H
Aloiknon Tng Etaipiac BpiokeTal oe diadikacia €EETaonc aAuTAG TNg Tpononoinong oTIg
OIKOVOUIKEG TNG KaTaoTAoEIG.

5.4 AIAXEIPIZH KINAYNQN

Fevika — NepiBaAAov Alaxeipiong Kivduvou

Baoikn MépIMva Tou Opidou XpnuaTioTnpiou ABnvwv anoTeAsi n diaxeipion Tou KivdUvou Mou
npokUNTEl and TIC ENIXEIPNHATIKEG TOU dPaACTNPIOTNTEC.

O 'OuIAOG, WG dlopYavwTng TNG XPNKATIOTNPIAKAG ayopdg, £Xel avanTUEel Eéva oAokANpwuEvo nAaiolo
dlaxeipiong Twv KIvOUVWVY GTOUG onoioug ekTiBeTal dilacg@aAifovTac Tn BIWOINOTNTA KAl TNV avanTugn
TOU KaBW¢ Kal oupBAAAOVTAG aTn oTaBepOTNTA Kal ACPAAEId TNG XPNHATIOTNPIAKNAG ayopdc.

ZTov 'OpiAo avnkel kai n ETaipeia EkkaBapiong ZuvaAhaywv XpnuaTiotnpiou ABnvav (ATHEXClear)
N onoia AEITOUPYEI WG KEVTPIKOG avTioupBaAildpevocg (Central Counterparty - CCP) oTnv ekka®dapion
TWV MPOIOVTWV TWV ayopwv afi®v Kal napaywywv Kdl wg €K ToUTou unoXpeoUTal va IKavonolei
auaoTNPEG analTnoEeIC OXeTIKG Ye TN dlaxeipion Kivduvou.

SUYKEKPIYNEVA, TO VOWIKO Kal KAvovioTIkO MAaiglo oto onoio unokeiral auyeca n ATHEXClear kai
€UPeca o 'OMIAOG OXETIKA HE TIG UNOXPEWOEIG TOUG OTNV napakoAouBnaon kai diaxeipion Kivduvou,
nepiAappBavel Tov Kavovioud EkkaBapiong Suvaldaywv €ni Kivntov AZiov o AoyioTIK Mop®r, Tov
Kavoviouo EkkaBapiong Suvailiaywv eni Mapaywywv kal Tov Kavoviouo (EE) api®. 648/2012 Tou
EupwnaikoU KolvoBouAiou kal Tou Zuppouliou TnG 4ncg IouAiou 2012 vyia Ta eEwxpnuaTioTnplaka
napaywya, Toug KevTpIkoUG avTiIOUPBAAAOPEVOUG KAl Ta apxXEia KaTtaypagpng ouvailAaywyv yvwoTog
w¢ EMIR (European Market Infrastructure Regulation).

Ynd TO npiopga TwvV VEWV AUT®V KAVOVIOTIKWV anaitnoswv, o 'OpiIAog €Xel kaTapTioesl €va
oAoKANpwHEVO OXEDIO yia TNV evioxuon TngG diaxeipiong KivOUVOU WOTE va OUVEXIOEl va MapeExel
unnpeoieg uwnAou eningédou.

Zrpartnyikn Kivdivou kai Alaxeipion Kivduvou

H oTpaTtnyikn KivdUvou Tou Opilou eival eUBUYPAUMICUEVN HWE TNV EMIXEIPNUATIKN OTPATNYIKA ToU
yla TNV napoxn TV KAataAAnAwv unodopwv yia agioniorn, ac@ar kal anpookonTn AsIToupyia Tng
XPNHUATIOTNPIAKNG ayopdc. SUPQWVA PE TNV OTpaTnyikf Tou Opilou, opiletal To €ninedo d1GdBeong
avaAnwng kivOUVoU WOTE va IkavornolouvTal ol avaykeg Tng ayopdg, va neplopideTal To kOOTOG yia
TOUGC OUMMETEXOVTEG, VA VYiIVETal N MEYIOTN EKPETAAAEUON TWV EMNIXEIPNHATIKOV EUKAIPIOV dAAG
TauTtoxpova va eEacpalileTal n aoPAAelad TNG Ayopdag KAl N KAAUWnN TwV KAvoVvIGTIKOV dnaiTioswy.

OpyavwTikn doun

Evrdoc Tou 2014, evduvapwbnke kal avadiopyavwdnke n Asitoupyia Tng diaxeipiong kivduvou
101aiTepa yia Tnv ATHEXClear woTe va evapuoviaBei pe Tov kavovioud EMIR. Zuykekpipéva, nepa
and €1d1ka PETPA yia Tn diacedalion TnG anpooKonTng AEITOUPYiag TwvV GuoTNHATWY Tou OpiAou,
KaBe opyavwTikn povada Tou Opilou eival unelBuvn va napakoAouBei kal va SlaxelpifeTal Toug
moéavoug KIvOUVOUG HE TETOIO TPOMO WOTE va avTidpd APeECa KAl anoTEAECUATIKA O MePINTWon
EMPAVIONG YEYOVOTWVY KIVOUVOU.

EidikOoTEPA, 600V agopd otnv ATHEXClear, To nepiBdAAov diaxeipiong Kivouvou JIaUop@WVETAl HE
TN CUMMETOXN TWV NApaKATw HovAadwv:

> AIoIknTikO SuuBouAio, To onoio €Xel TNV TEAIKN €uBuUvn kal Tn Aoyodoaoia avapopika HeE
Tn diaxeipion TNG AeiToupyiag diaxeipiong KivdUVOU TNG €TAIPEIAG. ZUYKEKPIUEVA, TO
AloIKNTIKO ZUMPBOUAIO opilel, kaBopilel kal TeKUNPIOVEl evOESEIYUEVO €NiNedo avoxng
KIvOUVOU Kal 1IkavoTnTag avaAnyng Kivouvou Tng €Taipeiac. Eniong, To ZupuBouUAio kai Ta
avoTaTa dI0IKNTIKA OTEAEXN HEPIPVOUV WOTE Ol MOAMITIKEG, ol d1adikaagieg kal ol €Agyxol
TNG €TAIpEiag va ouvadouv HE To €ninedo avoxng KivoUvou Kal TNV IKavoTnTa avaAnyng
KIVOUVOU TNG €TAlpeiag, kal va €5eTafouv Tov TPOMO HE TOV onoio n €Talpeia avayvwpidel,
avagéepel, napakoAouBei kal diaxelpileTal KivdUVoUG.

» Emtponrn Kivduvou, n onoiad oudBoUAegUel Kal €ionyeiTal ato AloIKNTIKO ZUMBOUAIO yia
B¢paTa diaxeipiong Kivouvou.
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> EmTtponn Enevducewv, n onoia Aaufdavel ano@doceig yid Tov KaBopiouo Twv opiwv Kal
napakoAouBsi Tov Kivluvo peuoTOTNTAG, KaBopilel MOAITIKEG kal npdTuUNa yia Tnv
€NeVOUTIKI OTPATNYIKN, TIC APXEC XPNHATOdOTNONG, TN dIAXEipIoN TNG PEUCTOTNTAC, TOV
KivOuvo eniTokiwv kal Tn diaxeipion Tou.

> Twunua Aiaxeipiong Kivduvou Tng AleuBuvong Alaxeipiong Kivduvou & Ekkabdapiong Tng
ATHEXClear, To onoio €ival enapkwg aveEapTnTo ano TIC AAAEC unnpeadieg TNG eTalpeiag
Kal KUpIo Kalnkov Tou e€ival n OAOKANPWHEVN MPOOEYYION TWV KIVOUVWV MNou
avTigeTwnilel n ATHEXClear ye oTOX0 TNV avayvwpion TOUG, TOV UMOAOYIOWO TOug Kdl
TENog Tn Odlaxeipion Toug. To TuAua Alaxeipiong KivdUvou diaBétel Tnv anapaitntn
dikaiodoaia, Toug anapaiTnToug NOpoucg, EPNEipoyvwpoouvn Kal npdoBacn oe OAEG TIC
OXETIKEG NANPOPOPIEG.

> YneuBuvog Kivouvou (Chief Risk Officer), npoiotapevog Tou TuAupaTtog Alaxeipiong
Kivduvou, o onoiog yia Bféuata diaxeipiong kivOUVwV ava@Epetal oTo  AIOIKNTIKO
SupPBoUAI0 pEow Tou MMpogdpou TNG Emitponng KivdUvou kal e@appolel To nAaicio
dlaxeipiong Tou KIVOUVOU MHECW TwV MOMTIKOV Kal Twv dladikaciov nou Beonilel To
A10IKNTIKO SZUpBOUAIO.

Eviaia diaxeipion Kivduvmv

O1 unnpeoieg nou napéxel o 'OPIAOG eveéxouv OIA@POPOUG TUMOUC Kal €nineda KivoUvwv Kal
avayvwpileTal 6TI n anoteAeopaTikn diaxeipion KivdUvwy cuvioTatal and Ta akodAouba:

Avayvwpion & EkTiunon Kivduvwyv: AvaAUuovTdg TIG napoUoeg Kal MEAAOVTIKEG dpacTnpIOTNTEG TOU
Ouidou, avayvwpilovTal NeEPINTWOEIC KATA TIC onoieg o 'OpIAOG ekTiBetal og Kivduvoug. Ol
avayvwpifopevol kivouvol a&lohoyoUvTal wG npog TNV nibavr €kBeon os {nuia. AuTo nepiAappavel
YEVIKA TNV eKkTignon TO0o TnG miBavoTnTag engéAeucng TnG Inuiag 0600 Kal Twv OUVNTIK®V
ENNTWOEWV.

EAeyxoc Kivouvwy: Or pubuiceig dlaxeipiong Tou €KACTOTE KIVOUVOU anoTeAoUv To KAE&Idi yia Tnv
anoteAeopaTikn dlaxeipion Twv KIvOUVWV Kal €ival onuavtiko va karavoouvtdl and OAo To
npoowniko. EnminAgov, n Aloiknon €ival uneuBbuvn yia Tnv diac@aiion TG KAaTtaAANANG €@apuUoyng
Tou eviaiou nAaigiou diaxeipiong KIvOUVWV Kal TwV EMPEPOUG NOAITIKWV/NAAICIWV.

[epiopiopog Twv Kivduvwyv: H Aloiknon npoadiopilel TNV KAAUTEPN HEBODO yia TOV MEPIOPICHO TWV
KIvOUvwv, AapBdavovTag undywn Ta KOOTN KAl Ta oPEAN. Q¢ yevikr apxn, o ‘'OpiAog dev avaAauBavel
KIVOUVOUC nou €véXouv MBavoTnTa KATAOTPOPIK®OV N ONUAvTIK®OV {nuiov. Opoiwg, ano@eUyeTal n
ac@aiion €vavTl nbavwyv {NUI®OV Nou sival oXeTIKG NpoBAEWIPEC KAl XWPI¢ ouaiaaTiko avTikTuno. O1
EVAAAAKTIKEC NEPIOPIOPOU TWV KIVOUVWY €EapTwvTal and To eninedo avoxng Tou OpiAou &vavtl Twv
d1apoOpwV HOPPW®V KIVOUVOU.

MapakoAouBnon & Avapopd Kivouvwv: O ‘Opidog 01aBéTel eva NARpeg oloTnPa avagopdag kal
napakoAolBnong Twv KIVOUVWYV. SUYKEKpIYEVA, To Tunua Alaxeipiong Kivduvou tng ATHEXClear
napakoAouBei Ta gnineda kivOUVOU TNG €TAIPEiag oe ouveyxn BAon XpnoIMONoIwVTAG TIG €I0IKEG Kal
EYKEKPIYEVEG HEBOOOUG diaxeipiong kivOUvwy. O1 BaAcikeG unoBegelg, ol nny&Eg JeDOPEVWV Kal Ol
dladikaoieg nou xpnoigonoloUvTal Kata Tn METPNON Kal napakoAouBnon Twv KIVOUVWV
TEKUNPIOVOVTAl kal dokipyddovTtal yia Tnv agloniotia Toug o€ TakTik BAcn HECW Tou nAaigiou
ENAveEETAONG Kal EAEYXOU Kal Tou NMAdigiou enikUpwong.

KaTtnyopieg kivduvou

O 'OMIAOG HEPIPVA YIa TNV AVTIMETONION OAWV TV KIVOUVWDV ECWTEPIKWOV N EEWTEPIKMV, NAPOVTWV N
HeANOVTIKWV Kal 181aiTEPA €KEIVWV MOU €XOUV avayvwpiodei wg onpavTikoi. AvayvwpileTal 0TI kKabe
UnnPEcia nou nNpoo@epeTal and Tov ‘OPIA0 Pnopei va Tov ekBeoel o€ onolovoennoTe ouvOuadouo TWV
napakatw Kivouvwy.

O1 ouvnBeig Kivduvol oToug onoioug Adyw TnNG @UONG TWV €PYACI®V TOU HMOPEI va ekTiBeTal 0
'OdINog, ival:

XpNUATOOIKOVOUIKOG KivOUuvog
e Kivduvog ayopdg (HETaBOAEG CUVAAAAYHATIKWV ICOTIHIWV, EMNITOKIWV, TIHOV ayopdd K.AM.)

e [MIOTWTIKOG KivOuvog (KUpiwg MIOTWTIKOG Kivduvog avTioupBaAAlopevou kal and enevdUoElq
10iwv KePaAaiwv)

e Kivduvog peuaToTnTag (KUpPiwe KivOUVoG TAPEIQKWY POWV)
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NAEITOUPYIKOC Kivduvoc

KivBuvog Adyw avendpkeiag fj anoTtuxiag ecwTepik®wv d1adikagiwv Kal guoTnPdaTwy, and avpwnivo
napayovTa n ano €EWTePIKA yYEyovOTa ONMou NePIAAPBAVETAI Kal 0 VOUIKOG KivOUuVvoG.

EnixeipnuaTtikoc Kivduvoc

Kivduvog AOYw VEWV avTaywvioT®V, NTOONG TWV XPNHATIOTNPIAKWVY cuvaAlaywyv, enideivwong Tng
€YXwWpIag Kai d1eBvouc 0IKOVOUIKNG KATAoTAoNG K.AM.

Mepiypa®n KATNYOPI®MV KAl KUPIiWV Napayovrmv Kivéuvou

Kivduvog Ayopag

O 'OpIAoC ekTiBeTal 0 eAaxioTo Kivduvo ayopdc yia TiG dpaoTnplotTnTéc Tou. H ATHEXClear, wg
KEVTPIKOG aVvTIGUUBAAAOHEVOG oTnv ekkaBapion a§iwv kal napdywywv npoidvTwy, TonoBeTei Toug
XPNHATOOIKOVOMIKOUG MOPOUG TNG MOVO Ot PETPNTA oTnv Tpdanela Tng EAAAdoG. Karta kavova Ta
Tapelaka diaBéoipa Tou Opilou enevdUovTal AMOKAEIOTIKA Ot NPOBECHIaKEG KATABEDEIC. S KABE
nepinTwaorn, o 'OdIAoG napakoAouBei Tnv mBavr €kBeon nNou Pnopei va @épel o€ Kivduvo ayopag Kal
unoAoyilel Tuxov ke@dalaia nou npénel va Tnpei €vavTl Tou KIvOUvou ayopdg oUupwva HE Tn
peBodoAoyia unoAoyiopoU KEQAAAIAKWY ANaIToEWV Nou epapuodel. Mo ouyKekpiPeva:

SuvaAdayuatikog kivouvog: O kivduvog auTog dev ennpealel ouciaoTika Tn AeiToupyia Tou OpiAou,
dedopévou OTI oI CUVAAAQYEC PE TOUG NEAATEG & TOUG NpounBeUTEG O EEvo VOUIOUA ival EAAXIOTEC.
EidikoTEPa 0 Kivduvocg nou avahapBavel n ATHEXClear avTigeTwnileTal oTo NAQICIO TWV HETPWV
diaxeipiong kivduvou nou e@apuolovral yia Tn dpacTnpioTnTa ekkabapiong. H ATHEXClear
napakoAouBei Tnv mBavh €kBeon nou pnopsi va QEpel 0 EEvo VOMIOWA, Kal unoAoyilel Tuxov
KeQAAala Nou npenel va Tnpei €vavTl guvaAAaypaTikou Kivauvou.

Kivduvoc tiunc: Kabwg n ETaipeia dev KaTEXEl XpnNUATOOIKOVOUIKG oToixeia Twv onoiwv n afia va
ennpealeral and Tnv YeTABoAn Tng TIMNG, N ETaipeia dev ekTiBeTal o€ KivOUVO TIUNAG.

MoTwTikoG Kivduvog

O kUkAo¢ epyaciwv Tou OpiAou ouvioTaTtal Kuping and ouvaAAayeg TnG ayopdg a&imv kal TG ayopdag
napaymywv, kabwc kal pe a&idnioToug 0iKoug TOU €EWTEPIKOU PE PEYAAN MICTOANATIKA IKAVOTNTA. Z€
auTn Tn BAon o NIoTWTIKOG KivOUVOG eKTINATAl OTI €ival eAdxIOTOoG.

O MIOTWTIKOC Kivduvog nou avTiyeTwnilel n ATHEXClear, npoépxetal povo and Tnv enévduon Twv
10iwv ke@aAaiwv. 310 nAaiolo Tng EnevOuTikAg MOAITIKAG, 0pifovTal CUYKEKPIUEVEG APXEG YIA TIG
pUBUICcEIC TONOBETNONG TWV TAPEIGK®V OIABECIHWY KAl OUYKEKPIYEVA Ol TOMOBETNOEIC KEPAAQiWV
yivovTal kata kavova otnv Tpanela TnGg EAANGd0G, yeyovog nou nepiopilel oTo eAaxIoTo TNV €KBeoT)
NG o€ Kivduvo.

MoTwTIKOG Kivouvog avtioudBaAlopévou (credit counterparty risk)

H ATHEXClear €xel AdBel Bdosl Twv anogacswv 5, 6 kai 7/556/8.7.2010 Tng EniTponng
KegpaAaiayopdg, adelec dlaxelpioTn Kal AEIToupyiag yia Ta ouoTAPATa €kkadapiong ouvalAaywv eni
aulwv afiov (ZuoTtnua Afiwv) kal eni napaywywv (Zuotnua Mapaywywv). Baosl Twv 1I010TATWV
autwv, n ATHEXClear ¢épel Tov Kivduvo aBEtnong and Ta EkkaBapioTikd MEAN TwV UMNOXPEMOEWY
ekkabapiong kal dlakavoviopoUu TwV CUVaAAay®Vv ONwG auTEG NePIypagovTal oToug Kavoviopoug
(MOTWTIKOG KivOuvog avTioupdBaAlopeEvou i «credit counterparty risk»).

H ATHEXClear ¢xel Beonigel kal epappodel ogipd PNXaviopwy Kal XpnUaTonioTwTIK®V NOpwyV yid TV
KAAuywn Twv KIVOUVWV nou avaAhappavel kai Tnv eUpuBbun AsiIToupyia TOU OUCTAPATOCG YEVIKOTEPA O€
ox€0on ME To €UPOG Kal TNV KAIJAKA TwV cuvaAlaywv Twv onoiwv €xel avaAlapel Tnv ekkabapion. Ol
Hnxaviouoi nou e@appdlel n ATHEXClear neplypagovral otov «Kavoviouo Ekkaddapiong Zuvaliaywv
eni Kivntov A&wv oe AoyioTikp Mopenr», oTtov «Kavovioud EkkaBdpiong ZuvaAlaywv eni
Mapaywywv» kabwg Kai oTig OXETIKEG Anopacelg Tou A.Z. Tng ATHEXClear.

Ma tnv andktnon Tng 1010TNTag Tou EkkaBapioTikou Meloug, n E.M.E.Y. i To MoTwTikO idpupa
NPEnel va NANPOi OUYKEKPIUEVEG €AAXIOTEG NMPoUMNOBECEIG XPNHUATOOIKOVOUIKAG KAl AEITOUPYIKNAG
endpkelag nou opilovral oToug Kavoviopoug EkkaBdapiong kai ol onoieg npenel va nAnpouvTal o€
ouvexn Baon kab’ 6An Tng didpkela AsIToupyiag Tou.

EidIkOTEpa, yia TNV npooTacia TOU OUoTAMATOog a&iwv and nioTWTIKOUG KIVOUVOUG Twv
EkkaBapioTikwv MeAwv, n ATHEXClear diaxeipileTal To KepdaAaio EkkaBdapiong To onoio AsiToupyei
WG Ke@AAaio aAAnAoao@alioTikoU xapakTtnpa («risk sharing fund») kal oTo onoio €i0@épouv Ta

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 46



ETHZIA OIKONOMIKH EKOEZH 2014

EkkaBapioTikd MEAN anokAEIOTIKA Pe PETPNTA. Eniong, napakoAouBei kal unoAoyilel o€ nuepnaoia
Baon Tov Kiviuvo aB€Tnong UNoxXpewoewv TwV EkkaBapioTikwv MeAwv kal deopelel avTioTOIXEC
NPOCBETEG EYYUNOEIG ME TN MOPQPN HETPNTWV f/Kal £YYUNTIKOV €NIOTOA®V. Bdosl Twv gyyunoswv
nou €xouv deopeuTel, avaBewpolvTal og kabnuepivr) Baon Ta NICTWTIKG Opla nou anodidovTal oTa
MEAN, N TAPNON TWV OMNOIWV EAEYXETAI O NPAYHATIKO XpOvVo KATA Tn didpKela Tng ouvedpiaong. To
eANAXIOTO Uwog Tou KepaAlaiou EkkaBapiong enavainoAoyifeTal kat’ eAdyioTov o€ Tpipnviaia Baon
oUNQWVA HE TIC NPOBAEYEIC TOU KAvoVIOPoU, £T0I WOTE To UWOG TOU va €NApKei KAt €AdxioTov yid
TNV KAAUWN KAaTta ndvra xpovo TnG {nuidg kaTtw and akpaieg ouvelnkeg ayopdc nou nOeAE NpokUYEl
0€ NEPINTWON UNegpnUEPiag Tou EkkaBapioTikol MEAouG oTo onoio To oUoTnUa €xel Tn PeyaAUTepn
€kBeon kivdUvou.

'‘Ocov agopd To cuoTnua napaywywv, n ATHEXClear dievepyei Tnv ekkadapion TwvV ouvalAaywv wg
KEVTPIKOC avTIOUPBAAAOpeEvOG. Méxpl kal To NoEuBpio Tou 2014, kdbBe dikaioUXoC Kwdikou
ekkaBapiong déopeue unép ATHEXClear kalr pe €uBlvn Tou EkkaBapioTikoU MéAoug nou Tov
EKNPOOWNOUCE NePIBWPIO ao@PAAIONG YIa TV MPOCHNKoUoa eKNARPWAON OAWV TWV UNOXPEWCEWV TOU
anod TI¢ ouvaAlayEg nou dievepyoluvTav yia Aoyaplacud Tou otnv Ayopd MNapaywywv. H anaitnon
napoxng nepibwpiou acPAAiong KAAUNTOTav HE JECHEUCN METPNTWV, PEUCTOV KIVNTWV afiov Kal
auAwv TITAWV Tou EAANVikoU Anuooiou. Mépav TnG d€opeuong neplBwpiou ac@aiiong os eninedo
TeEAIKOU enevduTr, kaBe EkkaBaplioTikd MeAog O@eIAe va napexel enminAéov ao@AAEid yia Tnv
€Ea0@AAION TNG EKNANPWONG TWV UMOXPEWOEWV ToUu npo¢ Tnv ATHEXClear, n onoia €EapTidovrav
andé Tnv 1810TNTA TOU Kal Tov KivOUuvo Mou ouvenaydTav n ouvaAAakTIKn Tou dpacTtnpioTnTa.
Suykekpigéva, n ATHEXClear spapuole peBodoloyia Bacesl Tng onoiag unoAoyilel Tnv eAdxioTn
ac@aAieia ava EkkabaplioTikd MEAOG, £TOI WOTE AUTH va €NApKei KAt €AAXIoToV yid TV KAAuwn TG
{NUIaG KaTw and akpaieg oUVBNKEC ayopdag nou NBeAE NpokKUWEl O NEPINTWON UNEpnUEPiag Tou.

And Tnv 1" AekeuBpiou Tou 2014 povTEAo ekkaBapiong kal diaxeipiong kivdUvou yia Tnv ayopd
napaywywv MPETaBANBNKeE onuavTika HE OTOXO va IkavonoloUvTdl Ol andiTrioel nou B£Tel o
Kavoviopog EMIR. OI onuavTIKOTEPEG HETABOAEC OTO VEO HOVTEAO NTAV:

H dnuioupyia kepaAaiou ekkaBapiong kai yia Tnv Ayopa Mapaywywv

1. O opIoPOG TWV AOyaplacHwV €KKaBApIong Kai 0 UNOAOYIOHOG Tou KIVOUVOU Kal TV
anairoUPevwyV aoPpaAsiov anod Ta HEAn os eninedo Aoyapiacopol skkabapiong

2. AAAayn otov Tpono unoAoyiopoU TwV NAPAHETPWY TOU POVTEAOU dlaxeipiong Kivouvou
AAANQYEC OTIC aNOJEKTEC AOPAAEIEC KAl KN anodoxn EYYUNTIK®OV EMNICTOA®V

4. Me TO VEO HOVTEAO TO OUCTNMA EYIVE AKOWA MO ACPAAEG EVW €YIVE CUMBATO HE TIG
anaiTnosic nou B£tel o EMIR pe anoTEAeopa va €ival nio eUKOAd KATavonTo OTOUG
OUMMETEXOVTEG ano Tnv EANGda kal To eEwTepiko.

Kivduvog PesuoToTnTag
O kivduvog peucToTNTAC diaTnpeiTal o XaunAd enineda pe Tn diathpnon enapkwv diabegipwy.

E1dikoTEPa yia Tnv ATHEXClear, otdxog €ival n diaTthpnon €napkouc €ninédou peEUCTOTNTAG WOTE VA
eEaopalileTar 6T gival oe B€on va eKNANPWOEI TIG UNOXPEWOEIG TNG OO0V apopd O NANPWHEG Kal
dlakavoviopoUg o OAd Ta OXETIKG vouiopaTa nou kabioTavral nAnpwTéa, oTo TEAOC KABE nuUEPAC N
Kal, €pOCoV anaiTeital, o evdonuepnala Baon. H ekTignon Tou UWOUG TWV UMOXPEWCEWV TNG
ATHEXClear yiveral 1600 Bdgel Tou enixelpnuatikou Tng oxediou, 6go kal Bdoel nibavwyv, aiAd
anpOBAENTWV, YEYOVOTWV.

Kiviuvog TaHEIGK®OV pOoWV Kal Kiviuvog HETaBOoA®V TNG eUAoyn¢ adiagc Aoyw
HETABOA®V TWV ENITOKIOV:

Ta AeiToupyikd €00da, 000 Kal Ol TAUEIOKEG poEG Tou OpiAou eival aveEapTnTa and PETABOAEG TwV
ENITOKIWV.

AeiToupyikog Kivouvog

O 'OpiAog dev enidiwKkel va avaAdpel AsiToupyikd kivduvo, dAAd anodéxeTal OTI O AEITOUPYIKOG
Kivduvog pnopei va npokUWel w¢ anoTEAEONA TNV dAnoTuXidg TWV OUCTNHATWV, TWV E€0WTEPIKWV
d1adIkaociwv N Twv avepwnwyv. Mo ouyKekpigéva, avayvwpileTal 0TI AEITOUPYIKOG KivOUVOG UNopEi
va npokUwel, METAEU aAAwv, AOoyw: eEwTepikng avabeong unnpeoi®v (outsourcing), €NONTIKAG Kal
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KAVOVIOTIKAG KN CUMHOPPWONG, anoTuXiag TNG NIXEIPNOIAKNAG CUVEXEIAS, KIVOUVWY MANPOQPOPIaK®V
OUOTNHATWV Kal ao@AAEIag NANPOPOPIWV Kal EKTEAEONG EPYWV.

O AsiToupyikdg Kivduvog dlaTnpeiTal o€ anodekTa enineda, HECW €vOG ouvduaouoU opBnG €TAIPIKNAG
dlakuBepvnong kal diaxeipiong KivOUVWY, IOXUPMV CUCTNHATWYV Kal €A&yXWwV Kdl OOHWV 0piwv
avoxng.

MNa 1o 2014 dev unnp&e onuavTikn diakonn AsiToupyiag Twv dpacTnpioThTwv (dianpayddareuon,
ekkabapion, diakavoviouog, kataxwpion) Tou OpiAou o@elAdpevn o acToxia n pn d1abeciyoTnTa
TWV MANPOPOPIAK®V CUCTNMATWV 1 0 avBpwnivo AdBoc. Asv npogkuyav peiloves Inuieg Kal
XPNHATIKEG anaITAOEIC OPEINOUEVEG OE JIKAOTIKEG dIa@OPEC (VOMIKA Kal dIkaoTika €€oda) f og un
OUMMOPPWON MpoG TO €NONTIKO MAAQICIO Kal TIC CUMBATIKEG UMNOXPEWOEIG Tou OpiAou. Eniong dev
avTIHeTwNIoBNKav Znuieg AOYw €EWTEPIKWV YEYOVOTWV.

METpa Peimong AEITOUPYIKOU KIVOUVOU

O 'OpiAog avayvwpilel TNV avaykn npoodiopiouoU, eKTiUnong, napakoAouBnong Kal HEiwong Tou
AgIToupyikoU KIvOUVOU MOoU €PNEPIEXETAl OTIG AEITOUPYIEC Kal TIG dpacTnpIOTNTEG Tou, KABWG eniong
Kal TNV avaykn d1akpdTnaong enapkwv KepaAaiwv, NPoKeINEVOU va €ival o B€on va avTIHETWNIOE! TO
OUYKEKPIPEVO TUMO KIVOUVOU.

EidikdTepa, yia Tnv ATHEXClear, oUugwva pe Tov kavovioud EMIR, unoloyileTal og etroia Baon n
Ke@aAdalakn anaitnon yia AsiroupyikoUg KivdUvoug XpnaoidonoinvTag Tn HEBodo Tou BacikoU BeikTn
(Basic Indicator Approach - BIA), evw €xel Beoniobei kal To NAAiCIO CUCTNUATIKAC NapakoAolBnong
Tou AsiToupyikoU Kivouvou.

Ta onuavTikoTEpa METPA e€ival n  e@appoyn oxediou €nNIXEIPNOIAKNG OUVEXEIdG, n olvayn
acpaAioTnpiwv cupuBoAainv Kabwg kal HETpa S1aoPAAIonG TNG CUMHOPPWONG O VEOUG KavoVvIouoUc.

SX£810 ENIXEIPNOIAKNC ouVvEXelac (Business Continuity plan

O 'OuINOG €xel eneEepyacBei kal BEoel oe AsiToupyia KATAAANAEG UMNOJOMEG Kal OXEDIO EKTAKTNG
avakapgwneg Twv AEITOUpYI®V TOU, Nou nepiIAapBavouv:

o ANeiToupyia evaAAaktikou Mnyxavoypagikou Kevipou (Disaster Recovery site): O ‘OuiAOG
ouVTNPEl EVAAAOKTIKO PNXavoypagiko KEVTPO yia Td NANPOoQPOpIaKa Tou cuoTnuarta. Eniong
0 'OpIAog £xel AaBel nioTtonoinon katd To JieBVEC NPOTUNO €MIXEIPNOIAKNAG ouvexelag I1SO-
22301.

o SUYKpOTNOn ouadwv diaxeipionG Kpioswv Kai dIaxEipIonNG eKTAKTWV ouuBavTwyv: Ol ohadeg
AQUTEG €xOuv OKOMO TN dIATPNON TNG CUVEXEIAG NApoXNG TwV Unnpeciov dianpayddTeuong
0c NePINTWON anpOBAENTOU YeyovoToG. 'Exouv kaBopioBei GUYKEKPINEVEC apPOdIOTNTEG Kal
gxouv avaTebei o€ €101KWG eknaldeupeva oTeAéxn Tou OpiAou.

o Ynap&n @edpikwv nAnpopopiakwyv ouoTnudTwv: Ta nAnpo@oplakd cuoThuaTta Tou OpiAou
gival eykaTeoTnUEva Kdl AsIToupyoUv oTo KEVTPO dedopévwy TnG €dpac Tou Opilou. To
KEVTpO Oedopévwyv anoTeAeiTal and Ouo, avegdpTnTa WG NpPoc Tn XWPoBETnon, TIC
UMNOCTNPIKTIKEG €YKATAOTACEIG KAl TIG NAPEXOHUEVEG TEXVOAOYIKEG UMNPECIEG, KATOMNTPIKA -
EMIUEPOUG- KEVTPA dedopEéVWY, WOTE va undapxel nAsovacuodc (redundancy) kal augnuévn
diaBeoipdTnTa  (high availability) diaogaAiifovrag Tnv adidAeintn Asimoupyia  Twv
ouoTNHATWV.

Ac@aAioTApia cuuBoAdaia

AeIToupyikoi Kivduvol Toug onoioug o ‘OpiAog dev duvaTal i dev enBupei va avaldaBel, peTagpépovTal
0€ aOQAAICTIKEG €TAlpeieg. H diaxeipion Twv acpaAioTnpiwv cUuPBOAdiwvV NpayuaTonolsiTal KevTpika
yla 0Ao Tov 'OpIAO @OTE va €MITUYXAvovTal ol KAAUTEPEG UMNNPECIEG Kal O ENWPEAETTEPOI OPOI.
SUYKEKpPIMEVA, ol KaAUWeIC agopouv, MeTAEU AaAAwv, o€ aoTikf €ubuvn &vavTtl TpiTwv Kal
enayyeApaTikn eubuvn (DFL/PI) kal o€ aoTikh €uBuvn peAwv A kal otehexwv (D&O).

KavovIioTIK] CUMHOPpPWOoT

Me BaogikoU¢ oTOXOUG T d1aopAAIon TNG CUMHOPPWONG HUE TO BECMIKO Kal €NONTIKO NAdiclo, TOug
KavoviouoUG Kal TIG MOAITIKEG, Tn HETPNON Kdal €AaxioTonoinon Tou KIvOUVOU KavovIaTIKNAG

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA) 48



ETHZIA OIKONOMIKH EKOEZH 2014

OUMMOPPWONG KAl TNV aVvTIMETONION TWV ENNTOOEWV ANO TN HMN CUMMOPPWON OTo Be0pikO Kdal
€NONTIKO NAdiclo, €xel ouoTaBdel povada KavovIoTIKNG CUPHOPPWONG Nou AsIToupyei aveEapTnTa ano
TIG GAAAEG UNNPEDIEC TNG ETAIPEIAC UE YPAUHEG avapopdc oageic KAl XWPIOTEG ano eKEIVEC TWV AAAWV
dpacTnpIoTATWV TNG oUPPWVAa WE TIG ANAITHOEIG Tou KavovioguoU EMIR. Baoikég appodioTnTeG TG
povadag sivai:

e H napakoAoUBnon aAAaywv BeopikoU kal enonTikoU nAaigiou kal evnuépwon A.Z.,
EmiTponng EAEyxou kal npoownikoU.

e H dievépyeia gap analysis HETAEU UPIOTANEVNG KAl HEAAOVTIKNG KATAOTACNG NOU EMIPEPOUV
0l BEOUIKEG Kal EMNONTIKEG AAANAYEG.

e H napakoAoU6non TG CUPHOPPWONG TNG ETAIPEIAG 0TO BEOUIKO KAl ENONTIKO nAaioio.
e H diaxeipion aIiTnuATWV OXETIKA PE BEUATA CUPHOPPWONG.

e H peTrpnon kai napakoAouBnon Tou KIvOUVOU CUHHOPPWONG.

Eidika yia Tnv ATHEXClear, evrtog Tou 2014, Beoniobnkav MOAITIKEG OXETIKA ME Tn cUyKpouaon
CUMQEPOVTWY, TNV EWTEPIKN avabeon dpacTnpIoTATWY, TNV JIAXEIPION NApAnoOvwY eKKadapIoTIKWV
HEA®V, TIC anodoXEC Tou MNpoownikoU, TWV OTEAEXWV KAl TwV HEAWV AS kal Tn dlaxeipion Twv
apxeiwv TnG, cUPPWVa PE TIC analThoelg Tou Kavoviouou EMIR.

EmixeipnuaTtikog Kivéuvog

O 'Opihoc avayvwpilel OTI €EapTdTal ano TIG UAKPOOIKOVOUIKEG €EeAiEeic kal OTI ennpedaleTal ano
€EWTEPIKA YyeyovOTa ONWG HETABOAEGC OTO aQVTAYWVIOTIKO MEPIBAANOV TWV ayopwv KepaAaiou,
METABOAEC OoTn OIEBVN KAl €yXWPIA OIKOVOMIKR KATAOTAON, KAVOVIOTIKEG Kal PUBUICTIKEG eEeAi&elc,
METABOAEC OTO (POPOAOYIKO KABeoTWG K.AM. TETola yeyovOoTa MMOPEi va €XOUV EMINTWOEIC OTNV
avanTtu&én kal BIwoigoTnTa Tou OWIAOU MPOoKAA®VTAG HEIWMON TNG GUVAAAAKTIKAG dpaoTnpidTnTac,
Meiwon Twv avapevopevwv Kepdwv, aduvapia peuoTonoinong ) kal anopeiwon a&iac nepiouciakwy
oTOoIXEIWV K.AM.

e autd To nAaiolo, o 'OMIAOG NAPAKOAOUBEI OUVEXWG KAl CUOTNUATIKA TIG O1eBveic €EeAifeic kal
npocapuoleTal oTo dIaPoPPOUNEVO NEPIBAAAOV.

5.5 MPOZAPMOI'H ZTON KANONI=ZMO EMIR

O Kavoviopoéc EMIR (European Market Infrastructure Regulation) puBuilel ©éuaTta OXeETIKA ME
cEwxpnuaTioTnplakd. Mapaywya, KevrpikoUg AvTioupgBaAAOpevoug kal  Apxeia  KaTtaypagncg
ZuvaAAaywV. ANoTeAsl TUNHPA €UpUTEPWV PUBUICTIK®WV NPWTOROUAIDV O €Upwnaikd Kal naykooHio
eninedo (Ofonion Eupwnaikwv EnonTtikwv apxwv, CSDR, CRD IV, MIFID/MIFIR, CPSS/IOSCO
Principles for FM/s).

O kavoviopog EMIR puBuidel eviaieg anarmioelg yia Tn diggaywyn Twv dpaotnpioThTwy Twv CCP (kai
AlgA&IToUpYIKOTNTAG), aAnaiTioelg ekkabapiong kai diaxeipiong Sigepoug kivduvou yia Ta OTC
napaywya, UNoXpEWOEIG ava®opdas TwV Napaywywv o Apxeia Kataypa®ng ZuvaAAaywv Kal evVidieg
anartioelg yia Tn digkaywyn Twv dpacTnpioThTwy, Twv Apxeiwv Kataypaeng ZuvaAiaywv. O
Kavoviopuog EMIR agopd ToOuG KevTpIKoUG avTioUPBaAAOpevoug CCP, EkkaBapioTikd MEAn,
AvTioupBaAAOpevoug ZupBacswv Mapaywywv (KAl pn XpnHaTooikovouikoUG Omnou npoBAEneTai),
apxeia kataypa®ng ouvaAlAaywv Kai Tonou dianpaypdarteuong (onou npoBAEnsrat).

O1 Baaikoi oToxol Tou EMIR civai:

1. au&non diapdveiag. AenTopepeic NANPOPOPIEG YIa TIG CUVAAAAYEG O€ nNapdywya npenel va
avagEpovTal O apxeio kKataypa®ng cuvallaywv onou Ba €xouv npooBacn Ol €MOMNTIKEG
apx&c. Ta apxeia kataypa®rc cuvallaywv 6a dnuooielouv CUYKEVTPWTIKA OTOIXEIA yia TIG
B£0eic ava kaTnyopia napaywyou nou 6a €ival NpooBAciyd oTOUG CUHMETEXOVTEG.

2. Meiwon Tou NIoTWTIKOU KIVOUVoU avTioupdBaAAdpevou. Ynoxpewaon ekkaBapiong oe CCP yia
Tunonoinuéva oupBoAdla. AuoTtnpoi kavoveg AsiToupyiag kal enonTteiag yia Toug CCP.
Kavoveg heTpiaopoU kivdoUvou yia napdywya nou dev ekkaBapilovral oe CCP.
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3. Heimon Tou AsiToupyikoU KIvOUvVOU. Xpron nNAEKTPOVIK®OV HECWV Yid Tnv £€ykKaipn
eniBefaiwon Twv OpwV TWV CUKBACEWV EEWXPNHATIOTNPIAKWY NAPAYOYWV.

H AthexClear wG KevTpIKOG AVTIGCUMBAAAOPEVOG OTNV ayopd nNapaywywv £MNpens va NpoodppooTei
OTIC anaitnoelig Tou Kavoviopou, dnAadr €npene va Npooappocel TNV XPNHATOOIKOVOUIKN TNG
d1GpBpwon Kal TNV opyavwTiKh TNG doun kal va enavadeiodoTndei and Tnv apuddia apxn, n onoia
gival uneuBuvn yia Tnv adeia AsiToupyiag kal enonteiac CCP nou eival eykateoTnuévn oTo €3aOog
ToU.

Mpokeigévou va AdaBel Tnv adeioddTnon ano Tnv Enirponn KepaAaiayopdg, n AthexClear ouveTage —
oe ouvepyaoia kal Pe eEwTePIKO GUPPBOUAO - @AkeAo ylia Tnv adeiodoTtnon Tng ETtaipeiac and tnv
EmTponn Kepalaiayopdc oUpewva pe Tov Kavoviopo 648/2012 tng EE (EMIR) ka@Bwg AsiToupyei
oav KevTpikOg avTioupBaAilopevog (CCP) oTnv ayopd napaywywv Tou XA. ZTov (pAkeAo nepieAafe
Kal TNV €kkabdapion Tng ayopdg napaywywv TnG Poupaviag oUPewva PE TN OUPQ®VIA UE TO €KEi
XpnuaTiotnpio (SIBEX).

SXETIKA WE TNV ayopa a&lwv, €NsiITa and OXETIKA MEAETN ENINTWOEWV Yia Ta PWEAN KAl TNV ayopd Kal
AOY®W TNG KPIOIMNG OIKOVOUIKNAC OUYKUPIAG yid TNV X®WPd HAG Kdl TNV €AAEIyn peuoTdTNTAC,
anogaciotnke (og ouvevvonon We Tnv EK) n un Tpononoinon Tou HOVTEAOU AEIToupyiag TnG ayopdg
oup@wva pe Tov Kavoviopud EMIR aAAa To ring fencing - isolation Tng ayopdg ekpeTaAAgudpuevol
oXeTIKN di1aTagn Tou Kavoviopou EMIR yia napoxn unnpeciov linked to clearing.

Katd Tn @daon a&oAoynong Twv @pakéAwv adelodoTnong dnuioupynbnke and Tnv ESMA e1dikn
ENITponn €pyaciag yia va TonobeTeiTal kal va epupnvelsl didagopa Bépata Tou EMIR kai nou
EVNMEPWVEI OE TAKTIKN BACHN KEINEVO PE OUXVEG EPWTNOEIG KAl anavThnoeig (Q&A).

Kabwg n napandvw diadikacia napoXnG OIEUKPIVIOEWV HEOW ToU Kelgévou Q&A dnuioUpynoe ot
apkeToUc Oikoug EkkaBapiong Bépata pe Tov @akeAo adelodoTnong Toug, n ESMA kolvonoinoe oTig
€0vikéG EniTponéc Kepalaiayopwv diadikacia otnv onoia npoBAEnsTal napdtacn otoug Oikoug
EkkaBapiong yia TNV GUPNOPQWON HE TIC TONOBETNOEIG TNG EMNITponAg o0Tav npokUNTOUV ONUAvTIKEG
aAAayég (material change).

MapdaAAnAa, n AthexClear nposToipaoe kal kateBeoe oTic 27 Iouviou 2014 veo pakeAo adelodoTnNoNG
nou nepiAduBave kar Tn dpaoTnpidTNTA TNG €kkabdpiong wg KevrpikoU AvVTIOUHBAAAOHEVOU OTNV
Ayopd AEIWV, 08 CUUPOPPWON HE TIG dIEUKPIVIOEIC nou doBnkav and Tnv ESMA.

2To nAdiolo autd uloBeTABnkav kal ol anapaitnteg daAAayég ortov Kavoviopud EkkaBdapiong
Suvaliaywv eni Kivntov AEiov o AoyIoTIKI Mop®n kal GuhnepIAfPONKav w¢ oxEdIo oToV PAKEAO
ade1000TNOoNG nou unoBAnRBnke oTnv Enirponn KepaAaiayopdg.

TéENOG, OTO PakeAo adelodOTNONG OUPNEPIANPBnKe véa €kdoon Tou Xxediou Kavoviouou
EkkaBapionc Zuvallaywv eni Mapaywywv, oTnv onoia €Xouv evowpaTwdei napartnprosic Tng
EnmiTponng KepaAaiayopdg kabwg kal ppacTIKEG BEATIWCEIG.

H Enitponr KegaAdiayopdg xopnynoe adeia Asitoupyiag ornv ATHEXClear pe Tnv un’ apiBud
1/704/22.1.2015 andé@aon Tn¢ (BAENE NapakdaTw).

MapaAAnAa uneypaen oUuBacn Pe Tnv Tpanela EAANGdog Adoyw Tng 1310TNTag Tng AthexClear wg
AUECOU OUMMETEXOVTA MEOw O1adikTUOU OTO Xuotnua Taxeiag Metagopdc KegpaAaiou kal
AlakavovigpoU og guvexn xpovo TARGET2-GR yia Tnv Ikavonoinon anaimioswv Tou Kavoviouou
EMIR.

Aladikacieg Alaxeipiong Kivéuvou oto ZuoTtnua Mapaywywv

To A.Z. Tng Athex Clear otnv pe un’ apiBud 109/17.11.2014 ocuvedpiaon Tou gvekpive Tn dnuioupyia
evOG ouvoAou MOAITIKOV Kal peBodoloyimv diaxeipiong kivoUuvou Adyw TNG aAAayng Tou HovTEAOU
ekkabdpiong oTnv ayopd napaywywv, Tou Kavoviopou EkkaBdpiong ZuvaAilaywv eni MNapaywywv
(epe&ng Kavoviapog) aAAa kai AOyw Twv Npoocappoywy OTIG anaiThoelg Tou Kavoviopou EMIR.

Me dedopévn TNV METABaAcon oTo VEO POVTEAO OTnVv ayopd Mapaywywv Tnv 1n AekeuBpiou 2014 n
Athex Clear opige Tig diadikaoieg diaxeipiong KivdUvou Tou ZuoThpaTtog Mapaywywv g€ epappoyn
Tou Kavoviopou (andégaaon 5 AthexClear).

Zuotaon Emitponng Kivduvou

€ guvéxela Twv NpoBAEWewv yia Tnv npooapuoyn Tng Etaipeiag oTic pubuiceic Tou Kavoviouou
648/2012 (EMIR) kai €xovTac undéwn Tnv avaykn ocuotaong dlapkoUC OUPBOUAEUTIKAG EMITPOMNG N
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onoia 6a ouvenikoupei To AI0IKNTIKO ZUpBoUAIO OTO £pyo Tou yid Tn dlaxeipion KivdUuvou nou
dlevepyei n ETaipeia ocUPPwva HPE TOUG OpPOUC AEITOUPYIAG TNG UIOBETWVTAG TIC NPOBAEWEIC Tou
apBpou 28 Tou Kavoviopou (EE) 648/2012 kal Twv diaTa&ewv Tou KaT' €€oucioddTnon Kavoviouou
(EE) 153/2013 Tng EmiTponng (EEE L 52/41/23.2.2013), To A.Z. ano®daoioe Tn ouoTacn Tng
EmTponng Kivduvou, Tov kaBopiopyd Tou okonoU Kdl TwV dpuodIoTATWV TNnG, Tn ouveeon, TIG
diadikacieg oUyKANONG Kal Afwng ano@Aacewyv Kal TIG BACIKEG UNOXPEWTEIG TWV HEAMV TNG n onoia
TEBNKe 0t 1oXU Tnv 1.12.2014 (nuepounvia 0£oswg oec 10xXU Tou KavoviopoU EkkaBdapiong
SuvaAAaywv ni MNapaywywv).

Tpononoinon KavoviopoU EowTepIKAG A&eiToupyiag & ZU0oTaon ZTpAaTtnyikng
EmiTtponn¢ EnevdUoswv - Tpononoinosi¢ EmiTponng Ailaxeipiong AiaOecipmv
KepaAaiou Ekka@dapiong

H AthexClear npokeipgévou va evapuovigBei hge To nAaiolo €Taipikng diakuBEépvnong nou kaBopileTal
andé Tov Kavoviopd 648/2012 Tou EupwnaikoU KolvoBouAiou kal Tou ZupBouliou (Kavoviouog
EMIR), ouoTd®bnke pe andégaon A.Z. auToTEANG Kal autovoun ZTpatnyikn Enitponn Enevdloswyv, n
onoia Aeitoupyei ave€aptnta anod Tnv =Tpartnyikn Enirponn Enevdloswv TNG UNTPIKNG €TAIpEiac.

SUYKEKpPIPEVA, N =TpaTtnyikn EmTponn EnevdUoswv AsiToupyei WG pia enmiTponr Tou AloiknTiKoU
SuppouAiou Tng AthexClear, n onoia anapTileTal and PEAN Tou AloIKNTIKOU SUPBOUAiou, PE KUPpIO
oKono Tov KabopIiouo eNeVOUTIKNG OTPATNYIKNC.

Baoikég appodioTnTeg TNG Enirponnc 6a anoteAouv:

a) n TNPNON TWV UNOXPEWOEwWV TnNG AthexClear oXeTIKA Pe TIC €EaocpaAioslc mou anoTeAolv
avTikeipyevo diaxeipiong ano Tnv AthexClear kai oxeTifovral ye Tnv Ayopd A&iwv kal Tnv Ayopd
Mapaywywv, KabBwg eniong kal Tn diaxeipion Twv Tapiakwyv diabeoipwv Tng ETaipeiag, oUppwva pe
TIG UNOXPEWOEIC TNC ONWG AUTEC kaBopilovTal and Tov Kavovioud EMIR.

B) 0 KaBopIoPOC TwV BPaxunpOBECUWY Kal HaKPONpPOBETHWY ENEVOUTIKWV OTOXWV.
Y) n napakoAouBnon TNG nopeiag uAonoinong TWV OTOXWV.
o) n ouvTa&n €kBEcewv Npog To AIOIKNTIKO ZUWBOUAIO O TaKTA Xpovikd diaoThuara, onou

avaAuTika Ba avagepovTal Ta anoTeAeopata Tng €nevOuTikAG MOAITIKNAG kal 6a nepiypagovTal ol
nBavég anokAioeIG anod Toug 0poBETNHEVOUG OTOXOUG Kal anodoaelC.

3Tn Oouvéxela n u@lioTagevn enitponn «Alaxeipiong AilaBecipwv  Kepahaiou EkkaBapiong»
HETOVONAoTNKE 0 «EmTponn Alaxeipiong EEaopalicewv & Idiwv AlaBecipwv», Npoc anoca@nvion
TOU pOAOU TNG, HE avTioToixn Tpononoinon Tou Kavoviopou EowTepikng AeiToupyiag Tng ETaipeiag.

H emiTponn auTth eivalr appodia yia Tnv diaxeipion Twv diabsciywv Tou Kepalaiou EkkaBapiong
SuvaAiaywv eni MNapaywywv, Tov SuvaAlayov eni KivnTov AoV o AOYIOTIKR HOp®r, KabBmc Kal
yia Tn diaxeipion Twv 10iwv Tauelakwyv d1abecipwy, oUPPWva PE TNV MNOAITIKN €neVOUCEWV MOU
€YKPIBNKe ano To AIoIKNTIKO SUPBOUAIO KAl avaQEPETAl NAPAKAT®.

‘EYKPION ENEVOUTIKAG NOAITIKAG

To AloiknTikO ZupBoUAio TnG AthexClear oTn cuvedpiaon Tou pe apiBud 108/11.11.2014 evekpive
TNV akoAouBdn noAiTikr) enevdloswv Tng AthexClear:

H napoUaoa MoAITIKN) apopd OTIC TONOBETNOEIC TWV NAPAKATW KeEPaAaiwv Tng AthexClear:
e Tapeiaka diabeoipa - idiol ndpol
e Tapelakda d1aBE0INA — KEPAAAIAKEG ANAITAOEIG

e AlgBéoiya  Twv  KEPaAAdiwv  ekkaBdapiong napaywywv  kal  afiov  kabwg  Kal
TV NePIBwPinV aopaleiag (Eyyunoeig) TwV HEA@V

1. H ETaipgia wg KeVTPIKOG avTioUPBaAAdpevog TonoBeTei OAa Ta avwTeépw S1abgaipa, HOVO o€
METPNTA O€ €UPW® Kal AMNOKAEIOTIKA oTnv Tpanela Tng EAAAdog (TTE) pe TIc napakdtw
e€aipéoeiq:
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e Tn xpnon npoidvTog currency swap WoTe va €ival duvaTn n JeTaTponn o Eupw, Twv Noowv
nou diatnpei ot AGAAo VvOMIOMa KAl avTioTpogad, Yia TIGC avAykKeG ekkaBdpiong kal
dlakavoviogpoU npoiovTwy aAAou vopiopaTog nAnv Tou Eupw.

e Tnv npayuartonoinon ouvaAAaywv yia avTioTaduion KivoUuvou, KAAUWn UMOXPEWOEWV N
kAgioigo B€ong kaTta Tn diadikacia diaxeipiong aduvapiag yEhoug (member default)

e Tnv Tpnon aBpoioTikd og OAa Ta eAANVIKA MIOTWTIKA 10pUKaTa, Aoyapiacpwy OWPews UYWoug
€w¢ 500.000 upw, yia TIG avdykeg TNG KaBnUePIVAG AiToupyiag TnG.

2. H Etaipeia dev emitpéneTal va enevdusl, cUPQwva Pe To apb.47, nap.6, Tou Kavoviouou
648, Ta Tapeiakda Tng diabgoipa n Ta diaBoiya nou diaxelpileTal (KepdaAaia Ekkabapiong,
anaiTnosig nepibwpiou aocpaleiag kar AoinoUc XpnUaToolKOVOMIKOUG nNdpouc) ge JIKEG TNG
KIVNTEG agieg oUTE o€ KIVNTEG a&ieg TNG UNTPIKAG 1 onolaadnnoTe BuyaTpikng eNiXeipnong.

3. ZTIG TonoBeTNOoEIC O1aBeCipwy NPoEXEl N aoPAAeld Twv KeEPAAdiwv Tng ETaipeiag kabwg kal
Twv €Eaogpalicewv (NeplBwplo, KePAAala €kkabapiong napaywywv Kal agiov) Kal wg &K
ToUTOU oI TOnoBeTAOEIC Nou Ba npaypaTtonoloUvTal AanokAEIOTIKG oTnv TTE, evdéxeral va
€Xouv Undevikn N Kal apvnTikf anodoon.

4. H enevduTikn NoAITIKr kabopileTal and Tnv ZTpartnyikr Enirponn Enevdloswyv Tng ETaipeiag
Kal eykpiveTal and To AloiknTikO SupBoUAlo, AapBavovtac un’ own TIC NPoPAEYEIC Tou
KavoviouoU EE apif. 648/12 kal 153/13 (nepi «<EMIR»).

Xopnniynon adsiag Asitoupyiag otnv  «AthexClear an6 Tnv Emitponn
KepaAaiayopag»

To JioiknTIKOG ZupBoUAIo Tng EmiTponng Kegahaiayopdc pHe Tnv anogaon 1/704/22.1.2015
anopAcios oPOPwWVa

1. Tnv xopriynon ade€iag A€IToupyiag GUCTANATOG KEVTPIKOU AVTIOUNBAAAOUEVOU CUUQWVA HE
Tov Kavovioud (EE) apiB. 648/2012 Tou EupwnaikoU KoivoBouAiou kal Tou SupBouAiou yia
Ta €EwXpNUATIOTNPIOKA Napdywyd, TOUGC KEVTPIKOUC avTICUMPBAAAOMEVOUG Kal Ta apxeia
KaTaoTpoPnG OuvaAAaywv, oTnVv e€Tdipia Pe Tnv enwvupia «ETAIPEIA EKKAGAPIZHX
ZYNAANATQN XPHMATIZTHPIOY AGHNQN» (ATHEXCLEAR) yia Tnv doknon Twv akoAoubwv
dpacTnPIOTATWY €KKABApPIONG:

e EkkaBdapion cuvaAAaywv o€ KIVNTEC agieg
e EkkaBdpion cuvaAAaywv o€ napaywya
e EkkaBdpion cuvaAAaywv XpnuatodoTnong TiITAwvV

2. Tnv €ykpion Tou KavoviopoU AsiToupyiag Tou ZuoTnuatog KevrpikoU AvTIOUMBAAAOHEVOU HE
TiTAo «Kavoviopoc EkkaBapiong SuvaAiaywv eni Kivntov AZiov g AoyioTiKl Mop@n» nou
nepIAGUBAVETAl OTA NPAKTIKA TnG un’ apiby. 103 ocuvedpiaong Tou A.Z. Tng Etaipiag tTng
28/7/2014.

H 1ox0¢ Tou gv Aoyw KavoviopoU apyilel and Tnv 16n ®eBpouapiou 2015, ekTog ano TiG S1aTA&eIg
TNG unonapaypdagou 4 Tng nap. 2.1 Tou Mépoug 2 Tng EvotnTag VII, ol onoieg 1oxUouv anod Tnv 6n
®eBpouapiou 2015.

Tnv €ykpion Tou Kavoviopou AcsiToupyiag Tou ZuoThpaTtog KevrpikoU AvTIOUUBAAAOUEVOU ME TITAO
«Kavoviguog EkkaBapiong Suvaliaywv eni Napaywywv» nou nepiAayBaveralr oTa npakTikd tng un’
apiB. 103 ocuvedpiaong Tou A.Z. Tng ETaipeiag Tng 28/7/2014

ZUoTaon ZTpartnyikng Enitponng EnevdUuoswyv

H ETaipeia npokeiyevou va evappoviodei pe To nAaiolo €Taipikng diakuBepvnong nou kabopileTal ano
Tov Kavoviouo 648/2012 Tou EupwnaikoU KoivoBouAiou kai Tou ZupBouAiou (Kavovioudg EMIR),
ouoTabnke pe anogaon A.3. auTOTEANG Kal autovoun ZTpartnyikn EmTponn Enevdloswv, n onoia
A&iToupyei aveEapTnTa and Tnv ZTparnyikn Emirponn Enevdloewy TNG UNTPIKNAG TAIpEiac.
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SUYKEKpPIYMEVA, N ZTpaTtnyikn EmTponn EnevdUoecwv AsiToupyei WG Wia emiTponrn Tou AloIKnTIKOU
SupBouAiou Tng ETaipeiag, n onoia anapTiletal and pEAN Tou AloiknTikoU ZupBouliou, Pe KUpIo
oKono Tov KabopIiouo eNeVOUTIKNG OTPATNYIKNC.

ZuoTtaon EmiTponng Alaxeipiong EEacpalicswv kai 1I8iwv d1a0ecipwyv

2Tn ouvéxeld n u@ioTapevn emiTponn «Alaxeipiong AlaBecipwv  KepaAaiou EkkaBapiong»
METOVONAOoTNKE 0 «EmiTponn Alaxeipiong EEaopaliccwv & Idiwv AiaBecigwv», Npog anocagnvion
Tou pOAOU TNG, WE avTiaToixn Tpononoinon Tou Kavoviouou EcwTepikng AciToupyiag Tng ETaipeiac.

H emiTponn auTth eival appodia yia Tnv diaxeipion Twv diabeciywv Tou Kegpalaiou Ekkabapiong
ZuvaAhaywv eni Napaywywv, Twv Zuvaldaywv eni KivnTov ASlov o€ AoyYIOTIKR Hop®n, KaBwg Kal
yla Tn diaxeipion Twv 10iwv TAPelak®wVv dlabedipywy, oUP@wva HE TNV MNOAITIKA €nevOUCEWV MNou
gykpiBnke and 1o AloiknTikd SUpPBOUAIO KAl avapEPETal NApaKATw.

5.6 AIAXEIPIzZH KE®AAAIOY

O NpwTapXIKOC OTOXOC TNG dlaxeipiong KepaAaiou TnG €Taipeiag gival va eEao@aAioTei n diaTripnon
TNG UWNARG MICTOANNTIKAG Tou d1aBAbuiong Kabwg Kal TwV UYEI®V JEIKTWV KEPAAdiou, WATE va
unooTnpilovTal Kal va enekTeivovTal ol dpacTnpldTNTEG TNG £TAIPEIAC KAl va peyloTonoleital n a&ia
TV MeTOXWV.

Aev unnp&av aAlayég oTnv MPoOCEyylon MNMou UIOBETEl TNG €Taipeiag OXETIKA He Tn dlaxeipion
KepaAaiou kaTta Tn dIApKEIa TNG TPEXOUTAG XPRonG.

H etaipeia eAéyxel Tnv endpkeia Twv Idiov Kepalaiwv aAAd kal Tnv anoTeAEoPaTikOTNTA Tng
AgIToupyiag TNG XpnolgonoiwvTac Tov deikTn ouvoAikoU daveiopoU npog Ta 'Id1a KepdaAaia.

31.12.2014 31.12.2013
MPOKNBEUTEG Kal AOINEG EUNOPIKEG UNOXPEWTEIC 4,383 4.591
IAOINEG HAKPOMPOBETEG UNOXPEWTEIG 0 0
IA\OINEG BpaxXunpOBETEG UNOXPEWOTEIG 48 30
Meiov Tapeiaka diab&oipa kai Icoduvapa (32.425) (8.200)
KaBapog daveiopog (a) (27.994) (3.579)
101a KepaAaia (B) 29.720 28.870
Id1a KepaAaia kai kabapog daveiopog (a+p) 1.726 25.291
IAgikTnG HOXAguong daveiopou (a/(a+B)) (16,22) (0,14)

5.7 EKKAOGAPIzZH ZYNAAAAIQN (CLEARING)

Ta €0oda and ekkabdapion cuvaAlaywv dlapoppwbnkav orta €16,61 ek. €vavt €12,32 &€K. TO
avTioToixo nepoivd didoTnua, sugavifovrag av&non Tng Tatewg Tou 34,8% kal avaAlovTtal oTov

napakaTw nivaka:

(nooad o€ XIAIGOEC EUPW, EKTOC AV avapePeTal dIAPOPETIKA)
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31.12.2014 |31.12.2013
MeTOXWV 12.617 8.270
Napaywywv 2.974 2.921
ETFs 6 6
MeTaBeoeig - Allaonaoac (E1dikwv 0dnyiwv 275 811
Alakavoviopou)
EvToAEG yvwaTonoinong ouvaAlaywv 238 315
ZUvoAo 16.610 12.323

H ouvoAikn a€ia cuvaliaywv oTto £10¢ Tou 2014 avnABe oe €31,5 dig évavm €21,3 di¢ Tou
avTioTolXou Nepaivou dlacThpaTog napouaialovtag avénon 48%. H péon nuepnaoia a&ia ouvaAiaywv
oTo €T0GC TOU 2014 diapoppwbnke ota €127,1 ek. évavT Twv €86,6 €k Tou nepoivol dIACTAPATOC
au&nuéva kata 47%.

Ta £€000a ano ekkabdpion PETOX®WV TA onoia anoTeAoUvTadl and autd TnG opyavwuevng ayopdac Kal
TNG KOIVAG NAATQOpuag, aviABav ota €12,6 ek. gupavilovrag al&non kata 52,6%.

O HECOG NUEPNOTIOG OYKOC GUVAAAQY®WV OTO £T0C Tou 2014 diapoppwOnke €95,2 €k. UETOXEC EvavTl
Twv €53,6 ek peToxwv Tou 2013 napouacialovrag av&non kata 78%.

Ta £€00da anod ekkabdapion napaywywv avnibav oe €2,97 ek. &vavTl Twv €2,92 €k. To avTioToIXo
nepoivo didaotnua, auénuéva kata 1,8%. O PETOC NUEPNOCIOG apiBuog cupBoAdiwv oTa napaywyd
npoiovrta 1o €ro¢ Tou 2014 eugavilel av&non kata 17% (48,7 xIA. évavTi 41,6 XIA. TO £T0G ToU
2013).

Ta €00da anod PeTabosic — diaonacelg avépyxovTal o €775 XIA. Yeiwpéva kaTa 4,4% oe oxEon JE To
avTioToIXo MNEPOIVO dIAoTNHA, VW Ol EVTOAEC yvwaTonoinong cuvaAlaywv aviABav os €238 xIA.
eg@avilovracg yeiwon kata 24,4%.

5.8 YIMNHPEZIEZ OIKOY EKKAOAPIZHz

>tnv kartnyopia autn nepiAapBavovrar Ta €ooda apoifng 0,125% eni Margin ota napdywya
npoiovTa nou unoAoyifovTal s NUeEPROIa BAon KAl ol CUVOPOMEC TwV PeEAwV TnG AthexClear yia Tnv
ayopd napaywywv.

Ta €00da TnG kartnyopiac auTtng diapoppwbnkav ota €296 XIA. évavtl €333 XIA. To avTioToiXo
nepoivd didornua, sugavifovrag peiwon TnG Tagewg Tou 11,1% kai avaAuovTal oTov NapakdaTw
nivaka :

31.12.2014 (31.12.2013

SUVOPOUEG EKKABAPIOTIKWV HEAMV NAPAYWYWYV 220 264
SUVOPOUEG OUMMETEXOVTWY EISIkoU TUMNou 30 30
ApoiBr 0,125% €ni margin 46 39
Z0uvoAo 296 333

5.9 YMNHPEZIEZ NAHPO®OPIKHZ

Ta £€000a TNG kKaTnyopiag authc avnABav os €28 xIA. EvavTl €35 XIA. To avTioToixo nepaivo diacTnua
napouciddovTag peiwan 20,0% kai apopoUlv £€00da Napaxwpnong Aoyiopikou APIL.
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5.10 AOINEz YNMNHPEZIEZ

Ta €00da anod AoINéG unnpecie¢ napoucdiacav onuavTikn al&non avepyxopeva oTo Nogo Twv €320
XIA., &vavTl Twv €7 XIA. TO avTioToIXo NEPOIVO didoTnHa

Ta £€00da anod Aoinég uNnPECIES yia To £T0G Tou 2014 a@opoUv NpocTiua HEA®V XA nooou €204 xIA.
yia TN MN EKNANPWON TNG UNOXPEWONG Toug oTo ZUoTnua Afiwv wG npog TNV napdadoon KIivnToV
aglov TWV ouvaAAaywv, oG ogeidav PéEXpl To NEpAg Tou dlakavoviopoU, kabwg kal £€0odd ano
axpnoiponoinTeg npoPBAEWeIg nooou €115 xIA. MNa To €rog 2013 Ta avTioToixa nood aviABav oe €7
XIA (unnpeoieg eknaidsuong €3 XIA. Kal NPOCTIHO ouvaAAaywv PHEAOUC €4 XIA.).

5.11 NEEZ YNHPEZIEZ (XNET, XAK-Sibex, MAnpo®opikn)

Ta £€00da TNG KaTnyopiag autng diapgoppwdnkav ota €218 xIA. évavTi €68 XIA. To avTioToIX0 NEPCIVO
didotnua, epgavifovrag onuavTiknGg augnon nou  oQeEiAETal Kupiwg oTnv  napandvw véa
dpaaoTnpIOTNTA KAl avaAuovTal oTov napakdaTtw nivaka.

O Kavovioudg (EE) apiB. 648/2012 Tou Eupwnaikol KoivoBouliou kai Tou ZupBouAiou Tng 4ng
IouAiou 2012 yia Ta eEwxpnuaTioTnplaka napdywya, Toug KevTpikoUc avTiIoUBaAAOPEVOUG Kal Ta
apxeia kataypa@ng ouvaAiaywv (EMIR) npoBAEénel TNV UMNOXPEWON ava@opag GCUVAAAAYwv,
oUP@WVa Pe TNV onoia ol avTiIoUPBAAAOUEVOI Kal 01 KEVTPIKOI avTiIoUPBaAAopevol diaag@alilouv OTI
ol AENTOMEPEIG NANPOPOPIEC yia kaGBe oUPBaAcn NApaywywv Nou €xouv ouvayel, kabwg kal Kabe
Tpononoinon N ANEn Tn¢ oupPfacng, avageEpovral ot apxeio karaypapng ocuvaAilaywv (Trade
Repository) To onoio £xel kaTaxwpnbei ocUPPwva Pe To apBpo 55 n avayvwpioBei cUPPWva Pe To
apbpo 77 Tou Kavoviouou.

SUgewva e Tov Kavoviopd kal Tnv ESMA avagopikd, MPE TIG OUVAAAAYEC NApPAY®YwWV Mou
npayuartonoloUvTal € XpNUATIOTHPIO, UNOXPEWCN ava@opac ano Tic 12 deBpouapiou 2014 £xouv:

e O1 KeVTPIKOI aVvTIOUPPBAAAOEVOI

e Ta ekkaBaploTiKa MEAN

e OI enevOUTIKEG €TaIpieg kKaTa MIFID nou ekTeAoUv oUVAAAAYEC O XpNUATIOTAPIO OTO OMoio
gival JEAN

e AvVTIOUMBAAANOPEVOI O OUVAAAGYEC NApAywywv, €KTOG av eEaipoUuvTal pnTta anoé Tnv
UMNOXPEWON auTr Je Baon Tov Kavoviouo.

Kata Tnv avagopd Twv cuvaAAaywv Ta unoxpea pépn avayvwpifovral pe Baon Tov kwdiko Legal
Entity Identifier (LEI), éva povadiko kKwdIkO yia KAOs VOUIKR ovTOTNTA nou €kdideTal oUPNPWVA HE TO
npoTuno 1SO17442 kai enonTeUeTal ano Tnv enonTikn apxn Regulatory Oversight Committee for the
Global Entity Identifier System (LEIROC) nou €xel opioTei ano To Financial Stability Board.

Me Baon Ta napandvw Kai Npokeipevou va SIEUKOAUVOOUV Ta PEAN PAG, anopacioTnKe n NpPoa@opd
and Tov OpIAo EXAE avTioTolXwv Unnpeci®v nMpoc To OUVOAO TWV CUMMETEXOVTWV OTNV ayopd,
NMPOKEINEVOU VA KAAUWOUV TIG UNOXPEWOEIC avapopdc Kabwg kal Tnv avaykn €kdoong kwdikou LEI.

Ta €0oda yia Tig napandvw unnpecieg avijABav og €162 xIA. To €T0G Tou 2014. TNa TIG avayKeg TwV
VEWV UNNPECIOV EXOUV OUVAPBEi CUPBAOTEIC HE TA HEAN WAG KABWG Kal PHE MpounBeuTH.

31.12.2014 31.12.2013
'Ecoda X-NET 56 68
Ynnpeoia Emir TR / LEL 162 0
ZUvoAo 218 68
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Ta nood diapEpouv ano auTd TWV OIKOVOUIK®V KaTaoTaoswv 31/12/2013 (BA.ony.5.2)

5.12 AIAXEIPIZH KE®AAAIOY EKKAGAPIZHZ

AlrOPA AZIQN

H Etaipeia Ekka®dpiong ZuvaAlaywv Xpnuatiotnpiou ABnvwv A.E. (ATHEXClear) diaxeipideTal 1o
KegpdaAaio EkkaBdapiong Pe okonod TNV MpooTaciad ToOU SUCTANATOC anod MIOTWTIKOUC KIvOUVOUG TwV
ExkaBapioTik®v MeA®V Nou anoppéouv anod Tnv ekkaddapion TwV cuvalAaywv.

10 Kegpdahalo Ekkabapiong siopépouv Ta EkkaBapioTika MEAN anokA&IoTIKG Ye PeTPNTA. H ETaipia,
napakoAouBei kal unoAoyilel o€ nuepriola BAon Tov KivOUVO aB£TNONG UMOXPEWOEWV TWV
EkkaBapioTikwv MeAwv kal deopeUEl avTiOTOIXEG NPOCOETEC EYYUNTEIG UE TN HOPPN HETPNTWV R/Kal
EYYUNTIK®V €NIOTOA®V. BAoel Twv gyyunocwyv nou €xouv deoueuTel, avaBewpolvTal 0 KaBnuePIVA
Baon Ta NIOTWTIKA Opla nou anodidovTal oTta PEAN, N THPNON TWV OMNOiWV EAEYXETAl OE NPAYHATIKO
XpOvVo katd Tn dldpkela TnG ouvedpiaong. To eAdxioto Uwog Tou KegpaAaiou EkkaBapiong
enavatnoAoyileTal kaT’ eAaxioTov o€ pnvidia Baon cUPNPWVA UE TIG NPOBAEWYEIC TOU KAVOVIOPOU, £TCI
®oTe To UYOC TOU va enapkei kaTt’ eAAxIOTOV yia TNV KAAuwn kaTtd navra Xpovo Tng {nNuIAg Katw ano
aKkpaiec ouvlrKkeg ayopdc nou fBeAe npokUWel O NeEPINTWON unepnuepiac Tou EkkaBapioTikoU
MéAoug oTo onoio To cUoTNa £Xel TN MeEyYaAUTepn £kBean KivdUvou.

H ouppeToxn kabe EkkaBapioTikoU MEAoug oTo kedalalo Ekkadapiong npoadiopileTal Ye Baon Tnv
KaBe Mepida Tou ot auTto. H pepida anoTeAeiTal and To oUVOAO TwV €I0POPWV Tou EkkaBapioTikoU
MéAoug nou €xouv kataBAnBei oTto KepdaAaio yia To oxnUATIoONO TnG, Npooau&avopevn HE TIGC TUXOV
NpocodouUG nou npokUNTouv and TouC KAVOVEG Jlaxeipiong Kal enévduong Twv Jlabediywy Tou
KepaAaiou EkkaBapiong, kabwg kal PE TO KOOTOG Olaxeipiong KIVOUVWY Kal ao@aAei®v, Onwg
npoadiopifovtal pe TI¢ diadikaaoiec TN ATHEXClear. O1 npdoodol kal Ta £€€0da enipepidovTal w¢ Npog
KaBe Mepida ExkkabapioTikoU MEéhoug aTo kepdAalo EkkaBdapiong avaloya pe To UWoG AuTn .

O1 giopopéc unép Tou Kepalaiou EkkaBapiong npenel va kataBaAlovTal and Ta EkkaBbapioTika MEAN
OAOOXEPWC KAl TOIG METPNTOIC MEOWw TpanelikoU Aoyapiacuou Tng AthexClear otnv TTE (BAéne
enevOUTIKA MOAITIKI onu. 5.5). 3€ nepinTwon €noTpo®ng XpnHUATIKoU nocoU Mepidag, dnou
OUVTPEXEI NEPINTWON KATA TOUC OpouG Tou napovTtoc, N ATHEXClear kaTaBAAAel To OXETIKO Nogd o€
Tpane(ikd Aoyapiaopo Tou EkkaBapioTikou MéAouc.

To eAaxioro Uwog Tou KepaAaiou Ekkadapiong, BacileTal oto UWoG TWV GUVAAAAY®V NoU JIEVEPYEI
TO KABe pEAOG kal unoAoyileTal kat’ €101kd TPOMNO MOU MNEPIYPAPETAl OTIG anoPdcelg Tng Enirponng
KegpaAalayopdc kal ato Mépoc 4 EvoTtnta II Tou KavoviopoU EkkaBdapiong SuvaAlaywv Eni Kivntov
A&lwv og AoyioTikn Mopgn Tng ATHEXClear onwg 1oxUel. Katd Tov enavainoAoyiopd Tou KepaAaiou
EkkaBdpiong Tnv 31/12/2014, 10 eAaxioTto UWoG Tou KegpaAaiou avnABe os €46.613.291,51. MNa
KGOe pnva, n diagopd Tou véou unoloinou and To nponyoUHEVO UNOAOINO, Yia KABe pepida MEhouc,
KaTaBaAAeTal ) elonpaTTETAl AvaAoywg, ano Tov AiaxeipioTtn Tou KepaAaiou Ekkabapiong.

Mpokeigévou va oAokANpwOei n npocapuoyn oTov kavoviopud EMIR uloBeTriBnkav ol anapaitnTeg
aA\ayég otov Kavoviouo EkkaBdapiong ZuvaAdaywv eni Kivntov A§iov o€ AoyioTikr Mop®n Kai
OUMNEPIAAPONKAY WG Oxe3I0 oTov  QAkeho adeioddTnong nou unoBARGnke otnv  Emimponn
Kepahaiayopdg.

H Emitponn KepaAaiayopdg xopnynoe adeia AEIToupyiag ouoTAUATOG KEVTPIKOU avTioupBaAAduevou
oUPQwva pe Tov Kavoviopod EE 648/2012 Tou Eupwnaikou KoivoBouAiou, otnv ATHEXClear pe Tnv
un’ apiBud 1/704/22.1.2015 andpaon Tnc.

MapdAAnAa uneypaen oupBacn pe Tnv Tpanefa EAAGSog Aoyw Tng 1010TnTag Tng AthexClear wg
GUEOOU OUMMETEXOVTA MEOCW O1adikTUOU OTO UoTnua Taxeiag Metagopdc KegpaAaiou kal
AlakavovigpoU og guvexn xpovo TARGET2-GR yia Tnv Ikavonoinon anaitioswv Tou Kavoviouou
EMIR.

To véo ehaxioTo Uyocg Kepahaiou EkkaBdpiong avépxeral os €43.925.301,00 kai 1oxUel PEXPI TNV
31.3.2015.

ATOPA MAPAIQroN

To A.Z. Tng AthexClear oTnv pe un’ apiBuo 109/17.11.2014 ouvedpiaon Tou eVEKPIVE Tn dnpioupyia
evOGg ouvoAou MOAITIKWV Kal peBodoloyimv diaxeipiong KivoUuvou AOYw TNG aAAayng TOU HOVTEAOU
ekkabapiong otnv ayopd napaywywv, Tou KavoviopoU Ekka®dapiong SuvaAiaywv eni Mapaywywv
aAAd kal AOyw TwV NpooapuUoywv oTIG anaitioelg Tou KavoviopoU EMIR. (BA. onu. 5.5)
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Me dedopévn TNV PETABaAon oTo VvEo POVTEAO oTnv ayopd Mapaywywv TNV 1n AekeuBpiou 2014 n
AthexClear opioe TIg diadikaaoieg diaxeipiong Kivduvou Tou ZucoTthuaTog MNapaywywv O epapuoyn
Tou Kavoviopou (AMO®AZH 5 AthexClear). (BA. onu. eNevOUTIKNA NOAITIKR ony. 5.5)

MapaAAnAa uneypaen cUpBacn pe Tnv Tpanela EANGSOG Aoyw Tng 1316TnTag Tng AthexClear wg
GUEOOU OUMMETEXOVTA MECW O1adikTUOU OTo UoTnua Taxeiac Metagopdc Kegpalaiou kal
AlakavoviopoU o ouvexn xpovo TARGET2-GR yia Tnv Ikavonoinon anaitnoswyv Tou KavoviouoU
EMIR.

SUhgewva pe To véo Kavoviopo EkkaBdapiong ZuvaAlaywv eni MNapay@ywv Kdl OUYKEKPIYEVA TO
Mépog 6 Tng Evornrag 11, ouviordtal KepdAalo EkkaBapiong yia Tnv Ayopd Mapaywywv, To UWog
Tou onoiou pe Baon Tnv Andégaon 13/17.11.2014 Tou A.Z. Tng AthexClear Tnv 31/12/2014 avnABe
ot €13.465.290,00 svw yia To Xpoviko Oiactnua 01/3/2015 €wcg 31/3/2015 avépxerar ot
€15.714.180,00. O unoAoyiopocg yiveral o€ unviaia Baon.

H diaxeipion Tou Kegahaiou EkkaBapiong otnv ayopd napaywywv dev dIAQEPEl anod eKeivn OTO
Kepahaio Ekkadapiong otnv ayopd A&V (BA. nponyoUlEVo KEQAAQIO).

5.13 AMOIBEZ KAI EZOAA NMPOzQMNIKOY

To kO60TOG pIcBodoaciag KaTa To £€1oG Tou 2014 avnABe os €1,17 ek. €vavTti €710 XIA. To avTioToIXo
nepoivd diaotnua, spgavifovrac al&non kata 64,2%. H al&non auTtrh ogeiAeTal oTnv au&non Tou
apiBpol Twv epyalopévwy KaTta 13 atopa (avnABe ota 26 atopa), AOYw KUpiwg Twv odnyinv Tou
KavoviopoU EMIR «kal Tnv Unoxpeéwon MANPwWONG OUYKEKPINEVWY BEoswv  epyaciac  oTo
opyavoypaupa Tng ETaipeiac.

31.12.2014 31.12.2013

AnodoxEG NpoowmnikoU 846 474

EpyodoTIKEG EI0QOPEG 205 131

AnolnuImoeIg AOYyw anoXwpnaong Npocwnikou 0 0

KaBapr petapoAn otnv npofAswn anolnuiwong 12 53

NPOCWNIKOU (avaAoyIoTIK HEAETN)

AoInég napoxeg (ao@AaAiaTpa kAn.) 103 52
ZUvoAo 1.166 710

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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YNoxXpe®OoEeIG NPoG epyalOHEVOUG

O 'OpINOG avéBeoe o avaloyioTr) Tnv €knovnon MEAETNG Npokeigévou va dlgpeuvnBouv Kal
unoAoyioToUv Ta avaAoyioTikd HeyEBn, BAosl Twv npodiaypdPwv nou BETouv Ta Aledvr) AoyIioTIKA
Mpotuna (AAMN 19 avaBswpnuévo), nou nPoBAEMOUV TNV UMNOXPEWTIKN KATAXWPENON TOUC OTnV
KatdoTtaon OikovouIikng ©&ong kal aTnv katdoTraon ouvoAikoU €100dnuaTtoc. Katd Tnv avaAoyioTikn
anoTipnon («actuarial valuation») eAn@Onoav unown OAEG Ol OIKOVOMIKEG Kdl ONUOYPAPIKEG
napAaueTpol nou oxeTidovTal Ye Toug epyaldopevouc TnG ETaipeiac.

H kivnon Tng npdBAewnc yia Tn xpron 2014 ¢gaiveTal avaAuTika oTov akoAouBo nivaka:

/\OYIOTIKEG ANEIKOVIOEIG OULPWVa UE TO avaBewpnuevo AN 19

(100d o€ €) ETaipeia
lMepiodog 31.12.2014 31.12.2013

Mooa avayvwpiopéva oTnv Kataotaon OIKOVOHIKAG O£onG
Mapouoa a&ia unoxpewWoewv 175.930 116.617
EUAoyn a&ia nepiouciakwv OTOIXEIWV NPOyPAUHATOG 0 0
Ka6apn unoxpéwon avayvwpiopévn oTnv Kardoraon 175.930 116.617
O1KOVOHIKNG @EoNG
Mooda avayvwpiopéva oTo Aoyapiacpo anoTeAeoHATOV
KooTog Tpéxouoag anaoyxoAnong 5.908 7.933
KaBapdg TOKOG €ni TNG unoXpewong/(NEPIOUCIAKOU OTOIXEIOU) 4.571 4,174
SuvoAiko diaxelploTikd €€0d0 Nou avayvwpileTal aTo Aoy.
anoTeAEoNATWV
Kavoviko £€§050 oTo AoyapiacHO anoTeAeCHATWV 10.479 12.107
KooToG nepikonwv/d1aKavoviouwVv/TEpUATIoPoU unnpeaiag 0 0
AANAO €€000/(£0000)
2uvoAikO £§030 0TO Aoyapiacpo anoTeEAECHATWV 10.479 12.107
MeTaBoAn oTnv napouca agia TnG unoxpEmwong
Mapoucoa a&ia unoxpewaong aTnv apxn Tng nepiodou 116.617 71.291
Avanpocappoyn avadiopydvwaong Opilou 0 40.903
KooTog Tpéxouoag anaoyoAnong 5.908 7.933
KooTog TOkou 4.571 4.174
Mapox&G nou NAnpwenkav anod Tov pyodoTn 0 0
KooTog nepikonwv/diakavoviop®v/TepuaTiopol unnpeaoiag 0 0
KoaTog avadiopyavwang 0 0
AANAO €€000/(£0000) 1.216 0
AvaloyIoTiKn {nuId/(kEPSOG) - OIKOVOUIKEG UNOBETEIG 45.676 (6.135)
AvaloyIoTikn ZnuIa/(kEPSOG) - dNHOYPAPIKEG UNOBETEIG 0 0
AvaloyioTikn nuia/(kEpdog) - euneipia nepiodou 1.942 (1.549)
Mapouoa a&ia unoxpEwong oTo TEAOG TNG NEPIOIOU 175.930 116.617
NMpocapuoyEg
MpoCapuoYEG OTIG UNOXPEWOEIC and alAayn Twv UnoBEcewv (45.676) 6.135
EMNEIPIKEG NPOCAPHOYEG OTIG UNOXPEWOEIG (1.942) 1.549
EuneIpIKEG NPOCapUoYEG OTA NEPIOUTIAKA OTOIXEIa 0 0
ZuvoAiko avaloyioTiko k€pdog/ (Znuia) ornv KaBapn O&on (47.618) 7.684
ZuvoAIkO Nooo nou avayvwpidetal otnv Kadapn Oéon (47.618) 7.684
MeTaBoAég oTnV KaBapr UNOXPEWON AVAYVWPICHEVH OTOV
100AOYIOHO
KaBapr unoxpéwan kaTtd Tnv £vap&n Tou £Toug 116.617 71.291
Avanpooappoyn avadiopydavwong Opilou 0 40.903
Elopopa epyodoTn
Mapox&g nou NnAnpwenkav anod Tov pyodoTn 0 0
ZUvoAo 6o|javnq Mou avayvwpioTNKE 0TO AOYapiacHo Twv 10.479 12.107
AnoOTEAEOUATWV
SUVvOoAIkO Noco nou avayvwpiletal otnv KaBapr ©¢on 47.618 (7.684)
Ka@apn unoxpémwon oTo TEAOUG TOU £TOUG 174.714 116.617
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O1 avaAoyIOoTIKEG NapadoXEG NOU XPNOIKMONOINONKAv aTnV avaAoyIoTIKR HEAETN CUNQWVA PE To AAM

19 €ival o1 akoAoubeg:

OvnoinéTnTa nivakag)

MocoaTo anoxwpnoewv (Turnover) 0,50%

01 6pol anoxwpnaong Tou
Tapeiou Kolvwvikng
IACQAAIONG NOU avhKel 0
kaBe epyalopevog

HAIKieG kavovikhg anoxwpnong

AvaAoyIOTIKEG NapadoxXEG Hupepounvia anotipnong
31.12.2014 31.12.2013
EniTokio npogEdpAnong 2,11% 3,92%
IAUENON anodoxwv ( Hakpoxp.) 1,75% 2,00%
MANOWPIoHOG 1,75% 2%
E V K 2000 (eABETIKOG E V K 2000 (eABeTIKOG nivakag)

0,50%

01 6pol anoxwpnong Tou Tapeiou
Koilvwvikng Acpaiiong nou
avnkel o kabe epyalOPEVOG

MNa Tov nNpoodiopiohd TOU EMITOKIOU MNPOEEOPANONG oUPPwva HPe To AAM 19 xpnoigonoloUvTal
dedopéva anod deikTeg opoAOYywv iBoxx AA-rated nou ekdidovtalr ano Tnv International Index

Company.

MapakdTw napatiBetal nivakag TeEOT €ualobnoiag yia To €MITOKIO MNPogEOPANONG, TOU ETROIOU

nAnBwpiouoU Kal TG au&nong anodoxwyv yia Tnv ETaipeia.

Xpnuaropogg
AVaUEVOUEVEG MAPOXEG Ao To MAGVO KATd TNV EMOLIEVN XPron

Zevapia Euaiodnoiag XpnoiponoloUHEV@WV OIKOVOHIK®V Kal
Anpoypa®ik®v YnoBioewv
Euaiobnoia 1 - EmiTokio npoggdpAnang ouv 0,5% - % Alagopa otnv

ETaipeia

31.12.2014 31.12.2013

M.A. YNOXpE®OEWV (9,60)% 9,67%
EuaioBnoia 2- EnmiTokio npoggdpAnong peiov 0,5% - % Aiapopd otnv 10.72% 10.80%
M.A. YNnoxpewoewv ! !
Euaiobnoia 3- ETroioG MANBwpIouog ouv 0,5% - % Alagopd oTnv 10.72% 10060
M.A. YNnoxpewoewv ! !
Euaiobnaia 4- ETnolog MANBwpIopdg peiov 0,5% - % Alapopa otnv (9,68)% (9,89)%
M.A. YNoxpewoswv ’ '
Euaiobnoia 5 - YnoBeon Augnong MigBol ouv 0,5% - % Alagopd 9.50% 9.75%
otnVv M.A. YNOXpewoewv ’ ’
Euaiobnoia 6 - YnoBeon AUEnong MioBou peiov 0,5% - % Alagpopd (9,48)% (8,79)%

atnVv MN.A. YNoxXpewoswv

5.14 AMOIBEZ KAI EZEOAA TPITQN

210 £€10G TOU 2014 0!I apoIBéC kal Ta €€oda TpiTwv aviAd

ouvedpIAoewV HeAwV A.Z. Kal auoIBEG CUPBOUAWY.

av

oe €38 xIA., évavT €34 xIA. au&nuéva
kata 11,8% oe ox€on KE TO avTioTOIXO MEPOIVO OIA0TNHA KAl aPopoUV O AUOIBEC EAEYKTWYV, AMOIBEG

31.12.2014 (31.12.2013

AMOIBEG pEAWV A.Z. 7 1
AUOIBEG EAEYKTMV 26 33
ApO0IBEG OUMBOUAWY 5 0
ZUvoAo 38 34

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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5.15 ZYNTHPHZEIZ/MHXANOIPA®IKH YNOZTHPI=H

O1 dandaveg ouvTnpnong AoyiouikoU yia To £€1oG Tou 2014 aviABav oTo nodd Twv €69 XIA. évavTl €
155 xIA. To 2013 10! HEIWHEVEG KATA 55,5%.

O1 dandveg ouvThpnong AoylopikoU kal €€onAloyoU anoTeAoUv GCUMPATIKEG UMOXPEWOEIG TNG
ETaipeiag,.

5.16 ®OPOI-®IA

O un ekMINTOPEVOC POPOC NPOoaTIBEUEVNG agiag nou eniBapUvouv To KOOTOG Epyaciwv aviABe os €65
XIA. €vavTl €68 XIA. HEIWPEVOG KATA 4,4% o oXEON YE TO AVTIOTOIXO NEPOIVO didaTnua.

5.17 AIAXEIPIZH KTHPIQN / EEOMNAIZMOY

>Tn katnyopia auth nepiAapBavovTal €€0da 6nNwG: QUAA&n kal KabapioPOg EYKATAOTACEWY, KABWG
Kal danavn UAIK@V KadapiotnTag

Ta £Eoda Odlaxeipiong KTnpiwv kal €onAioyoU To £€T1oG Tou 2014 avAABav ot €29 xIA. Kal
eueavifovral peiwpéva Kata 14,7% oe ox£on JE TO avTioToIXo nNePoivo diaoTnua.

5.18 MNATI'IA XPEQZH AIAKANONIzZMOY

O1 unnpeoieg AlakavoviopoUu ATHEX avAABav oto nood Twv €13,6 ek., €vavmi €10,2 ek. TO
avTioTolxo Nepuoivo d1aoTnua, au&nuevec katd 32%. To nNood avagEpeTal GTOV UMOAOYIOHO Tou
€Touc 2014 vyia Tnv nayia €Mola XpEwaong diakavoviopoU evToOA®V, CUPPWVA YE To apBpo 1 nap.
1.a TG kavovioTIKAG anopaong 1 nepi «Xpewoewv dIAXEIPIONG KAl AEITOUPYIAG CUCTHANATOG AUAWY
TiTAwVv>» TNnNg AthexCSD.

AOYW TNG ONMUAVTIKAG HEIWONG TWV TIHWV TWV PJETOXWV Kal TG a&iag Twv cuvaAiaywv 10 2012, TO
A.Z. Tnc ATHEX ano@docice oTi¢c 17/12/2012 Tnv Tpononoinon Tng fayiag €TAolag XPEwWong
dlaKkavoviouoU evToAwv, n onoia npoadiopifeTal andé 1/1/2012 o nocooTd 81% Twv £00dwWV TNG
€kkabapionc Twv ouvallaywv Oonw¢ Jdlapop@®VoVTdl OTOV 0iKO €KKaBdapiong, ME €AAXIOTO
kataBaAAopevo nood Ta €7,5 ek. kal PeEYIoTo kaTtaBaAlAopevo noood Ta € 15,0 k. eTnoiwg. To nogd
nou kataxwpneénke oto £€1o¢ 2014 agopd Tnv avaloyia Tou 81% Twv €000wV TNG ekkabapiong Twv
ouvaAAaywv onwg diapgoppwvovTal Tnv 31.12.2014.

5.19 EEOAA AEITOYPIIAZz

Ta £€50da AsiToupyiag 1o €Tog Tou 2014 aviiABav og €77 XIA. évavTi €102 XIA. To avTioToIX0 NEPCIVO
J1a0TNUA HEIWPEVA KATA 24,5% kal avaAlovTal oTov NapakdaTw nivaka:
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31.12.2014 |31.12.2013
'EE0da Ta&idiwv 4 6
'EE0da HETAPOPWV 2 1
'EE0da dnuoaieloswv 2 2
AnoBnkeuTpa 1 0
Ynnpeoieg UNooTNPIKTIKAG AEIToupyiag 0 65
Evoikia kTnpiwv o€ eTaipieg Opilou 46 19
Zuvépo'péq 0€ €NAyYEAUATIKEG OPYAVWOEIG Kal 11 1
elopopeg (EACH)
AiGpopa dIKaoTIKa €€0da / dWPEES 1
Aoina 10
=UvoAo 77 102

Ta €E0da unooTNPIENG KATa TO MNEPOIVO £TOC NepIAAPBAVOUV eVDOOMIAIKEC ouvaAAayEég (UNnpeadieg
XPNOTWV NANPOMOPIKNG KAl UNNPecieg dIOIKNTIKAG UnNooTnpiEnG) Kalr dev undpyXouv avTioTOIXEG
XPEWOEIC Yia To £€T0G Tou 2014,

Kata to €ro¢ 2014 Ta £Eoda evolkiwv egugavifovral auénuéva Aoyw Tng picBwong nepiocoTEpWV
TETpaywvikwv and tnv Etaipeia oTo kTipio Tng A. ABnvwv nou avnkel otnv ATHEXCSD. H avaykn
EKMIOBWONG NEPICOOTEPWYV TETPAYWVIKWV MPOEKUWE anod To dinAaciacpyd Tou apibuol Twv
epyalopévwy Tng eTaipiag oto 2014,

Ta nood diapEpouv ano auTd TWV OIKOVOUIK®V KAaTaoTacswy 31/12/2013 (BA.ony.5.2)

5.20 NOPOZ ENITPOIMNHZ KE®PAAAIAIOPAZ

>T0 A&IToupylkO anoTéAeopa dev unoloyiletal o MNopog Tng Emitponng KepaAaiayopdg, o onoiog
avnABe ota €1,2 ek. yia To €T0G Tou 2014 €vavTi €887 XIA. To avTioToixo nepoivd didoTnua, aeou
€10NPATTETAl YIa Aoyapiaopo Tng EmTponng KepaAaiayopdc atnv onoia kai anodiderail.

5.21 AANANEZ NEQN YNMHPEZIQN

Ta €€oda Tng kartnyopiag auTng diapoppwbnkav ora €202 &vavt €29 XIA. To avTioToIXO NEPTIVO
dlaoTnua, ePeavifovTag onuavTikng auv&non nou ogeiAeTal OTIC au&nueévec dandavec yia Tn Véed
OpaornpidtnTta UNAVISTA FULL DELEGATED REPORTING (Ta avrioToixa €ooda avaAlovTtal oTn
onueiwon 5.11).

31.12.2014 |31.12.2013

Aanaveg X-NET 43 29

Aandveg Ynnpeoi®v NMAnpo@opikng (UNAVISTA 156 0
FULL DELEGATED REPORTING)

Aanaveg anod véeg dpacTnpIOTNTEG 3 0

ZUvoAo 202 29

Ta nood diapepouv and auTd TwV OIKOVOUIKWYV KATaoTacewy 31/12/2013 (BA.onu.5.2)

(nooad o€ XIAIGOEC EUPW, EKTOC av avapePeTal dIaPOoPETIKA)
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5.22 AANANEZ ENMANATIMOAOIOYMENEZ

O1 enavaTigoAoyoUpeveg dandaveg Uwoug €6 XIA. apopoUv To Ta&idi Roadshow yia To onoio
UNApYouV avTioToixa £00dd Xopnylmv.

Ta nood diagépouv and autd TWV OIKOVOMUIKWV KaTaoTacswyv 31/12/2013 (BA.ony.5.2)

5.23 AANANEZ MH ENANAAAMBANOMENEZ=

H eTaipia otn Oidpkeia Tou 2014 npoéPRn oe dievépyela npoBAewng €20 xiIA. €vavTi dlapopwv
KIVOUVWV MPOKEIYEVOU va £EA0@AMIOTEl O£ NEPINTWON NPAYHATONOINONG TOUG WE AVTIAOYIOMO TN
nepaoiving npoBAswnc €100 XIA.

Ta nood diagEpouv ano auTd TWV OIKOVOUIK®V KaTaoTaoswy 31/12/2013 (BA.onu.5.2)
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ATHEXCLEAR

ExxoBdowon Zuvok

5.24 IAIOXPHZIMOMNOIOYMENA ENzZQMATA TIAINTA KAI AYAA

NMEPOYZIAKA 2TOIXEIA

Ta evompaTa Kal acwpaTta nayla Tng €raipeiag kata tnv 31.12.2014 kar 31.12.2013 avaAvovTal wg

€EnG:

ATHEXCLEAR

ASia KTROEWG Kail
anoTINACEWG KATA TNV
31/12/2012
NMpooOnkeg nepiddou
2013

Meiwoelg nepiodou 2012

A&ia KTNoEWG Kail
anoTIHACE®WG KATA TV
31/12/2013

ZUCOCWPEUHEVEG
anooBECEig KATa TNV
31/12/2012

AnooBéaoeig nepiodou 2013

MEeiwon CUCOWPEUPEVWV
anooBéoswv 2013

20voAo anooBécswv KaTta
v 31/12/2013
AvanooBeoTn agia

KaTa Tnv 31/12/2012
kata Tnv 31/12/2013

ATHEXCLEAR

Aia KTNOoEWG Kal
anoTIHACEWG KATA TV
31/12/2013
NMpooOnkeg nep16dou
2014

Meiwoelg nepiodou 2014

Aia KTROEWG Kal

anoTIHAOEWG KATA TNV
31/12/2014

ZUCCWPEUHEVEG
anooBECEIG KATA TNV
31/12/2013

AnooBéaeig nepiodou 2014
Meiwon CUGOWPEUPEVWV
anooBéoswv 2014

ZUvoAo anooBECEwV KATa
v 31/12/2014

AvanooBeoTn agia
KaTa Tnv 31/12/2013
kata Tnv 31/12/2014

ENZQMATA & AZQMATA MArIA

Mnx/Ta & . ‘EminAa kai Aoo:)pam
. MeTapopika . nayia 8
TEXVIKA Epya QEES Méoa bl Mpoypau/Ta SO
E&onA. €EonAIopOG H/Y

1] 0 355 462 817

3 3

0
1] 0 358 462 820
0 0 238 462 700

69 69

0
1] 0 307 462 769
0 117 117

1] 0 51 0 51

ENZQMATA & AZQMATA NArIA
Mnx/Ta & . ‘EminAa kai Aou')puru
. MeTagopika o nayia q
TEXVIKA £pya QLTS Méca LEI Mpoypap/Ta HTELE
ESonA. €EonAIoHOG H/Y

1] 0 358 462 820

0 28 28

1]
1] 0 358 490 848
1] 0 307 462 769

49 49

1]
1] 0 356 462 818

51 0 51

o 0 2 28 30

(nooa o€ XIAIGOEC EUPW, EKTOC av avaPepPeTal dIAPOPETIKA)
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5.25 MNEAATEZ KAI AOIMNEZz EMIMOPIKEZ AMNAITHZEIZ

'OAeg ol anaiThoelg eival BpaxunpoBeopeg Kal, wG ek ToUTou, dev anaiTeiTal npoeEdPAnon Kata Tnv
nUEPOUNVia TNG KATACTAONG TNG OIKOVOUIKNG 6€ong. H avaAuon Twv MNEAATOV KAl TV AoIN@V
anaiThoswy nNapoucialeTal oTov NApakaTw nivaka:

31.12.2014 |31.12.2013

MeAaTeg 648 673
Meiov: npoBAEWEIG yIa eNICQAAEIG anaiTroeig (81) (81)
KaBapég epnopIkéG analTRoEIg 567 592

AoInEG anaiTroeig
MapakpaToUHEVOG POPOG HEPICHATWY NPOG 300

oupWNEIoPo (1) 1.466
®dpoc (0,2%) N.2579 5 0
MapakpaTnBEVTEG POPOI KATABETEWY 28 36
IAedouleupéva £€00da (TOKOI TONOBETNOEWV) 0 26
MponAnpwpéva un dedouleupéva €E0da 21 0
N\oy/ouol diay. MpokaTaBoAwv & MoTwoswv 0 0
XpewaTeg 31apopol 34 0
ZuvoAo 388 1.528

1. ®6po¢ eni Twv PEPIOPATWV MOU €10NPAXBNKE anod Tn ouppeToxn oTo XA katda 10% T1o 2012.
Mépiopa € 1,2 ek 25% (QOpoG pepiopdTwV) 1ooUTal Ye €300 xIA. kal Ba CuPWNPIOTEl pE
HEAANOVTIKEC (POPOAOYIKEC OPEIAEG.

H kivnon Tng npoBAewnC Kal ol ENICPAAEIC andaiTroeIg £XEl WG AKOAOUBWG:

MpoBAEéWeIg yia enioPaleiq

anaiTnoeiq

YnoAoino 31.12.2012 10
Npdodetn NpoBAewn oto 2013 71
YnoAoino 31.12.2013 81
NpdaBetn NnpdBAewn oto 2014 0
YnéAoino 31.12.2014 81

5.26 TAMEIAKA AIAOEZIMA KAI IZOAYNAMA

Ta diaBeoipa Tng Etaipeiag €wg Tig 25/11/2014 TonoBeToUvTav Ot BpaxuxpovieG TOKOPOPES
enevdUOEIC OE gUNOPIKEG TPANeleg Pe okond va HeyIoTonoIinBoUV Ta oQEAN, oUU@WVA NAvTa PeE TNV
NOAITIKR) Mou xapdacoeral and Tnv EmTponn ZTpaTtnyikwv Enevducewv Tng ETaipsiag. And TIg
TonoBeTnoeIg Twv diabecipwv oe BpaxUxpoveg TokoPOpeG enevduoelg, n Etaipeia eixe €é00da €163
XIA. TO €T0C Tou 2014 €vavTi €238 XIA. TO avTioTOIX0 NEPUOIVO didaTnua.

Anod TIG 26/11/2014 Ta Tapeiaka diaBeoipa TnG AthexClear, TnpoUvTtal and Tnv AthexClear og
Aoyapiacpoucg Tng otnv Tpanela TnG EANGdOG, oUppwva Pe TNV €NevOUTIKN MOAITIKA TnG ETaipiag
Kdl Toug 6pouc nou npoBAénovTal oto apBpo 45 Tou Kavoviopou (EE) 153/2013. Ano TNV avwTEpw
NoAITIKN €&aipeiTal €va nocd To onoio dev unepPaivel TNG 500 XIA. Mou TnNpeiTal OTIC €UMNOPIKEG
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Tpaneleg KAl XpNOIKOMOIEITAl ANOKAEIOTIKA YIA TIG KABNUEPIVEG AEITOUPYIKEG avaykee Tng AthexClear

(BA.onp. 5.5).

>TIG TONoBeTNOEIC OIABeCidwY NPoEXel N aoPAAeld TwV KepaAaiov Tng ETaipeiac kabwg kal Twv
e€aopalioswyv (nepiBwplo, Kepaiaia ekkabapiong napaywywv kdl aflov) kal oG ek ToUTou ol
TonoBeThoeIC Nou Ba npaypaTonoloUvTal ANOKAEIOTIKA oTnV TTE, evOEXETAl va £XOUV WNJEVIKNA 1 KAl
apvnTikn anodoon, oUPPVA WE TN OTPATNYIKN ENITOKiwv TNG EKT.

H avaAuon Twv diabecipwyv TnNG ETaipeiag €xel wg €ENG:

31.12.2014 (31.12.2013
KaTaB€oeig oWewg 32.423 118
MpoBeopiakeg KaTtabéoeig < 3Mnvav 0 8.081
Tapeio 2 1
Suvoho 32.425 8.200

H Athex kaTéBaAe evTog Tou IouAiou 2014 To Noadod TNG oPeIAng Twv €23.310 XIA. otnv ATHEXClear,
Me anoTéheopa Ta diaBgoipya kata Tnv 31.12.2014 va epgavilovral augnuéva. Ta xpnuarta nou
kataTiBevTtal ornv TTE de&v undapxel n duvaTtoTnTa va TonoBeTnBoUv Ot NPOBECUIAKEG KATABETEIC.

5.27 AIAOGEZIMA TPITQN 2E TPANEZIKO AOTAPIAZMO
ATHEXCLEAR (EEAZ®AAIZEIZ)

31.12.2014 31.12.2013
IAcpaAeieg Kep.EkkaBapiong Ayopag MNapaywywv 17.889
MpooBeTeg AopaA. Kep.EkkaBapiong Ayopag 84.167 0
MNapaywywv
Z0voAo 102.056 0

Ta Tapeiaka diabeoipa Tng AthexClear nou a@opoUv oe ACQAAEIEG UMO HOPPNR HETPNTOV TWV
EkkaBapioTikwv MeAwv kabwc kal Ta diabeoipa Tou KepaAaiou Ekkadapiong oUPQwWvA PE TNV
enevduTIKA NoAITIkn TnNG AthexClear, TnpoUvTtal and Tnv AthexClear og Aoyapiagpd TnG nou Tnpei wg
ApeooC ZuppeTEXWVY O0To Target2 otnv Tpdnela Tng EAAGDOG.

Ma Tig AopaAeieg nou kataTiBevtal, cUPPWva pe Tig diadikaoieg TG AthexClear o€ NMIOTWTIKO idpupa
uno Tn HopPn HETPNTWV 0t &Evo vopiopa, n AthexClear epapuolel puBpioeIiC Nou eMTPENOUV TN
HETaATpONN Toug o Eupw kal Tnv TRpnor Toug oTnv Tpanela Tng EAAGSOG, cUPQWVA WE TA N0 KATW
€10IKOTEPA NpoBAenopeva. EidikdTepa, ToO WG Avw MICTWTIKO idpupa npoPaivel kabnuepivd pe nayia
evtoAn Tng AthexClear o€ peratponn vopiopaTog Tou nocgoU Twv AcQaAEiwv o Eupw kai otn
OUVEXEIO MNIOTWVEI Tov Aoyaplacud Tng AthexClear oto Target2. Tnv enopevn epydciyn nuEpa n
AthexClear pera@épel ge XpnuaTikd Aoyaplacuo nou Tnpei en’ ovouaTi TNG 0To NICTWTIKO idpupa, To
nocd nou NIOTWONKE and Tn WETATPONM VOMIOHATOG TWV AOPAAEI®V 0 Eupw, wOTE TO NIOTWTIKO
idpupa va npoPei o€ PYeTATPONI VOUIONATOG TOU NoooU TwV aoPpaAeiwv anod Eupw o nocgd oTo &Evo
vOpIoua ioo pe To Nood Twv ACPAAEI®V MoU €iXe apxIKa KaTaTeDEi.

H epappoyn NG enevduTIKAG NOAITIKAG TNG AthexClear Eekivnoe aueoa Pe TNV €KKivnon Tou VEOU
HovTéAou ekkaBdpiong kai diaxeipiong KivdUuvou Tng ayopdg napaywywv, Tnv 1.12.2014. To noco
Twv €102.056 XIA. nou gppavifeTal avwTEpw Kal ansikovi¢etal ornv Katdoraon OIKOVOUIKAG ©€ong
NG 31.12.2014 a@opd anokA&IoTIKA 0 aoPAAEIEG TNG AYopdag Napaywywy.
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H epapuoyr Tou véou HOVTEAOU oTnVv ayopd a&iwv oUhgwva Pe Tov Kavovioud EE 648/12 nou
apopd To Ke@alaio EkkaBapiong kal eyyunoswv MeA®v yia Tnv ayopd aflwv TEBnKe oc 1oxU Thv
16.2.2015.

5.28 ANABAAAOMENH ®OPOAOI'IA

O1 Aoyapiaopoi Twv avaBailopevwv @opwv aviABav og €66 XIA. €vavTi €57 xIA. Tou avTioToIXou
nepoivol £TOUG KAl apopoUV NpoBAEWEIC avaAOyYIOTIKNG HEAETNG Kal AUAA NEPIOUCIAKA OTOIXEId.

Ta Aoind oToixeia agopouv aTov avaloyoUvTa (popo nou NpokUNTEl anod TNV anoTiynon Kal nwAnon
OUMMETOXWV Kal XPEOYPAPWV.

SUNQWVA HE TN (POPOAOYIKN VOMOBECia, 0 (POPOAOYIKOG OUVTEAECTNG Mou e@apuoleTal and TIg
€Taipiec ano 1" Iavouapiou 2013 sival 26%.

O avaBaAAOpEVOC (QOPOC €100dNUATOC unoAoyileTal Ye BAon TIG NPOCWPIVEG dIAPOPEC Ol OMOIEG
npokUNToUV WETAEU TNG AOYIOTIKNG afiag Twv MEPIOUCIaKWY OTOIXEIWV Kal TWV UMOXPEWCEWY, MOoU
nepiAapBavovTal OTIC OIKOVOUIKEC KATAOTACEIG KAl TNG popoAoyIknA¢ a&iac nou anodideTal o auTd
oUP@WVa PE TN POoPoAOYIKN vouobeaia.

H xp€won yia avaBaAAopevouc popoug €100dnuaToG (avaBaAAdopevn GopoAoyIKr) UNOXPEWaON) aTnV
KaTtdoTaon SuvoAikoU EigodnuaTog nepIEXEl TIG MPOOWPIVEG POPOAOYIKEG SIAPOPEG NOU MPOKUNTOUV
KUpiwG anod AoyioBevTta £€00da-kEpdn Ta onoia 8a gpopoAoynBouUv o PHEAAOVTIKO XpoOvo. H nmioTwon
yia avaBaAilopevouc @opouc (avaBaAAdopevn (opoloyikn anaitnon) nepIEXEl KUPIiwG NPoowpIVEG
POPOAOYIKEC DIAPOPEG MoU NPOKUNTOUV anO CUYKEKPIMEVEG NPOBAEWEIC, Ol OMOIEG €ival PopoAoyIKd
EKNECTEEC KATA TNV MPAyhaTonoinon TouG. XPEwOTIKA Kdl MICTWTIKA unoAoina avaBaAldopevng
popoAoyiag ocupyneilovral OTav UMNAPXEl VOUIKA 1o0xupd Jdikaiwpa ocupwneliopgol  Kal ol
avaBaAAOPEVEC (POPOAOYIKEC aNAITAOEIC KAl UMOXPEWOEIG aA@opoUV Ot @OPOUG €I00dNKATOC
€1I0MPATTONEVOUG and TNV popoAoyikr apxn.

IAvaBaAAopevn ®opoloyia 31.12.2014 31.12.2013

IAVaBaAAOUEVEG POPOAOYIKEG ANAITATEIG 66 57
IAVaBaAAOUEVEG POPOAOYIKEG UMOXPEWTEIG 0 0
ZUvoAo 66 57
Kivnon avaBaAAOpEVOU (POPOU E100BNHATOG 31.12.2014 31.12.2013

lYnoAoino évapéng 57 40
Kivnon nepiodou 9 17
'YnoAoino 66 57

Mivakag AvaAuong AvaBaAAopevou ®dopou

Kivnon AvaBaAAopevng @opoAoyiag avaloyioTIKAG HEAETNG- AnoTeAéopaTa (15)
Kivnon AvaBaAAopevng @opoAoyiag avaloyioTiKng HEAETNG- OCI 12
Kivnon AvaBaAAopevng @opoloyiag - AoINEG NPOoWPIVESG DIAPOPEG

'YnoAoino 4

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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5.29 METOXIKO KE®AAAIO KAI ANMOGEMATIKA

a) MeToXIkO KEPAAdIo

MeTA TNV anoaoyion Tou KAAdou ekkaBapiong Twv cuvaAAaywv Kdl eil0popac Tou otnv ATHEXClear
TO METOXIKO Ke@AAaio OdlapopPpwbnke oc €25.500.000 anoteAoUpevo and 8.500.000 KoIVEG
OVOMAOTIKEG PETOXEG a&iac €3 (Tpiwv) n kabe pia. To peToxikd kepaAalo TnG ETaipsiac napapével
apeTapAnTo péxpl Tnv 31.12.2014

B) AnoOspaTika

31.12.2014 (31.12.2013
TakTikd anoBepaTikd 173 149
IANOBEATIKA avaAoyIOTIKNG HEAETNG 0 (1)
ZUuvoAo 173 148
31.12.2014 (31.12.2013
Anolnuiwon npoownikoU Aoyw €€6dou and Tnv
. 176 117
unnpeoia (a)
Noingg npoBAeweig (B) 20 100
ZUvoAo 196 217
H kivnon Twv npoBAfwewv avaAleTal oTov napakdTw nivaka :
IATHEXClear YnoAoino |Avanpooap | Kéotog |KooTog |Mapoxég | KooTtog |Avaloyic |AvaAoyio ‘AAAO MNpoéoBe | Ecodo YnoéAoino
™mv Hoyn TpEXouoa | TOkou nou nepikon® [Tikn {nuia mkn {nuia | £€c0odo / ™ ano ™mv
31.12.20 |avadiopya S nAnp®en v/ /k€pdoG - |/kéEpDoG - | €E0do npoBAs (axpnoipo [31.12.201
13 vwon anacyoA Kav and (diakavovi [0IKOVOMIK | epnelpia Wn oTnv | noinTeg 4
opiAou nong TOV op®v/ £g nep163ou nepiodo [npoPAéys
EpyodOTN [TEpHATION [UNOBECEIG IS
ou
unnpeocia
S
IAnoZnuiwon
npoownikou
Aoy £E650U 117 0 6 5 0 0 48 2 (2) 0 0 176
ano Tnv
unnpeoia
MpoBAEwelg yia
Aoimoug 100 0 0 20 (100) 20
Kivduvoug (a)
ZUvoAo 217 1] 6 5 1] 0 48 2 (2) 20 (100) 196
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IATHEXClear YnoAoino |Avanpooap | Kéotog |KooTtog |Mapoxég | Kootog [AvaAoyio |Avaloyio |Xpnoipon (MpocOe Ecodo YnoAoino
™mv HoynR Tpéxouoa | TOkou nou nepikon® [Tikn gnpia mkn {npia | oinBeica ™m ano ™mv
31.12.20 |avadiopya S nAnp®en v/ /k€PDOG - |/kéPDOG - |NpOBAey [npoBAe (axpnoipo |31.12.201
12 vwon anacyoA Kav and (diakavovi [0IKOVOMIK | epnElpia n Wn oTnv | noinTeg 3
opiAou nong TOV opH®V/ &g nep16dou nepiodo [npoPAéye
€pyodOTn [TEPHATIOH |[UNOBECEIG 1S
ou
unnpeoia
S
IAnoZnuiwaon
npoownikou
AOYw 5050V 71 41 8 4 (6) (1) 0 0 0 0 0 117
ano6 Tnv
unnpeoia
MpoBAEwelg yia
Aoimoug 0 0 100 0 100
kivoUvoug (a)
Z0voAo 71 41 8 4 (6) (1) 0 0 0 100 0 217

(a) H Etaipeia €xel Olevepynoel NPoBAEWEIG YIA TIG (POPOAOYIKA QAVEAEYKTEC XPNOEIG
OUVOAIKOU noooU €20 XIA. npoKeIgévou va €Eao@aAAIOTEl O NePINTWON NpaAypaTonoinong
TouG. (BA. onu. 5.23)

5.31 MPOMHOEYTEZ KAI AOIMNEZ EMIMOPIKEZ YNOXPEQZEIZ

'OAEG 01 UNOXPEWOTEIG ival BpaxunpOBETHEC KAl WG €K TOUTOU dev analTeiTal NpogEOPANCN KATa TNV
NUEPOUNVia TwWV OIKOVOUIK®V KATAOTACEWV. H avaAuon TwV NpoPnBeuTwVvV Kal TwV AoIN®V
UMNOXPEWOEWY NapoucialovTal oTov NApakdTw nivaka:

31.12.2014 (31.12.2013
MpounBeuTeg (1) 3.584 4.047
Mopog EniTponnc Kepahaiayopdg (2) 511 480
DOPOC eNi TWV NWANCEWY PETOXWV 0,2% 7 0
IAEDOUAEUHEVEG NAPOXES TRITWV 5 37
MpoBAewn AM/AX/EA o€ Npoowniko 64 0
DOPOC HICOWTWV UNNPECIOV 28 21
DOPOC EAEUBEPWV ENAYYEALATIOV 0 0
Aoinoi @opol 1 5
MoTwTEG diagopol(3) 183 1
ZuvoAo 4.383 4,591

1. XZTo nood nepiAauBdveral nocod €3,2 €Kk MOU agopd TUAMA TNG nAylac XpEwong

dlakavoviopoU evtoAwv &' Tpipynvou 2014 nou o@eiAel
ATHEXCSD ka1 kataBAnénke evtog Tou Iavouapiou 2015.

n ATHEXClear npog Tnv

2. O MNopog TnGg EmTponng Kepahaiayopdg (€1,162 €k.) unoloyiletal eni Twv
XPNHATIOTNPIAK®V CUVAAAQY®V OTnv ayopd a§iwv kal napaywywv kal anodidsral otnv
EmiTponn KepaAaiayopdg evrog dUo pnvwv anod Tn Angn kabe eEaurjvou.

3. To nogd Twv €183 agopd evOOOMIAIKN UMOXpewon TnG eTaipeia ortnv EAAHNIKO

KENTPIKO AMOGETHPIO TITAQN AE, a@oU sigénpa&e yia Aoyapiacud Tng Ta €00da
dnuonpaTtnong punwv yia To 2014,

(nood o€ XIAIAOEG EUPW, EKTOG av avaPepeTal dIaPOPETIKA)
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5.32 AIAOEZIMA TPITQN ZE TP.AOI'/MO ATHEXCLEAR

Ta Tapeiakd diabéoipa Tng AthexClear mou agopolv oe ACOQAAElEG UNO HOPPN HETPNTOV TWV
EkkaBapioTik®wv MeAwv kabwc kal Ta diabeoiya Tou KepaAaiou Ekkaddapiong oUPQWvVA HE TNV
enevOUTIKA NoAITIKN Tng AthexClear , TnpoUvTal ano Tnv AthexClear o Aoyapiaoud TnG nou Tnpei wg
AUECOC SUMMETEXWV OTO Target2 ornv Tpanela Tng EAAGSOC.

MNa T AopdaAeieg nou kataTiBevTal, cUPPwva e TiG diadikaoieg Tng AthexClear og nioTwTIKO idpupa
uno Tn Hopen METPNT®WV 0t &Evo vopiopa, n AthexClear epapuolel puBuiceIig NoU EMITPENOUY TN
METATPONN TOUG 0 Eupw kai Tnv Tripnon Toug otnv Tpanela Tng EAAGDOG, oUPPwWVA PE TA N0 KATW
€101kOTEPa npoPAenodpeva. EidikdTeEpa, To wG Avw NICTWTIKO idpupa npoBaivel kabnuepiva e nayia
evtoAn Tng AthexClear oe peTaTponn vopiopgaTog Tou nocoU Twv Ac@alsiwv o Eupw kal oTn
OUVEXEIQ MIOTWVElI Tov Aoyapiaopo Tng AthexClear oto Target2. Tnv enduevn gpydciyn nuépa n
AthexClear peTa@épel og XpNHATIKO AOyapiaouo nou Tnpei en’ ovopaTi TG OTO NIOTWTIKO idpupa, To
noco Mou MICTWONKE and Tn WETATPONI VOMIOMATOC TWV a0PAAEiwv 0t Eupw, WOTE TO MIOTWTIKO
idpupa va npofei o€ YETATPONN VOMNIONATOG ToU NogoU Twv acpaAsiwv ano Eupw o nogd ato E€vo
VOUIOHA i00 YE TO MO0 TwV ACPAAEI®V MOU E€iXE apXIKA KaTaTeOE.

H epappoyn Tng enevduTIKAG NOAITIKNG TnG AthexClear) Egkivnoe GUeda PE TNV €KKivnon TOU VEOU
HoVTEAOU ekkaBapiong kal diaxeipiong kivdUvou Tng ayopdc napaywywv, Tnv 1.12.2014. To nood
Twv €102.056 XIA. Nnou gu@avileTal avwTépw Kal ansikoviletal otnv KatdoTtaon OIKOVOUIKAG O£0nG
™NG 31.12.2014 apopa AanoKAEIOTIKA O AOPAAEIEG TNG AYOpAs Napaywywy.

H epapuoyr] Tou véou HOVTEAOU oTnVv ayopd a&iwv oUhgwva Pe Tov Kavovioud EE 648/12 nou
apopa To Ke@alalo EkkaBapiong kal eyyunoswv MeA®v yia Tnv ayopd afiwv TEBnke oc 1oxU Thv
16.2.2015.To nooo aneikovileTal KAl 0TO EVEPYNTIKO KAl 0TO NadnTiko Tng Kataotaong OIKOVOUIKNG
©¢ong TnG 31.12.2014 (BA. onp. 5.27)

31.12.2014 31.12.2013
IAcpaAeieg Ke@. EkkaBapiong Ayopdg MNapaywywv 17.889 0
MpdaoBeTeg AopaA. Kep. Ekkabapiong Ayopdg 84.167 0
MNapaywywv
ZUvoAo 102.056 0

5.33 TPEXQN ®OPOz EIZOAHMATOZ KAI ®OPOI EIZOAHMATOz
NAHPQTEOI

H Aloiknon Tng ETaipeiag otnpifdpevn oTIG duvatoTNTEG MouU NApPEXEl N (POPOAOYIKN VOHoBEeTia
oxed1adel TNV MNOAITIKA TNG ME TPOMNO WOTE va €AaxIioTonoIgl TN POpoAOYIKA TnNG eniBapuvaon. Baoel
auTng TnNG napadoxng, €xel BewpnBei OTI Ta kKEPDN TNG NePIOdOU Nou npaypartonoinoav n Etaipeia kai
ol BuyaTpikég TnG O6a OdiavepnBolv Ot a@opoAoynTa anobepaTikd KATa TO MEYIOTO JduvaTd
ENITPENOUEVO NOCO TOUG.

O1 un ekninTopeveg danaveg nepiAappavouv, Kupiwg npoBAEwelg, didgopa £8oda, kabwg eniong
nood Ta onoia BewpouvTal and Tnv Etaipeia wg pn duvdapeva va dikaioAoynbolv wg Napaywyikeg
dandaveg o€ evOEXOUEVO POPOAOYIKO EAEYXO KAl O OMOIEG avapopPwvovTal ano Tn dioiknon KaTta Tov
UNoAoyIoud Tou pOpPOU EI00JNKATOC.
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YNoXPEMOEIG ano (poOpPouG

31.12.2014 | 31.12.2013
®opoc Eicodnuartog 300 223
AvaBaAAodpevoc ®opoc 4 (19)
'EE000 ®dOpou Eigodnuarog 304 204

H oupewvia Tou @Opou €100dANATOG UE Ta KEPDN NPO POPWV, UE BACN TOUG ICXUOVTEC OUVTEAEDTEG
Kal Tou €£000U TNG popoAoyiag, EXEl e €ENG:

®dpog Eicodriparog 31.12.2014 |31.12.2013
KEpdn npo popwv 1.190 699
S UVTEAEOTNG POPOU €1003NATOG 26% 26%
IAVaEVOLEVO €E000 POPOU 309 182
DopoAoyIKn €nidpacn Wn eKNINTOUEVWV danavwv (5) 22
E£030 pOPOU EI00BAPATOC 304 204
YNoXpEMOCEIG and popoug

31.12.2014 (31.12.2013
Ynoxpewoeig /Anaitnoeig 31.12 32 (170)
E€0d0 ®opou Eicodnuartog 302 204
DOpol KaTaBANBEVTEG (1.203) (2)
'Ynoxpemoeig/AnaiTrosIg (869) 32

To Nocd TNG anaiTnong Tou pOopou aPopd To CUPYNPIOKO ToUu QOpoU WETABIBaong METOXWV UWOUG
€1.166 XIA. JE TO POPO €100dNUATOG, HE ANOTEAECHA VA KATAAAYElI OE XPEWOTIKO UMOAOINO .

Ma 1™ xpnon 2013, o popoAoyIkOG EAEYX0G OAOKANPWONKE yia OAeG TIG €Talpieg Tou Opidou kar To
OXETIKO (QOPOAOYIKO MICTOMOINTIKO XWPIC em@UAAgn xopnynbnke Tnv 9/7/2014 anod Toucg €AEYKTEG
Tou Opilou. Aev npogkuwav nNpOaBeTEC POPOAOYIKEC UMOXPEWOEIC Nou Ba pnopoloav va €Xouv
ouaImdn enidpacn OTIG OIKOVOMIKEG KATaoTdoelg Tou OpiAouU Kal TG €Talpeiac.

O @OpPOAOYIKOG EAEYXOC TNG €Talpeiag yia Tn Xpron Tou 2014 cUupwva Pe To apdpo 65a Tou Nopou
4174/2013 kal Tnv anoé@aocn nou 6a &kdoBei and To Mevikd MpappaTéa dnpociwv €000wV ONWC
npoBA&neTal and Tnv nap. Tou apBpou 65a Tou NoOpou 4174/20013 BpiokeTal oc €EEAIEN Kal TO
OXETIKO PpopoAoyikd MioTonoINTIKO NpoBAEneTal va xopnynOsi YeTd Tnv dnpoaoicuon Twv OIKOVOUIK®WV
Kataotdoswv TnGg Xpnong 2014 and Toug VOMIHOUG €AEYKTEG. Av MPEXPI TN OAOKANPWON TOUu
@OPOAOYIKOU gAEyXOU NPoKUWOUV NPOOBETEC (POPOAOYIKEC UNOXPEWOEIC EKTINATAI OTI AUTEG dev Ba
€XOUV oucI®dN €Nidpacn OTIG OIKOVOUIKEG KATAOTACEIG TNG ETAIPEIAG.

5.34 INQZTOMNOIHZEIZ ZYNAEAEMENQN MEPQN

H a&ia Twv ocuvaAlhaywv & Ta unoioina Tng ETvaipeiag
napakdTw nivaka:

ME ouvOedeuéva HEPN avaAUeTal oTov

31.12.2014
183

31.12.2013
99

IALIOIBEG DIEUBUVTIKWV OTEAEXWV & HEAWV TNG
dloiknong

>Tn ouvéxela avaAuovTal Ta evOOOMIAIKG unoAoina, KABwG Kal ol OIETAIPIKEG CUVAAAAYEC TwV
ETaipeiwv Tou Opilou, katd Tnv 31.12.2014 kai 31.12.2013.
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e/
ATHEXCLEAR

ExxaBdpton ZuvoMoywy

ENAOOMIAIKA YNOAOINA (o €) 31-12-2014

ATHEX ATHEXCSD ATHEXCLEAR
ATHEX Anaitroeig 0 429.508,61 0
YNoxXpewaoelg 0 0 0
ATHEXCSD Anaitroeig 0 0 3.675.558,58
YNoxXpewaoelg 429.508,61 0 1.600,00
ATHEXCLEAR AnNaiTnoeig 0 1.600,00 0
YNoxXpewaoelg 0 3.675.558,58 0
ENAOOMIAIKA YNOAOINA (o €) 31-12-2013
ATHEX ATHEXCSD ATHEXCLEAR
ATHEX ANaiTnoeig 0,00 456.509,80 17.712,00
Ynoxpewoeiqg 0,00 1.278.648,36 23.311.600,00
ATHEXCSD AnNaitnoeig 1.278.648,36 0,00 3.906.149,24
YNOXPEWOTEIG 456.509,80 0,00 0,00
ATHEXCLEAR AnNaitnoeig 23.311.600,00 0,00 0,00
YNoxXpewaoelg 17.712,00 3.906.149,24 0,00
ENAOOMIAIKA EZOAA-EZOAA (o € ) 31-12-2014
ATHEX ATHEXCSD ATHEXCLEAR
ATHEX 'Ecoda 0 500.437,79 0
'E€0da 0 147.536,52 0
ATHEXCSD 'Ecoda 147.536,52 0 14.602.217,53
'E€00a 500.437,79 0 0
ATHEXCLEAR 'Ecoda 0 0 0
'E€0da 0 14.602.217,53 0

(nood o€ XIAIGOEC eUpW, EKTOC av avapepeTal SIaPOPETIKA)
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ENAOOMIAIKA EZOAA-EZOAA (os € ) 31-12-2013

ATHEX ATHEXCSD ATHEXCLEAR

ATHEX '‘Ecoda 0 390.952,12 7.661.115,34
‘E€0da 0 92.951,95 0

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

O1 ev3OOUINIKEG guvaAAayEc apopoUlv, nayia Xxpéwaon diakavoviopou evrtoAwv, (apBpo 1 anogaon 1
nepi XPEWOEwWV), €VTOAEC diakavoviopoU (apBpo 1 andogaon 1 nepi XPEWOEWV), UMOCTNPIKTIKEG
unnpeoieg (AoyioTnplo, acpaleid, dIOIKNTIKEG UMNPECIEG, KAM), UNXAVOYPAPIKEG UNNPECIEC, KABWG
Kal unnpeoieg unooTnpIENG xpnoTwv H/Y, nou TigoAoyouvTal o€ TIMEG NAPOMOIEG HE AUTEG Mou
dlevepyouvTal HETAEU TPITWV.

5.35 MEAH AIOIKHTIKOY ZYMBOYAIOY ETAIPEIAZ

ETAIPEIA EKKAOAPIZHZ ZYNAAAATQN XPHMATIZTHPIOY AOHNQN ANQNYMH

ETAIPEIA
‘Ovoua O¢on
AAEEIOC MTIAGBIOC* MNpoedpog, Mn EkTeAeaTIKO MENOC
rkikac Mavaing AvTINpOoedpoc, Mn EKTeEAEDTIKO MEANOC
SwkpaTtnc Aalapidng AlcuBUvwV SUuBouAoC
Avdpéac MnTa@idng AveEapTnTo Mn EKTeAEDTIKO MEANOC
NikoAaoc MunARg Mn EkTeAeaTIKO MEAOC
XapaAapnoc Saxivng AveEaptnTo Mn EKTENEOTIKO MENOC
AlovU0I10¢ XpIoTONOUAOC Mn EKTeAEOTIKO MEAOC

(*) Karg 1n ouvedpiaon Tou AioiknTikou ZupBouldiou Tng 26.1.2015 o k. AAg&iog MAdBiog
avTIKATEOTNOE ToV K. IakwPo MEwpydva we un eKTEAECTIKOG [1pOEdPOC.

5.36 EMNIAIKEZ 'H YNO AIAITHZIA AIA®OPEzZ KAI AOIMNEz
ENAEXOMENEZ YNOXPEQZEIZ

Aev undpyouv. 'OAeg ol anaiTnoeig ekTINATal 0TI Ba eiIonpaxbouv oTo aképaio.

5.37 TETONOTA META THN HMEPOMHNIA TQN OIKONOMIKQN
KATAZTAZEQN

Tnv 16.2.2015 &ekivnoe n TApnon Twv d1aBecijwv Nou apopouv 0€ ACPAAEIEG UNO HOPPN HETPNTWOV
Twv EkkaBaploTik®v MeAwv TnG ayopdg a&iwv o Aoyaplacuo Tng ETaipiac nou Tnpsi w¢g aueoa
ouppeTEXwY oTo Target2 otnv Tpdnela Tng EAAADOG. To UWoG Twv KePaAdiwv nou PETAPEPONKE
otnv TTE and TIg eunopikeg Tpaneleg aviABe Tnv 16.2.2014 oe €301,2 ek. KAl NPOCTEBNKE OTO
UQIOTAPEVO N00O aoPaAEiwV O PETPNTA Twv EkkaBapioTikwv peA®v oTnv ayopd Mapaywywv nou
gixe NOn &ekivnoel Tnv 1.12.2014 «kar aneikovifeTar ornv Katdoraon OIKOVOMIKAG ©&ong Tng
31.12.2014.
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Agv unnp&av PETAyevEDTEPA YEYOVOTa TwV ETNoiwv Oikovouikwv KataoTdoswv TG 31nG AskepuBpiou
2014 kal pEXP!I TNV nUepopnvia €ykpiong Twv Oikovouikwv Kataotdoswv Tou TOo 2014 anod To
Al0IKNTIKO ZUHBOUAIO Tnv 16.03.2015 nou va agopouv Tnv ETaipeia yia Ta onoia va snifaAAeTal and
Ta Aigbvn MpdTuna XpnUaTooIKOVOUIKNAG Avapopdg €iTe ava@opd eite diagoponoinon ota kovduUAla
TwV ONUOCIEUPEVWY OIKOVOUIK®WV KaTaoTaoswv.
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