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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

EKOEZH AIAXEIPIZHZ TOY AIOIKHTIKOY 2YMBOYAIOY THZ ETAIPEIAZ

MPOZ THN ETHZIA TAKTIKH FTENIKH ZYNEAEYZH TQN METOXQN
KUuplolt MEtoyot,
Exoupe tnv T va oog urmtofaAloupe pall pe tnv mapovoa EkBeon, tig Owkovoulkeg Kataotaoelg tng xpriong 2014 (01.01.2014 €¢wg 31.12.2014), kaBwg Kol TLG
eMeENYNOELC LA TTIAVW OE QUTEC.
Ot OwkovouLKEG Kataotaoeslg g xpriong 2014 €xouv ocuvtaxBel cupdpwva pe T dtatalelc tou K.v. 2190/1920 kat ta AeBvry Mpotuma XpnUoTtoolKOVOULKAG
Avadopac (A.M.X.A.), Ta omola €xouv ekboBel amod tnv Emttpornr) AteBvwv Aoylotikwyv Mpotunwyv Kot €xouv erkupwBel amnod tnv Evpwnaikn Evwon éwg tnv 31
AekepBpiov 2014.
OL eMe€&NYNUATIKEG ONUELWOELG TwV OlKoVouLKWV Kataotdoswv Sivouv avaAuTiKA ELKOVA TwV oTolXelwv EvepyntikoU, KaBapnc ©€ong Kat YIoXPEWoEWY, KABwC
Kol Twv KOVOUALWV TTou GUVBETOUV TO OLKOVOULKO amoTEAeopa TG Etatpeiag.

o) AVOLOKOTIN O OLKOVOLKWY OITOTEAECHATWV

To 2014 ATov pLa Xpovid HE EVTOVECG SLAKUUAVOELG KOTA TNV OTolol TOV TIPWTO AOYO €LXAV OL KEVTPLKEC TPATElEC. JUYKEKPLUEVA N Opoomnovdlakn Tpanelo Twv
HMA oAOKANPWOE TO MPOYPALUO TTOCGOTLKAG XOAAAPWONG HECW HAllkwV ayopwVv opoAoywv, n Eupwmnaikn Kevipikn Tpamela ApxLoe va ayopalel KOAUUMEVA
OHOAOyQ, TIPOXWPNOE O VEO YUPO EAKUOCTIKOTEPWV daveiwv Kat €xel Ndn &ekwvnoel peoca oto 2015 to peydAo BAUA TG TMTOOOTIKAG XOAAPpwWOoNG HE OYOPEC
KPATIKWY OpoAOYwV. Ocov adopd tTnv lanmwvia, n aviioton KeVIPLKN Tpamela MPoXwpnoe oTtov SUTAACLOOUO TNG VOULOMATIKAC BAong tng xwpog evw n Kiva
TIPOXWPNOE OE EMEKTATLKEC KIVNOELG LEOW TNG LELWONG TWV ETUTOKIWV KAl TNG XAAAPWONEG TWV KAVOVWV YLOL TA TPATTE(LKA armoBéatal.

2t1g SLeBVELG xpnUaTIOTNPLAKESG ayopEG To 2014, amd MAeUpAg anodO0EwWV, EVTUTIWOLAKA EKAELOAV TO XPNHATIOTAPLO TNG ApYEVTIVNAG (LE KEPON 58,9% o€ TOTIKO
VOULOMa) Kal n Kwellkn ayopd pe tov Shanghai Composite (pe k€pdn 52,8% oe tomikod voulopa). Emiong avodika kivABnke kal to xpnuatotnplo tng NEag
YOpKNnG pHe Toug Baoikolg xpnuoatiotnplakoug deikteg, tov S&P 500 va kataypadel avodo 11,4% kot tov Dow Jones va petpd kEpdn 7,5%. Itnv Eupwrn, ot
XPNHUOTIOTNPLOKESG OYOPEC KATA TN SLAPKELA TOU €TOUC BpeBnKav MOAAEG PpopéC o vEa uPnAd 5eTiag, N XPovid OUWG EKAELOE TEAKA HE PEYAAEC ATTOKALOELG.
JUYKEKPLUEVA O YEPHOVIKOG DAX Katéypae etriola avodo 2,7%, evw avtBETWG To Xpnuatiothplo tng NMoptoyaAiag onueiwoe mtwon peyaAltepn tou 25%.

Mo tnv EAAASa, to 2014 rtav AAAN Jot onpavtikn xpovid, adou emiBefaiwdBnke otL Kat To 2014 onUeElWONKE MPWTOYEVEG SNUOCLOVOULKO TTAeOvVaoua. Emtiong n
xwpa eloNABe o tpoxLd avakapuPng adou ta otowxeia tou A.E.M. yia to v’ tpipnvo tou 2014 deixvouv avénon katd 1,9% dnAadn +0,5% oe etiola faon, evw
EKTLUATOL OTL 0TO TEAOG TOU £€TOUC Oa kKAeloel emiong Betika katd 0,8%. EMumA£ov, EMelta amo TECOEPA XPOVLIA TIpaypatonolionke emtuxwe €€o06o¢ tng EAAGSOC
OTLC OYOPEC, HEOW €KEOONC TIEVTAETOUC OLOAOYoU Uoug 2,5 81c eupw, evw akoAouBnoe kat n €kdoon tpletolg opoAdyou. Ooov adopd To eyxwpLo TPATEIKO
oUOTNUO, Ol QUENOELG OTO UETOXLKO KEPAAALO KOl TWV TECOAPWV CUOTNULKWY Tpamelwy, odriynoav otnv MEPALTEPW €vVioxuon Toug aAAA Kol OoTn HELwaON Tou
TTOOOOTOU CUUMETOXNC Tou Tapelou XpnUATOTMIOTWTIKAC 2taBepotntac. Evtoutolg, n eAAnVIKR ayopd Kwvrnonke kabodiwkd to 2014, pe tov lMNevikd Asgiktn va
Kataypadel anwAeleg kata 29% kat toug deikteg FTSE/ASE Large Cup kot FTSE/ASE Mid Cup kata 31,2% kot 33,7% avtiotolya, evw Kal 0 TPAnellkog deiktng
UTIOXWPNOE ONUAVTIKA Katd 46,5%. H cuvoAikny kepaAatomoinon tng ayopdg dtapopdwOdnke ota 54,6 81 eupw pELWUEVN Kata 14,7 61¢ eupw A 21% amo tnv
apxn tou €touq. H peon nuepnotla afia twv cuvarlaywv dtapopdwbnke ota 126,8 k. eupw, avénuevn Katd 46% o oxeon He tn StapopdwbOeioa asia Twv 86,6
€K. evpw To 2013. TEAOC CUVOTITIKA TO 24% TWV ETALPELWV TOU Xpnuatiwotnpiov ABnvwyv onpeiwoe avodo, to 64% €kKAeloe PE ATMWAELEC Kol TO 12% €KAeloe
QUETAPANTO O OXEON HE TNV amoTipnon amnod tTnv apxr Tou £ToUG.

To evepyntiko twv apolBaiwv kepoalaiwv mou Staxelpiletal n Etalpeia aviABe tnv 31n AskepPBpiov 2014 oe € 1,8 8ig, évavtl € 1,7 81 oto TEAOC TNG
mponyoUEVNG Xxprong, mapouaoialoviag avénon katd 8,9%. Emni tou cuvoAou Tou evepynTikoU TNG ayopds Twv apolBaiwv kepaiaiwv otnv EANAba, n Etatpeia
TIOPEPELVE YLl AAAN pLa Xpovid otnv mpwtn B€on pe pepidlo ayopdg 30% mepimou. Ta cuvoAlkd kepdaAata meAatwy umo dlaxeiplon katd tnv 31n AskepBpiou
2014 avnABav o€ € 727,30 k. €vavtL € 650,8 k. TNV 31n AskepBpiov 2013, mapouvaoialovrag avénon 11,8%.

Ta akaBdplota €c0oda amo AELTOUPYLIKEG SpaotnploTnTeG SlapopdwBnkayv os € 18,5 ek., avgnueva katd 5,7% o€ oxéon e TNV Mponyoupevn xpnon. Ta kEpdn
po dOopwvV TNG KAEWOUEVNG Xprong (Knv AapBdavovtag vmtoPv Tig mpoPAsPelg yia enidikoug dpopoug) aviABav o € 2,5 k., onuewwvovtag avénon 78,6%,
OUVOPTNOEL TWV avTioTolXwVv KEPOWV TN tponyoUEVNC XpNong, ocuvoAwol Uoug € 1,4 ek.. H mapandavw avénon odeiletol adevog pev otnv avénon twv
AELTOUpYLIKWY €008wv Kkatd € 1,0 ek., n omola MPoEpXeTal KUPLwg amd tnv avénon Twv €006wv amd apolBEc kol mpounbeleg, aAAd KoL OTNV HElWON TwV
AeLToupyLKWV £€00WV g€altiog Twv Mpoomabelwy mou €ylvav yla Tov eE0pBoAoyLoUO TwV AoumwyVv Asttoupylkwy damavwv. EmtumAéov 1o 2014 oplotikomnolnOnke
aro 1o SlolkNTKO edetelo TG ABrivac n ouvoAlky odpeln) tng Etatpeiag mpog to EAANVIKO Anpooto n omoia aviABe oto mooo twv € 32,4 k. H odpelhr} autn
npogkuPe Lotepa amod to dopoloyikd EAeyxo tou A.E.K. ABnvwyv yia tig xpnoestg 2003 ewg kat to 2007 kot adopovoe dtadopd KUplou ¢popou emi tng aflog
TIWANCEWV HETOXWV ELONYUEVWV O AAAOSATIA XPNUATIOTAPLA 1| GAAOUC OVAYVWPLOUEVOUG XPNHUATLOTNPLOKOUC Beopolg yla AOYyopLlaopd Twv apolBaiwyv
kepaAaiwyv, mou Staxetpiletal n Etatpeio faoel tou apb. 27 tou vopou 2703/1999. H Etatpeia katd tnv 31n AskepBpiov 2013 eixe oxnuoatiost mpoBAsn mooou
€ 33,2 eK. KAl HETA TNV amoppn TS Mpooduyng TNnG Kat armo to JUupPouAo tneg Enkpateiog e€d6pAnoe 6Aoug Toug KaTAAOYLOUEVOUC GOPOUC KAl OVOYVWPLOE
€0060 amno axpnotponointeg poPAEP el Upouc € 0,7 ek. MeTd TNV avwTtEpw €EEALEN, N Etalpela €xel amodaoiosl va mapaltnOsl oploTikd amo onolecdnmote
a€LwoeLg eixe MpoBAAeL EvavTl TwV POPOAOYLKWV Kol SLKOOTIKWY OPXWV OXETLKA LLE TNV erlotpodn mpokatafAnBeviwy amnod avtr) popwv Kal TEAWV.

B) EMXELPNLATIKEG TTPOOTTTLKEC

Mo to 2015, n tdon tou MANBwpPLoUOL Ba amoTteAE0EL KABOPLOTIKO TIAPAYOVTA TNG VOULOHOTLKNG TIOALTLKAC TwV KUPLWV Keviplkwyv Tpamelwyv, KABWC avoUEVOUE
OTL 0 pOAOC TOUC Ba elval yla akOUn HLo Xpovid KoBopLOTLKOC YLO TIC TIPOOTITLKEC TNG TIUYKOOULOG OLKOVOMLOC KOl KT ETEKTOON TWV ayopwv. EKTipdtat OtL ot
Kevtpwkeg Tpaneleg Ba cuveyxioouv va epapuolouv pun-cupBatikd HETpA Tou Ba cupmep \apfAavouv Kal TIG ayopEC Xpeoypadwyv KAtL ou nén &ekivnoe n
Eupwmnaikny Kevtpwkn Tpamnela, evw ohokAnpwoe n FED. Etol, ekTLHOUPE auEnUEVEG TIC TIIOavVOTNTEG N Eupwlwvn Vol TPOXWPNOEL OE TIEPALTEPW XAAAPWON, N
Kival vai HELWOEL TIEPALTEPW TAL ETILTOKLA TNG N VA €VIOXVUOEL TN Slatparmellky) peuoTtoTnTA KAl N lamwvia va evioxUoeL tn xaAapn TOALTIKA TNG. 2€ avtiBeon,
gvOexetal ol HMA kat AyyAila va mpoxwpnoouv o€ avénon Tou KUKAOU TwV ETILTOKLWV Touc. e BaBoc xpovou, ol e€elifelc otnv Eupwnn kal Acia Ba embpdcouv
BeTIKA O0TNV €0WTEPLK SpaoTnNPLOTNTA PEATIWVOVTAC TIC TIPOOTITIKEC TNC TTAYKOOMULOG owkovouiag. Ocov adopd tnv Topeia TwV XPNHATOYOPWVY, OL AVOAUTEC
Bewpolv OTL OL TTAYKOOULEG UETOXEC, ELOIKA TWV AVATTTUYUEVWVY ayopwV epdavilovtal otnv moapovoa ¢Acn we n 1Mo EAKUOTLKH TomoBEtnon. QoTtd00, EKTILOUV
OTL oL armod0ooelg Ba lval TILo ATILEC KAl N KETABANTOTNTA AVAUEVETAL AUENUEVN CUYKPLTIKA HE TO AUECWC TIPONYOUEVA XPOVLa, KaBwG n ayopd evOEXETAL va
ennpeadletal oe HeYaAUTeEPO Pabuod amo ta pokpoolkovoulka dedopeva. H Staomopd tTwv enevduoewyv oTIC SLAdOopPEC KATNYOPLEG TIPOIOVIWY O CUVOUACHUO LE
TNV emayyeApatikn Staxeiplon twv xaptopuAakiwv Ba amoteAécouy to KAELSL yLla TNV emtiteuén unepadLlwv.

Mo tnv EAAGSa, to 2015 fekivnoes amawocodofa, kabwg n amotuyxia ekAoyng Mpogdpou NG Anuokpatiag kot n mpoknpuén ekAoywv tnv 25n lavouapiou
TIPOKAAeoe MoALtikn afePfatotnta. Auto odriynoe oe palvopeva Evtovng LetaBAntotnTag TNS EAANVLKNG ayopas adou emikpatnoav ocuvonkecg «sell off» oto
Xpnuoatiotnplo ABnvwv. Metd OpwWG TO oxnUAToNO KUPBEpvnong Kal TNV ekAoyn veéou MpoEdpou tng Anpokpatiog avapévetal va opaAlomolnBel n mMoALTIKA
kataotaon. H véa kuPBépvnon nén €xeL &ekwnoel tnv dlampaypdtevon HE toug Eupwrmalkol¢ Oeocpolg kat to AleBvéc Noplopatikd Tapeio ywa tnv
gAddpuvon/emUnKUVON TOU XPEOUG Kol TNV KAAUYPIN TWV TAMELAKWY OVOYKWV Tou EAANVIKOU KpATOUG UTTOGXOMEVN VEEG SLAPOPWTLKEG pHeTappuBuioelg aA A Kal
HeElwon Twv GOoPOAOYIKWV ETIRAPUVOEWYV YLOL TOUC KOWVWVLIKA aoBeveEoTEPOUG. Mapa TIC ONUAVTIKEG SUCKOALEC OUWCG, TTIOU £XOUV TIPOKUPEL HEXPL TWPA OTLC
SwanpaypateVoel tnG EAAASOC e TOUG TILOTWTEC TNG, OL ayopeC eAmnifouv OtL Ba emiteuxBel cupudwvia kal Ba otapatiosl to KAlpa afeBadotntag T1ou
ETUKPATEL AKOPA OTNV EAANVLKI] OLKOVOMLKN {wn).
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2T apxEG tou 2015, n Eurobank Asset Management A.E.A.A.K. avélaBe va mapaoxet otnv T.T. EATA A.E.A.A.K., Buyatpikn etalpeia tov Opidou Eurobank, Tig
untnpeoieg tng Staxeiplong twv emevdéloewv Kal TG dltaxeiplong Kivduvwy Twv apolBaiwv kedpalaiwv Tou Staxelpiletal n teAevtaia. H dtoiknon tng Etatpeiac
€xeL anodaoioel Kal avapevel TNV €ykplon tng Emtponng Kedalatayopdcg yia tnv avaAnyn tng dtaxeipiong twv apotBaiwv tng T.T. EATA A.E.A.A K., yeyovog To
onoio Ba emidpEpel avénon ota akabdplota £o0o0da KAl Ta EVEPYNTIKA Twv apolBaiwv kepaAaiwv rmou Staxelpiletal. EnutAéov, n Etalpeia otpatnylkd ylo To
2015 amoPAénel otnv dlatpnon NG Kuplapxng B€ong mou KATEXEL CHUEPA OTNV ayopd Twv apolBaiwv kedoAaiwv otnv EAAGda kal tn Slevpuvon N
TEAATELOKAG TNG BAONC UE TNV NMTPOCEAKUCH VEWV TIEAATWV.

Jtoxo¢ NG Etalpeiag eivat n dwatipnon twv vPnAwv amoddécewv twv apolBaiwv kedpaAaiwv, n ocvotaon VEwv apolpaiwv kepalaiwv ta omoia Oa
avtartokpivovtal otlg eEELOIKEVUEVEG AVAYKEC TWV SIKTUWV PE TtapAdAANAo e€opBoAoyloud tnG UPLOTAUEVNC YKAMOG TwV apolBaiwv kepalaiwv (cuyxwveloelg
apolBaiwv kepaAaiwyv, cross border mergers), n datipnon Twv UPLOTAUEVWY CUVEPYAOLWV Kol SIKTUWV TTwAnong apolBaiwv kepaiaiwyv, n avamtuén kat
gvepyormnoinon VEwvV SIktuwv nMwAnong apolBaiwv kepalaiwv otnv EAAGSa kat n cuvayn cvpdwviwyv pe mMAatdpopue dtaBsong apolBaiwv kepalaiwv oto
eEWTEPLKO KOOBWC KAl N TEPALTEPW KEPAAALOTIONCN TOU CUYKPLTIKOU TIAEOVEKTAMATOC Ttou Slab€tel n Etalpeia Aoyw tng mAatdoppoag tou AouvéepBoupyou.
ErutA€ov, otoxog tng Etatpeiag eivat n dtatpnon twv vPnAwv anoddcewv Twv xaptopulakiwyv EAATWY, N MPOCEAKUGCN VEWV BeouKwV TteAatwyv otnv EAAGda
KOLL OTO EEWTEPLKO, N ETIEKTAON TUXOV EUKALPLWY OTOV TOUEN TWV CUVTOELOSOTIKWY TAMELWV Kol A0PAALCTIKWY ETALPELWYV, N TIPOWONGCN TTPOTOVTIWYV KAl UTINPECLWV
o€ BeoUIKOUC TIEAATEG TOU €EWTEPLKOU, N MEPALTEPW TtpowBNon Twv apolBaiwv kepaAaiwv Tpltwv Slaxelplotwy, KABWS EMIONG KAL N TIEPALTEPW TTpowBNOoN
UTINPECLWYV TTAPOXNG EMEVOUTIKWY CUUBOUVAWV.

TéAog, ywa 1o 2015, n Etalpeia mpooPAENEL oTNV TTARPN EKUETAAAEUON TWV OLKOVOULWY KALHaKag Ttou Ba nmpokUPouv to 2015 amod tnv eykataotacn tng VEAG
SLAXELPLOTLKNAG TMAATDOPLAG, TNV AVATTTUEN VEWV LOVTEAWYV Slaxeiplong KIvOUVWYV KalL TNV KEVTPOTIOLNon KATIolwV SlEpyacLlwyV TnG.

v) Nouna

H €kBeon tng Etailpeiag otov kKivouvo ayopdc, oTov MIoTWTLKO KivOuvo Kal oTtov KivOuvo peuototntag avadpEPETal EMEENYNMUATIKA OTIC OUVNUUEVEG OLKOVOULKEC
KATOOTAOELS KaBw¢ kal otnv Eowtepikn Atadikacia AfloAdynong tng KedaAalakng Emdpkelag, n onola unmoBAAAETal TPOC EYKPLON €TNOCLWG OTO ALOLKNTLKO
JupBoUALo TG Etatpeiag kat otn cuvéxela utoBarAetal otnv Enttponny KedpoaAalayopdg.

H Etatlpeia 6 StaBetel akivnta kot v €XEL UTTOKATOOTAUATAL.

Aev uTtapxouv §paoTNPLOTNTEG OTOV TOUEN EPEUVWV KOL OVATTITUENG.

ErntutAéov, coag StaBeBatwvoupe OtL HEXPL onpepa &ev €xouv €MEADEL yeyovoTa TIOU va dAAOLWVOUV TNV OLKOVOULKA B€on tng Etailpeiag tnv 31n AskepPpiov
2014.

TeAewwvovtag, napakaAovpe Kiplot MEtoyxol, va eykpilvete TIG UTTOPAANOpEVEC OLKOVOULKEG KaTAOTACELC WG KL TO avaAuTiko A.MN.X.A. tpoodptnua.

ABnva, 26 OePpouapiov 2015
O Avtupoedpoc tou AlokntikoU upBouAiou

Kot AteuBuvwv ZUpBouAog

lwavvng Kovtomouog

31 AekepBpiou 2014, OikovopikéG KataoTaoelg >eAida 4



Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

i
pwec

'ExOeomn EAeyyov Ave§apmtov Opkwtov EAeykt Aoylwom
ITpog Touvg Metoyovg tng Etaipeiag Eurobank Asset Management A.E.A.A.K.

'ExOeon emi twv Owovoukewv Kataotaoemv

EAeyEapue Tig ovvnuueveg olkovouikeg kataotaoelg mne Etaipeiag Eurobank Asset Management A.E.A.A.K., o1 o7toieg asoteAovvTal Ao
TOV 100AOY1OLO TNG 311G Agkeupiov 2014, TIG KATAOTACEIS ATTOTEAETUATOV XPT|OEWS KAl CUVOAIKOU £1000T|UATOG, HeTABoA®mV kabapng
BeomCg KAl TAUEIAK®V POWV TNG XPTIOEWC TTOV EANEE TNV NUEpPOUNVIA aVTh), KAB®S KAl TTEPIAPTN OTJULAVTIKGOV AOYIOTIK®OV APYX®OV KAl
neBOSwV KAl AOUTEG ETTEENYNUATIKES TTANPOPOPIEG.

EvOvvn g Aloiknong ywa tig Owovouikeg Kataotaoelg

H S1oiknon £xet v evBOvn yia tnv KatapTion Kal eDAOYT TAPOLOIA0T] AVTGOV TWV OTKOVOUTK®OV KATACTACE®WYV CUUP®VA UE Ta AleOvn
I[TpoTLITA XPpTUATOOIKOVOUTKNG AVAPOPAG, OTTWS AvTda €xovv vioBetnBel amod v Evpwmaikn 'Evwmon, 0mwg kal yia eKeiveg Tig
e0WTEPIKEG O1KAISeC, Tov 1] S1oiknon kabopidel wg anmapaitnteg, Wote va kabiotatal SuvaTtr) 1] KATAPTION OTKOVOUIK®V KATAOTATE®V
QUTAAAQYLEV®WV AITO OLO1WON avakpifela, mov opeiletal eite oe amatn eite oe AdBog.

EvOvvn tov EAeyktn)

H Swkr) pag evivvn eival va ek@PACOVUE YVOUT £TTL AVTOV TOV OTKOVOUTK®OV KATAOTACE®V Ue BAon ToV EAeyXO0 Hag. AIEVEPYT|CAUE TOV
eAeyX0 pag ovppwva pe ta Atedvr) IIpotuma EAeyyov. Ta tpOTLTTA ALTA ATTATOVV VA CUULOPP®OVOUAOTE UE KAVOVES SE0OVTOAOYiag,
kaOwg kal va oxediadovue kal O1evePyoUVE TOV EAEYXO LE OKOTIO TNV ATTOKTNOT €VA0OYTC S1A0(PAAIONC YA TO EAV Ol OTKOVOULKEG
KATAOTACELS EIVAL AWTTAAAAYUEVES ATTO OVO1OON avakpifela.

O eAeyyog meprraufavel mn dievepyela S1a81KACIOV YA TNV ATOKTIOT EAEYKTIKGOV TEKUN POV, OXETIKA LE TA TTOOA KAl TIG
YVWOTOTIOUOELC OTIC OIKOVOUIKEG KaTaotaoele. O1 emAeyoueveg Stadikaoieg facidovtal oTnv Kpion Tov eAEYKTN seplAaupavouevng g
EKTIUNONG TV KIVOUV®OV 0VO1080VC AVAKPIPEIAC TV OTKOVOUIK®V KATACTACE®V, IOV OPeiAeTal €ite o armaTn eite oe AdOog. Kata
S1levEpPYEIA AVTWV TWV EKTIUNCEMV KIVOUVOU, 0 EAEYKTIG £EETALEL TIC EOWTEPIKES OIKAIOEG TTOV OXETICOVTAL UE TNV KATAPTION KAl EVAOYT)
JTAPOVOIAO0T) TWV OIKOVOUIK®V KATAOTACE®YV TNG ETAIPELAG, LE OKOTIO TO OXES1A0UO EAEYKTIKOV S1a81KACIOV KATAAMNA®Y Yid TIG
JTEPLOTACELG, AAAA OX1 e OKOITO TNV EKPPACT] YVOUNG £TT1L TNG ATTOTEAECUATIKOTNTAG TOV EOMTEPIKOV SIKAIOWV ¢ etaipeiag. O eAeyxog
seprAapufavet emriong tnv a&loA0ynomn Tng KATAAANAOTNTAS TWV AOYIOTIK®V ApY®V KAl HeBOSwV TTov Y proipomotnkay kal Tov eDAoYyov
TV EKTIUNOCEWV TTOV £YLVAV ATTO TN O101kNo1n, KabBwg kat aloAOyNon TNG CUVOAIKTC TTAPOVCIACTIC TWV OTKOVOUTKMV KATAOTACEWV.

ITiotevove OTL TA EAEYKTIKA TEKUTPLA JTTOV £XOVUE CLYKEVIPWOOEL EIVAL ETTAPKT KAl KATAAANAQ Y1d TN OepueAlwoTn NG EASYKTIKNG HAG
YV®UNG.

I'voun

Katd ™ yvoun Hag, ot GUVNUUEVES OTKOVOUTKESG KATAOTACELS TTOLPOVOIAOVV €DA0YA, Ao kAOe ovolwdon Aoy, TNV olkovoulkr 0&on g
Etaipeiag Eurobank Asset Management A.E.A.A.K. kata tnv 31n Agkeufpiov 2014 kAl TN XPNUATOOIKOVOUKT] NG £ridoomn Kal Tig
TAUELAKEC TNG POEG Y1A TN XPT)OT JTOV €ANEE TNV nuUepounvia avtr) coupwva pe ta Atedvn Ipotuma Xpnuatooltkovouikrg Avagopag,
OTTWg AvTA £xovv vioBetn el asto v Evpwmaikn 'Evwon.

Ava@opa et AAM®V Noutkeov kat Kavoviotikov Oeuatwv

EmtaAnOsvoape n cup@mvia kat v avTiotoiynon Tov meplexouevou g ExkOeong Alayeipiong tov AloikntikoU ZuuBovAiov ue Tig
OUVINUUEVEG OTKOVOUIKEC KATAOTACELS, OTA JTTAALOIA TOV OPpL{OUEV®MV aTtO Ta ApObpa 43a kat 37 Tov kwd. N. 2190/1920.

AOnva, 27 ®eBpovapiov 2015
ITpaigyovmtepyaovg Kovmepg
Avaovoun EAeyktikn) Etaipeia
Opkwtol EAeykteg Aoyloteg
Aew@. Kngiolag 268, 152 32 AOnva
AM XOEA: 113 Kwvotavtivog MiyaAatog
ApM 2ZOEA 17701

IIPAIXTOYQTEPXAOYXKOYIIEPY Avwvuun EAeyxtikn Etaipeia, Aewe. Kngioiag 268, 15232 XaAavépt
T: +30 210 6874400, ®: +30 210 6874444, www.pwc.gr

Aew@. Knetoiag 260 & Kodpov, 15232 Xaravspt, T: +30 210 6874400, : +30 210 6874444
EBvikrg Avtictaong 17, 55134 ®eccatovikn, T: +30 2310 488880, ®@: +30 2310 459487
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

Katdotaon AnoteAeopatwv

Inueiwon
‘Ecoda armod apolPEC koL mpounOeLeg 5
‘Ecoda armod TOKoug 6
Nound €c00da eKUETAANEVONG 8
‘Ecoda armd AELTOUPYLKEC SPOLOTNPLOTNTEG
ApoLBEc kat €€oda mpoowrikou 9
ApoLBec Stapeocolapfnong 10
Noumad Asttoupyika €€oda 11
AmnooBEoelg 17 & 18
AmnoteAéopata EKHETAAAEVONG
MpoPAePeLc yia emidikouc popouc 27
Axpnotpornointeg npoPAEPeLg eTiSIKwWY pOpwv 27
ZNULEC OO TTWANGCN OUUUETOXWV 7
ATOTEAEOLATO XPNHUOATOOLKOVOULLKWVY TIPAEEWV 12
Képdn/(Znpieg) npo dopwv
Meiov: ®opo¢ eLoodnpatog 13
Képbdn/(Znpieg) peta and ¢popoug
ABnva, 26 OePpouvapiov 2015
O Mpodebpog O Avtunpoedpocg tou Alolkntikou O AteuBuvtnc

JupBouAiou kat AleuBuvwy OLKOVOULKWV YTtNPECLWV

YUpuBouAog

Tou AlolknNTikou TupBouAiou

Tlavn ¢ KopkoAng
AAT AB 543982

lwavvng KovtomouAog
AAT AA 246553

AnpocBévnc Apxovtidng
AAT AB 224296

Ot onuelwoelg otig oeAidec 11 €wg 23 amoteAoUV AVATTIOOTIOOTO HEPOC AUTWY TWV OLKOVOULKWY KOTALOTACEWV.

31 AekepBpiou 2014, OikovopikéG KataoTaoelg

Xprion tov €Anée 31 AskeuBpiov

2014 2013
€ €

17.951.067 16.821.531
306.961 484.470
233.072 175.646
18.491.100 17.481.648
(5.083.108) (5.270.005)
(8.126.457) (8.204.552)
(2.567.905) (2.816.706)
(188.224) (157.219)
2.525.405 1.033.165
- (33.155.676)
753.174 -
(4.941) -
(341) 319.449
3.273.297 (31.803.062)
(717.224) (1.034.590)
2.556.073 (32.837.652)

H Mpoiotapévn tou Aoylotnpiou

Avaotaocta Alaravta

AAT AE 080894

AplBuoc adeiag 0040936

A'tagéng
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

Katdotaon ZuvoAwkovU ElcodApatog

Képbn/(Znuiég) petd amo dopoug
Nound anoteAéopata neplodou aneubeiag otnv kabapn BEon:

MNood mov evééxetal va avata§lvounBouv HETAYEVESTEPO OTNV KATAOTOON OIMOTEAECUATWY:

Aladopa amnotipnong dtabeoipou mpog nwAnon xaptodulakiou HETA
ano ¢opoug

MNood mov 6ev Ba avataflvopndolv HETAYEVESTEPO OTNV KOTAOTOON AMOTEAECHATWV :

Avoloylotika Kepdn /(Znuiég) mou avayvwpilovral ota dla kepadailo os oxéon pe to AAM 19
Aound UVOALKA ELOOSAHOTA XPHOEWG HETA HPOPWV

ZUYKEVTPWTLKA CUVOALKA ELOOSApATO XPHIOEWG

ABnva, 26 OePfpouapiov 2015

O Mpoebpog O Avtutpoedpoc Tou Alokntikou O AtevBuvtnc
TOoU AlolKNTIKOU ZupBouAiou JupBouliou kat AteuBuvwy OWKOVOULKWY YTtNPECLWY
ZUUBouAOG
AnpooBgvnc Apxovtidng lwavvng KovtomouAog TCavnc KopkoAng
AAT AB 224296 AAT AA 246553 AAT AB 543982

Ot onuelwoelg otig oeAidec 11 €wg 23 amoteAoUV AVATTOOTIOOTO HEPOC AUTWY TWV OLKOVOULKWY KOTAOTACEWV.

31 AekepBpiou 2014, OikovopikéG KataoTaoelg

Xprion tov €Anée 31 AskeuBpiov

2014 2013
€ €
2.556.073 (32.837.652)
235.159 181.274
(19.259) (10.405)
215.900 170.869
2.771.973 (32.666.783)

H Mpoioctapévn tou Aoylotnpiou

Avaotaota Alamavta
AAT AE 080894

AplBuoc adeiag 0040936
A" Tagng

2eAida 7



Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

looAoyLopog
Xpnion mou éAnée 31 AskepuBpiov
\ 2014 2013
2NUEWWON
€ €
ENEPIrHTIKO
Mn kukAodopoUv evepyNTIKO
AUAQ TTEPLOUOLOKA OTOLXELD 17 489.685 348.852
Evowpato mayla meEPLOUCLaKA OToLXEL 18 103.601 109.350
AvaBaAlopevec GOPOAOYLKEC ATIALTAOELG 14 105.840 36.988
N\OUTEC LAKPOTIPOOECEC ATIALTI OELG 19 356.720 399.583
1.055.847 894.773
KukAodopoUv evepynTtiko
MeAATEG KAl AOUTEG ATIALTAOELG 20 3.571.925 2.719.867
XpNUATOOLKOVOULKA otolxeia Stabgatpa npog mwAnon 16 4.352.690 4.030.516
Tapelakad dtabgopa kot Looduvapa 15 18.754.137 49.939.242
TpExouoec GOPOAOYLKES ATIOLTHOELS - 31.943
26.678.751 56.721.567
2YNOAO ENEPTHTIKOY 27.734.598 57.616.340
KAGAPH OEZH KAI YINTOXPEQZEIZ
Metoxiko kepalaLo 24 18.406.674 41.861.554
AmoBepatikd ebAoyng agiag 25 290.100 54.941
Aound amoBspatikd 25 2.221.022 3.058.069
AmoteAéopata LG VEOV 2.332.448 (24.581.728)
ZUvoAo kaBapnc B<ong 23.250.244 20.392.835
MoKkpoTnpGOECEG UTIOXPEWOELG
MpoBA ' ) AC o1o)
pc')B edn ywa a'noln Hlwon mpoowTiltkou Aoyw €£060ou 29 171.034 151.845
amo TNV umnpeoia
171.034 151.845
BpaxunpoOECUEG UTTOXPEWOELG
TpExouoeg GOPOAOYLKEC UTIOXPEWOELG 401.493 -
MpopnBOeUTEC KAL AOUTEG UTIOXPEWOELG 21 2.972.847 2.508.340
MNpoBAEPelg yia emidikoug popoug 21 - 33.155.676
Nourtol dOpoL KOl UTIOXPEWOELG 23 938.980 1.407.643
4.313.320 37.071.660
ZUVOAO UNOXPEWOEWV 4.484.354 37.223.505
2YNOAO KAOGAPHZ OE2ZHZ KAl YNIOXPEQZEQN 27.734.598 57.616.340
ABnva, 26 OePpouapiov 2015
O Mpoedpog O Avtutpoedpoc Tou AlokntLkou O AtevBuvtnc H Mpoioctapévn tou Aoylotnpiou

JupBouAiou kat AleuBuvwy OLKOVOULKWV YTtNPECLWV

JUUBoUAOG

Tou AlolknNTlkou upBouAiou

AnpooBgvnc Apxovtidng lwavvng Kovtomouog TCavnc KopkoAng Avaotaoia AAamavta
AAT AB 224296 AAT AA 246553 AAT AB 543982 AAT AE 080894
AplBuoc adeiag 0040936
A’ tagng

OL onuewwoelc otic oeAidec 11 €wg 23 amoTteAOUV QVATIOOTIOOTO LEPOC AUTWV TWV OLKOVOULKWY KATOLOTACEWV.
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

Kataotaon MetaBoAwv Kabapnc Oéong

YnéAouro 1n¢ lavouapiov 2013 8.498.215 4.021.687 8.891.741 21.411.644
ZNULEC LETA aTtO POPOUC - - (32.837.652) (32.837.652)
AoLtd CUVOALKA ELOOSAOTA XPHOEWS - 170.869 - 170.869
ZUYKEVTPWTLKA CUVOALKA EL008npata
YKEVTP b i 170.869  (32.837.652) (32.666.783)

XPNOEWC
Al : , .

Uﬁl’]GI’]’uETOXLKOU kedpaAaiouv pe elopopa 31.647.975 ] ] 31.647.975
HLETPNTWV
AUEnon petoxwkoL kedalaiov pe
kepaAalomoinon adopoAoyntwv 1.715.364 (2.018.076) 302.711 -
AmoBe HATIKWV
Metadopé anobBeUaTIKWY - 938.529 (938.529) -
YnioAouro 31n¢ Aekepppiov 2013 41.861.554 3.113.010 (24.581.728) 20.392.835
YnoAouwuo 1n¢ lavouvapiov 2014 41.861.554 3.113.010 (24.581.728) 20.392.835
Képdn peta ano ¢popoug - - 2.556.073 2.556.073
Aoumtd CUVOALKA ELCOSA AT XPHOEWG - 215.900 - 215.900
ZUyKe a OALKA EL0OSNpaTA

DYKEVTPATIKG GDVOALKA Elooonuat i 215.900 2.556.073 2.771.973
XPNOEWC
Melwon petoxikoy kedahaiou (24.576.491) i 24.576.491 ;
nPoG cuUYPNPLOUO INULWY
Metadopa ecoowv avgnong 352.000 i (352.000) ]
LETOXLIKOU KEPaAaiou
A , , ,

VaBAMOUEVOG $OPOG EE0OLY i i 85.435 85.435
avénong petoxtkou kedaAaiou
AUEnon petoxwkoL kepalaiov pe
kepaAalomoinon adopoAoyntwv 769.612 (950.150) 180.538 -
amoBeHaTIKWV
TOoKTIKO amoBeHaTIKO - 132.362 (132.362) -
YnoAouro 31ng AekepuPpiov 2014 18.406.674 2.511.121 2.332.448 23.250.244

2NK. 24 2NK. 25
ABnva, 26 OePfpouapiov 2015
O Mpodebpog O Avtupoedpoc tou Alotkntikou O AtevBuvtnic H Mpolotapévn tou Aoylotnpiou
TOoU AlolknTtikou ZupBouliou JupBouliou kat AteuBuvwy OWKOVOULKWY YTINPECLWY
ZUpBouAog

AnpooBgvnc Apxovtidng lwavvng Kovtomouog TCavnc KopkoAng Avaotaoia AAamavta
AAT AB 224296 AAT AA 246553 AAT AB 543982 AAT AE 080894
AplBuoc adeiag 0040936
A" Tagng

Ot onuelwoelg otig oeAidecg 11 €wg 23 amoteAoUV AVATTIOOTIOOTO HEPOC AUTWY TWV OLKOVOULKWY KOTAOTACEWV.
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

Katdotaon Tapelokwv Powv

TOHELAKEG POECG OTIO AELTOUPYLKEG SpAOTNPLOTNTES
Képdn /(Znpieg) mpo popwv
lMpooapuoyec o€ oxeon Ue TIC €ENC CUVOAAQYEC:
AnooBéoelg (onu. 17-18)
MpoBAEPELg
MpoPAEPelg amod emnidikoug dopouc (onp. 27)
ATOTEAEOLATO XPNHUOATOOLKOVOULKN G Spaotnplotntag
AN\Q N TapElOKA €006
ZNULEC oo MWANCN ToyLWV
Keépboc ekuetaddevonc mptv amo ti¢ uetaBoAec Tou keaAaiou kivnonc
(AUENnon)/ueiwon amatoswy anod MEAATEC KoL AOUTOUG AOyapLaCHOUC
AUEnon/(uelwon) Ttpexouowv UTIOXPEWOEWV (TTANV Tpamelwv)
Elwopoec dtadeoiuwv amo tnv KUpLo eKUETAAAEVON
KatafeBAnpévol Ttokol
MANpwWHES pOpwv
MANPWUES emidikwv popwv

KoBapeg Tapelakeg (EKPOEC) /ELOPOEC ATO AELTOUPYIKEG SPAOTNPLOTNTES

ToHELAKEG POEG IO ETEVOUTIKEG SpaoTNPLOTNTES

AyOpEC TIAYLWV TIEPLOUCLOKWY OTOLXELWV
MANPWUEC YLOL ATIOKTNON TIEPLOUCLAKWY OTOLXElWV SLaBeoipwy mpog mwAnon

Elompagelc amod mwAnon XpNUOTOOLKOVOULKWY TIEPLOUCLOKWY OTOLXELWV
SdtaBeoipwv po¢ mwAnon

Tokol eumpaxOevteg

KoBapEg TapeElaKEG (EKPOEC) /ELOPOEC ATIO EMEVOUTIKEG SPACTNPLOTNTEC

TOHELAKEG POEG OTIO XPNLOTOOLKOVOMLKEG SpAOTNPELOTNTES
AuU€non petoxwkol kedpaAaiou
KoOapEG TAMELAKEG (EKPOEC) /ELOPOEC ATIO XPNLOATOOLKOVOULKEG SPACTNPLOTNTEC

KaBapn (pneiwon) / abénon ota tapeltokad dtabBgoipa kat .ocoduvapa
Tapelakd dtabéopa kot tooduvapa évapéng xpnong (onp. 15)

Tapelaka dtabéopa kat tooduvapa Anéng xprions (onu. 15)

ABnva, 26 OePfpouapiov 2015

O AteuBuvtng
OLKoVOuULKWV YTINPEOLWV

O Avtutp6edpog Tou ALoLKNTLKOU
JupBouliou kat AleuBuvwy
JUpuBouAog

O Mpodebpog
Tou AlolknTikou upBouAiou

TCavnc KopkoAng
AAT AB 543982

lwavvng KovtomouAog
AAT AA 246553

AnpooBgvnc Apxovtidng
AAT AB 224296

Ot onuelwoelg otig oeAidec 11 €wg 23 amoteAoUV AVATTOOTIOOTO HEPOC AUTWY TWV OLKOVOULKWY KOTAOTACEWV.

31 AekepBpiou 2014, OikovopikéG KataoTaoelg

Xprion mov €Anée 31 AskeuBpiov

2014 2013
€ €
3.273.297 (31.803.062)
188.224 157.219
57.288 288.710
- 33.155.676
(301.488) (809.507)
(769.458) (10.982)
134 -
2.447.998 978.055
(861.867) 433.750
(88.084) (1.120.810)
1.498.047 290.995
(192) (137)
(260.627) (654.807)
(32.402.502) -
(31.165.274) (363.948)
(323.496) (17.921)
(975.000) (3.631.000)
970.326 7.191.965
308.339 491.645
(19.831) 4.034.689
- 31.647.975
- 31.647.975
(31.185.105) 35.318.715
49.939.242 14.620.527
18.754.137 49.939.242

H Mpoiotapévn tou Aoylotnpiou

Avaotaota Alamavta
AAT AE 080894

AplOuoc adeiag 0040936

A" tagng
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

ErtAeypéveg EMEENYNUOTIKEG ZNUELWOELG
oTLG OLKOVOMLKEG KataoTtaoeLg

1 Tlevikég mAnpodopieg
H etawpeia Eurobank Asset Management A.E.A.A.K. €xeL cuotaBel otnv EAAGSa kal Spaoctnplomoleital otn Slaxeipion apolfaiwv kedaiaiwv kal otn
Sltaxeiplon enevduoswv xaptopuAakiwv medatwv. H Etalpeia eivat 100% Buyatpiki tng Tpamnelag Eurobank Ergasias A.E.. H nAektpovikry dtevBuvon tng
Etaipeiag eival n : www.eurobankam.gr.
Ol OLKOVOLLKEG KOTAOTAOELS TNG ETalpeiag €xouv eykplBel amod 1o AloknTtiko ZUpBouAlo tnv 26n OePpouapiouv 2015.
2 BaOWKEG AOYLOTIKEG QPXEG
OL BaOLKEC AOYLOTLKEG OLPXEC TTOU EPAPUOOTNKAV KATA TN CUVTOEN TWV OLKOVOULKWY KOTOOTACEWVY avapEPOoVTaL TTOPOKATW :
2.1 MAaiclo cUVTAENG TWV OLKOVOLKWY KOTOLOTACEWV
OL OLKOVOULKEC KATAOTAOELG €xouv ocuvtaxBel cupudwva pe ta AleBvn Mpotuma Xpnpatoolkovoulkng Avadopadg (AMNXA) mou eykpiBnkav amo to ZupPfouAlo
AleBvwv Noylotikwyv Mpotumnwy Kal €xouv uLoBetnBel amnod tnv Evpwrnaikni Evwon (EE), kat eldikotepa pe Ta mpoTuma Kot TG SLEpUNVELEC OV €lval o€ oYU N
gxouv ekd00el kal epapUooTEL MPOWPA KATA TNV NUEPOUNVIA CUVTOENG TWV OLKOVOULKWY KOTOUOTACEWV.
OL apyxéc mou mapouctalovral apaKATw £Xouv ePaPUOOTEL Pe oUVETELA OTLC Xprnoelg 2014 kat 2013, e€alpouvpévwy ekelvwy Mou TapatiBevral mopakaTw.
To CUYKPLTIKA OTOLXELD, OTIOU KPLBNKE avaykoilo, £XOUV AVATPOCAPUOOTEL WOTE va cUVASOUV HE TIC AANAYEC OTNV TTOLPOUCLOCT TIOU ULOBETNOE N €Talpeia yla
NV topovoa Xprnon. OL OLKOVOULKEC KATAOTAOELG EXouv cuvtaxBel pe Baon tnv apxn tng cuvext{opevng SpaotnpLoTnTaC.
Ou g€elielc kata tn Stdpkela tou 2015 kot oL oulnNTAOELS O €OBVIKO Kol SLEOVEG eTimedo OXETIKA UE TNV EMAVEEETAON TWV OPWV TOU TIPOYPAUMOTOC
xpnpotodotnong tng EAAAdaC, kablotoUv TO HOKPOOLKOVOULKO KOl XPNUOTOOLKOVOULKO TtepLBAAAovV otn xwpa evpetdaPAnto. H emiotpodr otnv OLKOVOULKN
otaBepotnta e€aptatal o€ PEYAAO BaBUO amod TIC EVEPYELEG KaL TIC AOPACELS oo BEOUIKA Opyava 0T XWPA Kal 0Tto eEWTePLKO. AapBavovtag vmodn tn
dUoN Twv SPACTNPLOTATWY KAl TN XPNUATOOLKOVOULKN Katdotaon tng Etatpeiag, Tuxov apvntikeg e€eAifelc Sev avapEVETAL VO EMNPEACOUV CNUAVTIKA TNV
opaAn Asttoupyia TNC. Nap’ 6Aa autd n Alolknon €KTLUA SLAPKWE TNV KATACTAON Kol TNV mBavr) enimtwor] tng, PoKeLUEVou va Sltaodaliosl OtL AapBavel
gykalpa OAa ta avaykaio Suvatd PETPO KOL EVEPYELEG VLA TNV EAAXLOTOTIOLNON TUXOV EMIMTWOEWV OTLS SpacTnpLOTNTEG TNG Kal otn dtatApnon tg apxns tng
ouveXL{OpEVNG SpacTnpLOTNTAG.
2.2 Néa Kot Tpononotnpéva mpotuna nov uoBetidnkav ano tov Outho.
Ta akoAouBa veEa MPOTUTIOL KOl TPOTIOTIOL|OELG OE UTIAPXOVTO TIPOTUTIA, OTWE £KdOONKav amod to ZupPouAlo AleBvwv Aoylotikwyv Mpotuntwyv (ZAAM) kot
uLoBetnBnKkav amnod tnv Evpwnaikn Evwon (EE), elvat og oV ano tnv 1 lavouvapiov 2014:
AAN 27, Tpormonoinon - AtopikéG OlkovopkéG Kataotaoelg
H tpomomnoinon ek660nke tautoxpova pe to AMXA 10 «EVOTOLNUEVEG OLKOVOULKEG KOTAOTACELS» KOl 0€ oUVOUOOUO Tt SUo MpoTUNa avtikaBlotolv to AAM 27
«EVOTIOLNUEVEC KOl OTOMLKEC OLKOVOULKEG KOATOOTAOEL(». H tpomomoinon koaBopilel Tov AOYLOTIKO XELPLOUO KOl TLC QTOLTOUMEVEC YVWOTOTIOLAOELS YL
OUMUETOXEG 0€ BUYATPLKEC, KOLVOTIPAELEG KOl CUYYEVELG ETILXELPNOELG OTAV LLLAL OLKOVOLLKI) OVTOTNTA ETOLUALEL ATOULKESG OLKOVOULKEG KOTALOTAOELG.
H uloB£tnon tng tpormormoinong Sev eixe EMUMTWON OTIC OLKOVOULKEG KATAOTAOELC TNC ETatpeiag.

ANN 28, Tpomonoinon - Emevéuoelg o€ Zuyyevelg emxelpnosls kot Kowonpagieg

H tpomomnoinon avtikabiotd to AAM 28 «EmevdUOELG O JUYYEVELC ETILXELPIOELC». TKOTIOC TNE TPOTOTMoiLnong eival va kaboplosl To AOYLOTIKO XELPLOUO TWV
enevOUOEWV OE CUYYEVEIG ETIXELPNOELS KAl VO TTOPOBOEDEL TIC AMALTACELG yla TtV edappoyn tng HeBodou tng kabapng BEonc KATd tn AOYLOTIKA TwV
EMEVOUOEWV OE OUYYEVELC ETLXELPNOELG Kol Kowvompakieg, katomiv ekboocewc tou AMXA 11. AntaAlayn ano tnv epappoyn tne pebodou tneg kabapng B€ong
TIOPEXETAL OTAV Hla €mMEVOUON O OUYyevr €MIXelpnon 1 Kowompafio KOTEXETOL ATIO OLKOVOLLKN) OVTOTNTA, I KOTEXETOL EUUECWG HECW OLKOVOMLKNC
ovTOTNTOG, N omoila eival opyaviopog Slaxeiplong emevdéutikwyv kepoaAaiwv (venture capital organization), apolBaio kedaAaio (mutual fund), etalpia
enevbloewv xaptodulakiou (unit trust)  mapopola OWKOVOULKA ovIOTNTA CUUMEPAAUBOVOUEVWY TwV ao0dAALOTIKWY KedaAaiwv TTou ocuvdEovtal ME
enevduoelg (investment linked insurance funds). e autn tnv mepimtwon, oL eMevOUOELS OE QUTEG TLC CUYYEVELC ETILXELPACELG KaL TLG Kowvompagiec Suvatal va
amoTtiunBolv otnv eVAoyn aflo LECW ATIOTEAECUATWV.

H uloBétnon tng tpomornoinong dev eixe eMiMTWOoN OTIC OLKOVOWLKEG KATOOTAOELG TNG ETatlpelag.

AAN 32, Tpomonoinon - ZUPYPNEPLOUAS XPNHOTOOLKOVOLLKWY TIEPLOUCLAKWY CTOLXELWV KOl UTIOXPEWOEWV

H tpomomnoinon mapéxetl SLEUKPLVIOELS OXETIKA LLE TLC ATALTIOELG Yo TOV UMY NDLOUO XPNUOTOOLKOVOULKWY TIEPLOUCLAKWY OTOLXELWV KOl UTIOXPEWOEWV.

H uloB£tnon tng tpomomnoinong Sev elxe EMUMTWON OTIC OLKOVOULKEC KATAoTAoELC TG ETatpeiac.

AAN 36, Tpomonoinon - N'VWOoTOMOLCELG AVAKTAOLNG a&laG N XPNILOTOOLKOVORLKWY TIEPLOVCLAKWY OTOLXELWV

H tpomomnoinon meplopilel Tnv amaitnon yla T yVwoTomoinon tng avakTAoLng aélag evoc meplovolakol oTolxeiov i piag povadacg SnULoupyilog TapELOKWY
POWV HOVO yLa TLC TIEPLOSOUC KATA TLG OTIOLEG £XEL AVAYVWPLOTEL [ AVTIAOYLOTEL pLa {NULA amopeiwoncC.

Eniong mepA\apBavel AEMTOUEPEL ATALTAOEL YL YVWOTOTOLACELG OTAV N avaKTAOoLlUn afla evog meplouclakol otolxeiou A plag povadag dSnuioupyiog
TOUELOKWY powv Tipoodlopiletal pe Baon tnv svAoyn aia pelov €€oda mwAnong Kot {NULA ATTOUELWONG EXEL OVOYVWPLOTEL 1 €XEL AVTIAOYLOTEL KaTA TNV
Sdlapkela tng mepLodovu.

H uloB€tnon tng tpomornoinong dev ixe eMiMTWON OTIC OLKOVOWLKEG KATOOTAOELS TNG ETapeiac.

AAN 39, Tpomonoinon - Xpnuatootkovopikd Méoa: Avayvwpilon kot Emipétpnon

H tpomomoinon auth mapexel amaAlayn omd tnv umoxpEwon SLaKOTNC TNG AOYLOTLIKAG OVTLOTABULONG OTAV, W OTMOTEAECUA VOUWV 1 KOVOVIOUWV, €va
TOPAYWYO TO OTOol0 £XeL OpLoTElL WG HECO avTLOTABULONG, avaveEWVeTAl VOULKA (novated) mpokelpévou va ekkaBaplotel amod €vav KEVIPLKO
aVTLoUUBaANOEVO, EdpOoOV TTANPOUVTOL CUYKEKPLUEVA KpLTHPLAL.

H uloB£tnon tng tpomornoinong dev lxe eMIMTWON OTIC OLKOVOWLKEG KATAOTAOELS TNG ETapeiac.

ANXA 10, EVOTTOLNMEVEG OLKOVOLKEG KOTOLOTALOELG

To ANXA 10 avtikaBlotd to pEpog tou AAM 27 «EVOTIOLNUEVEG KOL OTOLKEG OLKOVOULKEG KATAOTACELGY» TTOU adOopa TLG EVOTIOLNUEVECG OLKOVOULKEG KATOOTAOELG
Kot To MEA 12 «Evormoinon - OlkovopLkEG ovtotnteg el6LkoU okomoU». ZUudwva pe to AMXA 10, Beomiletal £vog VEOC OpLOUOG TOU EAEYXOU, O OTIOLOC TTAPEXEL
HLa eviaia Baon evomoinong yla OAEC TIC OLKOVOULKEG ovtotnTeC. H Bdon auth otnpiletal otnv €vvola tn¢ e€ouciag MAVwW OE LA OLKOVOULKH) OVTOTNTA, OTN
HeTABANTOTNTA TWV AModOceEWV AOYyW TNG CUMHETOXAG OTNV OLKOVOULKH OVIOTNTA KAl TN oUVOEon autwy, avtlkablotwvtag £€Tol TNV €Udacn oTO VOULKO
EAeyxo 1 TNV €kBeon otoug Kvduvouc Kal Ta odhEAN, avaloya pe tn dUON TNS OLKOVOULKNC OVTOTNTAG.

H uioB£tnon tou ANXA10 dev €l emimTWoN O0TNV EVOTIOLNON TWV CUMHETOXWV TNG ETapelag, oUTE OTLC OLKOVOULKEC KATAOTAOELS TNG ETaupelac.

ANXA 11, Ao KowvoU cURPWVIEC
To ANXA 11 avtikaBiota to AAM 31 «IUUUETOXEC o€ Kowvormpaliec» kat to MEA 13 «AmO KowwoU €AEYXOUEVEC OLKOVOULKEG OVTOTNTEC - MN XPNUOTLKEC

OUVELODOPEC ATIO KOLVOTIPALKTOUVTEC» KOl OETEL TIC APXEC VLA TNV KATAPTLON XPNHOTOOLKOVOULKWY 0vahOpPwWVY oltO OLKOVOULKEC OVIOTNTEC TTOU CUMUETEXOUV OF
ETILXELPNUOTIKA OXNUOTA TA OTtola EAEyXOvTaL Ao Kowvou.

Jopdwva pe to AMXA 11, untdpyxouv povo duo TUToL Ao KowvoU cUupdwVLwy, oL armod Kool SpactnplotnTteg Kal ot kowvormpaéieg, n Taélvopunon Twv omoiwv
Baoiletal ota SIKALWUATA KOl TIC UTIOXPEWOEL TWV CUMUETEXOVTWVY OTWE TPOKUTITOUV OO TO ETUXELPNUATIKO OXAMA, TTAPA OTn VOULKA tou popdn. H
gvornoinon pe tn HEBoSO TNG KaBapn¢ B€ong ival MAEOV UTTOXPEWTIKA yla T Kowormpaéiec. H evaAlaktik tTn¢ avaAoylkng pebodou evomoinong twv
Kowvormpaélwy, n onola Sev epappolovrav anod tnv Etalpeia, dev emitpenetal mAEov.
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

ErAeypEveg EMEENYNUOTIKESG ZNUELWOELG
oTLg OLKOVOMLKEG KataoTtaoeLg
Ol CUMMETEXOVTEG TIOU polpalovtal Tov EAEYX0 o amd Kool Spaotnplotnteg avayvwpilouv OTLC OLKOVOULKEG TOUC KOTOOTAOELG TO ETMIMEPOUC OTOLXELN
EVEPYNTLKOU, UTIOXPEWOEWV KOL TLC CUVAAAQYEG TTOU TOUC OVIKOUV I} TTOU TOUC ovaAoyouV Ao Tnv amo Kool dpaotnplotnta.
H uvtoB£tnon tou ANXA 11 Sev €ixe eENMUMTWON OTLC OLKOVOULKEG KOTAOTAOELG TNG ETapeiac.
ANXA 12, Tvwotonoinon CURHETOXAG 0€ AAAEC OLKOVOULKEG OVTOTNTEG
To ANXA 12 kaBopilel TIC yVWOTOTOLOELC TIOU ATTALTOUVTOL OTLC ETOLEG OLKOVOULKEC KATOOTAOELC TIPOKELUEVOU OL XPOTEC TWV OLKOVOULKWY KOTOUOTACEWVY VOl

Hrtopouv va aéloAoynjoouv tnv $von Twv KvdUVWV TTou cUVEEOVTOL UE TN CUUMETOXA TNG avadEPOUOAC OVTOTNTAUC O BUYATPLKES, CUYYEVELC ETILXELPNOELC,
amo KowoU OUUPWVIEG KOl N €VOTIOLOUUEVEC SOUNUEVEC OLKOVOMULKEG ovioTnTeC. AKOAoUBwWC, n Etalpelat uLoBETNOE TIC €V AOYW YVWOTOTIOL|OELC OTNV

onueiwon 30, otig OKoVoULIKESG KaTtaoTAoeLg yla TV Xprion mou Anyet otig 31 AskepuPBpiov 2014.

ANXA 10, 11 ko 12, Tpononotnoelg- EVOMOINUEVEG OLKOVOMLKEG KOTAOTAOGELG, OO KOWVOU CURPWVIEG KOl YVWOTOMOLNOoN CUMUETOXNG OE AAAEG
OLKOVOULKEG OVTOTNTEG : O8nyieg petapaong

O tpornonotnoelc dtevkpvilouv tic odnyiec petapfaong oto AMXA 10 kat mapexouv emumPoOobetec anmaAlayec Kata tn petaBaon ota AMXA 10,11 kat 12,
KOOwC amaltouv n TPOCOPUOCUEVN OUYKPLTLK TIAnpodopnon va TOPEXETAL HOVO Yyl TNV Tponyouuevn mepiodo olykpong. EmutAgov, yla TIG
YVWOTOTIOL|OELG OXETIKA UE TLC LN EVOTIOLOUMEVEC SOUNMEVEC OLKOVOULKEC OVTOTNTEC, N amaitnon mapouciaong cUYKPLTIKASC TANpodOpNnonc yLa mepLodouc
TPV TNV Mpwtn edappoyn tou AMXA 12 adatpeital.

H uloB£tnon twv tpomomnoloswyv eV lxe EMIMTWON OTIC OLKOVOULKECG KATAOTAOELS TNG ETalpeiac.

ANXA 10, 12 kot AAN 27 Tpomonolnoels - Etaipiec Enevéuoswv

OL TPOTIOTIOLNOELG OTALTOUV OL «eTalpiec emevbuoswvy, OMwG opilovtal TOPOKATW, VO AOYLOTLKOTIOLOUV TIC €TEVOUOELC O €AEYXOUEVEC OLKOVOWLKEG
OVTOTNTEC, KOBWC Kal TG EMEVOUOELG OE CUYYEVELG ETILXELPIOELC KOl KOWVOTIPAELeg, o€ eUAoyn aflo HEow TwV amoteAeopatwy. Movn e€aipeon Ba amoteAouv
oL BuyaTtplkeéC Tou BewpouvTal WC TPOEKTAON TWV EMEVOUTIKWY SpaoTnplotATwy TNG etalpiag emevbuoswy. UUPWVA HE TIC TPOTIOTOLACELG, MLO «ETALPLa
enevdUoewWV» €lval Lo OLKOVOULKA ovToTNTA TTOU:

(a) Aappavel kedpalata anod Evav R MEPLOCOTEPOUC ETTEVOUTEC LE OKOTIO VA TIPOODEPEL OE AUTOUG TOUG EMEVOUTEG UTtnpeaieg Slaxeiplong emevbuoswy,

(B) deopevetal oTOUG EMEVOUTEG TNG OTL ETILXELPNHUATIKOC TNEG OKOTIOC £lval n emévduon kepalaiwv amokAELOTIKA yLa artodOoeLg ou Ba mpogpyxovtal amno
urtepaia kedbaAaiov, Ecoda amod emevoUoEeLS 1) Kal ta Vo, Kal

(v) empetpa kat afloAoyel Tnv amodocon oucLaoTIKA OAwWV TwV eMevOUoewV TN BAoeL tng eVAoyng atiac.

OL TpOTOTIOLACELG €TioNG KaBopilouV TIC ATIALTOUUEVES YVWOTOTIOLACELG VLA TLG ETALPLEC ETMEVOUOEWV.

H uloB£tnon Twv TPOTOTIOLNCEWV OEV ELXE EMIMTWON OTLC OLKOVOULKEG KOTAOTAOELG TNG ETapeiac.

Néa npotuna kot Steppnveieg mov dev £xouv uLoBetnOeil akoun anod thv Etaipeia.

‘Eva MANRB60¢ VEWV TTPOTUTIWY, TPOTIOTIOLNCEWV Kol SLEPUNVELWY OE UTtapyovTa Mpotuma Ba tebBouv oe oxV peta to 2014, Sedopévou OtL SV €XOUV OKOUN
uLoBetnBel yla xprion otnv Evpwnaikn Evwon 1 n Etatpeia dev ta £xel ULOOETNOEL vwpitepa Ao TNV NUEPOUNVIA UTIOXPEWTLKAG EPAPUOYAS TOUC. AUTA TTOU
evlEXeTOL va elval oxeTkA pe TNV Etatpeia £xouv wg akoAouBwc:

AAN 1, Tpononoinon - lvwotonownoslg (o€ 1oxL anod tnv 1 lavovapiov 2016, dsv €xeL uLoBeTNOEL and tnv EE)

OL tpomormnolioelg Sleukpvilouv TIg 0dnyieg Tou AAIM 1 OXETIKA PE T EVVOLEG TNG CNMAVTILKOTNTAG KOL TNG CUYKEVIPWONG, TNV APOUCLAON TWV HUEPLKWY
aBpolopdtwy, TNV SOUA TWV OLKOVOULKWY KATAOTACEWVY KAl TG YVWOTOTIOLOELG TWV AOYLOTIKWY TIOALTLKWV.

H uloB€tnon tng Tpomomnoinong 8ev avapEVETAL VO EXEL ETIIMTWON OTLG OLKOVOMLKEG KATOOTAOELS TNG ETatpeiac.

AAN 16 kaw AAN 38, Tpomnomnotoelg- Ateukpivion Twv Entpentwv MeBodwv AnooBeonc (og toxu ano tnv 1 lavouvapiov 2016, dev £xouv vLOOTNOEL amo
tnv EE)

AuTn n tpomornoinon dteukpwilel otL n xprion neBodwv Baotopévwy ota €éc0oda Sev eival KATAAANAEG yLOL TOV UTTOAOYLOUO TWV ATOCPRECEWV EVOG
TIEPLOUCLOKOU OTOLXELOU Kal emiong Sleukplvilel mwg ta €00da dev Bewpouvtal KatdAANAn Bdon eMUETPNONG TG AVAAWONG TWV OLKOVOULKWY 0PEAWV TIOU
EVOWMOTWVOVTOL O€ £V AUAO TIEPLOUCLOKO OTOLXELO.

H uloB£tnon Twv TPOTOTIOLNCEWV SEV OVAUEVETOL VAL EXEL EMLMTTWON OTIC OLKOVOULKEG KATAOoTAOELS TG ETatpeiac.

AAN 19, Tpomonoinon - Napoxég o€ Epyalopévoucg (o€ Loy anod tnv 1 lavouvapiov 2016)

H meploplopévou okomou tpormomnoinon edappoletal o el0PopeEC TwV €PYAIOUEVWY 1 TPITWV HEPWV OTA TIPOYPAUMATA KOOOPLOUEVWV TIOPOXWV KOl
armAOToLoUV TNV AoyloTikomoinon twv elodpopwv otav eival aveEdptnTteC Tou apPLOPOU TWV ETWV TOU TIAPEXETAL N €pyacia, yla mapadelypa, Ll0PpopEC
gepyalopEVWYV Ttou uTtoAoyilovtal Baon evog otaBepol TOcooTOoU ToU HLeBou.

H uloB€tnon tng tpomomnoinong d&v avapEVETAL VO EXEL ETIIMTWON OTLG OLKOVOULKEG KATAOTAOELG TNG ETapelag.

ANN 27, Tpomomnoinon - ATOUKEG OLKOVOMLKEG KATAOTACELSY (o€ LoxU amo tnv 1 lavouvapiov 2016, dev £xeL uLoOetnOel and tnv EE)

AUTI) N TPOTOTIOLNON ETILTPETEL OTLC OLKOVOULKEG OVIOTNTEC VO XPNOLUOTOWoUV TNV HEBodo TG Kabapnc BEong MPOKELMEVOU VA AOYLOTIKOTIOLOOUV TLC
enevOUOell 0 BUYATPLKEG, KOLWVOTIPOELEC KOl OUYYEVEIC OTIC OTOULKEG TOUC OLKOVOULKEG KATOOTAOELC KoL €miong ekabapilel TOV OPLOUO TWV ATOULKWY
OLKOVOULKWYV KATOLOTACEWV.

H uloB£tnon tng tpomormoinong Sev AVAUEVETOL VA EXEL EMLTTTWON OTLG OLKOVOULKEG KATAOTAOELS TG ETatpeiac.

ANXA 9, Xpnuatoolkovopka péoa (og Loxv amno tnv 1 lavovapiov 2018, dev £xeL uloBetnOel anod tnv EE)

To ANXA 9 avtkaBlota tig tpovoleg tou AAM 39 mou adopoulv otnv TASLVOUNON KoL ETILHETPNON TWV XPNUOTOOLKOVOULKWY TIEPLOUCLOKWY OTOLXELWV Kol
XPNHUATOOLKOVOULKWY UTIOXPEWOEWV KOl CUUTEPAAUBAVEL ETILONG €VOL LOVTEAO OVOUEVOUEVWV TILOTWTLKWY {NULWV TO OTIOL0 OVTLKAOLOTA TO MOVTEAD TWV
TIPOYHATOTIOLNMEVWY TIOTWTIKWYV {NUwV Tou edappodletatl onuepa. To AMXA 9 Aoylotiky Avtiotdbuiong kablepwvel pla mpoogyylon NG AOYLOTLKNAG
avtlotaduiong Baolllopevn o€ apxEC KoL OVTLUETWITI(EL AOUVETIELEG KOl AOUVAULEC 0TO TPEXWV HovteAo tou AAIM 39. H Etatpeia emi tou mapovtog e€eTalel TNV
enibpaon tou AMNXA 9 OTIC OLKOVOULKEC TNG KATOOTAOEL, TNG Omolag n mMoooTlkomoinon ivat aduvatn, KAt tnv nUepopnvia €k6oong autwv Twv
OLKOVOULKWV KATOOTACEWV.

ANXA 10, ANXA 12 kai AAN 28, Tponomolnoelg - Etaipeieg emevduoewv: Epappoyn tng anaAlaynig ano tnv unoxpEwaon evonoinong (o€ loxv ano tnv 1
lavouapiov 2016, 6gv £xouv uLoBeTnNO=eL and tnv EE)

Ol tporomnolioelg dteukpvilouv TNV epappoyn TG amaAlaync TwV ETALPELWY EMEVOUCEWV KAl TwWV BUYOTPLKWY TOUG ATtO TNV UTTOXPEWGN EVOTOLNoNC.

H uloB£tnon tnG TPOMoMoLoEWV SEV OVAUEVETOL VAL EXOUV ETILTITWON OTLE OLKOVOWLKEC KATAOTAOELG TNG ETaupeiac.

ANXA 10 kat AAN 28, Tponomnoloels - MwAnon N ELlodopa MEPLOUOLAKWY OTOLXELWV HETAEL EVOC EMEVOUTH Kol JLaG GUYYEVOUG ETOLPELaG | Kowvompagiog
(o€ 1oxV ano tnv 1 lavouapiov 2016, dev £xouv vLOOeTNOEL amo tnv EE)

OL tpomornotoslg dteuBetouv pia acuvemnela petaél Twv dtatdtewv tou AMNXA 10 kat tou AAI 28 oXeTKA pe TNV MWANCN N €lodopd TWV TIEPLOUCLAKWVY
OTOLXELWV PETAEL €VOG eTeVOUTH KOL LA OUYYEVOUC eTaLpelag nj kowompaéiac. H faoikry CUVETELO TWV TPOTIOTIOLNOEWV ELvaL WG avayvwpLlleTtol oAOKANPo
T0 KEPSOC N N {nULA oG cuvaAlayng mou mepllapBavel pia dpaoctnplotnta (eite pe tn popdn Hog Buyatplkig eite oxL). Meplkd kEpdoc A InuLa
avayvwpiletal otav n cuvallayn meplhapBavel meplovuolakd otolxeio Ta omoia Sev amoteAolv pa SpaoTnPLOTNTA, AKOUO KOl OV QUTA TOL TIEPLOUCLOKA
otolxela €xouv tn popdn pLag BuyatpLkic.
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ErAeypéveg EMEENYNHUOTIKEG ZNUELWOELG
oTig OlkovopKEG KataoTtaoelg

H uloB£tnon tTwv TPOoMomnoincewWV SV AVAUEVETOL VA EXEL EMLITTWON OTLC OLKOVOULKEC KOTAOTAOELG TNC ETatpeiag.
ANXA 11, Tpomonoinon - Ao KowoU Zupdwviec (og toxL anod tnv 1 lavovapiov 2016, dev £xeL uoBetnOei anod tnv EE)
AuTn n Tpormornoinon amattel ano evav enevéuth va edpapuooel tnv HEBodo NG e€ayopdg OTAV QTOKTA CUUMETOXN O Uit amod Kowou Spaotnplotnta n
orola amoteAel pia ‘emyeipnon’.
H uloB£tnon tng tpomonoinong 8&v avapEVETAL Vo XEL EMIMTWON OTLG OLKOVOMLKEC KATOOTAOELS TNG ETatpeiac.
ANXA 15, Ecoda anod TuppBolaia pe Nedateg (o€ oy anod tnv 1 lavovapiov 2017, d&v £xeL uloBeTnOei ano tnv EE)
JKOTIOC TOU TPOTUTIOU E€lvall va TIAPEXEL EVAl EVLOILO, KATAVONTO HMOVTEAD avayvwpLong Twv ec0dwv amo OAa ta cupfolata pe TTEAATEG WOTE va PEATIWOEL TN
ouyKkpLlolpotnTa pETasy etalpewwv tou (dlou kKAAdou, Sladopetikwy KAAdwv Kot Stadopetikwy kKedbaAatayopwy. MepthapPAavel TIC apxEC TTOU TIPETEL va
epoppoOoEL pial OLKOVOULKH) OVTOTNTA VL0 VOL TIPOCOLOPLOEL TNV ETILUETPNON TWV E008WV KAL TN XPOVLKN OTLYUA TNG avayvwplong touc. H Baotkn apxn ivat otL
Hia olkovoplkn ovtotnta Ba avayvwpiosl ta €0oda e TPOTO TToU va anelkovilel tn petafifoon twv ayabwv 1} umnpecLwWV 0TOUG MEAATEC OTO TTOCO TO OToLo
QVOMEVEL Vo SLKaLloUTOL 0€ avTaAAayua yia autd ta ayaBad n tig unnpeoieg. H Etalpeia Bploketal otn dtadikaoia ektipnong tng enidpaong tou AMNXA 15 otig
OLKOVOULKEC TOU KOTAOTAOELC. To TPOTUTIO OeV £xeL ULOBETNOEL akoun ano tnv Evpwnaikn Evwon.
H uloB€tnon tou mpotumou v AVAUEVETAL VA EXEL ONUAVTLKI ETMTWON OTIC OLKOVOULKECG KATAOTAOELS TNG ETalpeiac.
Etnoleg BeAtwiwoelg oe ANXA 2010-2012 (o€ woxV and tn 1 lavouvapiov 2016)
OL TPOTIOTIOLOELC ELOAYOUV ONHUAVTIKEG aAAayeC oe emtd AMXA wg emakoAoubo tng dnpooieuong Twv ATTOTEAECUATWY Tou KUKAou 2010-12 tou €TtAclOU
TIPOYPAUMATOC BeEATIWOEWY TOU ZUpBouAiou AleBvwv Aoyilotikwy MNpotunwv. Ta B€pata mou ennpealovial ano TG TPOTOTOLNOELC AUTEG £lval Ta akoAouBa:
- OpLOMOC TNC MpoUmoBeonc katoxUpwaonc oto AMNXA 2 «Mapoxeg ou e€aptwvtal anod TNV afla TwV LETOXWV»
- \OYLOTIKOG XELPLOUOC EVOEXOUEVOU TLUNHATOC OE HLOL CUVEVWON ETILXELPOEWV 0TO AMNXA 3 «ZUVEVWOELG ETILXELPROEWVY
- JuvaBpolon TwV AELTOUPYLKWY TOUEWV Kal cUUdwWVIia TOU CUVOAOU TWV OTOLXELWV EVEPYNTIKOU TWV TOUEWV TPOC avadopd LE Ta OTOLXELD evepynTKOU TNG
OLKOVOULKINC ovtotntag oto AMXA 8 «AelToupyLlkol TOUELG
- BpaxumpoBeopeg analtioelg ko UTtoXpewaoelg oto AMXA 13 «Empétpnon evAoyng alac»
- M£€B0b0o¢ avampooapuoyng — avaAoykn avadlatumwon TwV CUCOWPEVHEVWY anooPBEoswv oto AAlN 16 «Evowpata mayLo»
- Baowkad Stokntikd oteAéxn oto AAMN 24 «'VWOTOTIOLOELG CUVOESEUEVWV LEPWVH
- M€B060o¢ avanpocapuoyns — avaAoyLk avadlatumwon TwWV cUCoWPEUUEVWY amooPBécewv oto AAIM 38 «AuAa TTEPLOUCLOKA OTOLXELOY

Etnoleg BeAtwiwoelg o ANXA 2011-2013 (oe oxv ano tn 1 lavovapiov 2015)
OL TPOTIOTIOLNOELG ELOAYOUV ONUOVTIKEG aAAayEC o Téooepa AMXA w¢ emakoAouBo tn¢ dnpoocicuoncg Twv anoteAecpAtwy Tou KUKAou 2011-13 tou €TrcLlOU
TIPOYPAUMATOC BeEATIWOEWY TOU ZUpBouAiou AleBvwv Aoyilotikwy MNpotunwv. Ta B€pata mou ennpealovial ano TG TPOTOTOLNOELC AUTEG £lval Ta akoAouBa:

- E€apeoelc amod to medio edpappoyng yia tig kowvompaies oto AMXA 3 «ZUVEVWOELC ETILXELPOEWV»

- E€aipeon ano to nebio edpappoyng yia ta xaptopuAdkia oto AMNXA 13 «Empétpnon evAoyng alogy»

- Aleukpivion tou cuoxeTlopou avapeoa oto AMXA 3 «Zuvevwoelg emiyeproswv» kot to AAM 40 «EmevdUoelg og akivnta» Katd TNV Katnyoplomnoinon twv
QKLVNTWV W eTeVOUTIKA 1] LOLoxpnotpomnotolpeva oto AAM 40, ko

- H évvola twv «AMXA og Loxu» oto AMNXA 1 «Mpwtn epappoyn Twv AteBvwv Mpotumtwv XpnUatoolkovoulkng Avadopac»

Etoleg BeAtwiwoelg og ANXA 2012-2014 (o€ woxU anod tn 1 lavouvapiov 2016, dev €xouv uLoBeTNOel anod tnv EE)

OL TPOTIOTIOLNOELG ELOAYOUV ONUOVTIKEC aAAayEC o Téaoepa AMXA w¢ emakoAouBo tn¢ dnpoocicuoncg Twv amoteAecpATwY Tou KUKAou 2012-14 tou €TACLOU

TIPOYPALLOTOC BEATIWOEWV TOU ZupBouAiou AteBvwv Aoylotikwy Mpotuntwyv. Ta BO€pata ov emnpealovtal amo TLE TPOTOTOLNOELE QUTEC £lval Ta aakoAouBat:
- Aleukpivnon tou ANXA 5 «Mn kukAodopouvta TEPLOUCLAKA OTOoLXELo SlakpaTtoUpeva TPo¢ MwAnon kot Slakomeioe¢ SpaotnPLOTNTEGY MWE OTAV Eval

TLEPLOUOLAKO otolxeia (A opada otolxeiwv) avataflvopeitatl amd «SLaKPATOUUEVO TIPOC TIWANCN» O «OLOKPATOUMEVO TPOC Slavoun», [ To avtiBeto, auto
dev amoteAel aAayn oto oxedlo yia mwAnon A dtavoun Kat Sev IPEMEL va AOYLOTLKOTIOLELTOL oav aAAayh.

- MpooBnkn oto AMXA 7 «XpnUATOOLKOVOULKA LECA: [VWOTOTIOLOELG» CUYKEKPLUEVWY 08NYLWV TPOKELUEVOU va Bonbroel tn dloiknon va tpocdloploel eav oL
opol piag cupdwviag ylo eEUTNPETNON EVOC XPNHOTOOLKOVOLLKOU TIEPLOUCLOKOU OTOLXELOU TO omoio €xel petafBLPaoctel cuVIOTOUV CUVEXLIOUEVN OVAUELEN.
EmtumAéov Sleukpvilel mweg oL EMUMPOCOETEC YVWOTOTOLNOELS TIOU artattouvtal Baocel tng tpormomnoinong tou AMXA 7 «lvwotomnolioel — Zupudpndlopog
XPNHUATOOLKOVOULKWVY TIEPLOUCLOKWY OTOLXELWV KOl UTIOXPEWOCEWV» SEV ATTALTOUVTOL Yo OAEC TIC EVOLAUEDEC TIEPLOSOUC, EKTOC €AV amalteitat ano to AAN 34.

- Aleukpivion oto AAM 19 «Napoxeg os epyalopeEvouc» OTL OTav PoodLlopilleTal TO EMITOKLO IPOeEOPANONG YL TIG UTIOXPEWOELG TIAPOXWV TIPOCWIILKOU UETA
NV €€060 amo tnv unnpeocia, To CNUOVTLKO Elval TO VOULOUO OTO OO0 TapouoLA{ovTal OL UTIOXPEWOELC KOl OXL N XWPO OTNV OTIOL0L AUTEC TIPOKUTITOUV.

- Ateukpivion oto AAM 34 «EvOLApEDN XPNUOTOOLKOVOULKH avadopd» TnG E€vvolac Tou «TAnpodoOpnaon mou YyVwoTomnoleital ontoudAmote aAAov otnv
eVOLAEDN XPNHUOTOOLKOVOULKN avadopad» Tou avadEPETAL OTO MPOTUTO.

EAANXA 21, Evodopég (o€ oy ano tnv 1 lavovapiou 2015)

Autl n Sleppnveia opilel Tov AOYLOTIKO XELPLOUO HLOG UTIOXPEWONCG TIANPWHUNG €lodopdc mou £xel emPAnOsl amo tn kuBEpvnon kot dev eival dpopog
eloobnuatoc. H dtepunveia dteukplvilel mwc to SECUEVUTIKO Yeyovoc Bdaon Tou omolou Ba €mpeme va oXnNUATIOTEL N UTtOXpEwon KataBoAng elodpopac (éva
armo TA KPLTAPLA yla TNV avayvwpLlon umoxpewong cVpudwva pe to AAIM 37) elval n evépyela Onwe mepLlypAdeTaL 0TN OXETIKA VopoBeoia n omola mpokaAel
NV MANpwun TG elodpopadc. H diepunveia pmopet va €XeL W ATTOTEAECHUO TNV AVAYVWPELON TNC UTIOXPEWONG APYOTEPA aTtO OTL LoXUEL OrHEPQ, ELOLKOTEPO OF
oxéon Ue ElodopEC oL onoleg emBAAAovTIaL WG AMOTEAECUA CUVONKWV TTOU LOXUOUV G€ L0l CUYKEKPLUEVN NEPOUNVIAL.

H uloBétnon tng Slepunveiag dev avapEVETaL va EXEL ETUIMTWON OTLG OLKOVOULKEG KATOOTAOELG TNG ETapeiag.

OL OLKOVOULKEC KOTAOTAOELG £XOUV cuvtaxBel pe Bdon TNV apxn TOU LOTOPLKOU KOOTOUC, UE e€aipeon toug SLaBeotpouc mpog mwAnon enevOUTIKOUC TITAOUG
KOl TOL XPNUOTOOLKOVOULKA OTOLXELQ €VEPYNTIKOU KOl UTIOXPEWOEWV (CUUTEPIAAUBAVOUEVWY TWV TIAPAYWYWY XPNUOTOOLKOVOULKWY HECWV), Ta oTmoia
ETILUETPWVTOL OTNV €VAoyN akia.

H ouvtaén Twv OLKOVOULKWY KATOOTACEWV cUdwva HeE Tor AMNXA amaltel TNV ULOBETNON EKTIUACEWV Kal Tapadoxwy, oL omoileg ennpedlouv Ta AOYLOTLIKA
UTIOAOUTOL TWV OTOLXELWV EVEPYNTLKOU KOl UTIOXPEWOEWV KOl TL( YVWOTOTIOLNOEL, TWV EVOEXOUEVWV UTIOXPEWOEWV KATA TNV NUEPOUNVia cuvtaéng twv
OLKOVOULKWV KATOOTACEWVY, KABwWCE Kol Ta UTtoAouma Twv 000wV Kal e€66wv tng meplodou avadopds. MNapd To yeyovog OTL oL EKTIMAOELG auTEG Baaoilovtal
otn BEATIOTN yvwon tTNG ALolknong OXETIKA UE TLC TPEXOUOEC OUVONKEC KOl EVEPYELEC, TA TIPAYULATLKA artoTeAEopatTa evOEXETOL va SladEpouv.

OL OLKOVOULKEC Kataotdoelg mapouvotalovtal o Eupw (€), mou eival To cuVOANOKTLIKO vouLlopa tn¢ Tpamelac. Ektog edav avadepetal StadopeTika, ya Ta
OLKOVOLLLKQ oTolxela rou rapouaotalovtal oe Eupw €xeL yivel oTpoyyuAomoinon oto MANGCLECTEPO EKATOUMUPLO.

2.3 Z€VO VoMo

o) AELTOUPYLKO VOULOUQA KAl VOULOUQA TTOPOUCIONG.

Ta OTOLYELO TWV OLKOVOULKWVY KATAOTACEWV TNG ETapelag empeTtpwvtal BAcn TOU VOULOHOTOC TOU MPWTEVOVTOG OLKOVOULKOU TIEPLPBAAAOVTOG, OTO OTOLOo N
Etapeia Asttoupyel (Aettoupyikd voulopa). Ot OLKOVOULKEG KOTAOTAOCELS Ttapouotdalovtal o€ Eupw To omolo €ival To AELTOUPYLKO VOULOUA KOL TO VOULOUQ
nopouvoiaong tng Etatpelac.
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(8) ZuvaAdayec kat urtoAourtoa
Ot cuvaA\ayég o€ EEva voulopaTa LETATPEMOVTAL OTO AELTOUPYLKO VOULOMA HE TN XPON TWV LOOTLLLWY TIOU LOXUOUV KATA TNV NUEPOUNVIA TwV CUVOANAYWV.
Képdn kot INULEC amd cUVAAAAYHATIKEC SLAPOPEC OL OTIOLEC TIPOKUTITOUV Ao TNV EKKAOAPLON TETOLWV CUVOAAOYWV KOTA TN SLAPKELA TNG XPRONG KAl o TN
LETOTPOTI TWV VOULOHOTIKWY OTOLXELWV Ttou ekppalovrtal o€ EEVO VOULOUA UE TIC LOXUOUOEC LOOTLULEG KOTA TNV nUEpopnvia lcoAoylopoU, Kataxwpouvtal
ota anoteAéopata. Ot ouvaAlayUoTiKEG SladopEC amd PN VOULOUOTIKA OTOLXELO TTOU QMOTIUWVTOL oTnv gVAoyn afla toug, Bewpouvial W TUAMA TNG
gUAoyn¢ a&log Kol CUVETTWE KaTaxwpouvTal Omou Kal ol dtadopéc TS evAoync aglac.
2.4 Evowpoto IAyLoL TEPLOUGCLOKA OTOLXELOL
Ta evowpato MAyLO EMIPETPOUVTIAL OTO KOOTOG KTNOEWC UELOV OUCOWPEUUEVEC ATTOOPECELG KOL CWPEVMEVWY {NHULWV amopeiwong. To KOOTOC KTriong
TEPAOUPAVEL OAEC TIC AUEDA ETUPPUTTEEC SATIAVEG VLA TNV ATIOKTNON TWV OTOLXELWV.
Metayeveéotepeg SAmMAVEG KaTaxwpouvtal o enavénon tNg AoyloTikng aflag Twv EVOWHATWY Mayiwv N w¢ EEXwPLoTO TAyLo Hovov €dv eival mBavo ta
HEANOVTLKA OLKOVOULKA 0dEAN va elopeVooUV otnV ETalpeia Kal To KOOTOG TOUC UTtopel va eTlueTpnOel aflomiota. To KOOTOC EMIOKEVWY KOl OCUVTNPHROEWV
KOTOXWPELTAL OTA OMOTEAECHATO OTAV TIPAYLATONOLOUVTAL.
O amooBeoelg utohoyilovtal pe tn otabepn peBodo péoa kata tn dStapkela TNE WHEALUNGS {wnC WS alkoAoUB WG :

-  BeAtwwoelg og akivnta Tpltwyv 33 €mn
- Metadopka Meoa 9 €1n
- N\ounog e€oMALOUOG 4-7 €n

OL UTIOAELPHOTLKEC aElec Kal ol WPEALUEC {WEC TWV EVOWUATWY TIAYiwv UTTOKELWVTAL O€ eaveEeTaon o€ KOs IcoAoyLouO.

Otav oL AOYLOTIKEG agleC TwWV EVOWHATWY Ttayiwv uttepPfaivouv tnv avaktiolun aéia toug, n dtadopd (adopoiwon) kataxwpeital dpeoa we €€odo ota
anoteA£éoparal.

Katd tnv nwAnon evowpatwy mayiwv, ot Stadpopec HeTafl TOU TIUAHATOC TTou Ao BAveTal Kat TNG AOYLOTIKAG TOUC aglag kataxwpouvtal we KEpSN R {nuieg
OTO ATIOTEAECUOTAL.

2.5 ADAa TEPLOUGLOKA CTOLXELOL

N\OYLOMIKO

OL adeleg AOYLOULKOU OTTOTLUWVTOL OTO KOOTOC KTtAoNG Helov TIc amooPéoclc. Ou anooPEoelc Stevepyouvtal pe tn otabepr pEBodo katd tn SLApPKELA TNG
WPEALUNG LwNC TWV OTOLXELWV AUTWV N omola €XeL ekTLUNOel o€ 5-6 xpovia.

AQTAVEC TTOU ATTALTOUVTAL YLa T CUVTIPNON ToU AoylopikoU avayvwpilovtal wg £€oda OTav mpaypaTonmoLoUvTaL.

2.6 Amtopeiwon aglog TEPLOUGLOKWV OTOLXELWV

Ta TEPLOUCLOKA OTOLXELOL TTOU €XoUuV armpoodloplotn wPEALUN {wrn dev amoofEévovtal Kol UTIOKELWVTOL O €AEYXO QTIOMELWONG €TNOLWG KoL OtV KArmola
YEYOVOTA KATAOELKVUOUV OTL N Aoylotikn afio pmopel va pnv €ival avaktiolpn. Ta TEPLOUCLAKA OTOLXELl TTOU OMOCPEVOVTOL UTIOKELVTOL OE EAEYXO
amopeiwong tn¢ aflac toug otav umapxouv evdeiéelc otL ol Aoylotikn afia toug 6 Ba avaktnBel. H avaktiowun afia eival n peyaAutepn afla petaly
guAoyncg aflag PLELWHUEVN LE TO QTTALTOUKEVO YL TNV TWANON KOOTOG Kol aflag Xpocwe. Na tnv ektipnon twv {nHLwv armopeilwong To TIEPLOUCLAKA OTOLXELN
EVTAOOOVTAL OTIC MIKPOTEPEC SuVATEC povadeg dnuoupylag Tapelakwy powv. Ol INULEC ATIOMELWONG KaTaxwpoLvTal we £€oda ot AMOTEAECUATA OTAV
T(POKUTITOUV.

2.7 XPNHOTOOLKOVOULKA OTOLXELQ EVEPYNTLKOU

Ta XPNUOTOOLKOVOULKA OTOLXELQ EVEPYNTIKOU, KATAXWPOUVTIOL OTLC AKOAOUBEC KATNYoplec Kal n kataxwpnon eéaptdtal omd TO OKOMO yla TOV Omoio
armoktnOnke to otolyelo. H anmodaon yla tnv katnyoplonoinon AapBavetat anod tn Aloiknon Katd TNV apyLki ovayvwpLon ToU OTOLXELOU TOU EVEPYNTLKOU Kall
n talvounon enavefetaletal oe KAOs NUEPOUNVLO LOOAOYLOMOU.

o) XONUATOOLKOVOULKA TTEPLOUCLAKA OTOLYE(O QUITOTIUWUEVD OTNV EUAoYN aéio TouG UECW TOU AoyapLaCUOU QTTOTEAECUATWV.

H katnyoptla auth €xel SUO UTTOKATNYOPLEG: XPNUOTOOLKOVOULKA TIEPLOUCLOKA OTOLYELOL TTOU KATEXOVTAL Yl EUNopila (oupmep apBavovtal Ta mapaywya) Kat
auTA TIou tpoaodloploTnKav o AUTH TNV Katnyopia Katd tnv évapén. Ta mapaywya TaélVooUVTOL WG KATEXOLEVA YL EUTOPLO EKTOG €dv Tpoodlopilovtol we
avtlotaBuioslc. Itowela evepyntikol AUTAC TNCG Katnyopiog taflvopouvtal oto KUKAOGOPOUV EVEPYNTIKO €AV KATEXOVTOL yLoL EUTIOPLO 1 AVAMEVETAL va
TtouAnBouvV evtog 12 pnvwy ano tnv npuepopnvia loohoylopou. Na onpewwBel otL oto téAog TNG Xprnong v udiotavtal avaloya mood.

8) dbavela kat analtnoslc.

MNeptAapBAavel pun mopaywyo XPNHOTOOLKOVOULKA TIEPLOUGCLOKA OTOLXELl HE TIAYLEC 1N TPOOCOLOPLOUEVEC TIANPWHECG, Ta ormoia &g Slampaypatevovtal o€
EVEPYOUC ayopEC Kal v uTtapyxeL tpoBeon nwAnong avtwy. Meplhappavovtal oto KUKAODOPOUV EVEPYNTLKO, EKTOC ATIO EKELVA UE ANEELG LEYAAUTEPEG TWV
12 unvwv amno tnv nuepopnvia loohoylopou. Ta teAevtaio cupneplapBavovtal ota pn KUKAOPOopoUVTO TIEPLOUCLOKA OTOLXELAL.

y) oladéoiua mpoc nwAnacn xpnUOTOOLKOVOULKO TTEPLOUCLOKA OTOLYE(X

NeptAapPavel pn mapaywyo XPNHUOTOOLKOVOULKA TIEPLOUCLOKA OTOLXela Tt omola eite mpoodlopilovtal o AutAv TNV Katnyopia, eite dgv pmopouv va
evtaxBoUv o€ KATOLA ATIO TIG AVWTEPW KATNYOPLEG.

OL ayopeC Kal oL TMMWAACEL, TWV XPNHOATOOLKOVOULKWY OTOLXELWV €VEPYNTLKOU avayvwpilovtal Katd TtV NUEPOUNVia TNC cuvaAAayng mou eival Kol N
nuepounvia mou n Etalpeia Seopevetal v' ayopdosl i va MWANCEL TO otolxeio. Ta XPNUOTOOLKOVOULKA OToLXElal evepynTIKOU apXLKA avayvwpilovtal otny
guAoyn atia Toug MALOV TWV AUECA ETLPPLTTEWV otn cuvaAlayn damavwy, He e€aipeon 0cov adopd TIG ALECA ETIPPUTTEEG 0TN cuvaAAayrn Sdamaveg, yla Ta
oTolxela eKelva IOV ATTOTLUWVTAL OTNV €VUAOYN afla TOUG e METABOAEC oTa ATOTEAEOMATA. Ta XPNUOTOOLKOVOULKA OTOLXELQ evepyNnTIKOU Slaypadovtal otav
TO SKOlWHO OTLC TOPELAKES POEC Ao TIG €mevOUoelg Anyel N petafifaletal kol n Etatpeia €xel petafiBaocel ovowdwe 0Aoug toug KivdUvVoug Kol TLC
QVTAUOLBEC IOV CUVETIAYETAL N LOLOKTNOLA.

2Tn OUVEXELD, Ta SLaBEoLUa TTPOC MWANGCN XPNOTOOLKOVOULKA TIEPLOUCLOKA OTOLXELQ aTOTIHWVTOL 0TV €UAoyn afla TOUG KAl T OXETIKA KEPON 1N (NULEC
KOTOXWPOUVTOL O OMOBEUATIKO TwV WOlwv KebaAalwv PEXPL TO OTOLXELX aUTA MWANBOUV 1 XapaktnploBouv w¢ anopelwpeva. Katd tnv mwAnon n otav
XAPAKTNPLOO0UV WG ATIOUELWHEVA, TA KEPON 1N OL INULEG peTadEPOVTAL OTA ATIOTEAECHATA. ZNULEC ATIOUELWONG TTOU €XOUV avayvwploBel ota amoteAéopata
dev avtlotpEdovTal HECW OTIOTEAECUATWV.

Ta davela kal analtioelg avayvwpilovtal oto avanoofeoto Kootog faoel TG LeBOSou Tou mMpaypaTkoU EMLTOKIOU.

Ta mMpaypoTomotpUéVA Kol BN mpaypoatononpéva KEpdn 1 {nUlec mou MPoKUMTOUV amo TG METAPOAEC TNG €VAoynG aflog Twv XPNUOATOOLKOVOULKWY
TIEPLOUCLOKWY OTOLXELWV ATIOTIHWHEVO 0TV €VAoyn afila Toug He UETOPBOAEC ot amoteAéopata, avayvwpilovtal ota amoteAéopota tnv mepiodo mou
T(POKUTITOUV.

Ot geVAoyeC afleC TWV XPNHUOTOOLKOVOULKWY TIEPLOUCLAKWY OTOLXELWV TIOU €lval SLOMPAYUATEUCLUO O EVEPYOUC ayopEC poadlopilovtal amo TG TPEXOUOEC
TIHEC {Atnone. Mo ta un dtampaypatevolpo otolxeia ol eVAoyeg afiec mpoodlopilovtal PeE TN XPNON TEXVIKWVY OmOTiHNoNg Omwe avaAuon nmpoodatwyv
OUVOAAOYWV, CUYKPLOLLWY OTOLXELWV TToU Slampaypatevovtal Ko tpoeE0dAnNon TAUELAKWY POWV.

31 AekepBpiou 2014, OikovopikéG KataoTaoelg >eAida 14



Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

ErAeypéveg EMEENYNUOTIKESG ZNUELWOELG

oTLG OLKOVOMLKEG KaTtaoTtaoeLg
Ye KAOe nuepounvia loohoylopou n Etalpeia eKTIUA 0V UTIAPXOUV OVTIKELMEVIKEC eVOELEELC TTOU va 06NYOUV OTO CUMTMEPOOUA OTL TO XPNHMOATOOLKOVOULKA
TLEPLOUCLOKA OTOLXELOL £XOUV UTTOOTEL amopeiwon.
2.8 ‘EUITOPLKEG QAMOALTAOELG
OL amaltACEL OO TIEAATEG KOTAXWPOUVTOL OPXLIKA OTNV €UAoyn afla TOUG KOl UETOYEVEOTEPO OTTOTLUWVTOL OTO AVOMOOBECTO KOOTOC HE TN XPron Tou
TiPOyUOTIKOU €mLTokiou, adalpoupevwy Kal Twv {nULwv amopeiwong. Ot INULEG amopeiwong avayvwpllovtol O0Ttav UTIAPXEL OVTLKELUEVLKN EVOeLEn OtTL N
Etapeia Sev eival og B€on va slompatel OAa ta mood mou odeilovtal pe fdon Toug cuppatikolg 6pouc. To Toco tnE {nULAC anopeiwong eivatl n Stapopa
METAEL TNG AOYLOTLKN G aglog TwV AMAlTACEWY KAl TNG TAPOoVUoaC aflag TwWV EKTLLWHEVWY LEAAOVTIKWY TAUELOKWY POWV, TIPOEEOPAOUUEVWY UE TO TIPAYHATLKO
ETUTOKLO. To 00O TNC {NULAC ATOUElWOoNC KaTaxwpeital we €€odo ota anmoteAEopata.
2.9 Tapelaka dtabsopa katl Looduvapa
Ta Ttopelakd SlaBEolpua Kal TapeElakd ooduvapa mepAapBavouv ta HETPNTA, TIC KaTtaBEeoelg, TIG BpaxumpoBeopeg pexpl 3 unveg emevdloels vPnAng
pevaotonoinong Kot xapunAou plokou.
2.10 Metoxko kedpaloao
OL KOLVEC ETOXEC KaTayxwpouvtal ota idla kedpaAala.
2.11 AvaBaAAopevn dopoloyia
H avaBoaAlopevn dopoloyia umoloyiletal pe Baon tn péBodo tng mARpouc umoxpewonc (liability method) yia 6Aeg tic mpoowpveg StadopEg mou
TIPOKUTITOUV HETAEL TNG GOPOAOYLKNC BAONC TWV OTOLXELWV EVEPYNTIKOU KAl AONTIKOU, KAl TWV OVTIOTOLXWV AOYLOTIKWV aLwV TOUC, OTwE epdavilovtol oTLg
OLKOVOULKEC KATOLOTAOELG, XPNOLUOTIOLWVTOC TOUC OVOUEVOUEVOUC LEAAOVTLKOUC POPOAOYLKOUC OUVTEAECTEC.
Ot avaBaAlopevec dopOAOYLKEC QTALTACELS avayvwpilovtal otnv EKTaon mou gival mbavov otL Ba umdpyouv pLeANovTIKA dopoAoyntea KEPON, EVAVTL TWV
OTIOLWV OL TIPOOWPLVEC SLadopEC HmopouV va xpnotpomnotnouv.
O ¢doOpog sloodbnuatog eni twv kepdwyv, umoloyiletal pe Baon tn popoloylkry vopoBeoia mou €xel Beomiotel otn xwpa omou die€dyovtal oL Epyaciec TG
Etapeiag kat avayvwpiletal ws €060 tnV meplodo KATA TNV oMol TPOKUTITOUV Ta KEPSN.
2.12 MNopox£EG 0TO MPOCWTILKO META TNV €060 AMO TNV UMtPEGia
Ot ermbpaoelg tou avabewpnpevou AAM 19 €xouv avadpoukn epappoyr). Zav anotédeopa ta Aouma JuvoAikd Ecoda kabwe kat ta 16ta KepaAata tng
xpnong nou €kAeloe tnv 31 AekepBpiouv 2011 €xouv avapopdwBel avaAoywe, xwpic oOpwe va emnpealetal n ZuvoAikn KaBaprn ©€on tng Etalpeiag. EmutAéoy,
Tt AltoteAéopata Xpriong tng xpriong nou €kAetoe tnv 31 AskepPBpiouv 2013, €xouv eniong avapopdwOEL.
Ot ermdpaoelg tou tpomomnotnpevou AAM 19 nmepypadovral otn Inueiwon 22.
(a) ZuvtaéloboTIKEC UTTOXPEWOTELS
OL mapox€g HeTa TNV €€060 amod TNV unnpecia meplapBavouv TOoo nMpoypappata KoaBoplopévwy elodopwv 000 Kal TPOYPAUHATA KABOPLOUEVWY TIAPOXWV.
To 6e60UAEVEVO KOOTOC TWV TIPOYPAUUATWY KOBoPLopEVWY Ll0dOpwWV KaTtaxwpeital we €é€odo otnv nepiodo mou adopda.
H umoxpewon mou Kataxwpeltol otov IcoAoyLopo yLa T poypappata Kaboplopevwy mapoxwy elval n mapovoa afia TG SEoHELONC YLOL TNV KOBOPLOUEVN
mapoxn Helov tnv evAoyn afla Twv MEPLOUCLAKWY OTOLXELWV TOU Tpoypaupato¢ . H d€éopevon tng kaBoplopévng mapoxng umoloyiletal etnoiwg amo
avefdptnto avaAoylot HE TN Xprnon tng pebodou tng mpoPePAnpEvng moTwtikig povadoc (projected unit credit method). MNa tnv mpostddAnon
XPNOLLOTIOLELTOL TO ETILTOKLO TWV HLOKPOTIPOOBETUWY OpoAOYwV Tou EAANVIKoU Anpoaoiou.
JUpudwva pe TOo EAANVIKO €pyatiko Sikalo, otav ot UTtAAANAoL TTapapEVOUV oTtnV uTtnpecia pExpL tn ouvnOn nAwkia ouvtaélodotnong, dikatovvrol edparmag
anol{nuiwong n omola umoAoyiletal pe Bacn ta Xpovia UTNPECLAC TOUG Kal TIC amoAafEC Toug Katd tnv nuepopnvia cuvtaélodotnong. Exel oxnuatlotel
npoBAePn ywa tnv avaloylotikn afia tng epamnal anolnuiwong, xpnolpomolwvtag Tt HEBoSo TNC MPoPAEMOUEVNC MIOTWTIKAG Hovadag. JUpudwva HE TN
HEB0SO auTr, TO KOOTOC yLa OMO{NULWOELS OIOXWPNONE avayvwplleTtal oTo AoOyapLooUd QTMOTEAECUATWY KATA TN SLAPKELX TWV XPOVWV UTINPECLOC TWV
UTTAAANAWY, CUUPWVA PUE AVOAOYLOTIKEC QTTOTLUIOELG TTOU TIPOYUOTOTIOLOUVTAL KABE xpovo. H umoxpéwon tne anolnuiwong amoxwpnong umoAoyiletal we n
opou oA Al TWV AVOUEVOUEVWY UEAAOVTIKWY TAUELOKWY EKPOWV, XPNOLUOTIOLWVTOC ETMITOKLO KPATIKWY OHLOAOYWYV, LE Opouc ARéNC mou mpooeyyilouv TouG
OPOUC TNC OXETLKNC UTIOXPEWONC. 2€ XWPEG TIOU SV UTIAPXEL EUPELD ayopd yla TETOLOU €l6oucg opoAoya, XPNOLLOTIOLOUVTOL T ETILTOKLA KPATLKWY OLOAOYWV
0TO TEAOC TNC XPHoNG Mmou xpnotpomolouvtol. To vopLopa Kat n AREN Twv XpNOoLUOTIOLOUUEVWY OUOAOYWVY £lval cUUPWVA LE TO VOULOUA KOL TNV EKTIULWHEVN
SLdpKeLla TwWV oUVTAELOSOTIKWY UTIOXPEWOEWV. AVaAOYLOTIKA KEPSN 1 {nUieg TTOU TTPOKUTITOUV ATtO TOV UTIOAOYLOMO TG amolnpiwong amoxwpnong yla tnv
Etalpeia avayvwpilovtal ameuBeiag ota Aoutd JuvoAkd Ewcodnjpata tn xprijon mou mpaypatornololvtal Kot dev petadEpovial oto Aoyaploopo
QTIOTEAECUATWY XPAONG OE LETOYEVEOTEPEC TIEPLOSOUC.
To KOOTOC TPEXOUOAC UTtNpeaoiac Kal n damavn Tokou avayvwpilovtol ansuBeiog ota anoteAéopata
(6) MNpoypauuata yia cUUUETOXN oTa KEPON KoL ertidouato
H Awoiknon meplodika avrapoifet pe petpntd (bonus) katd BouAnon urmtaAAnAoug pe vpnAn anodoon. MNapoxég oe petpnta (bonus) péow tng plobodooiag,
avayvwpilovtal we douAeuvpéva £€oda tpoowrtitkol. H dtavoun kepdwv otouc umaAAfAouc, avayvwpiletal we £€€060 MPOowTLKOU 0T XPAon Tou gyKpivetal
aro toug Metoyoucg tng Etatpeiac.
2.13 MNpoPAEPeLg
OL mpoPAcPelc avayvwpilovtal otav n Etalpeia €xel Pl UTIAPXOUCA VOULKN 1 TEKUNPLWUEVN UTIOXPEWON WC OTTOTEAECHA YEYOVOTWY TOU TapeABOVTOC Kol
elvat mBavo va anoattnBel ekpor) TopwV yla SLAKOVOVIOUO TNG UTTOXPEWOCNG, TO TTOCO TNC OTIOLOG UTTOPEL val eKTLUNBEL pe aglomiotia.
2.14 AvayvwpLon ec06wv
H avayvwplon tTwv €00dwv yivetal wg EAG :
(a) AuotBec kat mpounUeleg
OL apotBéc kot mpounBeleg avayvwpilovtal tnv mepiodo mou mapExovtal oL UTNPECLeg, HLe BAon To otddlo OAOKANPWONG TNE TMAPEXOUEVNG UTtNPECLOC o€
OX€0N HE TO CUVOAO TWV TIAPEXOUEVWV UTINPECLWV.
(8) Ecoda arto tokou¢
Ta €écoda amnod tokoug avayvwpilovtal BACEL XPOVLKNC avaAoyiag Kol LE TN XPON TOU TIPAYHATIKOU €mIToKiou. OTav UTIAPXEL AMOUELWON TWV ATIOLTHOEWY, N
AoyloTikr} afla oUTWV HELWVETAL OTO OVOKTNOLULO TIOOO TOUGC TO Omolo elvalt n mapovod afld TwWV OVOUEVOUEVWV HEANOVIIKWY TOUELOKWY POWV
NPOoeE0PAOUUEVWVY LLE TO OPXLKO TIPOYUATIKO ETITOKLO. 2T CUVEXELX AoYL{OVTaL TOKOL LIE TO (610 ETILTOKLO ETTL TNG ATIOUELWHEVNC (VEQC AoyLoTLKAC) aklag.
2.15 MuwoBwpéva naya
MwoBwoelg omou ouvowdwe ol Kivduvol kot avtapolBec tng wWloktnoiag dtatnpouvtal anod Tov eKLoBwTr Taflvopouvtal wg AELTOUPYIKEG puLoBwoelg. Ot
TANPWHEG TIOU yivovtal ylo AETOUpYLKEG HLoOwoelg (kaBapeg amd Ttuxov Kivntpa Tmou TpoodEpOnkav amd tov ekpobwtn) avayvwpilovtal ota
amoteAEéopaTa Xpong avaAoylka katd tn Stapkela tng uicbwonc.
2.16 Awavopn HEPLOMATWV
H dltavoun peplopatog avayvwpiletal adoatlpetika ota idla kepaAata tng Etapeiag, otav eykplBei amd toug Metodyoug tng Etalpeiag.
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3  Awyeipion XpNHATOOLKOVORLKOU KivéUvou

3.1 AlaxeipLlon XPNHOTOOLKOVOHULKOU KIvSUVou

H Swaxeiplon twv Kvduvwv yivetal amd tn Awiknon tng Etalpeiog, otnpllopevn oe otolxeia tng AtevBuvong Awaxeiptong Kiwvduvwv tng Etatpeiac. H
Staxeiplon KvdUvwy eotlaleTal KUPLWE OTNV avayvwplon Kol EKTIUNON TwV XPNUOTOOLKOVOULKWY KIVEUVWVY OTWE 0 CUVAAAQYHOTIKOG Kivbuvoc, o Kivouvoc
ETILTOKIOU, O TILOTWTIKOC Kivbuvog, tTn XPrnon moapaywywv Kol UN-TtopaywywVv XPNUOTOOLKOVOULKWY OTOLXELWV KoL TNV TOALTIKA enevduong mAeovalouoag
PEVOTOTNTAC.

o) Kivéuvoc ayopac

(i) ZuvaAdayuatikog kivbuvoc

H Etaupeia Asttoupyel o€ €va kKal PLOvo olkovouko meptBaiAov (EAAGSa) kat Sev eival exkteBelpévn o KvdUVOUG o EEVo VOULOUO AOYw TNG TTEPLOPLOUEVNC
aélag Twv ocuvallaywv o€ E€vo vouLoua.

(ii) Kivduvoc tiuwv

H Etalpeia 6e SLaBetel emevduoelg oe xpeoypada i UETOXEC ELONYUEVEG o€ Xpnpatiotnpla. H Etalpeia €xel oto xaptopuAdkio emevdloswv tng apolPfaia
kepaiata. O kivbuvocg TLpwv Tou xaptoduAakiov umoAoyiletal Baoel tng pebodoloyiag Value at Risk péow tng epapuoyng Risk Manager tng Risk Metrics. H
HEyLotn duvntikn {nuia umtoAoyiletal yia opilovta 10 epyAcLUWY NUEPWY PBACEL LOTOPLKWY OTOLXELWV EVOC £TOUC UE SLAoTNHO EUMLoToouvNnG 99%. H enidpaon
ota dta kepaAata tng Etatpeiag ya to xaptoduAdkio tng 31ng AskepBpiov 2014 umoAoyiletal os € 135.958 evw yla to xaptopuAdakio tng 31ng AskepuPBpiou
2013 umoAoyiletal og € 117.350.

(iii) Kivbuvoc emitokiou

O Kivbuvog ETUTOKIOU O€ TAUELAKEG POEC, €lval 0 KivOUVOC oL LEANOVTIKEC POEC METPNTWVY EVOC XPNHUATOOLKOVOULKOU HEOOU va SltakupavBolv Adyw Twv
aAAaywv ota EMITOKLA TNEG ayopdc. O kivduvog emnttokiov eVAoyng aélac eival o kivbuvog n a&lol Tou XPNUATOOLKOVOULKOU HECOU Vo SLakupavOel Aoyw Twv
aANOywWV OTa ETLTOKLA TNG ayopdc. H Etalpeia dev extiBetal onpavtikd ot SLOKUUAVOELG ETILTOKIWY TIOU ETKPATOUV OTNV ayopad Kal ta omola emnpealouv
TN XPNMOATOOLKOVOMLK TNG B€0n KoL T TAUELAKES POEC, SLOTL O KivOuvog €ilval TIEPLOPLOUEVOC OTIC KATAOEOELG KOl OTLC EMEVOUOELS TIPOCUUPWVNUEVNG
anodoong HEYLOTNG SLAPKELOG LEXPL EVOG UNVOCG.

8) Miotwrtikoc kivébuvoc

H Etalpelat €XEL ONUAVTLK) CUYKEVIPWON TILOTWTIKOU KvdUvou avadoplkd pe oplopéva apolBaia kedbaiaio umod Siwaxeipion. Qotooco, dev avapévovral
{nuLEg, adoU ol mpounBetec mou Aappavel n Etapeia and ta apolBaia kepalaia e€odpAovvtal o pnviaia BAon evw oL TAUELOKEC CUVOANQYEC Elval PE TN
LNTPLKN ETOLPELQL.

v) Kivbéuvocg pevototntac

O mapaKkATw Mmivakag avaAUEL TO XPNOTOOLKOVOULKA OTOLXELOL EVEPYNTLKOU Kal tadntikou tne Etalpeiacg oe katnyopiec pe faon tnv evamnopgvouvoa nepiodo
HEXPL TN ANEN TouC KATA TNV nUEpounvia lcoAoylopou:

2014
€

. , , Avw tou 1 .

Ewg 3 pAveg 3-12 pRveg £touc ZUvoAo
ENEPIHTIKO
MeAATEG KOl AOUTEG ATIALTAOELG 3.510.729 56.196 361.720 3.928.645
XpNUOATOOLKOVOULKA otolxeia Sltabéatpa mpog - 4.352.690 - 4.352.690
Tapelaka Sltabgoipa kat Llooduvapa 18.754.137 - - 18.754.137
YNOXPEQZEIZ
MpounBeuTEC KAl AOUTTEC UTIOXPEWOELG 2.845.042 - 127.805 2.972.847
Nourol popoL KoL UTIOXPEWOTELG 938.980 - - 938.980

2013
€
‘Ewg 3 unveg 3-12 prjveg Aan tou 1 Z0volo
£T0UG

ENEPIHTIKO
MeAATEC KAl AOUTEC ATIALTAOCELG 2.576.010 137.716 405.724 3.119.450
XpNUOATOOLKOVOULKA otolxela Sltabéaotpa mpog - 4.030.516 - 4.030.516
Tapelaka Sltabgoipa katl Llooduvapa 49.939.242 - - 49.939.242
YNOXPEQZEIZ
MpounBeuTEC KAl AOLTTEG UTIOXPEWOELG 2.398.073 - 110.267 2.508.340
MNpoPAEPelg amod emidikoug dOpouC 33.155.676 33.155.676
Nourtol $OpoL KoL UTIOXPEWOELG 1.228.587 179.057 - 1.407.643

3.2 NpoodLopLONOG EVAOYWV a§LWV

H ovopaotikn afio peiov mpoPAEPelg yia emMoOPAAELEG TWV EUTIOPLKWY OTTOLTACEWY EKTLHATAL OTL TIPOOEYyllel TNV Mpaypatiky toug afia. OAa ta
XPNHUATOOLKOVOULKA OTOLYELO TTOU ATTOTLHWVTAL 0TNV EVAoYN aflol KATNyopLOTIoLoUVTAL OTO TEAOC KABE Xpriong o€ €va amo ta tpla enineda tepapyiog evAoyng
aélag avaloya pe To av n anotipnon toug Baciletal oe mapatnpiolua i KN moapatnpenotpa dedopéva tng ayopac.

i) Ertimedo 1 - XpnUaTIOTNPLAKECG TIUEC OE EVEPYEC AYOPEC VLU XPNIUXTOOLKOVOULKA OTOLYElD LE (Ola yapakTnpLoTikd. Ol TIUEC QUTEC TIPETTEL VA E(val UECO KAl
O€ TAKTA ypovika dtaotiuata SIAJECIUEC aTTO KATTOLO XPNUATIOTNPLO 1) EVEPYO SEIKTN/ayopd Kol va aVTUTPOOWITEUOUV TIPOYUATIKEC KAl CUXVEC OUVOAAQYEC
o€ kaGapa eunoptkn Baaon. Auto to entimedo neptAauBavel ELONYUEVEG UETOXEC, XPEWOTIKOUC TITAOUG Kat SLATPayUATEUCLUN TTOPAYWYA.

To ocUVOAO TWV XPNUOTOOLKOVOULKWY oTolXEiwv dtaBeoipwyv mpog mwAnon yia tn xprion 2014 kat 2013 nmooou €4.352.690 kat € 4.030.516 avtiotowxa, N
Etatpela ta katnyoptlomolet oto eninedo 1.

ii) Ertimebdo 2 - XpnUaTOOLKOVOULKO OTOLXEIO AIMOTIUWUEVA XpnoLuorolwvtac uedodouc amotiunong mou oAa ta onuavtikotepa dedoueva mPoEpYovTal Arto
TP ATNPHOLUEC TIUEC. AUTO TO eTtintedo neptAauBavel eEwxpnUATIOTNPLAKA TTHPAYWYA KOl CUVIETA XPNIUXTOOLKOVOULKA OTOLYE(Q EVEPYNTIKOU Kol tadnTikou.
M te xpnoelg 2013-2014 n Etatpeto 6 SLOOETEL TETOLO XPNULOTOOLKOVOULKO. OTOLXELQL.

iii) Emimebo 3 - XpnUATOOLKOVOULKO OTOLXE(Q OMOTIUWUEVD XPNOUUOTTOLWVTHC UETOOOUC QmoTiUnong UE ONUAVTIKA OEOOUEVA TIPOEPXOUEVA OO LN

TPATNPNOLUEC TIUEC.
Ma tig xproetlg 2013-2014 n Etatpeia 6& SlabEtel TETOLA XPNLATOOLKOVOULKA OTOLXELQL.
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3.3 KeboaAatakn emapkela
OL apykol otoyotl tn¢ Staxeiptong tou kedpoaAaiouv eival va e€aodaiiotel otL n Etapeio dtatnpel kavormowntikoug Seiktec kKedbaAaloknG EMAPKELAC,
TIPOKELUEVOUL va uTtootnpLxBolv ol epyacieg Tng Kal va peylotomnolnBel to 0dpelog twv Metoxwv. O Asiktng KedbaAatlaknig Emdpkelag ylta tn xprion mou €Anée
oti¢ 31 AskepPBpiov 2014 avépyetal o 45,22% (ywa tn xprion 2013 : 17,71%).
H Etalpeia dtaxelpiletal tnv kedbaAatakr dopn tng Kol SLevePYEL TTPOCAPLIOYEC AVAAOYQ UE TLC OLKOVOULKEC OUVONKEG KOl TA XOPAKTNPLOTIKA KlvOUVOoU TwV
Sdpaotnplotitwy tn¢. H Etawpeia pmopel va mpooapuooel TNV kepalatakry Soun tTng HE TNV AVATTPOCAPHOYH TOU TTocoU SLaVOUNC KEPLOUATWY TIPOC TOUG
Metoxoug, Ue TNV emiotpodn kepaAaiov otoug Metoxoug f pe tnv €kdoon kepaAalakwy TITAwv.

4  INMUOVTIKEC AOYLOTIKEC EKTILNOELG KOl KPLOELG TNG Aloiknong

OL eKTIMNOELG Kal oL Kploelg tng Aloiknong enaveéetalovral dlapkwe Kal Baocilovtal oe otoplkd dedopéva Kol TPOodOKIEC yla LEANOVTIKA YEYOVOTQ, TTOU
Kplvovtal eVAoyec cUpdwva HE Ta LoyvovTa.

H Etalpeila mpoPaivel o€ eKTILAOELG KoL TIAPAOOXEC OXETIKA UE TNV €EEALEN TWV LEAAOVTIKWV YEYOVOTWV. OL EKTIHLAOELG KL TIAPASOXEC TIOU EVEXOUV ONUOVTLKO
Kivéuvo va TpoKaAEGOoUV OUCLWOELG TIPOCAPOYEG OTLC AOYLOTLKEC 0ElEC TWV TTEPLOUCLAKWY OTOLXELWV KOL TWV UTIOXPEWOEWY OTOUC ETTOUEVOUC 12 HAVEG EXOUV
w¢ €&NG:

(a) [MpoBAEYeic emiopalwy analtnoswv

H Etalpeia e€etalel S1apkwe TA UTIOAOLTTA TWV ATTOLTHCEWV KOTA TIEAATWY TWV omolwv n slompaén kpivetat emiodpainc (apdiPoAng peuotonolioews) Kal
npoPaivel oto oxnuaTLopo MpoPAedng emodaAelac eav auto KplBel anapaitnto.

(6) EUAoyn aio xpnUATOOIKOVOULKWY UECWV

H evAoyn afla Twv XpNHUATOOLKOVOULKWY HECWV Ta omola S Slampaypoatelovtal o€ eVepyr ayopad, mpoodlopiletal xpnolponowwvtac LeBodouc anotipnong.
(v) ®opoc eloodbnuatoc

H Aloiknon tng Etalpeiog KAVEL EKTIUNOELS yLa TOV TIPOSSLOPLOUO TNE IPOPBAedng dopou elcodrpatoc. Yrapxouv TOAAEC ouVAAAAYEC KOl UTTOAOYLOUOL KaTtd
TN SLAPKELA TNG KAVOVLKAG PONAC TWV EPYACLWY, YL TOUG OTIOLOUC O TEALKOG TpoodLloplopog popou sival aEfatog. H Etatpeia avayvwpllel UTTOXPEWOELS YL
QVOUEVOUEVA POPOAOYLKA EAEYKTIKA BEpaTa, BAon EKTIUACEWV Katd Toco Ba mpokUouv emunpocOetol popol. Omou to TEAKO POPOAOYIKO ATIOTEAECHA
QUTWV TwV UTtoBéoswv SladeEpel amd ta MOOA TOU avayvwpilotnkov apxikd, ot Stadopec Ba emnpedoouv TIC GOPOAOYLIKEC UTIOXPEWOELC KOl TLG
avaBaAopevec PopOAOYIKEG UTIOXPEWOELG, TNV TEPLOSO KATA TNV OoTola yiveTal autog o tPoodLopLlopo..

H Etalpeia mpoodlopilel otL to XaptopuAdkio apolfaiwv kepoalaiwv Slabeoipwv mPoc MwANon €XEL UTIOOTEL QTMOMELWON OTOV UTIAPEEL ONUOVTILKA N
TIOPATETAUEVN HeElwon otnv eVAoyn ala twv apolBaiwv kepalaiwv KATW amd To KOOTOC KTAONC TOUC. XTOV TPOCoOLOPLOUO TOU TL OTMOTEAEL ONUAVTLIKA N
napatetapévn pelwon, n Aloiknon tng Etalpeiag xpnolpormolel tnv kpion tng. Katd tn xprion tng Kkpiong tng, n Etaipeia aflodoyei, petafy AAAwv
Ttopayovtwy, tn ocuvnon petapAntikotnta (volatility) Tng Tiung tov apolBaiov kepalaiov. e mepinmtwon aMoOpUelwonS N CUCOCWPEVUEVN {NULA-UTTOAOYL{OMEVN
w¢ n oadopd HETAEL TNG TIUAG KINONG KAl TNG TPEXOUOOC €UAoynG aflag UELOUPEVN HE TUXOV QTTOUELWOEL AON OVOYVWPLOUEVEC OTNV KATAOTOON

QTOTEAEOUATWYV PeTadPEPETAL ATIO TA OLa KEDAALA KOl OVOYyVWPLIETOL OTA ATIOTEAECHATAL.

5 ’‘Ecoda amno apolBEC kol TPOUNOELEC

2014 2013
€ €
ApoBéc dtaxeiplong emevduoswv apolBaiwv kebalaiwv 14.383.165 14.153.859
MpounBelec S1aBeonc pepldiwv apolBaiwv kepalaiwv 24.845 39.376
MpounBeLeg e€ayopac peptdiwv apoBaiwv kepoaiaiwv 297.096 634.789
ApoLBec Slaxeiplong emevduoswv Kat uttepanodoong xaptopuAakiou LOLWTWV MEAATWV 3.245.961 1.993.508
17.951.067 16.821.531
6 ‘Ecoda amo tokoug
2014 2013
€ €
MpoBeoulakeG KATABEDELG 299.105 477.650
KataBgoelc 5.289 3.368
Advela mpoowritkoU 2.567 3.452
306.961 484.470
7  ZNnNMEG CUMMETOXWV KoL Xpeoypadwv
2014 2013
€ €
ZNULEC ATTO TIWANCN CUUETOXWV (4.941) -
(4.941) -
8 ANoutd €é00da eKUETAAAEVUONG
2014 2013
€ €
‘Ecobda mMapeMOUEVWY UTINPECLWV 229.103 168.471
Nound €coda 3.969 7.175
233.072 175.646
9 ApolBEg Ko £€06a TPOCWTILKOU
2014 2013
€ €
MuoBoli, anmoboxég Kol EMOOUATA TIPOCWTTILKOU (3.805.502) (3.530.499)
Etodopéc kowwvikng aoddAiong (778.432) (822.027)
MNpoPAePn amolnuiwonc npoowrikol Aoyw e€66ou amod tnv unnpeoia (onu. 22) (263.042) (638.306)
NoUnEG Samaveg mpoowritkou (236.132) (279.173)
(5.083.108) (5.270.005)
O aplBuoc tou anacyoAouUpevou poowritkol TNV 31n AskepBpiov avépxetal o 55 atopa (2013: 46 dtopa).
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10 ApoBEg dtapecoAaBnong

ApoBéc Tparmelac Eurobank Ergasias A.E.
ApotBéc Interamerican EAAnvIkA AodaAiotikn Etatpeia Zwng A.E.
ApotBéc Eurolife ERB Avwvupoc Etatpeia Aopaiicewv ZwnAg

11 Aoutd Asttoupyka £€€o0da

ApoLBEc tpitwv

‘E€oda mtpoPoAng kal StadApiong

MioBwpata Kal Aoumd AeLtoupyLlka €€oda KTipiou

‘E€oda TNAETILKOWVWVLWYV Kol TTANPOdOPLAKWY CUOTNUATWY
Nourol popot téAn

JUVOPOUEG -ELoDOPEC

Noumad Asttoupyikd €€oda

12 AnoteAéopato XPNHOTOOLKOVORLKWY MPAEEWV

Képdn armo e€ayopec pepdiwv apolfaiwv kedpaiaiwyv
ZnULEc amo e€ayopeg peptdiwv apofaiwv kepaiaiwv

13 ®Apo¢ eLoodNUATOG

Dopoc¢ eloodRuaAToC Xpnong
AvaBal\opevn dopoloyia (onpeiwon 14)
MNpootipa kot mpooauénoelg A/K ano dievépyela dopoloykou eA€yxou (onu. 27)
Dopog Aoyw kepaAatonoinong adpopoloynTwyv anoBEUATIKWV
Aladopd MANPpWTEOU POPOU ELCOSAMATOC OLKOVOULKAG XprAong 2014
Z0voAo £§£660v and ¢opoug

2014 2013
€ €
(3.464.754) (3.793.333)
(3.961.989) (3.635.764)
(699.714) (775.454)
(8.126.457) (8.204.552)
2014 2013

€ €

(666.223) (710.611)
(85.476) (91.294)
(388.273) (419.816)
(316.774) (297.988)
(12.984) (153.892)
(607.031) (559.510)
(491.146) (583.595)
(2.567.905) (2.816.706)
2014 2013

€ €

4.392 370.791
(4.733) (51.343)
(341) 319.449

2014 2013

€ €

(764.511) (489.813)
59.290 83.378
(17.538) (146.387)
(1.472) (481.768)
7.006 -
(717.224) (1.034.590)

O EMNANVIKOG ouvteleotnc dopoloyiac yia to 2014 mapapével 26% . H cupdwvia tou popou eloodApatoc et twv kepdwv npo ¢opwv tng Etatpeiag pe Baon

TOU LOYUOVTEC OUVTEAEOTEG Kal Tou £€060U amo dopouc ExeL WG €ENC:

(Znuiec)/ Kepdn mpo dpoépwv

DoOpo¢ e TOV KAVOVIKO cuvteAeotr) dopoloyiag 26%.
DopoloyLkr) enibpaon :

-e€08wvV Tov bev ekmintouv popoAoyLka

-e00bwv mou &g dopoAoyouvral

Dopog eL00SANATOG XPHOEWG

14 AvapoaAAopeveveg POpOAOYLKEG QTIOULTOELG

2014 2013
€ €
3.273.297 (31.803.062)
(851.057) 8.268.796
229.196 (9.500.433)
(142.649) 197.046
(764.511) (1.034.590)

AvaBal\opevog dopoc elcodrjpatog urtoloyiletal yla OAeC TIC TPoowpLVES SladopéEc pe Baon tn HEBodo tng mApouc untoxpewong (liability method) ko pe

OlVOLLLEVOLLEVO TIPAYHOTLKO GOPOAOYLKO CUVTEAEDTN 26% .

YrtoAouto 1n¢ lavouapiou

Miotwon/ Xpgwon otnv Kataotaon anoteAeopatwy (onu. 13)
Miotwon/ Xp€waon otov LooAOYLoUO

YrioAouto 31n¢g AekepPpiov

Ot avaBoaAAopevec GOPOAOYIKEC amaltnosLs (umtoxpewaoelc) mponABav amo ta KATwoL:

AUAQ TTEPLOUOLAKA OTOLXELDL

Evowpata mayla meEpLoucLaKAd oTolXela

NOUTEG TIPOOWPLVEG SLaPOpEC

MpoPAEPeLc yia amolnpiwon mpoowrikol Aoyw €€660u amod TNV umnpeoia

15 Tapelwoka Stafoipa Kat .ooduvapo

Ma okomoU¢ cUVTAENG TNG KATAOTOONG TALELOKWY POWV, WG TAHELOKA Stabgoipa Kot Llooduvapa voouvtal o akoAouBa umtodouna ta omoia €xouv Anén

HULKpOTEPN TWV 90 NUEPWV.
Agv untapyouv Tapelaka Stabéoipa kol Llooduvapa mou va adopouv o teAATeG TNG Etatpelac.

Tapeio
KataBoelg
MNpoBeoulakEG KATaBEDELG

31 AekepBpiou 2014, OikovopikéG KataoTaoelg

2014 2013

€ €

36.988 (27.086)

59.290 64.074

9.562 ;

105.840 36.988

2014 2013

€ €

(44.247) (59.387)

(815) (11.915)

106.433 68.810

44.469 39.480

105.840 36.988

2014 2013

€ €

304 38

353.833 339.204

18.400.000 49.600.000

18.754.137 49.939.242
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OWKOVOULKEG KaTaoTAOELG
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ErtAeypéveG EMEENYNHUOTIKESG ZNUELWOELG
oTig OlkovopKEG KataoTtaoelg

H ala kot ta emitokia Twv emevOiUoewV O€ MPOOECULAKEC KATABECELS KABWC KoL n SLApKELa EMTEVOUONG AUTWY, OVOAUOVTOL OTOV KATWOL mivaka:

31 Askepuppiov 2014

Ovopaotiky afia Emitokio AwapkeLa

15.000.000 1,80% 24/12/2014-23/01/2015
3.400.000 0,50% 30/12/2014-02/01/2015
18.400.000

16 XpPNHUOTOOLKOVOULKA oTtotxeia StaBéoipa npog mwAnon

YrtoAouno Evapéncg xpriong
MNpooBnkeg

MNwAnoeLg

Mpooappoyn og evAoyn acia
YrtoAouto TEAouc Xpnong

31 AekepfBpiov 2013
Ovopaotiki aia Emutokio
49.600.000 1,00%
49.600.000

Awdpkela

30/12/2013-2/01/2014

2014 2013
€ €
4.030.516 7.071.454
975.000 3.631.000
(970.608) (6.872.516)
317.782 200.577
4.352.690 4.030.516

To kovOUAL adopad pepidla Twv mapakatw apoBaiwyv kepalaiwv KABWC emiong Kal LETOXEC eTalpeiac petaPAntov kepalaiov pe €6pa to AouEepfolpyo :

Nepypadn

EUROBANK EFG | (LF) ABSOLUTE RETURN

EUROBANK EFG | (LF) EQUITY GLOBAL EQUITIES
EUROBANK EFG | (LF) MIDDLE EAAST-NORTH AFRICA FUND
EUROBANK | (LF) EQUITY -EMERGING EUROPE FUND
EUROBANK EFG | (LF) FOF BALANCED BLEND

EUROBANK | (LF) FOF -BALANCED BLEND EUROPE
EUROBANK | (LF) FOF -BALANCED BLEND US

EUROBANK I (LF) SPECIAL PURP ALL WEATHER

DIAS Il REGIONAL EQUITIES SUB-FUND EUR

17 AUAa MEPLOUGLAKA OTOLXELOL

Aia ktnong :
YrtoAouo Evapéncg xpriong

AyopEc
YniéAouno téAoug Xxpriong

ZWPEVMEVEG ATOCPBEOCELS :

YrioAourto €vapéng xpriong

AmtooBEoelg xpriong

YnioAouno téAoug xpriong

KaBapn Aoylotiki aia t€Aoug xpriong

18 Evowpata naylo TEPLOUGLOKA OTOLXELO

Aia ktAong :

YrniéAouno 1n lavouapiouv 2013
MpooOnKkeg

YniéAouno 31 AskepBpiov 2013

ZWPEVMEVEG ATIOCPBEOCEL :
YnioAouto 1n¢ lavouapiov 2013
AmntooBEoelg xpriong

YnioAouro 31 AskepBpiov 2013

Aia ktnong :
YrioAouo 1n lavouapiov 2014

MpooBnkKeg
NwAnoelg / dtaypadeg
YnoAouno 31 Askepfpiov 2014

ZWPEVUEVEC OTIOCPECELG :
YrioAouno 1ng lavouapiov 2014
AmnooBéoelc xprong

NwAnoetc / Staypadeg
YnioAhouno 31 AskeuPpiov 2014

Avanoofeotn afia 31 AskeppBpiov 2014
Avanoofeotn afia 31 AskepfBpiov 2013

Tepayia Afla Ktnong EvAoyn Aéila
455.769,717 546.285 595.554
361.480,625 250.000 387.724
19.098,913 200.000 274.923
24.439,793 37.452 18.503
1.496.983,342 1.910.051 2.034.849
19.994,801 200.000 201.654
20.357,477 200.000 212.565
58.587,464 585.875 617.535
31,000 31.000 9.382
3.960.663 4.352.690
2014 2013
€ €
1.604.727 1.604.727
307.542 -
1.912.269 1.604.727
1.255.880 1.122.556
166.704 133.319
1.422.583 1.255.875
489.685 348.852

BeAtwu 3 Eruma &
z-:' uwoas (o3 MEtafbolea : S6volo
akivnta tpitwv HEoQ Aounadg ;
€ € €EOMALOMOG

59.175 5.446 786.273 850.894
10.294 - 7.184 17.478
69.469 5.446 793.457 868.372
11.036 3.005 721.081 735.122
1.824 357 21.719 23.900
12.859 3.362 742.801 759.022
69.469 5.446 793.457 868.372
- - 15.954 15.954
- - (32.062) (32.062)
69.469 5.446 777.349 852.264
12.859 3.362 742.801 759.022
2.017 357 19.146 21.521
- - (31.879) (31.879)
14.877 3.719 730.067 748.663
54.593 1.727 47.281 103.601
56.610 2.084 50.656 109.350

Aev vdloTavVTOLl ATIOUELWOELS OTLC EVOWLOTEC OLKLVNTOTIOLNOELG KT TN Stapkela tou 2014.
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ErAeypuéveg EMEENYNUOTIKEG ZNUELWOELS
oTLG OLKOVOMLKEG KaTtaoTtaoeLg
19 AouéG HOKPOTIPOOECEG AMALTOELS

2014 2013

€ €

Aound otolxeia evepyntikol 106.720 149.583
JUMHETOXA OTO ZUVeyyunTtiko KedpaAato 250.000 250.000
356.720 399.583

210 KOVOUAL "ZUHETOXN OTO JUVEYYUNTLKO KEDAAOLO' ' tepAapBAavETOL TTOCO TO OTol0 ahoPA KATABOAN LETPNTWV YLa TNV KAAUYPN TNG ELoPOpPAC TNS ETALPELQC
0TO ZUVEYYUNTIKO Kedpalato E€aodaAiong Emevdutikwy Yrinpeolwv cupudpwva pe tic Statagelc tou v. 2533/1997.

20 MNeAdteg Kot AOUTEG QAMALTAOEL

JUupdwva pe Ta otolxeia mou dtabetel n Etalpeia kavevag amno toug meAdteg dev ival emtodain kat kata tnv 31n AskepPpiov 2014 dev vdpilotavral
An&umpoBeopsg anattioels. OL amaltAoELS Ao MEAATEC (VAL ELOTIPOKTEEC OTO AUECWE ETTOLEVO XPOVLKO Sldotnua.

2014 2013

€ €

MeAdteg 3.443.910 2.590.317
‘E€oda eMOUEVWV XPOEWV 87.475 83.474
AebouAevpéva €00da 12.316 10.982
AoLumad otolxeia evepyntikou 28.225 35.094
3.571.925 2.719.867

H anaitnon ano cuppBaocelg untnpeciwv pe tnv Tpanela Eurobank Ergasias A.E. avépyxetal o€ 44,20% TwV CUVOALKWYV OTALTACEWV amto eAATeC ya to 2014,

OL eVAoyeg afiec Twv mapamavw otolxeiwv pooeyyilouv TIg AoyLloTikéC aiec Twv BLBAlwy, kaBwc n emidpaon mou TMPoEPYETAL Ao TNV mapovoa agia Tou
XPAMATOC elval achpavn.
21 MNpounBeutég Aoumég uMOXPEWOELS Kol TIPOPBAEYELS

2014 2013
€ €
MNpounOsutec 238.682 150.554
Yrioxpewoelg amod apolPfec dtapecorafnong 1.863.283 1.695.224
MpoelompaxBévta €écoda kat £€0da MANPWIE 285.435 214.809
MNpoBAEPelg yia emidikoug popoug - 33.155.676
N\OUTEG UTIOXPEWOELG 585.448 447.753
2.972.847 35.664.016

YoXpewoelg oo apoBéc dtapecoAdpnong
Tpanela Eurobank Ergasias A.E. 810.352 742.104
Interamerican EAAnvikn AodpaAiotikn Etapeia Zwnc A.E. 883.199 806.010
Eurolife ERB Avwvupoc Etatpsia AodaAloswv Zwng 169.731 147.110
1.863.283 1.695.224

Ot eVAoyeC agleg TWV MaAPATIAVW OTOLXELWV Tipooeyyilouv TIG AoyLoTIKEG afiec Twv BLBALwY, KaBwe n emidpacn mou TPOEPXETAL Ao TNV apovoa asia tou
XpAHoToC eival acripavtn. Xto KovOUAL "Aoumég umoxpewoelg” mepldapBavetal mood 351.176 € to omoio adopd oxnuatiopo mPoPAePng yia emidLkeg
unoBgoelc kat to KovOUAL "MpoBAEPeLc yia emidikoug popouc” 1o 2013 adopad npoPAEP el popou amod mpPooduyEC Kal avaAUETAL oTNV onueilwon 27.

22 MpodBAeYn yia anolnpiwon npoowrnikol Aoyw €060V amo tnv Unnpecia

H enibpaon Twv Tpomomnotoewv tou avabswpnuévou AAM 19 ota amoteAéopata TNG XpPNong Kol Twv AomwV ZUVOALKWY 008wV TAPOUCLATETOL TTOPOKATW:

2014 2013

€ €

YniéAouro tnv 1n lavouapiov 151.845 140.744
Mapoxeg mou kataBAnnkav (269.878) (637.610)
(Miotwon)/Xp€éwon otnV KATAOTOON ATMOTEAECUATWY XPHONG 263.042 638.306
Avayvwplon avaloylotikng {nuiac/ kEpdoucg og Aoumd cUVOALKA £000a 26.025 10.405
YnioAouno tnv 31n AskepfBpiov 171.034 151.845
2014 2013

€ €

Kootog tpéxovoac xpnong 12.886 12.538
Aamadvn tokou 5.694 6.826
Znuieg/ (KEpdn) avaoyloTiknG LEAETNG 244.462 618.942
263.042 638.306

MNa to oxnuatiopd tng mpoPAePng amolnuiwong mpoowrikol Aoyw €€6dou amod tnv umnpecio xpnolpomolndnkav ot €€AC TapadoxEC : o) EMLTOKLO
rpoefddANCNC 2.57%, B) LeAoVTIKEC auERoeLC uoBhv 2015:0.50%, 2016:0,75%, 2017:1,0%, 2018:1.25%, 2019:1.50%,2020: 1.75% 2021-2031:2,00%,2031+:
2.50% , y) avapevouevn evamopevouoa epyaoctakn {wn 19 €tn, 6) mAnBwplopog 2%.

Ta mapanavw anoteAéopata EaPTWVTAL ATIO TIG UTTOOETELG (OLKOVOULKEG Kal SnUoypadLKEC) EKTTOVNONC TNEC AVAAOYLOTIKAG LEAETNC.

‘ETol, KaTA TNV nUeEpounvia amotipnong 31/12/2014:

Eav eixape xpnolpomnotnost enttoklo mpoe€opAnong oo pe 3,07% tote to cuvoAkd DBO Ba Atav xapunAotepo kata 9,4% mepinovu.

Edv eixape xpnolpomolnoeL emLtokLo mpoeéodAnong ioo pe 2,07% tote to cuvoAkdo DBO Ba Atav uPnAotepo kata 10,6% mepimou.

Eav eixape xpnoipomnotnost pndeviko pubuo owkeloBeAwv amoxwpnoswyv, To cuvoAlkd DBO Ba Atav uPnAotepo katad 26,1% mepimou.

31 AekepBpiou 2014, OikovopikéG KataoTaoelg >eAida 20



Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

ErAeypéveg EMEENYNUOTIKEG ZNUELWOELG
ot Owkovopkeg Kataotaoelg

23 Aoutoi ¢popoL Kat UTTOXPEWOELG

2014 2013

€ €

AocdaALloTIKA TaUELa 174.921 173.192
OrA 375.407 180.774
OMY 189.972 105.043
Dopot téAn apolBwyv tpitwv 18.151 424.341
Mool dopot - 42.526
Dopoc kedalatomoinong ahopoloynTwy ANMOBEUATIKWY 180.529 481.768
938.980 1.407.643

24 Metoxiko kepalaro

Me amodaon tng TakTkng Mevikng Zuvélevong Twv Metoxwv tnG 27n¢ louviou 2014, to peTOXIKO KedAAalo NG Etalpeiag pelwBNKe KATA TO TTOCO TWV
24.576.491€ npoc¢ cupPndlopo womoong {NULAG HE HElWON TNG OVOUOOTIKAGC alog TwV HETOXWV Kotd 15,76€. MeTd tnV aVvWTIEPW UELWON TO HETOXLKO
kepaAato Stapopdwdnke oe 17.637.063€ kal Statpeital og 1.559.422 petoxeg ovopaotikng aéiag 11,31€ n kabe puia.

Me tnv €xktaktn levikn Zuvéleuon twv Metoxwv tng 31 AekepPBplov 2014 amodoaociotnke n avénon tou HeTOXIKOU KedoAaiou tng Etalpsiag pe
kepaAalomoinon moool 769.612€, 1o omolo MPOEPXETAL Ao adopoAoynTa AMOBeUATIKA TTOU oxnUatiotnkav ewg Kat tnv xpnon 2013 Kol CUYKEKPLUEVA
arno tov Aoyaplacpuo' AnoBepatikd and amallocoopeva tng dopoloyiag €coda’ (to omoio mpokUTTEL HETA TNV adaipeon tou odellopevou Gopou
oUpdwva e TV apaypado 12 tou apBpou 72 tou v. 4172/2013, o omolog avePYETOL 0To OO Twv 180.529€). Juvenela tng avénong autnc, lvat n €kdoon
68.047 VEWV HETOXWV HE TO HETOXIKO KedpaAalo tn¢ Etalpiag ot 31 AskepfBplov 2014 va Stapopdwvetal ota 18.406.675€ Swalpovpevo oe 1.627.469
HLETOXEC ovopaoTikng aélag 11,31€ n kabe uia.

25 Amnofspatika

. AmnoBepatikd ano
Taktiko

Adopoloynta £0o8a AmoBepatikd Nouna .
arnoBspat , ) 1 , , ZUvolo
Ko aroBepaTika dopoloynuéva kat' Evloyng agiag  amoBepatika €
€ € £L6LKO TPOTO € €
€
YnioAouno 1ng lavouapiov 2013 1.904.382 2.072.922 24.487 (126.333) 146.229 4.021.687
Awadopa amotipnong dtabecipou ] ] ) 500.577 ] 200.577

npo¢ mwAnon xaptopuAakiov
AvoBaAlopevn popoloyia - - - (19.304) - (19.304)
AU&non petoxkou kedaiaiou Ue

kepaAaLlomoinon adopoAoyntwv - (2.018.076) - - - (2.018.076)
ATOBEUATIKWV

Avaloylotika KEpdn/Tnuieg - - - - (10.405) (10.405)
MetadopEg amobeaTIKWY - 887.558 50.971 - - 938.529
YnioAouno 31ng AekepBpiov 2013  1.904.382 942.404 75.458 54.941 135.824 3.113.010
YnoAouno 1ng lavovapiov 2014 1.904.382 942.404 75.458 54.941 135.824 3.113.010
ALacbopla QmoTipNoNng Staﬁlsomou ] ] ) 317.782 ] 317.782
TPOC MwAnon xaptopulakiou

AvaBoaAAopevn dopoloyia - - - (82.623) 6.766,50 (75.857)
AUEnon petoxwkoL kepalaiov pe

kepaAalomoinon adopoAoyntwv - (950.150) - - - (950.150)
amoBe UaTIKWVY

AvaloyLoTika KEPSN/Tnuieg - - - - (26.025) (26.025)
Metadopeg amobepatikwy 7.746 (56.210) - 48.464 -
Taktiko anobspatiko 132.362 - - - - 132.362
YnoAouno 31n¢ AskepBpiov 2014 2.036.743 - 19.249 290.100 165.030 2.511.121

To Taktiko AmoBepatikd oxnuatiletol cupdwva pe Tig dtatagelg tng EAAnviknc NopoBeoiag (N.2190/20, apbpa 44 kal 45) katd tnv omola mooco TOUAAXLOTOV
loo pe To 5% Twv eTnolwv KaBapwv (HeETA POpwvV) KEPSWYV, lval UTIOXPEWTLKO va peTadePBel 0To TaKTIKO AMOBEUATIKO pLEXPL TO UoC Tou va ¢pOAceL To Eva
Tpito TOU KaTAPANUEVOU HETOXIKOU KEdaAaiou. To TAKTIKO amoBepatikd pmopet va xpnotpomnotnBel ywa kaAvpn Inpuuwv peta anod anodaon tng TAKTIKAG
FEVIKNAC ZUVEAEUONC TWV LETOXWV, KOL WE EK TOUTOU &€ pmopel va xpnotpormnotnOei yia onotodrmote aAAo Aoyo.

Ta kat' ko Tpomo popoloynBevta amobepatikd oxnuatiotnkayv Bacet dStatatewv dStadopwv VOopwv. Zupudpwva pe tnv EAAnvikn dopoAoyikn vopoBeoia ta
amoBepatikd autd amaAlldcoovtal and 10 ¢opo sloodApatog, epoocov de SlavepnBoulv oToug UETOXOUC, evw av dlateBolv 1 kedaAalomolnbouyv, Ba
dopoloynBouv pe Tov LoxuovTa KOTA To Xpovo Slavoung ¢opoAoyLlkd cUVTEAEDTN.

26 YMOXPEWOELG AELTOUPYKWV HLoOWoEWV

H Etaupela €xeL ouvadel AELTOUpYLKEC HLOBwWOELS yia avutokivnta. Ot poBwoeslg €xouv dladpopouc OpouC, PATPEC AVATIPOCOUPUOYASC Kol OlKalwpoto
avavéwonc kat n Etatpeia amatteital va Swoel mpoeldomnoinon yLo Tov TEPUATIOUO TWV OUUPWVLWV AUTWV TNV EKACTOTE KaBopllopevn mpobeopia and vouo
nepl EUMOpPLIKWV ULoBWoewV w¢ LoxVeL. OL SATIAVEG TWV AVWTEPW ULOBWOEWV KataxwpnBnkav otnv Katdotaon AoyopLooplol AmoTEAECUATWY TNG KAELOUEVNC
XpPNong Kat yvwotornolovvtal otn onueiwon 11. Ta cuvoAkd ploBwpata, ta omola n Etalpeia vmoxpeovtal va KatafaAlel we amolnpiwon os nmepimtwon
AUONG TWV AELTOUPYLKWYV PLOBWHATWY avaAlovtal 0Tov KATtwOL mivaka:

2014
Autokivnta
€
Ewc €va €10¢ 14.446
And 1 €we 5 €tn 7.793
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Er\eypéveg EMEENYNHATIKEG ZNUELWOELC
ot OWKOVOULKECG KaotaoTtAoELg

27 Axpnoonointeg npoPAEP el emidikwv Ppopwv

Katomuw tng dievépyetag popoAoyikou eAgyxou amo to A.E.K. ABnvwv yia tig xprioetg 2003 €wg to 2007, n Etalpeia katéParle mooco 1.530.829,47€ -10% twv
TMPooaUENOEWV ETL TWV POpwV MOV TPoEKUPaV armd ta oXeTKA PUANA eAEyxou- To omoio emifdpuve ta amoteAéopata TG xprons 2009 kal ev ocuvexeia
nPoEPRn oe mpooduyn KATA TWV OXETIKWV PUANWV eA€éyxou emti tou appodiov AlowkntikoU Edeteiov ABnvwv. H avwtépw mpooduyn ekdikdotnke tnv 15n
Maiou 2013 kat n anodaon teAeoldiknoe kata tng Etatpeiag. Kata tnv 31n AekepBpiov 2013 n Etatpeia oxnuatios npoPAedn mooov 33.155.675,77€ svw n
TEALKN UTtOXPEWON TPOG To EAANVIKO Anpdoio, kaBapr amnd tuxov tEAn, n omoia aviABe oto moco 32.402.502,02€ e€odpAnOnke oto mpwto e€apnvo tou 2014,
Kata ocuvémeia n Etalpeia avayvwploe €c0odo amd axpnotpornointeg npoPAEPelc vPoucg 753.173,75€. H Etaipeia €xel umoPaAAel altnon avaipeong tng
avwTEPpW amodaong oto upPoUAlo tnG Emikpateiag, n SIKACLMOC NG omoilag €xel oplotel yia tnv 1n OktwBpiov 2014.To ZupPouAlo tng Emikpateiog
anEppUPE TIC AVWTEPW QVALPECELG HE TIC OAWG poodates anodAacelg tou B TuAuatog, um aplbpov A 4449 - 4453/10.12.2014. Ot anodpAoelg oUTEC dev
€Xouv KolvomolnBet akoun otnv Etatpeia, €xet AndOel wotdoo avemnionpo avtiypado anod to NAEKTPOVIKO cuotnpa Tou Awkaotnpiou.

28 EvOEXOMEVEG UMOXPEWOELG KoL SECUEVTELG

H Aloiknon tn¢ Etatpeiag, otnpllopevn Kal oTLC YWWHATEVOELG TwV NopLkwy TNG ZUPPBoUAWY, eKTLUA OTL 6V Ba avakUPOuUV GNUOVTILKA TTOCA KOTA TNG
Etapeiag amno tig ev e€eAién enidikeg umtoBETELG TEPAV TWV NON KOAUTITOUEVWY HECW TWV NON OXNUATIOUEVWVY TIPORBAEPEWV.

29 ZuvaAAayEg pe ouvdedepéva pEpn

H Etalpeia eAeyxetal ano tnv Tpamnela Eurobank Ergasias A.E. (tou edpevel otnv ABrjva Kat gival eLonypevn oto Xpnuatiothplo ABnvwv), n omoila KATEXEL TO
100% tou petoxikol kedaAaiov tng Etalpeiac.

Q¢ OUVETELOL TNG ETITUXOUC OAOKANpwong tn¢ avakedaAatonoinong tng Tpamelag Eurobank Ergasias AE amd to EAANVIKO Tapeio XpnHOTOTLOTWTLIKAG
YtaBepotnrac (E.T.X.Z.) Kal TNV ELCOYWYH TWV VEWV HETOXWV TNE 0To Xpnuatiotrplo ABnvwy, otic 19 louviov 2013 to E.T.X.Z. anéktnos 3.789.317.358 KOLVEC
HLETOXEC pe Sikalwpa Pridou, ekbobeioeg amnod tnv Eurobank Ergasias A.E., Tou avTLpoowreVouV To 98,56% Twv KoWwV HETOXWV He dikaiwpa Pridou. Meta
Vv €kdoon 205.804.664 VEWV KOWWV HETOXWV Tov loUALO, Omwe anodaociobnke katd tnv Etnowa Meviki Zuvéleuvon tng 27 louviou 2013, 10 MOCOOTO TWV
Skatwpatwy Prdou mou katexel to E.T.X.Z otnv Eurobank pewwBnke o€ 93,55%. Meta tnv avénon tou petoxikou kedpalaiou mou eykpibnke amnod tnv Extaktn
Fevikn ZuvéAeuon NG 26 Auyouotou 2013, to mocooto Twv Sikatwpdtwyv Pridou tou E.T.X.2. avéndnke oe 95,23%.

Tnv 6n Maptiou 2014, n TtE, og ocuvéxela tNG eKTiHNONG TwV KepaAalakwyv avaykwv tng Tpamnelag Eurobank Ergasias A.E., evnuépwoe tnv Tparmela OtL T
KUpla Baotka 6ta kedpahawa (Core Tier 1) Ba mpémnel va avénBouv katd € 2.945 ekat.. Itic 24 Maptiov 2014, n Tpanela Eurobank Ergasias A.E. pe OXETIKNA
eTLOToAn NG uneBaAle otnv TTE to oxé6lo kKedbaAalaknig evioxuong tTng cUUPWVA HE TO OTolo: a) avaBswpnoe TG EVEPYELEG oxnUaTiopol kKedpaAaiou pe
eTUMAEOV OeTIkn eTtibpaon ota emomTikA TNG KedaAata UPouc € 81 ekaT. KAl TIPOTELVE VA OVATIPOCAPHOCEL avtiotolya to oxedlo avadlapBpwonc tng ko B)
dnAwoe OtL mpotiBetal va KaAUYPEL TO UTTOAOLTTO TTOOO TWV KEPaAALOKWY TNG avaykwyv Uouc € 2.864 ekat. LEow avénong HeTtoxkol kedaAaiov. Meta tnv
oAokAnpwon tng avénong Tou petoxtkou kedalaiov tng Tpamelag Eurobank Ergasias A.E. kol TNV €looywyn MPog SLampayUATEVON TWV VEWV LETOXWV OTO
Xpnuatiotrplo ABnvwv otic 9 Maiou 2014, 10 MOCOCTO TWV KOWWV UE Sikaiwpa Pridou petoxwv mou katéxel to E.T.X.Z otnv Tpanela Eurobank Ergasias A.E.
HewwOnke armno 95,23% oe 35,41%, moocooto nmou avtlotolxel og 5.208.067.358 i tou cuvoAou twv 14.707.876.542 kowwv pe dikaiwpa Pridou peToxwv.

H Etalpia mpaypatomnolel tpanellkec cuvallayeg pe ta ouvdedepéva HEpN HEoA oTal ouvrOn TAaiola Twv epyacilwy Kol o€ kaBapad eumopikn Baon. O oykog
TWV cUVOANOYWV LE T cuvOEdEUEVA LEPN KL TAL UTIOAOLTTOL OTO TEAOC £TOUC paivovTal TLo KATW:

2014 2013
€ €
ATaLTNOELG -YTIOXPEWOELS
Tapelaka StaBsopa Kot Looduvapo
Mntpwn etaipeia 18.753.833 49.939.214
18.753.833 49.939.214
AnoutnoeLg
MnTpLKn eTalpeia 1.516.546 793.891
Aound ouvdeoueva HEPN 649.114 483.220
2.165.659 1.277.111
YRoXpEWOELC
Mntpukn etatpeia 934.512 769.094
Nourta cuvbeopeva pepn 262.829 149.798
1.197.341 918.892
Ecoda - E€oda
Ecoda oo TOKouG
Mntpwn etalpeia 304.394 481.018
304.394 481.018
‘Ecoda ano apolBEg kat Tpoun0eLeg
MntpKnA eTalpeia 1.874.182 1.162.293
Nourta ouvdedpeva pepn 3.054.061 2.538.965
4.928.243 3.701.257
Nouna €coda
MntpKnA etalpeia 65.629 -
Noumd cuvdeopeva LEPN 163.474 62.000
229.103 62.000
ApolBég StapecoAapnong
MntpKn eTalpeia (3.464.754) (3.793.333)
Nound cuvOeoOuEVa LEPN (699.714) (775.454)
(4.164.468) (4.568.787)
‘E€oda evolkiwv
MnTpLKn eTalpEia (219.120) (240.000)
Nound cuvdeouEvVa LEPN (1.736) (3.917)
(220.856) (243.917)
Nowna £€oda
MntpKn eTalpeia (707.220) (623.379)
Nound ouvdeoueva HEPN (300.410) (216.189)
(1.007.629) (839.568)
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Eurobank Asset Management A.E.A.A.K.
OWKOVOULKEG KaTaoTAOELG
yla th xprion mou €Anée tnv 31n AekeuBpiov 2014

ErAeypéveg EMEENYNHUOTIKEG ZNUELWOELG
oTLg OlkoOVOHLKEG KataoTtAoeLg
Ot apotBec twy Baotkwv peAwv tng Altoiknong tng Etatpeiag yia tnv KAelopevn xprnon avepyovtal os €1.625.603 (2013: € 1.234.463). ZnUELWOATE OTL, OTLC
OLMOLBEC LEAWV TNC TPEXOULOAC XProNG MEPLAAUPBAVETOL KOIL TO KOOTOC CUMMETOXNC oto Mpoypappo EBsAovolac E€66ou tng Tpamelac.
Jtov 0po Boaolkad pEAN TG Awoiknong tng Etalpelag os oxéon HE T TLO MAVW TepAapBavovtal ta HEAN Tou AolknTikoUu JUpBouAiou kal to HEAN TNC
Aloiknong tng Etatpeiac.
Oplopeva peEAN tng Aloiknong tng Etatpeiog €xouv AdPel amod tnv Etatpeia mpoowrniko dAavelo, cUudPwvaA HE TNV LoYUoUOoA TIHOAOYLOKN TIOALTIKA Yl TO
TIPOOWTTILKO Tou Opidou tng Tpamnelag Eurobank Ergasias A.E.
30 AOUNMUEVEG OLKOVOMLKEG OVTOTNTEG
AopnUEVN OWKOVOULKA OVTOTNTA £Lval N OLKOVOULKA ovtotnta mou £xel oxedlaotel wote ta dikalwpata Pridou A MopopoLld SIKALWUATO VA NV OIOTEAOUV
TOV Kuplapyo mopayovta yla TNV AoKnon EAEYXOU TNE OLKOVOULKNC OVIOTNTAC, OtwE OTayv Ta TuXov dikawwpata Prdou adopouv Hovo SLolkNTIKA Kabrikovta
KOL OL OXETIKEC OpaoTnNPLOTNTEC KateuBuvovtal HECW OupPaTKwWV pubuicswv. Mia SopnUEVN OLKOVOULKA] OVTIOTNTA OUXVA E£XEL TIEPLOPLOMEVEG
SpaotnplotnTeg, £va oTeVo Kal cadwe KaBopLopEVO oKoTo, avemapkn dla kepaAata ou Ba TG EMETPEMAV VO XPNHATOSOTEL TIC SpACTNPLOTNTEC TNG XWPLS
OLKOVOLLLKN oTNpLEn HELWHEVNG e€aodaAilong Kal xpnpatodotnon He TNV popdrn mMoAAAAWY cUUPATIKA cuVOESEPEVWVY TITAWY O€ EMEVOUTEG TTOU SNULOUPYOUV
€KBEON O€ TILOTWTLKO 1} AAAou¢ KLlvdUvouc.
Q¢ cUPETOXN OE Hia SopNUEVN OLKOVORLLKY) ovTOoTNnTa opiletal N cupPBaTikA Kal pn cupPatiki oxEon ou eKBETEL TNV eTaLpela o€ PeTABANTEC atoSOoELC ard
NV 6paotnpLOTNTA TG SOUNUEVNC OLKOVOLLLKI G OVTOTNTOC.
OL SOUNUEVEC OLKOVOULKEG OVTOTNTEC UIMOpPEL var €xouv cuotaBel ano tnv Etalpeia ) anod tpita HEpN Kal evomolouvtal Otav n oucia tTng oxEong ival TETola
WOTE oL SOUNMEVEC OLKOVOWLKEC OVIOTNTEC va eAéyxovtal amo tnv Etalpeia. Q¢ amotéAeopa tng a&loAdynong mou TPOYUOTOTIOLETOL avadopLkd HE TNV
Umapén UTIOXPEWONC gvomoinong Twv SOUNUEVWY OLKOVOULKWY OVTOTATWY, N Etalpelal CUPUETEXEL HOVO O Un €VOTIOLOUUEVEC SOUNUEVEC OLKOVOULKEG
OVTOTNTEC.
H Etalpeia Staxelpiletal SOUNUEVEC OLKOVOULKEC OVTOTNTEC TIPOKELUEVOU VA TIAPEXEL OTOUC TEAATEC, OeoUIKOUC 1) OXL, EMEVOUTIKEC eUKaLpiec. AkoAoUBwG, N
Etawpeia aoyxoAeital pe tnv Staxeipion Stadpopwv tunwv apolBaiwv kepadaiwv, onwe otabepou sloodnipatoc, petoxkad, funds of funds kot daxeipiong
SLaBeaoipwv.
EmunpdoBeta, n Etatpeia Sikatovtal va AapBavel apolBni dtaxeiplong kot AAAEG MpounOeleg Kol Pmopel va €xeL emevdUOELC O auTa Ta apolBaia kedpaioia
via 6iloug emevduTtikoUC okomouc.
H Etalpeia eumAéketal otov apxlko oxedltaouod twv apolBaiwv kebadaiwv kal, pe TNV OLOTNTA TNG WS Staxelplotng apolBaiwv kepoaAaiwv, Aappavel
eMEVOUTIKEG amodAoeL avadoplkA UE TNV €MIAOYN TwV EMEVOUOEWVY, EVTOUTOL EVTOC £VOG MPOKABOPLOUEVOU, ATtO VOUOUG KOl KAVOVLOHOoUG, TAaiolo
anopaocewv. Q¢ anotéAeopa, n Etalpeia €xel KataAnéel otL Sev €XEL TNV LKAVOTNTA VA KATEUBUVEL TIC OXETIKEG SpAOCTNPLOTNTEC AUTWV TWV KEPoAAlwv Kot
ouVeTw¢ Sev £xel e€ouoia el aUTWV.
EmumpooBeta, wg dtaxelplotng kedpalaiwv, n Etalpeia mpwtapxlkd eVeEpPYeL wG EKMPOOWTOC (agent) otnv doknon twv amodAcewv ML autwy. Baoesl twv
avwtépw, N Etatpeia €xel aflohoynoel OtL dev €xel EAeyxo eni autwv Twv apolBaiwv kedpalaiwv kot wg anotédeopa dev ta evomolel. H Etalpeia dev €xel
Kopia cupBaTLkn UTTOXPEWGN VA TTAPAOXEL OLKOVOLKN evioxuon ota uTto dlaxeiplon kepalata kat Sev eyyuvatal to pubBuod anoddoor¢ Touc.
Kedalaia nov dev draxepiletar n Etaupeia
H Etatpeia ayopalel kal Stakpatel pepidia kepalaiwv tpitwv cupnephapBavopevwy apolBaiwv kepaaiwv, private equity funds kat Aomwv eMeVOUTIKWV
kepoAaiwv.
O mapakdtw Tivakog armelkovilel tnv Aoylotikn aéia Twv cuppetoXwv tne Etalpeiac og pn €vomoloUpeveG SOUNUEVEC OLKOVOULKEC OVTOTNTEG, TIOU €XOUV
avayvwplotel otov Evomoinpévo looloylopo otig 31 AskepuPpiou 2014, mou avIUTPOOWIEVEL TNV HEYLOTN Suvat €kOeon NG AMO QUTEC TLC CUMETOXEC.
ErmutAgov, mapéxel mAnpodopilec avadoplkd UE TO CUVOALKO £€0080 QMO TIGC CUUMETOXEC OE N EVOTIOLOUMEVEC OOUNMUEVEC OLKOVOULKEG OVIOTNTEC (OTMWG
TiPOUNOeLeC, £0060 TOKWY, KaBapd KEPON N {NUIEC Ao EMOVAUETPNON KOL atoavayvwpLlon):
31 AskepuPBpiov 2014

TUMOG N EVOTTOLOUKEVNG SOUNUEVNG OLKOVORLKAG

KepaAaia mov KedaAara ov dev
Staxepiletaw n Staxepileta n
Etoupeia Etaupeia Zuvolo
€ K € €K € €K
ZUMMETOXN TNG ETOLPELOG-OTOLXELOL EVEPYNTLKOU
XapTtoPUAAKLO ETEVOUTIKWV TITAWV 0,0 4,3 4,3
Nound otolxeia evepyntikol 0,9 0,4 1,3

ZUVOAO eVEPYNTIKOU GE OXEON LE GUMUETOXEG TNG

ETOULPELOG OE PN EVOTIOLOUMEVEG SOUNUEVEC

OLKOVOULKEG OVTOTNTEG 0,9 4,7 5,6

ZUVOALKO £0060 QO CUUUETOXEC TNE ETOLPELAC OE

LN EVOTIOLOVEVEC SOUNEVEG OLKOVOULKEG

OVTOTNTEC 12,3 2,5 14,8

211 31 AskepBpiov, To oUVOAO evepyNTKOU TWV KEPaAaiwv mou draxetpiletatl n Etatpeia aviAOe oc € 667 K. Kat Twv KepaAaiwv

niov dev drayxelpiletal n Etaipeia avAAOe oc € 1.164 k.

31 Mepiopata

To mpotelvopevo péptopa tng xpnong 2014 Ba mpoodloplotel amo to Alokntikd ZupPoUAlo tng Etalpeiag oe emopevn ouvedpiaon tou kot Ba mpotabei otnv
Taktik Fevikn) Zuvélevon twv Metoxwv. To oploTko Toood tTNG dtavournc Ba kaBoplotel pe amodaon tng enikeipevng TakTkng MNEVIKAC JUVEAELONG TWV
Metoxwv. H Etriowa Toktikn Mevikn) uvélevon Twv Metoxwv mou €ywve otig 27 louviou 2014, evékplve tnv anodaon tou Alokntikol upBouAiou va pn
SdlavepnBel péplopa yia tn xprion 2013.

32 AvéleyKteg GOPOAOYLKA XPOELS

H Etaupeia €xeL eAeyBel dopoloyikd pEXpL Katl TN Xxprion 2009 kol €XeL OopLOTIKOTIOL)OEL TIC POPOAOYLKEC UTIOXPEWOELS TN amoppodnBeiocac etailpeiag
"EUROBANK EFG ASSET MANAGEMENT A.E.N.E.Y" cUpdwva pe to v. 3888/2010 pExptL kat tn xprion 2009.

O popoloyikdg €Aeyxog yla Tig xproelg 2011, 2012, 2013 €xet StevepynBel amod Toug VOULOUG eAeYKTEC TNG ETtaupeiac cupudwva pe to vopo 3943/2011 kat tn
OXETIKA UTIOUPYLKN amodaon evw oe e€EALEN PplokeTal o avtiotolxo¢ dopoAoyLkog EAeyyxoc yia tnv xpnon 2014,

33 Tleyovota HETA TNV NUEPOUNVIO LOOAOYLOHOU

Agv uTtapxoUV AAAQ ONUOVTLKA YEYOVOTA ETA TNV NUEPOMNVIA TOU LGOAOYLOUOU.
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