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ATLANTIC SECURITIES LTD AHMOZIOTOHEH NAHPOPOPRION 2010 FIA THN KEQAAAIAKH ENAPKEIA

1. MEAIO EGAPMOIHZ

O1 akdhouBeg TTAnpogopies dnuooiotrololvial Ke Bdaon tnv mapdypago 34 ToU
Kepalaiou 7 tou Mépoug I tng Odnyiag g Emtporis Kegpaiaiayopds OA144-
2007-05 yia Tnv KepoAaiakr eTapKeln Twy EMNEY.

H Atlantic Securities Lid (n «EMEY» 1 «Etaupeio») ocuppop@uovetal We TIg
UTTOXPEWGEIG TTOU opifovTal oty o Tavw OBnyia o aropikn pdon.

H Eraupeia sival Buyatpikry Tng dnuooiag staipeiog Atlantic Insurance Company Public
Ltd, n omola ouordbnke oty KOTPo Kol n oToio aoXOAsiTal pE AGQAMOTIKEG
£PYOOIEC.

2. KEQAAAIAKH BAZH
Ta idia kepdAaio NG Etaipeiag yia emormikoug okotoug pe Bdon v Odnyia
amoTeEAOUVTal aTTd TO HETOXIKO KEQAAIO KAl TO AOYUPIACHS ATOTEASCUATWY HEioV
TTPOTEIVOUEVO PERICHATA

Znig 31 Aekepppiou 2010 Ta 101a Kepdhaia The Etaipeiag gixav we¢ akoholBwg:

€
MeToxikd KE@AAIO 1.923,750
Aoyapiooudc amotedeopdtwy | 1.333.675
MpotevolEVo PEPICLIA (675.000)
ZUvOAD 2.582.425

Znig 31 Askeuppiou 2010 10 MeTOXIKG Kepdhaio Tng Etaipeiag amoteAeitan otmd
1125 000 petoyéc ovopaoTikig agiag €1,71 n KABe pia.

3 AIAXEIPIZH KINAYNQN

l. Elcaywyn

1. HENEY:

Q. Beomidel, eQuapHolel kar Slatnpel KATGAANAES TTONITIKEG Kau  dladikaoieg
(procedures) Jlaxeipiong KIVOUVWY TIOU ETHITPETTOUV TOV EVIOTTIONO TWV
KIvOUvwv TTou oxeTifovTal PE; Ti¢ dpactnpiotnTeg, TG Siadikacieg xal Ta
CUOTHNAT TNG KA, KATd TEPITTTWOoN, kKabopilel 1o avektd yia v idia emiTedo
KIvduvou

B. UIOBETED QTTOTEAECNATIKES puBpioelg, HEBODoUS (processes) Kal pnxaviopolg
yia 1 diayeipion Twv KivdUvwy TTou OXETICovTal pe TIg SpagtnpIdTnIES, TIg
SladIkacieg Kot 1A CUCSTANATA TNG, AQUPAvVOVTAG uttoyn To QveKTO emTiTedo
KivOUVOU TToU £XEl KOBOPIOTE

y. TrTapakoAouBei Ta akdAiouba:

XeAiba 3
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ATLANTIC SECURITIES LTD AHMOZIOMNOIHZH MAHPOQOPION 2010 MA THN KEQANAIAKH ENMAPKEIA

(i) TV KATAGAANASTATA KAl TV OTTOTEAECUATIKOTATA Twy TONTIKWY  Kal
Bradikaciwy SIaXeipIong KIvOUVWY TNg,

(ii) TO ETITTEDO CUNMOPEUIONC AUTAG KO TWV GPHEDIWY TS TTPOCWTTWY HE TIG

pubuiceig, TIc HEBOBOUC Ko TOUG pNnXaviopoUg Trou €xouv Beommiorel

cUppwva e To onpeio (B),

(fiiyTv  KaTtoOAANAGTTA KOl TNV  OTTOTEAECUATIKOTNTA ~ TWV  PETPWY  TTOU

AauBdavovTal yia TNV QVTIMETWTTION TuXOV QBUVOMIY Twv &V AGYw
TOAITIKWY,  Siodkaoiwy, puBpioswy, PEBSdWV KAl PNXAVIOHWV,

TEPIAAPBAVOUEVNS TNG TTAPAALIYPNG TWY Apuodiwy TTpocwTTwy TS EFNEY
va CUMMOPYWOolY e auTég TIC puBlicelg, PeBodoug Kal unxavicpous
VO OKOAOUSACOUY QUTEC TIC TTOAITIKEG Ko DIadIKaCiES.

Tnv €uBldvn yia TV AToTEAECHATIKR AEITOUpYia Tng BIoXEipiong KIvOUVOU EXEl TO

Aloiknmikd ZupPBoUAlo 1o omoio aokei T Asrtoupyia péow Tng Emitpormg

Alaxeipiong Kivouvwv.

H EMEY diampsi avefdptnin povdda daxeipions kivdovwy, n omoia eival 1o
EKTEAEOTIKO Opyavo g Emrtpomric Alaxeipiong Kivdivwy (otn omoia Kal
avagEpeTal), Ne TO akoAouBa kaBrxovTa:

o, VO EQOPUSTZE! TIC TTOAITIKES KAl TIC BIAdIKAGIES TTOU OpilovTal

B. va eTOINACE! TIC EKBETEIC Ka VO TTAPEXEI CUMPOUAEG OTO QvWTEPT BIEVBUVTIKA

OTEAEXN.

Tnv €uB0vn NG AsiToupyiag TNg aveEdpTnTng Hovdda diaxeipiong KIvOUvwyY £XEl 0
AEITOUPYOC ZUPHOPPWONS O oTroiog PEPEl Kal TRV €uBUvn yia Ty 0pudun Kal
ATTOTEAEGUATIKI AEITOUPYIC TN Hovadag.

ll. ZTpartnyikn Siayeipiong KIvOUvwy

Ex twn_oﬁ Tou AloiknTikoU ZupBoudiou Tng EMEY n Emmpomn Aiaxeipiong

Kivdiviwv (EAK) €xer mnv guBlvn tng emifAcyng Twy dadikaoiwyv dlaxeipiong .

KIVOUVWY GTO CUVOAD TOUG.

H EAK Asiroupysef pe KaBopiopévoug 6poug evioAng. Ta Méin g EAK eival oha
10 MEAN Tou AroiknTikoU ZupBouAiou kal o EowTepikog EAEYKTAG.

H EAK eykpivel Tnv TToMTIKY Siaxeipione Kivdoviwv. H TTOAITIKA QcS KOIVOTTOIEITAN |

Kal epapudleTal ot dAoUg Toug Topeic Tng ENEY.

AvayvwpilovTal Kol PETPOUVIAl o1 Bepehitadelc kivSuvol Trou emnpeddouv Ty
EMNEY diao@aAilovrag o1 KaAutrTouv Ao 1o €0pOg TWV DPOaCTNPIOTITWY TNG
ENEY.

AvaokotrolvTal n £KTAoT Kail O KATyopieg Twv KIvBOVWY TTou BewpolvTal oo .

v EMEY amodexroi.

Egapudlovtar puBuiceic yia Tt Siaxeipion twy BedeAidwy  KIvEUvwY  Kal
ggerdlerar n amoteAeopankotThTa Toug. OTou n Bioxeipion KIvBUVwWY Kpivetal
aduvarn evioxovTal of EAeyxol.
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ATLANTIC SECURITIES LTD AHMOZIONOHZH NAHPOGOPION 2010 MA THN KEQAAAIAKH ETTAPKEIA

7. H avaoxdmnon twv KivdOvey Kol Tne Sioxesipiong Toug yiveralr TOUAAXIOTO pia

Popd £TNCIWG.

Z10x0¢ atroteAsi i dlaxeipion kKivoUvwy va eutredweei ot Asitoupyia ng EMEY
ka1 Ba yivel pEpOg TS KouAtoUpag ThE HECW:

a. augnong TN euaioBnroToinang aTo Kivduvo pécw EpyaoTnpiwy, eKmaideuong
KQl ETTIKOIVWVIaG.

B. ypomTAC avapopdc Tne afloAdynone Kiwdlvou ot Bladikaoies Ajyng
aIToPACg

Y. avaokOTnongc Twv pubuicswyv diaxeipiong Kivouvou

5. TrapakcAolBnong kal aveEdpintng Siofefaiwong amd To THUNHA ECWTEPIKOU
£AEyyOU

€. TTPOPBAEWNG TWV KIVEUVWY MECW WNXAVICHWY £yYKapns TTpogIdotroinong

. NMoAmikg SiaXsipiong Kivdivwy

L.

ZKOTTOG

H MoAimikn diaxeipiong kivdOvwy (MoAImk) amoTteAsl pépog Tou CuoTAUATOg
ECWTEPIKOU eAéyxou kal eTaipikrig diakuRépvnong tng EMNEY. H MoAimkr aut
ggnyel v Tpootyyion oro BEpa NS Siaxeipiong Kivdlvou, KaTaypdgel T poAo
Kol 716 euBuves To AloiKnTIKoU ZupBouiiou, Twv oteAexwy g ETNEY kal GhAwv
TpoowTTwy o¢ OEoeIc KAEIDIG. ETriong Bidel éva TEPIYPUHHA TWY CHHOVTIKIV
arréwewy yopw amd v diadikacia diaxsipiong Kivduvou, Kal kaBopilel T KUPIES
diodikaciec avagopdc. Mepairépw, Teprypdeel TV diadikacia TTou 10 AIOIKNTIKG
ZUpBoUAI0 Ba Xpnotdomroniosl yio va a§IoAOYATEl TV QTTOTEAECHATIKOTNTA TWV
O1adIKacIwY £CWTEPIKOU EAEYYOU.

Apxéc TS dioxeipiong kivduvou

O1 akdhouBsg apxés Qx_n<nneoc< v Tmpootéyyion tng ENEY oe Bépara
diaxeipiong _A_<mc<oc KO ECLITERIKOU EAEYYOU.

a. To Aloiknriké ZuppolAhio €xer tn cublvn rriBAeyns g diaxeipiong Kivduvou
oe 6A0 TO €Upog TwV dpacTtnpioTiTwy TG EMNEY.

B. To Aloiknmké ZupBoUAio UIOBETE! IO AQvOIKTH Kal ATTODEIKTIKR TTPOCEYYISH OTN
AUon TRORANUGTWY KIvdivou.

y. H povdda diaxeipione kivdovou kai 1o oT1eAéxn g EMEY umootnpidouy,
GUUBoUAEdOUV KAl EQAPPOZOUV TIONTIKEG TTOU EYKPIVOVTOI QIO T0 AIOIKNTIKO
ZUPPRoUAIO.

5. H EMEY kdvel cuvtnpnTiKy KAl GUVETH avayvopion Kai dnuociotoinan Twy
OIKOVOUIKWY KOI JI OIKOVOMIKWY GUVETTENOV TV KIVOUVWY.
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ATLANTIC SECURITIESLTD AHMOZIONGIHZH NAHPO®OPION 2010 TA THN KEQAAAIAKH EMAPKEIA

£

OT.

Ta orteAéxn g EMEY éyxouv Tnv €uBlvn tng evBdppuvong mng _8>Jn
Biaxeipiong xivduvou oTo Topéa uBUVNG TOUG.

KaBopifovtal onuavTikoi deikieg kivBlvou o1 otroiol dQDon>ocmoc<§ qu<o_
Kal O£ TAKTIKA Bdon.

3. PoAog Tou AloiknTiKoU ZupBouAiou

To AioiknTikd ZUPBOUAIC £XEl £va Bepehiddn poho va Taigel otn diaxeipion Tou
KIvOUvou.

o.

oT.

éxel TNV £UBOVN YIa Tov KaBoplopd TNG oTpatnNyIKAG KateuBuvong tng EMEY
Kai yia T Onuioupyia Tou TEPIPAAAOVIOE Kal TwWv Jopwv yid NV
QTTOTEAECUATIK AciToupyia g diaxeipiong Kivouvou.

emnpeddel TNV xouAtoUpa euaioBnToTroinong oTo Kivduve péca otriv ENEY.
AUTO TrepIAGBAVEL

(i) amogpacilel katd woéco n ENEY eivar diateBepevn va mpofaivel ot
avdAnyn kivdovou (risk taking) kai og Tolo Pabud ato oUvoho TG 1y o
Kérralo £181kd Bépa.

(i) amogaocilel Tola £idn KIvBOvwy gival oTTOdEKTA Kal TToIx OX.

(iii) ka@opilel Ta TPOTUTTA Kol eTIBIEEIS aTd TA OTEAEXN KOl TO TTPOGWTTIKS
g EFEY og oxéon e T CUPTIEPIPOPA Kail Biepelvnan

xaBopilel 10 avdioyo emiredo €kBeang oTo Kiviuvo yia Ty EMNEY.
EYKPIVEL ONUAVTIKEG QWOQACEIC TTOU £mnpeddouv TO d_uoe_> _a<mc<oc 1]
£kBeong oTo Kivduvo g ENEY.

TTapakohouBei TNV JIaXEIpIoN ONUOVTIKWY KIvOUVWY WOTE v MEWBET N
mOAVOTNTG cTPooBOKNTWY EKTTAREWY.

IKavoTrolEiTal Ol of AiyOtepo  onuavrikol  Kivouvol TUYXAVoUY EvepYoUS
QVTIMETWTTIONS LE TOUG KATAANAOUG pnxaviouoUs eAEyYXoU va epappodovTal
Kal vo AgIToupyoUv aTTOTEAECHATIKG.

afiohoyei TouAdyioto emoiwg Tnv Tpootyyion g EMNEY ora O&uara

.

DloxeipiIong KIVOUVOU Kal €OWTEPIKOU EAEYXOU Kal EYKpiVEl QAAAYEG 1)
BeATiwoelg o KUpIa aToIxeia Twy diodikaciwy. EEETAlel KAT £AGXIOTO:

(i) T @Uon kai To péyeBog Twv armelhwv (downside risks) Trou eival Ot
atrodekTo eTrimedo avoyis yia Tnv ENEY. :

(ii) TRV MBavaTNTA AUTWV TWV KIVOUVWY VA Yivouv TTPGYHATIKOTITY
(ii1) rwe Trpérres va diaxeipidovial ol Un atmodekTol kivduvor

(ivyTnv kavomta g EMEY va eAhaxioromoiei tnv moavétnra Kal Tig
ETTITTWOEIG OTIG ETTIXEIPNMATIKES BPUCTNPIOTNTES.

Zehida 6
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ATLANTIC SECURITIES LTD AHMOZIONOIHZH NAHPOPOPION 2010 TIA THN KEQAAAIAKH ETTAPKEIA

(v) TO KOOTOC Kol OQPEAN Twv KIvIOVWY Kal TG Opdong €AEyXoU TToU EXE!
avaAn@bei.

(vi) TNV aTTOTEAECHATIKOTNTA TG Bispyaciag Siayeipiong Kivduvou

(vii) Ti¢ emmAokEG KivdUvou Twv  Omo@doswy  Tou  dloiknTikoU
ouuBouiiou

4, PoOAog Wy ateheyxwv ™ ENEY

Ta areAéxn Tng EMNEY:

a.

B.

OT.

£XOUV Tn KOpIa eUB0vVN yia T Siaxeipion kivduvou ot Kabnuepvr Baon.

givos UTTeUBUVA yia TNV TTpowdnaon TNg euaicBnToToinong oTov Kivduvo peoa
oT0 TTACiCIO AEITOUPYIBC TOU TMMAMOTOS TOUG KA OTNnv Eloaywyr OTOXWvY
dlaxeipiong KivBUvWY OTNV ETTIXEIPNUATIKY AEITOUPYiQ TOU TUIMATOSG TOUG.

“AapBdavouv WEPOC Ot TAKTIKEG CUOKEWEIG OTeAsxwv ME Bfpara dlaxeipiong

kivdUvou otrou efetafovTtal ol ekKBECEIC OE KivDUVO Kal TTPpoGBIoPICETal EK VEOU
1 TPOTERAIGTNTA TNG EPYACIAC UTTO TO QWS TNS ATTOTEAECUATIKAG avaAuong
Kivdlvou.

dlaggaiilouv 6m n Saxeipion KivdUivou evOwNATWVETA OTO apxiké oTadio
oUAANWNG Epywy KaBWG Xai o OAGKANPN TN DIdPKEIn £vOg Epyou.

£QapUOZoUV TIC TOAIMIKEG Kai Oladikacieg Tavw of Bépata diaygipiong
KivOUVOU KOl EGWTERIKOU EAEYXOU.

avayvwpilouv Kal aflohoyolv onuavTikoug KIvOUVOUS TTou OVTIMETWTTICEL N
EMEY m¢ omoicg Bérouv evwiov g Movadag diaxeipiong kivéivou yia
eCétaon.

TWOPEXOUV £yKaIpa TTANpo@opieg ot povada diayeipiong KivdUvou kal OTn
EAK yia Tnv KardoTaon Twy _A_<mo<€< KOl MNXAVITHWY EAEYXOU.

5. PoAog ¢ Movadag Alaxeipiong Kivduvou

H povada diaxeipiong kivdlvou eival To exkTeAeoTikd Opyavo g EAK. H
eTavdpwon g povdadag TpocapudleTal avdloya ME TO HEYEBOG Kol TNV
roAuTrAoKOTTa TWY dpaomplomrwy g EMNEY. EmkepaArg Tng povadag eival o
AEITOUPYSS CUHOPPLOTG.

O pbého¢ e Acrroupyiag Tng Hovadag Slaxeipiong KivdOvou TepAauBavel Ta
axdAouba:

a.

N €QAPUOYR TNG TTOMTIKAC KGI UAQTTOINGCT NG OTPATNYIKAS YIO TN diaxeipion
KivdUvou.

dladpapariZel kKOpio nyetikd pdio ot diaxeipian Kivdivou Ot AEITOUPYIKG
eITEDO.

™ dnuioupyia piag KouAtoUpag euaiaBnroTroinong oTov Kivduvo &vidg TNg
EMEY mepiAapBavopévng Tng KATAAANANG eKTTRIBEUONG.

ZeAida 7




ATLANTIC SECURITIESLTD AHMOZIOMOIHEH NMAHPODOPION 2010 MA THN KEGAAAIAKH ETNTAPKEIA

7.

oT.

10 oxedlaoud, avdmrugn Kal avaokoTnen Twv diepyaciwyv  dloxeipiong
KIvdUuvou.

dmuovpyia Koa THPNCT] UITPAR0YL KaTaypadfs kivdbivov. Zro PnTpo KeToypapoviol,
vl K@Be Kivouvo mov avayvepicTKe, JEPUKTNPOTIKG TOV KIVEDVOV KL SNUGVTIKG
otoyeic g amotipnong tov. To Mntpdo Kataypagrg Kwddvev amoterel éva
gpyaieio eifyyov yw v povada fayeipiong Kivdivav, mapéyoviag T dvvarotna
GUEGTS TAPUKOAOTONGNG KOl OVACKITNGTG TOV KOPLOV Kivdhvav mov avTipetorilet
1 EIIEY. Ot kivduvor, avaldywg e ¢bong toug, yopilovtul oe katyopieg

ouVTOVIGUD TV DIAPOPWY AEITOURYIKWY BpOCTNPIOTHTWY Ol OTTOIEG TTAPEXOUV
CUHBOUAES oe Bepara diayeipiong kivduvou eviag g ENEY.

avamTugn a_mt<Qq_c.c< QSqu&._._._Q;ﬂ KivdUvou,  TTEPIAQLBAVOMEVIOV
TPOYPAMMATWY EKTAKTNG OVAYKNG KAl ETTIXEIPNHATIKAG CUVEXEITG.

TpoeTOIaCia Kal UTToRoAR avagopwyv ot Béuara kKiviivou Tpog v EAK ka

1O D10IKNTIKS GUPBOUAID.

PoAog Tou Ecwrepikou EAgyxou

O pdiog Tou Ecwrepikol EAEyXoU TrepiAaBdvel Ta akdAouda:

a.

oT

£0TIAGN TWV EPYACILIV TOU ECWTEPIKOD EAEYXOU GTOUG OnavTIKoUS KIvEivoug,
6w autol avayvwpicBnkav amd T dioiknon, kal éAeyxo g digpyaoiag
Biaxeipiong KivdUvou oe dAa Ta etrireda Tng ENMEY.

TaPOX!) a_QQGQZQ:n am diaxeipion Kivdlvou.

._.Enox: evepyoU UTTOCTAPIENS KO CUMPETOXNAG QS a_na_zqo_o draxeipiong
KivbUvou.

dleukdAuvon NG avayvwpliong / atroTipnong Kivddvou Kal eKTTaideuon Tou
TPOCWTTIKOU TR SlaXeipion KIVEUVOU KAl OTA ECWIEPIKE HETPA m>m<x.oc.

CUVTOVIONS TWV ava@opwv Kiveivou oTo SIOIKNTIKO cupBoUAIo,

Slagpdhion 61 dev  TrapaBIGdovTal O ETTAYYEAUATIKEG OTTQUTACEIS  YId
QVEEQPTNOIa KAl QVTIKEIMEVIKOTNTA.

Aloxeipion KivdUvou oav PEPOG TOU GUOTIHATOG ECWTEPIKOU EAEYXOU

To oUCTNUO ECWTEPIKOU EAEYXOU evOowpaTwvel v diayeipion Kivdlvou. To
olomua TEpIKALiEl Eva aplBud oroixeiwy ta omoia padi dieukoAuvouv ia
aTTOTEAECHATIKY) KAl atroBoTIKr) AeiToupyia, Trou emiTpemel oty EMNEY va avnidpd
o€ a_oeonoc.w ASITOUPYIKOUG, XPNMATOOIKOVOMIKOUG KAl mtion_xocm Kivduvoug. Ta
OTOIXEIO QUTA givan:

a.

MoArTikéS Kan DiadiKaoies

Mia ceipd moAmkwy eival cuvdedepéveg ME ONMHAavTIKOUS KIvBUVOUG TTou
gvioX(ouv 1o GUOTNHO eowTEPKoU gAfyxou. O1 TTOAITIKEG QUTEG e@apuOovIal

ZeAidba 8

-MO 95.%’?» |.w S

r.t_ﬁ



ATLANTIC SECURITIESLTD AHMOZIONOIHZH NAHPODOPION 2010 A THN KEQAAAIAKH ENAPKEIA

Kal KovoTToloUvTal amé 1o oTeAéxn g EMEY kal umrootnpiovial amo
ypaTTég diadIKaoies.

B. TakTIKEG aQvaQOpPES

Mvovtar TAKTIKG TrEPIEKTIKEG ava@opés g8 oxéon HE Tnv TapakoAolBnon Kal
TOV EAEYXO BaCIKWV KIVOOVWVY.

Y. Emyxeipnoiakda oxEdia kal TpolToAQyIouog

H Jdikaoia eTolyaoiag emxelpnolakwy  oxediwy  Kal  1rpolTToAcyiouou
XPNOIMOTOIEITAl YIO TO KUBOPIoNE oTdXWY, CUNQWVNUEVWY OXEdiwY dpaong
Kot Katavopr mopwyv. H mpdodog emiteufng Twv KABOPICUEVWY OTOXWV
TTOPAKOAOUBEITAI TAKTIKA.

8. TMAdicio dlaxeipiang SNUAvTIKWY KIVEUvY

To Adiolo cuvTtdooeTal amd T Jovada Siaxeipiong KIvBUvwY Kal SIEUKOAUVEL
TNV avayvwpion, agloAdynon Kal CUVEXT TrapakoAoUdnon Twy CnHOVTIKWY
KivoUvwy Trou avripyetwTider n EMEY. To éyypago afloAoyeital TOUAAXIGTO
ETNCIWG, CUNTTANPWVYETAL ME VEOUG KIVOUVOUC TIOU EXOUV EUQAVIOTEI Kl
hapBavovtal SlopBwTIKA PETRA.

£. Tlpbypauua eCWTEPIKOU EAEYYOU

O eowTepIKOG EAEYX0G Eival €va ONUOVTIKO OTOIXEIO TOU OUOTAMOTOG
EOWTEPIKOU gAéyxou. ExkT0¢ amd 1 ouvnbeg mpdypappa epyaciog, o
ECWTEPIKOG EAEYXOG ExEl TNV €uBUVN TNG ECETOCNC TNG ATTOTEAECUATIKOTATAS
TOU CUCTANOTOS ECWITEPIKOU EAEYXOU.

oT. E€wTepikbg EAeyyOg

O eCwrepikdg EAeyxog oav HEPOG TG Epyaaiag Tou eEETAZE 3< AEITOURYIQ TV
ECWTEPIKWV  XPNMATOOIKOVOUIKWY  EAEYXWY Kal EVIMEPWVEl OXETIKA TO
AloiknTiKé ZUnBoUAlo. )

{. EkBeoeig TpiTwov

H xpnogomoincn, amé kapd ce Kaipd, ESWTEPIKWY CUPPOUAWY  YIa
gCadikeupéva BEpara Kal n umroPoAr amd autols ekBioeswy, Bonbd oTtnv
auénon g afloToTIUG TOU CUCTANATOS ETWTEPIKOU EAEYXOU.

- 8. _><Qq§.:5q: NG ATTOTEAECHATIKOTNTAG TNE Blayeipiong KIvBUvwy

To Awloiknmké ZupBolAlo €xel v €ublvn TR  avaokOTMONG g
arroTeAeTpaTIKOTNTAG TG dlaxeipiong KivBivwy BAacIONEVO OTIC TTANPOPORIES TTOU
AapRaver amd v EAK kan ) povada Siaxeipiong KivBovwv.

Kara v avaokdmnon egerdlovral, yia Kabe onuavtiké kivduvo, n amoédoon tng
dlaxeipiong KivOUvwy Kai n duvaTtoTNTA va GUVEXIGE VO £ival QTTOTEAECHOTIKY GTO
HEAAOV, AaupdvovTag ummown TO mqsqmb_zo Kal £€wTepIKS TTEPIBGAAOY Kal TIG
TTPOoRAETTONEVES aAAaYEG TE QUTAL

9. MMopol kal Epapuoyn
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ATLANTIC SECURITIES LTD AHMOZIONOIHIH NAHPOGOPION 2010 MA THN KEQAAAIAKH ENAPKEIA

O1 épo! TToU ATTAUTOUVTAI YIQ TNV £QApUoY TNS TTOAITIKNAG Blaxeipiong Kiviuvou
Mg ENEY Becmifovran £ekdBapa ot kdbe emimedo dloiknong Kal eviog kade

THANATOC.

ZUMTTANPWHATIKA TWv GAAMWY ASITOUPYIWY TTOU UTTOPE! Va £XEI, TO TTPOCWITIKG TTOU
EMTTAEKETQN OTN Dlaxeipion KivBUvou, €Xel TOUC POAOUS TOU OTO GUVTOVIOUO TG
TOAITIKAG / oTPATNYIKAS dlaxeipiong Kivlvou EskdBapa opiopévoug. Mapouoiwg
EekdBapog opioHOS POAOU EXEl ETTIONG TO TIPOCWTIKG TTOU EHTTAEKETQI OTOV
EAEYXO KOI QVaCKOTINGT TWY ECWTEPIKWV PETPWY eAfyxou Kot oTn SieukdAuveon
¢ igpyaciag diayeipiong KIvBUvou. .

Kard v exmraideucn £viagng veou 1poowTikoU otny EMEY kol Katd Tig GAAEg
EKTTOIOEUTIKEC Ko avamrTufiakée OpaoTtnpidtnieg kabwg emiong péoca OTIg
AcIToupyIkEG digpyacic TovileTal n onuagia g diaxeipions Kivéivou.

Zehita 10

—

Saaunile)
T o
!




ATLANTIC SECURITIES LTD AHMOZIONOIHZH NAHPOMOPION 2010 A THN KEQAAAIAKH EMAPKEIA

4.

KEDAAAIAKES AMAITHZEIE

H ENEY xpnowwomoiei v Tutrotroinpévn MéBodo (Standardised approach) yia
UTTOAOYIOUG TWY KEQOANICKWY QITAITAGEWY YIQ CKOTTOU¢ THOTWTIKOU KIvBUvou Kol

KivdUvou ayopdg kal n MéBodo tou BaoikoU Asiktn (Basic Indicator approach) yia

OKOTTOUG AEITOURYIKOU KIVBUVOU.

O1 Kepolaigkés amortiosig ¢ EMNEY omig 31 Askeufpiou 2010 avépxovial ot
€760.000 w¢ axoAoUBwe:

€000
MoTWTIKOS Kiviuvog 487
Kivouvog Ayopdg 0
AEITOUPYIKOS KivOUVOg _ 293
2UvoAo Atraitoupévou Kegahaiou _1760

To T0o00Té KeQuAaioxrig emapkeiag omig 31 Aekepfpiou 2010 aveépxeral ge 29,43%
(eAdxioTo amodexTd 8%).

NIZTQTIKOZ KINAYNOZ

O moTwTKdS KivBuvog eival o kivBuvog va utrootei n EMNEY nuieg egairiag Tng
abETNONG  TWV  CUMBATIKWY * UTTOXPEWOEWY  TWY  TTEAATWV 1 Kal  Twv
avrioupBaArOpevwy. O kivduvog autdg Snuioupyeital Kupiwg amd TG TTAPOXT
TIOTWTIKWY SIEUKOAUVOEWY OE TTEAATEG, TI EMTIOPIKEG CuvOAAayES Kai T Biayeipion
dlabecipwy Kal GAAWY TEpIoUsIakwyY oToixeiwy Tng ENEY.

.. Alaysipion MoTwTtikod Kivoldvou

H ElEY spappdlel dadikaoieg yia Tov eviomouo, v afloAdynon Kal T HETPHON
TOU TOTWTIKOG KIvBUvou, £xovias oav BAon TI OTPATNYIKEG £MIBIEEIS TNG OTTWG
kafopiZovtal oméd 1o AloiknTikd ZupRoUhio Tng EMEY. H dioxeipion Tou mTOTWTIKOU
KivoOvou yivetal amd 1o TpRua Alaxeipiong Kivddvou.

fToAImkA MotTwTiIKow Kivdivou

To MeyOAUTERO MEPOC TWV TTEPIOUGIOKWY oToIXEIWY NG EMEY Siatnpeitan Ye pHeTpNTA
KatareBnpeva o didgpopous TpatelikoUg opyaviopoUs Ta OTTOIx XPNOIHOTTOIo0VTa!
KOTA KUPIO AGYO GTNV TTAPOXN TTICTWTIKWY DIEUKOAUVOEWY PE TIEAGTEG.

Aedikaoisg Arayeipiong MioTwTtikow Kivdivou

MNa oxkotmolg koAUTepng Slaxegipiong Tou TOTWTIKOU KIVBUVOU UTTAPXEl GUVEXAS

avaBswpnon Twv TOTWTIKWY ToAmkwy ¢ EMEY ko TapakoAoubnon 1ng
CUMHSPPWONG ME QUTES.

- Zehida 11
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ATLANTIC SECURITIESLTD AHMOZIONOHEH NAHPOGOPION 2010 MNA THN KEQAAAIAKH m:>._uxm_>

MoTWTIKEG BIEVKOAUVOEIS TFEAATWV

H 93085 TTAPOXNAS TNOTWTIKWY JIEUKOAUVOEWY O TreEAdTES, oUWV pE Tov NOpo
Kﬁc\moou TTou Tpovoel yvia tnv MNapoxn EtrevBuTiKwy Donoq:b_0348< gival
TTAPETTOMEVH ETTEVOUTIKY) UTThPETTA:

H ENEY trapéxel MoTwTIKES BIEUKOAUVOEIG O TTEAATES VIO Tr) DIEVEPYEIQ CUVAAAAY WV
katémv adelag tng Emtpotis Kepahatayopdg. Tnv euBlvh eAfyxou Tng UTMPETiag
auTrig £xel i Emitporrr| Aiaxeipiong Kivdivou o otroiog e€aokeital HEOw Tou TURUATOS
Biayxeipiong KivBlivou. .

KOOGS TG TTAPOXNG THOTWTIKWY SIEUKOAUVOEWY GE TTEAGTEG Eival N HEYICTOTTOINGN
¢ amodoong Twv 15iwv KepaAaiwy g EMEY kal Tnv dIEUKGAUVOT) TwY TIEAQTWY NG
EMEY pe 116 cuvahAayEg TOUG,

Kard v mapoxn g utrnpeciag autig diaogaAileTar:

Q. 0 EAEYXOG TOU TICTWTIKOU z_<ao<oc‘

. nmpocTasia TwyY CUNEepOVTWY TG ENEY

Y. n €0pubun Aeitoupyia tng EMNEY

0. n CUMUOPOWON WE TOUG ZOtocn. kavoviopoUg, Odnyileg kou EykukAioug Twv
Etrorrrikiyv Apxwv

g 31 AskepPpiou 2010 ol ouvoAikés TICTWTIKEG BlEUKOAUVOEIS Tou &ixav
TTapaxwpenoei og eAdreg fitav €3.406.000.

O1 xpnoidomrompéveg moTwoels ong 31 AekepBpiou 2010 Atav €2.073.000 R
To00oTd 60,9% 1 TWY GUVOAIKWV TTAPAXWPNBEVTWY THIOTWTIKWY JIEUKOAUVOEWY.

Egapuoyn Tng Tutrotroinpévng Meodou

O1 eAGXI0TES KEQUANITKEG OTTAUTHOEIG UTTOAOYICOVTal ava dvolyua pe AgikTn EAGXIOTNS
KegpaAaiaxric Emdpkelag oto 8% Omwg opilel kai n oxeTik Odnyia tng EmTpormg
Kepahaiayopds Kimpou. Mo kéTw TrapoudiGfovial ol Katnyopieg avolyudrwy, T1d
orabuicpéva Tood g EMNEY kai n eAdxiotn kegoAaiokr amraitnon omng 31
Aekeuppiou 2010 pe Bdon v Tutroroinuévn M£Bodo.

EAdyi0Tn

. ZTadpcPéva KEPOAQIOKA

Karnyopia AvolypaTwy Nocd Tood amaiTnon

€000 €000 €000
Kevipikég Tpdmedeg 269 269 \ 22
TomKEG APXES 212 42 3
[&popaTa 3.724 3.724 298
EmixeipAoeis 192 192 15
Naviki 2.061 1.546 . 124
AMa ZTorxeia " 65 65 5
Zdvoho 6.523 5.838 467
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ATLANTIC SECURITIES LTD AHMOZIONOHZIH NAHPOQOPION 2010 A THN KEPAAAIAKH EMNAPKEIA

KoaBoplopévol ESwrepikoi Opyaviopoi TMiotoAnmTikig AgioAdynong otnv
gpapuoyi tng Tummomroinpévng Mebédou

MNa okotols e@apuoyis Tng Tutomoinuévng MeBédou, ol Kabopiopévol ESwTepiKoi
Opyaviopoi  ThotoAnmrikris  Aglohdynons  (External  Credit  Assessment
Institutions/ECAI) mou éyouv avayvwplotei amé tnv EmtpowR Kepahaiayopds
KOmpou cival o1 Fitch Ratings, Standard and Poor's Rating Services, ko _soo%m
Investor Service.

INa v EMEY £xel emAeyei o oikog Fitch Ratings yia 6Aeg TI¢ KAGOEIG QVOIYHATWY.
MoAimikég AvrioTadpmong kal Meiwong Tou Motwrikod Kivdovou

To cuUVOAIKO (WO Twy TICTWTIKWY JIEUKOAUVOEWY KaBopideral aird Ty EmiTpoTm)
Alayeipiong Kivdivwy pe TpdTTo toTe va cuvdadel pe Ta diaBéoipa idia Kepahaia Kol
VO UNv ETTNPEGZETAl N CUNMOPPWON HE Toug DEIKTEG KEQOANOKNAS ETAEPKEING. TO
EYKEKPINEVO CUVONKD OPIO TWV TTICTWTIKWY SIEUKOAUVOEWV/BAVEIWY TToU HTTOPOUY val
TapayxwpnBolv oe ehdreg avépxetal omig 31 Aekepppiou 2010 oe €3.800.000. Ao
10 TTOod auUTd gixe TrapaywpenBei €3.406.000 1§ TooooTd 89,6%. To péyioTo TOCO
TCTWTIKWVY SIEUKOAUVOEWY TTOU TTpEXETAN GE TIEAQTN KaBopileTal oTig €250.000.

H moAmky g EMEY eival 6Twe To UWOS TwV TIAPEXOMEVWY TTIGTWTIKWDV
OIEUKOAUVOEWY O TrEAdTES BV TTRETTE! val CEMEPVA TNV IKAVOTATA ATTOTTANPWHAS TWV
avTioupBarlopévwy. Ta 1o Adyo autd e@apudlovTal TTOAITIKEG yia TNV QvTICTABMION
KQl UEIWCT TWY TIICTWTIKWY KIVOUVWY PECW TNG AWNG IKAOVOTTOINTIKWY ££a0@aAigewy
CUMQWVE ME Ta KaBopiguéva TrepIBwpia ao@dAsiag 1] GAAa amodektd  €idn
eCaopalions. O1 TOTWTIKES DIEUKOAUVOEIG TTEAQTWYV Eival EEQCPAMONEVES TTAVW OF

Tithoug TG KepaAaiayopds Twy TEAATWV 1] TPITWY TTROCWITWY KAl TTPOCWTTIKES
EYYUNOEIC CUVOEDELEVLIV QVTITTROTWITIIV.

Méoa oTa TAQIoIO EAEYXOU TWY TICTWTIKWY SIEUKOAUVOEWY OE TEAATEG, BeROIOVETAI
KaBnuepIva &1 TO GUVOAO TWV TIICTWTIKWY SIEUKOAUVOEWY Eival HECA OTA OpIa TWV
eYKEKpINEvwY  opiwv tng Emirpomic Alaxeipiong Kivdovwy, ta e mepiBwpia
QOQAAEING VIO TIC TTOPEXOHEVEG TIOTWUOEIS Eival IKAVOTTOINTIKG 0cce€<n ME TOUG
OPOUC TIE CUNPUVIAG.

MeydAa XpnHarodoTIKa avoiypaTa

H EMNEY Jev €ixe ong 31 Askeufpiou 2010 omoladAmote HEYAAQ XpnuoTodOTIKG
QVOIYHOTY WG TTPOG Eva TTPOCWTIO 1 MIO OUGSa CUVOEDEMEVIIY TTROCWITTWY OTTWG
auTd kabopilovral otnv Odnyia tng EmTpotmc Kepahaayopdg OA144-2007-06

KINAYNOZ AITOPAZ

O kivBuvog ayopdg eival o Kivduvog OTTou oAAQYEG OTIG TIEG TNG Ayopdg - OTTWS
aAAayég OTa ETITOKIA, OTIG TIMEG XPNHATIOTNPIOU KAl OTIS GUVGAAQYHQTIKES I0OTIIES. -

Ba emnpedoouv 1A KoBapd ciocodiuota Tou Opidou 1 TG afieg OTOIXEIWY TOU
ICOACYICLOU TOU.

O kivbuvog ayopdg avaAUETal OTA TTIO KATW €8N Kivouvou:
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ATLANTIC SECURITIES LTD AHMOZIONOIHZH MAHPOGOPION 2010 A THN KEDAAAIAKH ENAPKEIA

(1) Kivduvog TIMWY XpnuaTioTnpiou, o Kivduvog TTou TTPOKUTITEI amoé TIG OAAQYES TV
TIMWY HIGQPOPWY XPNHATOOIKOVORIKWY HEGWY (OMOAOYY, TIAPAYWYL, METOYES KATT)
tTou Katexel N ENEY.

(i) ZuvaAAayparkog kivduvog, o Kivduvog kepdolnuiv n aufopeiwong ot Qmm.mm
OTOIXEiWwY 1oohoyiopoy Tng EMEY, Tou TpokUTTel amd  arlAayés. oOTig
CUVAAOYUATIKEG ICOTIUIEC.

(iii) EmTokiakog Kivduvog, o kivduvog kepdolnuity 1 augoueiwong oe pEoa TTou”

OXETICOVTAI ME ETTITOKIA, TTOU TTPOKUTITEI ATTO QAAQYEG OTA ETITOKIG

H EMNEY &ev datnpei Béceig og xapTopuhdkio cuvahAiaywy ({trading book) olte
dlatnpel BEoEIC TTOU VA TV EKBETOUV TF KivOUVO ayopdg Kal Katd GuvEmia Sev
avaAapBdvetal oTrolodiTroTE Kivduvo ayopdc.

AEITOYPIIKOZ KINAYNOX

Aeiroupyikdég Kivbuvog opifetal w¢ o KivBuvog TTou QTTOPPEEl aTrd  AVETTOPKEIG
ECWTEPIKEG  Oladikaoieg 1 mapafidoelg Twv  JIadIKACIWV  QUTWY, avBpuwmivi
CUPTTEPIPOPEG, CUuoTAMata 1 ommd  efwrepikolc Trapdyovieg. 210 Tedio Twv
AsrToupyiktov  KIVOUVWY  €UTTITITEl KAl © voMIKOG KivBuvog. Efaipeitar Opwg o
oTPATNYIKGG KivOUVoG Kal 0 KivBuvog erung.

H EMEY epapuélel kai -Sarmnpsi éva ohokAnpwpévo olotnua Siayeipiong Tou
Agiroupyikol KIivEUvou TO 0TTOI0 TTEPIYPAEPETAl OTRV TTOPAYPAPO 3 IO TTAVW.

O1 KepaAmOUXIKEG amAITACEIS yia Tov Aemroupyikd Kivduvo, pe m MeBodo Tou
Bacikot Aciktn (Basic Indicator approach) utmoAoyiovial o1o 15% Twv £TCIWY
MECWY OpwV TWY EICOBNUATWY TWVY TEAEUTIWY 3 XpOVwY.

O p€oog 6pog Twy E1I00dNPATWY KaTE T8 3 TEAEUTaIa Xpovia fTav € 1.399.000.
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"ExOzon Avebaprnrov Eisyktodv npog tnv Emrtpony Kepuhoayopis os oyéon pe tiv Atlantic
Securities Limited yw vo £vog mov £nés otig 31 Askspfpiov 2010 Svvapsr g mapaypagov
37(1) rov Kegouraiov 7 tov Mépoug I g Odnyiag OA144-2007-05 g Emrpomiie
Kegalmayopdg o tny Kegpadoaxi) Endpraa tov ETIEY.

1. Ymofd&ihoupe ékBeon avagopikd pe T dikam rapovsiton tov dnpoctonomceny g Atlantic
Securities Limited (“n etonpeia™) v to €rog mov €Anée omig 31 Askepfpiov 2010, wov omoodvror
and v napbypaeo 34(1) tov Kepohaiov 7 tov Mépovg I' (o “Anpocionorioeis”™) g Odnyiog
OA144-2007-05 g Emuponng Kepahoayophs ywe v Keeahawxf Endpxeo tov EIEY (7
“Odnyie”). Ov Anpociororicelg, #ov Oo exteBodv oty 16toceida tg Etaipeing, emovvantoviol wg
[apapTnpa ko £xovv povoypagnfei yio 6Koolg avayvdpiong.

Zyetikéc evndoveg

2. To Awuwmrwo Zvpfovio g Ermpeiog eivon vredbovo yw v etompacio kor Sixewmn
wepovsiacty twv Anuocwornotocsov coppove pe v Odnyle. H dwn pog svldvn siver vo
EKQPAOOVLE BVEEAPTHTO CUUREPAGHO OE GYECH Le TN dikoin TupovsiacT TV ANPOCIOTOMCE®Y, O’
OAeg TIG ONUAVTIKEG OTOWELS, COLPOVE UE T oranTioels g Odnyiog.

Exraon tic epyaciog mov ekteAéotike

3. Awevepyfioope v epyacie pog oOupova pe 10 Awbvéc Tpoétomo Avainyms Epyooiag
Awogariong 3000 “Avariyelg Epyocicg Awoedhiong Extdg Amd Eréyyovg 1) Emokomiosig
Iotopiwcdv Owovopdy MTinpoeopudy”. To Ilpdtomo avtd amortel 6mwg mpoypappatilovpe xat
ektedolpe TV epyacio poug yio ve AdBovpe nepopiouivn SwPePoinon katd ndco éxovy Epbel oty
avtiinym pog omowdfirote Bépate wov va pag kvouy vo moTevovpe 6t ot Anpocononoeg dev
napovcialovral dixaw, an’ dheg Tig onpavTikds ardyels, cOLEOVA e Tig araitiicels g Odnyiag. Ot
dwdwkocies pog mepédafav emodifevorn, oe SeryporoAnric Pact, TG COMUGPPUONG TMV
Anpocionomicemy pe Tig amautiioelg g napaypdeov 34(1) tov Kegadoiov 7 tov Mépovg I' g
Odnylag, kabmg Kot ANy LopTLping Tov vTocTHPILEL Opiouéva amd T¢ TOGH KL TIS YVOSTOTOU|CELS
wov mepthapfavovial ot Anpocwnonioe. Ov dwbwaocies pog mepiéiaPav eriong afwidynon
toxdv ovcuwdov exTyificewv mov £yway omd o AwknTiké Zopfodiie T Etapeilog yio mv
grolaoio tov Anpoaworonjcenv. Thitebovps 6t o1 Srndiooieg pag mopéyoov pue Aoy Paon yw
TO COUTEPAGE (o, .

4. O dwdwkeocicg mov exteAtaTKay dev amoTeAovv gite EAeyyo elte EMOKOMGT GOPPOVEL UE T
Aebv TTpotoma EALyyov 1 ta Awbvi [pdtora Avariyewv Epyaciog Emoxkommeong, kot y1 ovtd 10
Loyo Sev exppalovpe omowdinote Swfefaimon extdg and ™ Mooy wov yivetor mo KGTm. AV
devepyovoupe Eheyyo 1) emokdmion coppova pe T Atebvi Ipdrume EA&yyov A T Aebvi IIpdtono.
Avaliyenv Epyociog Emokdémnoeng, 6a propodoav va EpBovy oty avtidnyn pog dhie Oépota to
onoi 0o Gog avapEPULE.

A member of AGN International Limited,
A worldwide association of separale and
Offlges: Nieosia, Limassol, Larmaca independent accounting and consulting firms
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5. Me Baon v spyacic pog mov meptyphoerol og outh Ty £kdeom, Timoto dev £xel épbel oV
avTIAYT] HOC OV VL PoiG KEVEL VL TLoTSHoVHE 6TL 0L AHOGIOTOTSELS Y10l TO £T0g Tov £AnEe onig 31
Aexeufpiov 2010 dev mopovciblovral Sikone, o’ OAEG TIG ONPAVIKEG GROYEL, CONQOVE e TG
arorrijoelg g Odnyiog.

6. H £k0eoW pog efval omoKASIGTIKG Yia TO oKomd mov exTiBeton Mo Thve Ko dev Ba mpémet vo.
yonoomombei v kavéva Ghho oxomd 1) vo duwvepndel oe omowdirote GAka pépn yopic v
nponyoduevy yport cuvykatdfeoh] pag. H éxBeom ot agopl povo Tig ANNOGOTOMGEY, OV
amorrobvTol duvapst e nepaypéeov 34(1) tov Kegodaiov 7 Tov Mépoug T mg Obwyiag kat dev
EMEKTEIVETAL G OTOIECOTMOTE OIKOVOPIKEG KATUGTAGEL T GAAEG YPMUOTOOIKOVORIKES TANPOPOPISS
g Etaupeiog.
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