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ATLANTIC SECURITIESLTD AHMOZIONOIHZH NAHPODOPRION 2011 MA THN KEPANAIAKH ENAPKEIA

1.

NEAIO EOQAPMOIHZ

O1 akbAouBec TTAnpopopiec dnuocioTroloUvTal ME Bdon v Tapdypago 34 Tou
KegpaAaiou 7 tou Mépoug I’ ng O8nyiag tng Emitporic KegaAaayopdg OA144-
2007-05 yia thv kepahaiakrj eTapkela Twv EMNEY.

.

H Atlantic Securities Litd (n <«EMEY» 1 «Etqipeia») OCUPLOP@WVETOI HE TIG
UTTOXPEWOEIS TTOU opifovTal oTnv o TTavw Odnyia ot aropikn Bdon.

H Eraupeia gival Buyatpikny Tng dnudoiag taipeiag Atlantic Insurance Company Public
Lid, n omoia cuotddnke otnv- KOTpo Kai n omola QoXOASITal HE QOQUAIOTIKEG
EPYOOIES.

KE®AAAIAKH BAZH

Ta il keedhaia g ETtaipeiog yio emomTikoug okomoug pe Baon mv Odnyia

amroTEAOUVTOI aTTO TO METOXIKO KEQUAMIO KQI TO AOYOPICQOHUS OTTOTEAECUATWY MEiOV

TPOTEIVOUEVA epiouaTa.

Inig 31 Aekepppiou 2011 1a 18 kepdAata Tn¢ Etaipeiag efyav w¢ akoioubwe:

, , z
MEeToXIKO KEQAAIIO 1.923.750
Aoyaplaoude aTTOTEAECHATWY 821.828
[MpoTEIVOUEVO HEPITHA 0
2.0voAo 2.745.578

Zng 31 Askeyfpiou 2011 To petoxiké ke@dAaio Tng Ertaipeiag amoteAeitar amod
1.125. 000 petoxég ovopaoTikng afiag €1,71 n kdBe pia.

AIAXEIPIZH KINAYNQN
I. Eloaywyn
1. HENEY;

a. Beomilel, soapudler ko dlampel KATAAANAES TOMITIKEG Ko OIadIKaTieg
(procedures) diaxeipiong KIVAOVWY TToU £WITPETTOUV TOV EVTOTTIOHS TWV
KIvBOvwyY Tou oxetiCovial MHE TIC OpaoctneiotnTeg, TIG Oladikacieg Kal Ta
CUCTARATA TG Kal, KATG TrEpiTTwan, KaBopifel To avekTo yia Ty IOIa emiTedo

KivéUvou

3. vioBerei amoreAeouankes puBpicelg, weBOdoUC (processes) Kol pnxaviououg

yia Tn dloxeipion Twv KIvBUVWY TTou oXeTiCovTal PE TIg dpacTnpIoTTES, TIG

OI0dIKOCIEG KOl TO CUOTAMGTA NG, AQUBAVOVTAS UTTOWN TO avekTO £MiTTedo
KIvBUVOU TToU £XEI KABOPIOTET

y. TrapakohouBei Ta akdiouda:
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ATLANTIC SECURITIES LTD - AHMOZIONQOIHZH NAHPCQOPION 2011 T'A THN KEQAMAIAKH EMAPKEIA

(i) TNV KOTOAMNASTHT Kai TNV QTTOTEAECUOTIKOTNTA TWwV TIOAITIKWY  Kal
Sladikaoiwy dlayeipions KIvOOvwyY g,

(ii) 1o emTiTTESO CUPUGPPWONG AUTAGS KAI TWV APUOBIWY TNE TTPOCWTIWY LE TIG
pubuicelg, TG pEBODOUG KOl TOUG MNXavIoUoU¢ Tou €xouv BeotioTei
oUNQWVA E TO oneio {B),

({i) TNV KATAAANASTTG Kal TNV GITOTEAECRATIKSOTNTA Twy PETPWY  TTOU
Aappdvovtanl yig TNV QVTIMETWTTION TuXOv aduvapiwoy Twv &V Adyw
ToOAITIKWY,  dIadiKaciwy, pubpicswy, MEBODWY KAl MNXAVIOUWY,
TepAauBavopevng e TapaAeiyng Twy dappddiwy TpoowTwy g EMNEY
va CUNMOp@wBoly JE auTég TIC pubuicelg, HEBOBOUG KOl UNXAVIGHOUS R
VO AKOAOUBACOUY QUTEG TIC TTOMITIKES Kall DIadIKACIES.

2. Tnv €uBdvn yia TNV amOTEAEGUATIKR AgIToupyia TS Slaxeipiong KIivaivou €xel 7O
AloiknTmkd ZupBoUhio 10 omoio aokei ™ AsiToupyia pEow TG EmiTpoTg
Alayeipiong Kivduvwv.

3. H ENEY diotnpei aveédpmnmn povada Siaxeipiong KivoUvwy, n oToia sival 1o
EKTEAEOTIKO Opyavo ¢ Emtporric Aiayeipiong Kivddvwy (otn otroia Kal
avapEPETAl), ME Ta akdAoUBa KaBriKovTa:

a. va gpapluodel TIg TTOMTIKES Kal Tig BladiKaoies Tou opidovTal

B. va eToluddel Tig eKBETEIG Kl va TTPEXEI CUNPBOUAEC OTa avdTEPa BIEUBUVTIKG
OTEAEXN.

4. Tnv guBuvn NG AciToupyiag Tng avefdptnTng Movada diaxeipiong KIvOUVWY £XEI ©
AsiToupyog ZUMHGPQWONG © OTToiog ®EPEl KAl TV £UB0VR yIa TV c0pUBUn Kal
QTTOTEAEOHATIKA AgITOURYIQ THG HovADdag.

Il. ZrpaTnyikA S1axeipiong Kiveivwy

1. EK pépoug Ttou AioiknmikoU ZupBouhiou ¢ EMEY n Emrpomd Aiaxeipiong
Kivdovwy (EAK) éxel mnv guBovn tng emifAswng twv diadikaoiwy dlayeipiong
KIv80vwv OT0 GUVOAD TOUG.

2. H EAK Aeitoupyei pe kaBopiouévoug 6pouc evroAnc. Ta Méin g EAK eivar OAa
10 MEAN Tou AloiknTikoU ZuppouAiou kal © EcwTepikog EAsykTC.

3. H EAK gykpivel Tnv ToAImikn Siaxgipiong kivouvwy. H TTOAITIKG auT KOIVOTTCIETO
Kal eeapubleTal o dAoug Toug Topeic Tng EMNEY.

4. Avayvwpifovtal kol uetpolvral of BepeAiwdeig kivduvol Tou emnpedlouv v
EMNEY diacpaAifovtag 611 KahdmTouv OAo 10 EUPOG TwWwv JPGCTNPIOTATWY NG
ETNEY.

5. AvaokotoUvTal 1] €KTOCT Kal Ol KaTnyopieg Twy KivBUvwy Trou Bewpolvral arrd
v EMEY amodekTol. )

6. Egapudlovial puBpiceis yia Ttn Glaxeipion Twy BedeAidwy KIVOOVWY  Ka
gCetadeTan n arroteAeoparikétnra Toug. Otrou n diaxeipion xivdUvwy Kpiveral
adOvaTn evioXUOVTal 01 EAEYXOI.

ZeAida 4
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ATLANTIC SECURITIESLTD . AHMOZIONOIHEH NAHPOQOPION 2011 A THN KEQANAIAKH ENTAPKEIA

7. H avaokomnon twy KivOivwy Kal Tng SIaXEipIong Toug yivetal TOUASXIoTO Hia

(Popd ETNTIWS.

Z16x0¢ amoTeAel n Siaxeipion kivdovwy va umedwlel otn Asitoupyia g ETEY
Ko Ba vivel HEPOS TNG KOUATOURAS TNS HECW:

a. augnong e evaigBnromoinong oo Kiviuvo PECW epyaaTtnpiwy, EKTaidevong
KQl ETTIKOIVIOVIAG.

B. ypommis avogeopds ¢ afloAdynong kivdlvou ot Oladikacies AfWng
amdépaong

Y. avaokotTnong Twy puBpicewy Siaxeipiong kivoivou

8. TapakoAolBnong kai avefdptnTng Siapefaiwong amd 1o TUNNA EGWTEPIKOU
gAEyyou

€. TPORAEWNS Twv KIVEUVWY HECW UNXAVICHWY £YKOIPNG TTPOEIDOTTOINTNG

lIl. QoAimikn Siaxeipiong Kivdovwv

1.

ZKomog

H ToAmkn diaxeipiong kivdldvwy (MoAimikr)) atroTeAel HEPOG TOU CUCTHAHATOS
eoWTEPIKOU eAéyxou kal etaipiknig diaxupépvnong g ENEY. H TloAmkd auTr
e€nyei v Tpooéyyion oTo BEPa NG dlaxeipions KivBUvou, Kataypags: 10 poio
Ko TIS £uBUveS TO AloiknTikoU ZupBouAfou, Twy oteAexwyv Tng ETIEY Kal GAAwy
TpoowTwy ot Béoeig KAEIOIA. Emiong didel £va TEPIYPANMG TWV ONUAVTIKIIV
aTrOPEWY YUpw atrd Tnv Sladikacia Siaxeipiong Kivduvou, Kol KaBopIZe! TIg KUPIES
dladikagicg avapopds. MNepaitépw, Tepiypdgel Tnv d10dIKacia TTou To AIOIKATIKS
SUMBOUNO Ba XpnOIMOTTOINCE Yia va GEIOAOYHCEl TNV ATTOTEAECHATIKOTNTA TWV
SIadIKAOIY ECWTEPIKOU EAEYYOU.

ApxEg TG diaxeipiang kivdovou

O1 akdhouBeg apxéc okiaypagolv Tnv Trpocéyyion ¢ EMNEY ot Bépara
draxeipiong KivdUvou Kal ECWIEPIKOU EAEYYOU.

a. To AloknTiko ZuppoUho £xel Tn guBOvn emiBAswng Thg Sioxeipiong Kivduvou
ot 0Ao 10 £0pog Twy dpagTnploTiTwy TNG EMEY.

B. To AioiknTikd ZupBoUAio UIoBETEl LIA QVOIKTH KO ATTODEIKTIKY) TTPOTEYYIGH OTN
AUon TTpoRAnudTwy Kivdlvou.

y. H povada diaxeipiong kivdivou kal ta oteAéxn tng ENEY umootnpicouv,
cuMBouAstouy Kat s@apudlouy TrOAITIKES TTOU eykpivovTal amd 10 AICIKNTIKG
ZuppouAlo.

8. H ENEY kdvel guvtnenTKr KAl GUVETH avayvwpion Kal dnpooioTroinon Twv
OIKOVOUIKWY KClI [N OIKOVOMIKWOV GUVETTERDY TWY KIVOUVWVY.
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ATLANTIC SECURITIES LTD - . AHMOZIONOIHZH NAHPO®OPION 2011 TIA THN KEQAANAIAKH ENAPKEIA

e. Ta omeAéxn mg EMEY &xouv nv mcm.o<3 m¢ evBAppuUVONS TG KaArg
Biaxeipiong kivlvou oTo TopEa EUBUVNG TOUG.

o1. KaBopifovral onuavTikoi deiktes KiviUvou o1 otroiol TapakohouBouvTtal gTevd
Kai og TakTiky Bdon.

3. PdAog Tou AloikntikoU ZupBouhiou

To AoiknTikd ZupPBoUMo £xel éva BeueAinndn pdAo va maigel otn diaxeipion Tou
KivdOvou.

a. €xel v euBlvn yia Tov kabopioud TG oTpartnyikig karelBuvong g ENEY
Kol yia ™ Onuioupyia tou TEPIBAAAOVTOG Kol Twv  Jopwv  yid TNV
QTTOTEAECHATIKE AsIToupyia Tng Siaxeipiong Kivauvou.

B. emmpedlel TRV KOUATOUPO gucugBnToTmoinong oo kivduvo péca otny ENEY.
AUTO TrEpINGpEPAveEr -

(i) omopacilel kard moéoo n ENEY civar diarebeipévn va mpofaivel ot
avaAnyn kivduvou (risk taking) kar og oo Babud oto clvoAo TG 1 ©
KQTTOI0 £10IKO BEpA.

(ii) arogagilel Toia £idn KIvdUvVwY givan aTTodeKTd Kal TToId &)

(i) kaBopiZel Ta TPOTUTTA Kol EMIDIWEEIG ATTO TA OTEAEXN KAl TO TTPOCWITIKO
m¢ EMNEY og oxéon YE Th CUUTIERIPOPA Kal SIEpedvnan

Y. kaBopilel To avdAoyo emiredo £kBeong aTo Kivduvo yia v ENMEY.

.

0. eykpivel onuavtIkES amo@aoelg TTou eTnpEedlouv 10 TPOQPIA KIvOUvou 1
£€kBeong oto Kivduvo g EMEY.

€. TOPAKOAOUBE! Trv OIGXEIPION ONUAaVTIKWYV KIVOUVWY WOTE v PEIWBE] n
mBaveTNTA ATTPOCOOKNTWY EKTTAREEWV.

OT. IKOVOTTOIEITAl  OTI O AIYOTEPO  ONMOVTIKOI  KivBuvol TUYXAVOUV EVEPYOUS
QVTILETWITIONG HE TOUG KATGAANAOUG LNXavIGHOUS m>m<xoc va epapudlovTal
Kal va AEITOUPYOUV OITOTEAECUATIKA.

Z. afiohoyei TouAdxioTo emnoiwg Tnv Tpootyyion ¢ EMNEY oTta @éparta

4

dloxeipiong kivdOvou kol €owTEPIKOU EAEYXOU KOl EYKPIVEI GAAAYES N
BeATiwoEelg og Kipla oToIxeia Twy Siadikaciwy. EEeTalsl kat' eAdyioTo:

(i) T QUon kai To péyeBog Twv ameldwy (downside risks) Tou eival ot
arodekTO emMiTEdO avoxns yia v EMEY.

(i) TNV MBavOTNTA QUTWV TWV KIVEUVWY VA YiVOUV TPAYHATIKOTNTA
(iif) TG TPETTEI va BiaxeipifovTal o1 PN aTrodeKToi Kiviuvol

@v)pv Ikavotnta tng EMEY va cAayiototoiel v mBavamia Kar TG
ETTITTTWOEIG OTIG ETMIXEIPNUATIKESG BpaoTnpIOTHTES.
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ATLANTIC SECURITIES LTD AHMOZIONOIHZH NAHPOPOPION 2011 MNA THN KEQAAAIAKH ENAPKEIA

(v) T0 KOOTOC KOl OPEAN Twv KIvOUvVWY Kol NG Opdong eAéyxou TTou £XEl
avaAneBei.

(vi) TNV arroTeAsopaTIKOTNTA TG dlEpyaciag diaxeipiong Kivdivou

(vii) TIC  EMITTAOKEG  KIVOUvOU Twv amo@doswy  Tou  BIoknTIKoU
oupBouAiou

4. PoAog Twyv ateAexwv TnG EMNEY
Ta otehéxn g ENEY:
a. £Xouv TN Kupia euBlvn yia n diaxeipion kivduvou ge kaBnuepivy Bdon.

B. eival uredBuva yia Ty Tpowdnon ¢ suaioBnrotroinong oTov Kivduvo péoa
oT0 TAQICIO ASITOURYIGE TOU TUNAMATOC TOUS KAl OTNV £loaywyr oToxXwv
Blaxeipions KIVBOVWY TNV ETIXEIPNMATIKI AEITOUpYidt TOU TURHATOS TOUG.

Y. AquBdvouv PEPOC OF TOKTIKEG CUCKEWEIS OTEAEXWV MHE BEuata DIOXEIpIoNS
KivdUvou étrou e€eTdlovTal of ekBETEIS o€ Kivduvo Kal TTpocdiopifeTal EK VEOU
N TROTEPAIOTNTA TNG EPYACIAE UTTO TO QWG TNE GTOTEAEONATIKAS avaAuong
KivUvou.

d. .a_QquznoE o1 n Siaxeipion Kivdlivou EVOWUATWVETAI OTO apxIkd oTadio
CUNMNWNG £pywyv KaBWwg Kai o€ 0AOKANPN T SIAPKEIR EVOG £PYOU.

€. eQopuélouv TIC TOMITIKEG Kot Oladikaoieg TAvw o BEpata Blaxeipiong
KIvBOVOoU Kat EGWTERIKOU eAEYYOU.

OT. avayvwpifouv Kal afiohoyolv onuavTikolg KivdUVOUG TTOU QVTIMETWTTICEI N
EMNEY m¢ omoieg BEtouv evwiov thE Hovadag diayeipions Kivduvou yio
ggéraon.

{. Tmapéxouv éykaipa TTAnpogopieg otn povada Siaxeipiong Kivdivou Kar ot
EAK yia v katdotoon Twv KIvBUVWY Kal UNXOVIOUWY EAEYXOU.

5. PoAog s Movadag Alayeipiong Kivduvou

H povada diaxeipione kivdlvou elval To eKTEAoTIKO Spyavo ¢ EAK. H
eTAvlipwon s uovadag Tpocapudletal avdhoya pe To peyeBog kal Tnv
TTOAUTTAOKOTATA TWV dpaaTtnploTiTwy g EMEY. EMKEQAARS Tng Hovadag eival o
AEITOUPYOS CUULOPQUCHS.

O pdhoc Tne Asmoupyiac TnG povadac diaxeipiong KivoUvou TEPIAQUBAvEL TO
akoAouda:

a. TN EQAPUOY TNG TOAITIKAG Kol UAOTTOINGH NG OTPATNYIKMS I TN dlaxgipion
KivdUvou.

B. dadpauartilel kKUpIo nNYeETIKG poAo ot Slaxeipion KIVOUVOU Ot AEITOUPYIKO
eTriTedo.

y. TN Snuoupyia uicag KouAtoupag suaioBntotroinong otov Kivduvo evidg Tng
EMNEY trepAauBavopévng Tng KATAAANANG eKTTaideuong.

ZeAida 7
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ATLANTIC SECURITIES LTD AHMOZIONOIHIH MAHPOQOPION 2011 MNA THN KEQAAAIAKH ENAPKEIA

0. 10 OXedlaoud, avdamiugn kal avaokomnon Twv dlEpyaciwyv  Diaxeipiong
KIvBUvoU.

£. Onuioupyia Kal TAPNON UNTPWOU KaTaypagng Kivolvwy. ZT0 UNTPWO
Karaypdeovral, via KABe KivOuvo Trou avayvwpioTnKE, XOPOKTNPIOTIKA Twv
KIVOUVWY KOl ONuavTIKG  oToiXeid g  omotiynong Twv. To Mnrpwo
Karaypagric Kivdivwy amotehel éva egpyaleio eAfyxou yia Tnv povada
dlaxeipiang KIivBUvwy, TTAPEXOVTAS T SUvVATOTNTO QUECNS TrapakoAoudnaong
Kal avaokomnong twv KUpiwv xivdOvwy trou avTipetwridel n EMEY. O1
KivBuvol, avaAdyws NG QUoNg Toug, XwpIovTal O KATNYOPIES

OT. CUVTOVIONS Twv dIa@dpwy ASITOUPYIKWY SpacTNPIOTHTWY O OTTOIEG TTAPEXOUV
ouuBouAég oe BéuaTa Slaxeipiong kivdovou evtdg Tng ETIEY.

. avamwrugn Oepyaciwv  QvTIMETWTIONG  KivOUvou, TEPIAApBAvOUEVWY
TPOYPAMMATWY EKTAKTNG OvAYKNS KOl ETTIXEIPNUATIKAG CUVEXEINS.

n. TrPOETOINaGia Kar UTFORoAr avagopwy ot Béuarta Kivduvou Trpog TNV EAK kai
10 B10IKNTIKG CUMBOUAID.

6. PéAog Tou EcwrepikoUu EAgyyou
O podAog Tou Ecwiepikot EAEyxou TepihapBdvel Ta akdiouda:

Q. €0TIoN TWY EPYACILIY TOU ECWTEPIKOU EAEYXOU OTOUG ONUAVTIKOUG KIVOUVOUG,
OTWwG autoi avayvwpioBnkav omd 1N dioiknan, kai éAsyxo Tng Siepyaoiag
Siaxeipiong kivduvou oe OAa ta eTieda g EMEY.

B. Tmapoyn SloopdAiong oTn dlaxeipion KIVOOVOU.

Y. TOpoxn evepyol umooThpIEng kou cuppetoxnig otn Siadikacia Sioxeipiong
KIvBUVouU.

8. Bigukdhuvan Tng avayvwplong / amotiynong Kivoivou kai ekTaidsuch Tou
TPOCWTTIKOU OTr) SIaXEipion KIVOUVOU KAl OTA ECWTEPIKG METPA EAEYXOU.

€ CUVTOVIOHO TWY avagopwy KiviUvou oT1o SIOIKNTIKO GUMPOUAIO,

ot diaopdhion om Sev Tapafidfovial Ol ETTAYYEAMATIKEG QTTAITACEIS YO
avegapTnoia Kal QVTIKEIPEVIKOTNTO.

7. Alaxeipion Kivoivou oav MEPOS TOU CUCTAHATOS ECWTEPIKOU EAEYXOU

To oUoTNUO ECWTEPIKOU EAEYXOU EVOWMATWVEL Tnv dlaxeipion Kivdivou. To
cuoTnua TepIKAeiel éva apiBud oToixeiwv Ta omoia padi dieukoAuvouv Hia
QTTOTEAEOHATIKY Ko amodoTiKr AsiToupyia, ou emipémel atnv ETEY va avnidpa
og BIGpopoUS AEITOUPYIKOUG, XPNHATOOIKOVOMIKOUS KAl EUTTOPIKOUG KivBUvoug. Td
OTOIXEID QUTa giva;

a. TMoAMrikég ke diadikacieg

Mia oceipd ToMmikwy gival ouvdedeéveES e onuavTikoug Kivduvoug Trou
EVIOXUOUV TO CUOTNHO 0WTEPIKOU eAéyxou. O TTOAITIKES auTég epappdlovTan

ZeAida 8
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ATLANTIC SECURITIESLTD AHMOZIOMOIHZH NAHPOGCPION 2011 T1A THN KEQANAIAKH EMAPKEIA

Kal kowvorrololvral amd Tta oteAéxn Tng EMNEY ko umoompiovral amo
ypatrTteg DIadIkaoies.

B. TakTIKEG avoQopés

CivovTal TOKTIKA TIEPIEKTIKES aVAQOPES GE OXETN ME TNV TTapaKoAoUBnon Kai
TOV £EAgyXO0 BaciKwy KIvOUVwy.

y. Emixeipnoloxd oxédia kal TpoUTroAoyIgHOS

H odiadikacia croipaciag emixsipnolakwy oxediwv Kal mpoUTroAoyiouou
XPNOIMOTTOEITAN YIC TO KOBOPIoHS OTOXWY, CUPpWVNUEVwY OxXediwv dpdong
Kal xatavopr mopwyv. H mwpdodoc emitEUENs -TWwv KABOPIOUEVWY OTOXWY
TTGPAKOAOUBEITAI TOKTIKG.

8. MAcioio diayeipiong onuavIIKwy KIvOUvwyY

To TAgioio cuvtdooeTal ard Tn dovada diaxeipiong KIvBUvwy Kai SIEUKOAUVEI
TV avayvwpion, afloAGYNon Kal CUVEXH TTAPAKOAOUONoN TWV CNUAVTIKWY
KIvGOvwy Tou avTigetwidel n ENEY. To éyypago afloAoyeital TOUAGKIOTO
ETNOCIWG, CUUTTANPUIVETAI HE VEOUG KIvOUVOUG TTOU £X0UV EMQAVIOTED Kal
AaBdavovTar SlopBuwTIKA YETPA. ‘

£, Tpdypauua ECWTEPIKOU EAEYXOU

O csowrepikdg €heyxog elval éva onuovtikO OTOIXEIO TOU OCUCTAUATOG
ecwreplkoU eAéyxou. EkTO¢ amd Tn olvnBeg TpoOypappa epydoiag, o
ECWTEPIKOG EAEYXOG €XEI TNV £UBUVN TNG EEETAONG TNG CTTOTEAECUATIKOTNTOG
TOU CUGCTHMATOG ECWTEPIKOU EAEYYOU.

ot. E§wTepIkdg EAcyxog

O eLwTepIKOS EAEYXOG Gav HEPOS TNG £pyaciag Tou eETAZEN ThV AsITOUpYid TWV
EGWTEPIKLIV  XPNHATOOIKOVOUIKWY  EAEYXWY KOl  EVNUEQPWVEI OXETKA T0
Al0iknTIKG ZupBouAio.

Z. mxmmnm_m TPITWY

H xpnoigomoinon, oamd kaipd Ot Kapd, EeCWTEPIKWY CUPBOUAWY  YIG
gCeidikeupéva BEaTa kal n utrofoAnl amd aurtolg ekBEotwv, Bonbd oty
augnan ¢ aIoTTICTIOS TOU CUCTHHOTOS ECWTEPIKOU EAEYXOU.

8. AvaokOTTnon TNS aTMOTEAECHATIKOTNTAC TG SIOXEIpIoNg KIVEUVWY

To Aoknnkd ZupBouMio €xe1 v €uBlivn NG avaokOTnong ¢
QTOTEAEGUATIKOTNTAG TNE Staxeipiong KIvOUvwWY BaGIOUEVO OTIC TTANPOYOPIES TTOU
Aappaver amd v EAK kal T povdda Siaxgipions Kivaiviwy,

Katd v avackdmnon eetadovial, yia KABe onuavTikd Kiveuvo, n amédoan g
Blaxeipiong KIvOUVWY Kai n duvaTdTnTa Vo ouvexioel va eival QTTOTEAEGHATIKI) OTO
HéEAAOV, AaupdvovTag uTTOWN TO ECWTEPIKO KOI ECWTEPIKO TTEPIBGAAOY KAl TIG
TTPOBAETTOHEVES QAAOYEG OE aUTA.
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9. Noépol kai EQappoyn

O1 opol TTou aTrarrolvTal yiIa TV e@apuoyr} TN TTOAITIKAG dlaxgipiong Kivduvou
¢ EMNEY Beomifovian fekdBapa o kdBe emimedo Sloiknong Kol eviog KAEBe

THAHOTOS.

ZUPTTANPWHATIKG TWY GAAWY AEITOUPYIWY TTOU MTTORE VO £XEI, TO TTPOCWIKG TTOU
euTTAEKETC o1 Dlaxeipion kivduvou, €xet Toug POAOUG TOU CTO TUVTOVIGHG TNG
TOMTIKAS / oTpatnyikig Siaxeipiong kivduvou ZekdBapa opiopévoug. Mapopoiwg
£eKABApOC OpIoUOS poAoU éxel £TiONG TO TTROCWTTIKG TroU EPTTAEKETAl OTOV
EAEYXO KOI avOOKOTTNON TWV ECWTEPIKWY UETPWY EAEYXOU KOl OTh BIEUKOAUVOR
m¢ digpyaciag diaxeipiong Kivddvou,

Kara 3<. ekTTaideuon Eviagng véou mpoowmikol otnv EMNEY kal katd 11g dAAeg
EKTTAISEUTIKEG KAl QVATITUGIOKEG BpaoTnpIoTNTEG KaBWg emiong peoa omg
Aeitoupyikéc Siepyaaieg Toviletal n onpacia g Siaxeipiong Kivolvou.

Yehiba 10
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4. KEQAAAIAKEZ AMAITHZEIZ

H ENEY xpnogotroigi v Tutrotroinpévn MéBode  (Standardised approach) yia
UTTOAOYIOUO TWV KEQOAQIOKWV OTTAITACEWY YA OKOTroUg TTICTWIIKOU KivBUivou Kai
KivOUvou ayopdg Kal T MéBodo Tou Baoikod Asikt (Basic Indicator approach) yia
- OKOTTOUG ASITOURYIKOU KIVOUVOU.

O1 KegaAaiakés amaimoelg tng ENMEY ong 31 Askepppiou 2011 aveépyovral Ot
€484.000 w¢ akoAolBWG:

€000
MoTwTIKGS Kivdouvog ‘ 273
Kivduvog Ayopag | o
A&iToupyIkdg Kiviuvog ) _210
20voho AtraiToupévou Kegahaiou _ 484

To mooooTd Kepahaiakig emdpkeias otig 31 AekeppBpiou 2011 avépxeral oe 45,38%
(eAdyioTo amrodexTd 8%).

5. NIZTQTIKOZ KINAYNOZ

O moTtwtkGS Kivduvog eival o Kiviuvog va utrootei n EMEY Znuigg e€armiag tng
aBéTnong Twv  CUPBATIKWY  UTTOXPEWOEWY TWV  TEAATWV 1 Kl TWwv
avTICUMBaAROuEvwY. O Kivduvog autdg Onuioupyeital kuplwg amd v TTapoxr
TIOTWTIKWOV BIEUKOAUVOEWY ag TEAQTEG, TIG EUTTOPIKEG CUVOAAQYEG Kol TN Biaxeipion
SloBeaipwy Kal GAAWY TTEPIOVUTIaKWY aToIXEiwv NG EMNEY.

Aayeipion MoTwTtikoU Kivdivou

H ENEY ceappoddel Siadikagieg yio TOV EVIOTMONG, TNV afloAdynon Kai TN HETPNON
TOU TOTWTIKOU KIvBUvoUu, £xoviag oav RBdon TS oTparmylkES emdIWEEIS T OTTWS
kaBopiCovral amd 1o AloiknTtikd ZuppouAiio ¢ EMEY. H diaxeipion Tou mortwTiKoU
KivdUvou yiveral amrd 1o Tufjpa Alayeipiong Kivduvou.

MoAimkA MoTwrikod Kivdivou

To PeyahUTEPO HEPOC TWV TTEPIOUCIOKWY aToIxeiwv ¢ EMEY diatnpeitan pe peTpnrd
Katatednueva ag Siagopous TpaTeCIKoUs opyavioPoUs 1O OTTOI0 XPRoILoTTolo0vVTal
KATa KUpIo ASYo OTnV TTapOXH] TNICTWTIKWY SIEUKOAUVOEWY UE TIEAQTEG.

Aadikaoieg Alayeipions MioTwTtikou Kivdovou

MNa okomou¢ kaAlTepng SIaxeipIong TOU TOTWTIKOU KIVOUVOU UTTAPXEl CUVEXAG
avafewpnon Twy TMICTWTIKWY ToAmKwy ¢ EMEY kol trapakokoubnon mg

CUUHOPPWAONG HE QUTEG.

TeNiDa 11
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ATLANTIC SECURITIES LTD AHMOZIONOHZH NAHPOGOPION 2011 A THN KEQANAIAKH ENAPKEIA

MioTwTIKES BIEUKOAIVOEIG TTEAATOV

H ummnpeoia Tapoxnc mMOTWTIKWY SIEVKOAUVOEWY OF TTEAQTEG, UMWY PE Tov Nopo
144(1)/2007 tou Trpovoei yia v [Mapoyn Emevdurikwy ApacTnploThitwy, m_<Q_
TTAPETTOHEVN ETTEVOUTIKN UTTNPETITL.

H EMEY mapéxel MOTWTIKEG DIEUKOAUVOEIG O€ TTEAGTEG YIa Tn SIEVEPYEIO OUVAAAAYWV
katémv adelag g Emtpotig Kepahaiayopds. Tnv subuvn eAéyxou g S_.:omqaﬂ
autng £€xel n Emrporn Alaxeipiong KivdUvou o otroiog eaokeital HEGW TOU E:co:om
Olaxeipiong Kivdivou.

ZKOTSG TG TTAPOXNG TOTWTIKWY DIEUKOAUVOEWV OF TTEAGTEG €ival N HEYIGTOTTOINON
¢ amodoong Twy 10iwv KeQaAdiwy TN EMEY kal TRV SieUKOAUvVEN Twv TTEAATWV TNG
EMEY ue T cuvaAlayEg Toug.

Kard tnyv Tapoxn 1N utrnpeciag autrig Siacealiletar:
O. 0 £AEYXOC TOU MIOTWTIKOU KIvOUvVoU

‘B n .ﬂnooaqa TWV Q_%emnoﬁcz m¢ ETNEY
y. N e0pudun Aerroupyia g EMEY

0. n cupudpewon Me Toug Nopoug, xavoviopoUg, Odnyieg kal EyKukAioug Twv
md.o.ﬂ:_e.é Apxwv

Ing 31 Askeuppiou 2011 ol OuvoMKEC TICTWTIKEG BISUKOAUVOEIC TTOU  €iXov
TrapaxwpnBei oe eAdreg frav €3.181.000.

O1 ypnoigotroinuéveg motwoelg omig 31 AekeyPpiou 2011 Arav €2.629.000 i
TooooTd 81,0% €M TWV CUVOAIKWY TTAPUXWPRNBEVTWY THICTWTIKWY JIEUKOAUVOEWY.

Egoappoyn tng Tummomoinpéving Me8odou

O1 eAGXI0TEC KEQAAQIOKES ATTAITHOEIG UTTOAOYIZovTal avd dvoryua pe Agiktny EAGXIOTNG
Kepahaiakne Emapkeias oto 8% omwe opidel ko n oxenk Odnyia tng EmTpotig
Kepahaiayopds Kdmpou. Mo KaTw TapouciGZovial oI KATNyopieg avolypdrwy, Ta
oraBuiopéva Tmood Tng EMNEY kKai n €AGXIOTn KEQAAQIOKA amaitnan omg 31
AekeppBpiov 2011 pe Bdon myv Tumromoinuévn MEgodo.

EAayiotn

Zradpicuéva KEQUAQIOKI

Katnyopia Avolypdrwv Mooda Tood atraitnon

€000 €000 €000
Kevipikég Tpdaredeg 13 13 1
Totmikég ApXES 216 43 3
15pauaTa . 1.032 1.173 _ 94
Emixeipiosig 153 219 17
Aiavikni 2.578 1.937 155
AAka ZTolxEia : 37 37 .3
ZivoAo 4.029 3.419 273
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KaBopiopévor Efwrepikoi Opyaviopoi TiotoAnmmikig AfloAdynong othv
spapuoyn Tng Tutrotroinpévng Me86dou

N okotoug epappuoyng ¢ Tumotrompévng MeBddou, ol kaBopiopévol ESwrepikoi
Opyaviopol  lMiotoAnmrikrg  AfioAdynong  (External  Credit  Assessment
Institutions/ECAI) 10U €xouv avayvwpiotel amd TRv Emtporr] KegaAaiayopdg
Kdmpou sival o Fitch Ratings, Standard and Poor's Rating Services, kai Moody’s
Investor Service.

MNa tnv ETNEY éxel emAeyei o oikog Fitch Ratings yia 6Aeg T KAAGEIG avolyUdTwy. .
MoAimikég AvrioTaBuiong Kou Meiwong Tou MoTwTiKoU Kivdivou

To CUVOAIKO BYWo¢ TWY TOTWTIKWY dlEukoAlvoewy kaBopiletal amd v Emirpotm)
Alaxeipiong Kivdivwv e TpOT0 WOTe va cuvddel pe Ta JIaBECIUa D10 KEQEAQIA KO
VQ UNV ETMPEAZETal N GUNMOPYWOT ME Toug BEiKTEG KEQUATIOKNS eTTdpKelag. To
EYKEKPIMEVO TUVOAIKG OPIO TWY TTIICTWTIKWY SIEUKOAUVOEWV/BAVEiWY TToU UTTopouV va
TapaxwpnBolv ot eAdTeg avépxetal oTig 31 AekeuBpiou 2011 og €3.600.000. Ao |
TO TTOCO QuTd gixe TrapaxwpenBsi €3.181.000 i mocootd 88,4%. To UEyioTo TTOCH
TOTWTIKWY DIEVUKOAUVOEWY TTOU TIAPEXETI OE TTEAATH KaBopiletar oTig €250.000.

H woAimk ¢ ENEY egivar OTTwg 10 UWOg TWv TTAPEXOHEVWY TTICTWTIKWY
BlEUKOAUVOEWY OF TTEAATES Sev TIPETTE! var EeTepvd THY IKQVOTNTA STTOTTANPWHAG TWV
avTicunBaAdouévwy. Na 1o Adyo autd epapudlovral TOMTIKES YIa TNV avTICTABIoN
Kal HEIWOT) TWYV TIICTWTIKWY KIVOUVWY JECW TS ARWNG IKGVOTTOINTIKWY £E00QaAiCEwV
oUWV HE T KOBOPICUEVA TTEPIBWPIN aoQOAEING ) GAAa  ammodekTd €idn
g€acpadiong. O1 moTwTIKEG BieukoAdvoelg TreAatwy gival e€ac@aAlopéveg Tdvw ot

TITAOUG TNG KEQOAQIAYOPAS TWV TEAATWV 1 TRITWY TTROCWTIWY KAl TTPOCWITTIKEG
EVYUNGEIG CUVOEDEUEVWIV QVTITTPOCLOTTWV.

MEoa oTa TTAQioIa EAEYXOU TV TTIGTWTIKWY DIEUKOAOVOEWY Ot TTEAATEG, BEPAHLVETAI
KaBnuEPIVA AT TO CUVOAD TWV TNIOTWTIKWY SIEUKOAUVOEWY gival Héoa oTa OpIa Twv
EYKEKPINEVWV  opiwv Tng Emrpomn Awyeipiong Kiwduvwy, 1o de mEPIBLIPIA
QOQGAEIAC VIO TIC TIAPEXOMEVEG TTIOTWOEIS EivVal IKAVOTIOINTIKA CUMPWVE HE TOUG
OpOUG TN TUHPVIAG.

Mey&Aa XpnUATOdOTIKA avoiyHara

H EMEY dev gixe ong 31 Askeufpiou 2011 omoiadATroTe pPeydAa XprnuaTodoTiKa
avolypata we Tpog éva TPOCWITO 1j HI OPAda CUVSEDEREVWY TTPOCWTTWY OTTWG
autd kaBopifovral omnv Odnyia ¢ Emrmponm|¢ Keparaayopag OA144-2007-06.

6. KINAYNOZ AIOPAZ

O kivOuvog ayopdg efvarl o KivOuvog OTTou aAAAYEC OTIC TIMEG TNG Qyopds - OTTWG
OAAGYES OTO EMTOKIA, OTIC TIMES XPNMUATIOTRIOU KAl OTIC GUVOAAGYHATIKES I0OTIHIES -

Ba emnpedoouv 10 KaBapa ecodfipata Tou Opidou ) T ofieg oOToIXEiWY TOU
100AoYIG0U TOU.

O kivéuvog ayopdc avaAUeTdl OTO TTIO KATW £idn Kivdlvou:

" © ZeAlda 13
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(i) Kivduvog miuwy xpnuaTompiou, o Kivduvog Tou TpokUTTE! atrd Tig aAAAYEG TWV
TIHWY DIGPOPWY XPNHATODIKOVOUIKWY HECWY (OMOAOYU, TTUPAYWYA, HETOXES KATT)
TToU KaTtéxel n ENEY.

(i) Zuvahhaypamikdg kivduvog, o KivBuvog kepdolnuiwv 1 aufopeiwong oe afieg
oToIxeiwy 1c0AoyiopoU  Tng EMEY, tmou mpokdmrel amrd  orAayés OTIg
CUVOAAQYHQTIKEG I0OTIHIEG.

(i EmTokiakdg kivbuvog, o kivouvog kepdolnuiwyv 1 aufopeiwong ot péoca mou
OXETICOVTAI {IE ETITOKIC, TTOU TTPOKUTITEI ATTO AAAQYEG OTA ETMITOKIO

H EMEY dev diampel Bfosic oc XapTo@uAGKIo ouvalhaydv (trading book) oute
Slatnpei B€oeig TTou va Tnv ekBETOUV Ot KivOuvo ayopdg Kal KAtd ouvemia dev
avaAapBaveran orolodATToTE Kivouvog ayopdg.

7. AEITOYPT'IKOZ KINAYNOZ

Agimoupyikog Kivduvog opidetal w¢ o kivOuvog Trou amroppésl amd OVETTOPKEIG
eowrepikés  dodikacies | mapaBidoeg Twv  JIGBIKOCIWV  QUTWY, OvEpWTIVN
OUpTTEPIPOPG, ouoTAdoTd 11 amd eCwIEpIKOUG Tapdyovies. ZT1o Tredio  Twv
ASITOUPYIKWV  KIVOUVWV EUTTITITEL Kol © VOMIKOG Kivduvog. Efaipeital Spwg o
oTPATNYIKOG KivdUvog Kal 0 KivEUvog QrunG.

H ENEY epapudler ko Siampei éva oAokAnpwpévo clotnda diaxeipiong Tou
A£ITOUpPYIKOU KIVOUVOU TO OTTOI0 TIEPIYPAGETA! OTHY TTAPAYPOQO 3 TTIO TTavLW.

O1 KeQOAQIOUYIKES amaiTACEIS yia Tov Asimoupyikd Kivduvo, pe 1n MéEBodo Tou
BaoikoU Acikin (Basic Indicator approach) utroAoyifovral oto 15% Twv €ToIWV
METWYV OPWYV TWY EIGODNHATWY TWV TEAEUTAIWY 3 Xpovwov.

0 pécog 6pog Twv £1600NATWY KaTG Ta 3 TeAeutaia xpdvia (2008-2010) rjrav
€1.402.000.
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‘Exfzon Avelapmyrov Eleykrav npog v Emtponi Kepohmayopis o oyion pe tqv Atlantic
Securities Limited yw To évog mov énte otic 31 Askepppiov 2011 dvvaper Tg nupaypdeov
37(1) wov Kegaroiov 7 tov Mépovg I' wng Odnyiag OA144-2007-05 g Emrponig
Kegarmayopdg yio tnv Kegahawaxt Endprera tov EHEY.

1. YmoPaliovps éxbeon avagopiké pe ) Sikaw mapovsicen t@v dnpocionofcemy g Atlantic
Securities Limited (“n etowpeie™) yie 10 érog mov £Anks otic 31 Aekenfpiov 2011, wov amaTovvToL
ané v moapdypago 34(1) tov Kepadoiov 7 tov Mépoug T (o1 “Anpoconomioets”) g Odyiog
0A144-2007-05 g Emzpomis Kepohoayopds yie tnv Kepohowowd] Emdpxee tov ETIEY (q
“Odnyio™). Or Anpocionoticeig, Tov Ba extebotv oty wrocekida mg Etapeiag, emovvéntovion og
[epépmmpe ko Exovy povoypagnOsi yio oxomodg avoyvdpong.

Zyetikeg evfbveg

2.  To Awumrixéd ZvpPodhio g Eropsiog sivor vrsibovo yuo v sroyocio xot Sikon
TupOvoinen TV Anpocswnoriceav chppova pe Ty Odnyie. H Sl pog evbivn sivor va
EKQPPAGOVNE aveldptto obumépacun 68 oot te T bikonn TepovcitoT TV ANPOCIOTOMGEQY, O
OAEG TIG CUAVIIKEG AMGYELS, CHUGMVY [E TIG omaLTioelg The Odnyiog.

Extaon e epyasiog mov ekreléotike

3. Awvepyficape mv epyacic pog oOpeove pe 1o Aibvég Tlpoétomo Avainymg Epyooiog
Mooediiong 3000 “Avorfiyers Epyociog Awooedhone Extég And Eréyyovg 1 Emoxomijoelg
Iotopikdv Owovopkdv Hinpogopidv”. To Ilpdrono avrd arausl dnmg mpoypoppotifovpe koi
EKTEAQVIE TNV epyocia pog yw vo Adfovpe mepiopicuévn dePefainwon xatd moco £xovv £pbel oty
OvTIAN YN HaG OROLONTOTE OERATE OV VO, LA KAVOLV vo TIoTEDOVUE OTL 01 ANLOGLOTOCEL; OEV
mopovotefovio dikaw, o’ OAeg TIS CUOVIWES AROYELS, COLPMVE NE TIg anctiosls Thg Odnyicg. Ot
Swdwacieg pog mepEiaPav emoiifevon, oe derypatodnmnikny PBhom, g cvoppdpomong TV
Anpocwonoricewy g T aRoTHoel TG mapaypapov 34(1) 1ov Kepaioiov 7 tov Mépovg I tig
Odnyiag, kubde war Aym popropteg wov vIOsTNPILEL OPICUEVE ATO T TOGE KoL TIS YVOCTONOMGE,
mov mepiapPavoviar ot Anpociononiosig. Or Swdikacisg pog nepérafav emiong afoddynon
Y6V oVoUEdAV ekTioev oL £ywvav amd 10 AwwnTké ZovuPovho g Ercipeiog yin v
eTolpocio Tov Anpocioromeeov. IIiotebovpe 61t o Sdikacieg pag mapéyovy e Aoywn Baon y
T0 CUUTEPUCLA UG,

4. Ov dwdwucieg mov exteAéotnioy dev anotehoby gite Eheyyo eite emoKOMNOT CORPOVE LE TO.
Awgbvi) TIpdroma EXéyyov 1 ta Aiebwiy Tlpdtumo Aveiyeov Epyaciog Emokdnnong, koL y’ avtd 10
Aoyo dev exppilovpe omowdnmote dwPefainon extdg and ™ dMimon mov yiveror mo khw. Av
Sevepyodoope heyyo 1) smokomnon coppova pe to Aebvi) Tpdrome EAyyxov 1) ta Aebvi [péTona
Avaiiyewv Epyociag Emokémnong, Ba propotdoay vo £pbovv oty aveiinym poag dile BEpata 1o
onoia Bo oag avagépa)le.
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5. Me Bdon v epyacia pog tov nepryplipstol og avti v ékBeon, zimota dev &xgt £plel otV
aveinym pog mov va pog kévet vo motedovpe 6t o1 Anpociomotioels yut 1o £1og Tov EAnge onig 31
Asxepppiov 2011 Sev mopovoidlovion dikaie, an’ Gheg TG CNUAVIIKEG GTOYELS, COHOOVE UE TIG
greamioei g Odnylag.

6. H éxPeon pog sivor amokALIGTIKG, Y10, TO oKOnd mow ektifeton mo néveo kut dev Bo mpénel vo
ypropomomeel Yo xovéva Giio oxomd 1 vo Swvepnbel oe omowdiimote Ghha pépn ywpic MV
TPOTYOOPEVY, YpomTi] cvykartdBesh pog. H éxfeon ovth agopd pévo Tig Anpociomonioels mov
ameTobvTon Suviper g mopoypheov 34(1) tov Kepaaiov 7 tov Mépovg I' mg Odnyiag ke Sev
EMEKTEIVETOL GE ONOECOTMOTE OIKOVOUIKES KATOGTAOES 1] GAAEG YPNIATOOIKOVOULKES TANPOPOPIES
¢ ETcupeioc.

Asdxrog Ioavvidng
Eyxexpuévog Aoyiotiic xal Eyyeypappévog Eheyxriig
£K UEPOVG KL Y1CL AOYRPWISUS TG

Joannides + Co Limited
Eyxexpiuévor Aoyiotés kon Eyyeypoppévor Eheyktég Asvkooi, 24 Anpihiov 2012
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