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I. AHAQZEIZ EKIMPOZQIMQN TOY AIOIKHTIKOY ZYMBOYAIOY

(oUupwva ue 1o apBpo 5, mapdypapog 2 tou N. 3556/2007)

Me Tnv Tapouca BePaiwveral kal OnAwvetal OT, €& O6cwv yvwpilouhe ol g€aunviaieg OIKOVOUIKES
KataoTtdoeig  1ng «ALPHA  TRUST-ANAPOMEAA  ANQNYMH ETAIPEIA  EMNENAYZEQN
XAPTO®YAAKIOY» yia Tnv trepiodo 01.01.2011 ¢wg 30.06.2011, o1 omroieg katapTioBnkav cUYQwva Pe Ta
ioxuovTa Aigbvr) Mpdtutra XpnuatooikovopikAg Avagopds (A.N1.X.A.), ameikovifouv katd TpoTTo aAnBn Ta
oToIXEia TNG KATAOTAONG OIKOVOUIKAG B€0NG, Ta OTOIXEI TG KATAOTAONG GUVOAIKWY £00dWV Kal Ta oToIXEia
TNG KATAoTAOoNG PETAROAWY 16iwv Ke@aAaiwv TnG ETaipiag, cupgwva pe ta opifdueva oTig TTapaypdgoug, 4
kKal 5 Tou GpBpou 5 Tou N. 3556/2007 kal Twv aTToQAcEwv Tou AIoIKNTIKOU ZupBouliou Tng Emmpotirg
Kegpahaiayopdg.

EmmpocBeTa, Befaiverarl kar dnAwvetal OTI, €§ dowv yvwpifoupe n egaunviaia €kBeon Tou BIOIKNTIKOU
OUMBOUAiou aTtreikoviCel KaTad TPOTTO aAndn TiIG TTANpPoQopieg TTou atrairouvTal BAcel TNG TTapaypd@ou 6 Tou
apBpou 5 Tou N. 3556/2007 kai Twv amo@doewv ToUu AloiknTikoU Zupfouliou Tng EmiTpotmg

KegaAaiayopdg.
Kneioid, 26 louAiou 2011
O1 dnAolvTeg - BeBalolvTeg
Kupiarg NikoAaog Taiviépng KwvoTavTivog AnuntpakotroUAou AvaoTtaacia
Mpdedpog A.2. Aleubuvwyv Z0uBouAog MéAog AL
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Il. EEAMHNIAIA EKOEZH AIOIKHTIKOY ZYMBOYAIOY

2nuavTiké yeyovoTa TrpwTou e€aurvou 2011

levika

ATO TNV apx Tou €toug 2011 n TAciown@ia Twv KupidTEPpWY dIEBVWV ayopwv KIvABnke avodikd. To
ETTEVOUTIKO €VOIOQEPOV NTAV I0XUPOTEPO OTIG OVODUOUEVEG QYOPEG EVW MEYAAEG ATAV Ol ATTWAEIEG TOU
Xpnuartiotnpiou ABnvwv kai Tou EAgivkl. Maykoopiwg, o TpamelikdGg KAAOOG KaATEypaWE ONPAVTIKESG
utroattoddoelg. O Adyog, To augavopevo dNPOOIo XPEoG KATTOIWY KPaTwv TNG Eupwlwvng kai Twv HIA,
oudAoya Twv oTroiwv £XOuV ol TPATTECES KAl N agia Twv OTToiwv €xel PelwBEel. AVTIOETWG, Ol POPUOKEUTIKEG
TTOU avAKouv OToug Agyduevoug "apuvTikoug" kAGdoug ByAkav kepdiouéves. Mapouciacav utrepatmoddoon,
YEYOVOG TTOU OQEINETAI GTO OTI Ol QAPPOKEUTIKEG HETOXEG TTPOCEAKUOUV Kal TTAAI TNV TTPOCOXH TWV ETTEVOUTWV
XApn OTIG EUVOIKEG TTPOOTITIKEG KEPOWYV KAl OTIG EAKUOTIKEG QTTOTIUACEIG TOUG, dIaTnPwvTag TTapdAAnAa €vav

MO CUVTNPNTIKO TTPOCAVATOAIOHO.

Agiktng Tiyq 31/12 Ty 30/6 Mer.% | EAdxiotn Huepounvia | Méyiotn Hpepounvia
FENIKOZ AEIKTHZ 1,413.94 1,279.06 -9.54 | 1,197.28 16/6/2011 1,747.17 21/2/2011
FTSE/XA 20 663.1 575.08 -13.27 532.4 16/6/2011 829.25 21/2/2011
FTSE/X.A. Liquid Mid 1,317.79 1,063.74 -19.28 988.25 28/6/2011 1,579.74 18/2/2011
FTSE/X.A.-X.A.K. TpatreCwv 935.78 733.16 -21.65 658.49 16/6/2011 1,207.12 21/2/2011
FTSE/XA International 1,752.44 1,513.41 -13.64 | 1,403.15 16/6/2011 2,181.78 21/2/2011
CAC-40 NAPIZI 3,804.78  3,982.21 4.66 | 3,696.56 16/3/2011 4,157.14 18/2/2011
D.JONES-30 W.STREET 11,577.50 12,414.34 7.23 | 7,059.01 25/1/2011 | 12,810.50 29/4/2011
FTSE-100 AONAINO 5,899.94 5,945.71 0.78 | 5,598.23 16/3/2011 6,091.33 8/2/2011
NIKKEI-225 TOKIO 10,228.92 9,816.09 -4.04 | 8,605.15 15/3/2011 | 10,857.50 21/2/2011
MSCI Europe 95.38 94.18 -1.26 90.69 16/3/2011 100.78 17/2/2011
S&P 500 1,257.64 1,320.64 5.01 | 1,256.88 16/3/2011 1,363.61 29/4/2011
MSCI World 97.43 93.76  -3.78 91.007 8/6/2011 102.247 17/2/2011
MSCI World ($) 1,280.07 1,331.18 3.99 | 1,260.15 16/3/2011 1,391.86 2/5/2011

H 1rpoeidotroinon Twv oikwv MOTOANTITIKAG agloAdynong yia utroaduion Twv HIMA oe cuvduaoud pe tnv
Kpion xpéoug otnv Eupwtrn, odriynoav Toug TEAEUTAioUg PNAVES TIG TINEG TOU Xpuoou aTa Uywn. H avnouyia
TWV €TTEVOUTWYV Yia TIG dlaoTdoelg TTou ptropei va AdBel n kpion otnv Eupwtrn, 0drjynoe oTn OTpoQr| Twv
ETTEVOUTWV OTO A0QAAEG KATAPUYIO TOU TTOAUTIMOU PETAANOU, KABWG TTPpOTIHOUV va aTTORaKpuvBoUv atrd TIg

ETMIKIVOUVEG TOTTOBETAOEIG TOUG, augdvovTag £T01 TN ¢rTNON.
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Kupliétepec ammopdoeic TakTiKNG [eviKAC ZUVEAEUONC

H TakTikA Mevik ZuvéAeuon Twv PETOXWV TNG 22/2/2011, petagl dAAwv, evéKpIve opo@wva TiIG OIKOVOUIKES
Karaotdoeig Tng Xpriong 01.01.2010 — 31.12.2010.

ETttiong amopdoioe tn peiwon Tou PeTOXIKOU Ke@aAaiou TG ETaipiag, katd 1o 10006 Twyv 2.750.000 cupw, e
EMOTPOYPN KEPaAaiou oToug PeTdXous 0,10 eupw avd PETOXA KE I0OTTOCN WEIWON TNG OVOUAOCTIKAG agiag Tng
peToxns. 'ETol To petoxikd kepdAaio TG Etaipiag aviABe oe 47.025.000 eupw Siaipoupevo og 27.500.000

METOXEG, OVOUAOTIKAG a&iag 1,71 eupw n KABe pia.

EmmAéov, n eviki Zuvéleuon, evékpive Tnv TTPATACT Tou AloIKNTIKOU ZUpBouAiou Kal ammo@dcioe WOoTe, O
AleuBuvwyv Z0uBouAog Tng Etaipiag k. KwvoTavrtivog TOiviEpng TTou Ba Tpofei o€ aitnon yia ouvtaglodotnon
Tou peTd TNV 28" dePpouapiou 2011, va guveyioel HETA TNV UVTALIOBOTNOT| TOU, VA AOKEi TA KABAKOVTA TOU

AleubuvovTog ZupBouiou wg PéAog Tou AloiknTikoU ZuuBouAiou Tng ETaipiag.

E&éNENn, embdocic & Béan eTaipeiag

2T1ov TTivaka TTou akoAouBei, atreikovifeTal n YETAROAN TNG e0wTEPIKAG agiag NG Etaipeiag kard tn didpkeia
TOoUu O’ €€AVOU TNG XPNong, KABwg Kal n B€on TNG £vavTl TwV UTTOAOITTWV €TAIPEIWYV Tou KAGdou. H Etaipia

gival n TpwTn o€ VYOG EVEPYNTIKOU, OVTITTPOCWTTEUOVTAG TTOCOCTO TTEPITTOU 43,54% TOU OUVOAIKOU.

Katatagn Baoel kaBapng agiag evepyntikouU. MnynA: Evwon Oeopikwyv Emrevdutwv

A6 TOV TTivaka auTtd, pe Ta oToixeia TnG ‘Evwong Oeopikwyv EtTevoutwv, ptropolue va

€gng:

21aTioTikO AgAtio Eionypévwy A.E.E.X 30/6/2011
EowTtepikn Amédoon
Ty agia EO0WTEPIKAG KaBapn ASia
HEToxiic o€ METOXNASG Premium agiog EvepynTtikoU
A/A € ot € (Discount) amé 31/12 ot € (NAV)
ALPHA TRUST ANAPOMEAA
1 AE.EX 1,02 1,56 -34,62% -8,08% 42.766.547,68
2 EUROLINE EMENAYTIKH A.E.E.X. 1,41 1,70 -17,06% 0,03% 18.028283,19
INTERINVEST- AIEONHZ
EMENAYTIKH A.E.E.X. 1,12 1,29 -13,18% -1,77% 14.332.928,36
4 | AIOAIKH A.E.E.X 1,50 2,07 -27,54% -12,16% 23.097.615,32
98.225.374,55
MEZH ZTAOMIZMENH (Bdaoei
evepy.)TIMH PREMIUM /
DISCOUNT -26,60%
MEZH ZTAOMIZMENH (Bdaoei
evepy.) ANMNOAOZH E.E.X amd
31/12/10 -6,63%
MEZH APIOMHTIKH ANMOAOzH
E.E.X amé 31/12/10 -0,04%

ETTIONUAVOUNE Ta
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210 TENOG TOU A’ €€aurvou, To guvolo Twv Etaipiwv Etrevduoewv XapTo@uAlakiou, SiaTTpaydaTeudTav o€

uynAo discount, To otroio kupaivéTav atré —34,62% £wg kal —13,18%.

ApvnTikd KIvABnkav katd 1o A’ e€aunvo ol atroddoei§ TNG ECWTEPIKAG agiag, PE TIC TTEPICOOTEPES ETAIPIEG TOU
KAGdou va Trapoucidlouv, oTig 30/06/2011, apvnTikéG aTTOO0C0EIG ECWTEPIKAG OEIOG, KUMAIVOUEVEG OTTO

0,03% £wg —12,16%. H amédoon Tng eTaipiag pag aviAbe og —8,08%.

Znuelwvoupe Ot otn OIdpkeia Tou A e€aunivou, o KAGSOG ouppikvwlnke Ye v  atroppodenaon tng AIAZ
AEEX amd mnv Tpame¢a EUROBANK ERGASIAS A.E., n omoia oAokAnpwOnke oTig 30/05/201. ETriong,
odelel Og TEPAITEPW OUpPpPikKvwaon HPE TNV avaoToAr, nén amd 18/01/2011, 1ng diatrpayudreuong Twv
peToxwv Twv eTaipiwv INTERINVEST AIEGNHZ EMNENAYTIKH AEEX kai EUROLINE EMENAYTIKH AEEX
AOYW TNG €V €EENIgel HETATPOTTHG TOUG O€ apoIfaia KEQAAaIa .

O levikdg Agiktng Tou X.A., atrd Tnv apxr Tou £€Toug, TTapouaiace Yeiwon Kard TooooTo —9,54%.

Oaoov agopd otn diaxeipion Twv emevdloewy NG ETaipiag, onueiwvoupe 6T eEakoAouBei va uAoTrolgital n
ETMEVOUTIKI TTOMITIKA TTOU KaBopioTnke pe TTPOTACON TNG OIAXEIPIOTPIOG ETAIPIAG KAl aTTOQACN TNG EKTOKTNG
levikng Zuvéleuong Twv MeTOXwv Tng 31.12.02, kal n otroia €o0TIAfeTal O€ €TTEVOUCEIG, KUPIA, OTIG
EUPWTTAIKEG AYOPEG PETOXWV Kal OPOASYwV, cuuTTepIAauBavopévwy Kal Twv utrd évraén otnv E.E. xwpwv
TNG KevipikAg Eupwtng. MNapdAAnAa, diagopotroifBnke o TpOTTOG £TMIAOYHG £TTEVOUCEWY Kal dIaxEipiong, e
TN CUPMETOXA Kal agioTroinan Twv OegIoTATWY OAWYV TwV PEAWY TNG €TTEVOUTIKAG ouadag Tng ALPHA TRUST,

ME OTOXO TIG «KAAUTEPEG ETTIAOYEG» ATTO DIAPOPETIKEG AYOPES KA KATNYOPIEG AgI)V.

21ig 30/06/2011 10 XaptoQuAdkio TnG ETtaipiag oe Tpéxouoeg TIUEG, TTEPIAAPPBAVOUEVWV Kal TwV 10wV
METOXWYV, ATAV €TTEVOEOUUEVO KATA 64,71% o€ peToxEG (atmd 1o otroio 42,20% 0T0 e0wTEPIKO Kal 22,51%
€KTOG EAAGDQG), katd 15,16% o€ opdAoya, katd 7,13% o€ apoifaia ke@dAaia, Katd 2,77% o€ dlaBEaiya Kal

katé 10,23% o¢ funds e§wTepIKOU.

®BdavovTag oTo TAEOV ONUAVTIKO TUAMA TNG avagopdg Hag, atov Touéa dnAadh Tng amodoong Kal Twv
amoteAeopdtwy Tng ETaipiag, ptmopoulpe va emonudvoupe OTI n amoédoon Tng €Taipiog Pag Kard 1O
A’etdunvo Tou 2011, oTo TTACigIO TNG IOIAITEPA APVNTIKAG OIKOVOUIKAG OUYKUpIiag, efeAixBnke apvnrikd |,
MEIVOVTOG TNV €0WTEPIKA agia TnG Katd TooooTo —8,08% Kal TTpayuaToTTolwvTag ¢nuiEg —3,64 €KaT. Upw,

évavri etmiong ¢nuIv -5,39 ekat. eupw 10 A" €€aunvo Tou 2010.

Ta oikovouikd pey€0n tng Etaipiag pag yia 1o A’ €€dunvo tou 2011, mmapouaciddouv, avaAuTikd, TV €EN1G

gIkova:

Ta akaBdpiota €00da Tou A’ e€aprjvou, aviiABav cuvoAika o€ -2,59 ekart. eupw TTEPITTou, £vavtl -4,45 ekar.
eupw Trepitou Tou A’ e€aprjvou 2010. Ta €o0oda autd TTpoépxovtal ammd (NuUIEG aTTd AyopPaTTWANGIES
XPEOYPAQWY, TToooU -3,12 ekart. eupw, Evavtl {nuiwv TTooou —5,34 ekat. eupw Tou A’ e€aprpvou 2010 kal atro
TTPOCOOOUG XapToPuAakiou, TToooU 0,53 ekar. eupw évavtl TTooou 0,89 ekat. eupw Tou A’ e€aurvou 2010.

O1 wg avw TTpbdoodol xapToPuAaKiou avaAlovtal o€ TOKOUG OPOAGYwY TTogou 0,21 ekar. eupw, aTTodOCEIG



P —,

AN ol

3| alphatrust avdpopeEda

atd TOTToBETAOEIS TWV XPNUATIKWV dlaBeaipwy TTooou 0,01 ekaT. eupw Kal pepiopara petoxwv 0,31 ekar.

EUpW.

Ta €€0da Tou e€aunvou, avAABav cuvoAikd oe 0,91 ekaT. eupw TTEPITTOU, £vavTi 0,93 €KAT. EUPW TTEPITTOU TOU
A’ e€aufvou 2010, peiwpéva dnAadn katd 0,02 ekar. eupw Kal avaAvovtal wg €€AG: 'EEoda dIoIKNTIKAG
AgIToupyiag TTooou 0,28 €kaT. EUPW, OTA OTTOIa TTEPIAAPBAVOVTAI Ol AUOIBEG TPITWY, Ol ATTOCRECEIS KAl AOITTEG
oarmrdveg Aeimoupyiag. Aamdveg diaxeipiong xaptoQuAakiou ToooU 0,63 e€kaTt. €upw, OTIC OTIOIEG
mepIAauBdvovTal ol apoifég diaxeipiong, n auoifr] BepgaTo@UAaKAG, Ta £€£0da ayopammwAnaiag xpeoypdewy,

MEPOG TWV GOPWV KaI Ol AOITTEG OXETIKEG DATTAVEG.

Ta amoteAéopata NG ETaipiag, katd 1o A’ e€dunvo Tng xpnong 2011, Atav {nuiég TTou avABav oTo 00O
Twv 3,59 ekar. eupw, Evavt Cnuiwv 5,34 ekat. eupw Tou A’ e€aurivou 2010 Kal PETA TNV TTPOCONAKN TWV Un
EVOWPATWHEVWY OTO AEITOUPYIKO KOOTOG QOpwV (2%0 ETTI TNG TpEXOUTAS agiag Tou evepynTikoU) avAABav,
OTTwg NN emonudvenke, oto Tooo Twv 3,64 €kaT. €upw, £vavTl {nuiwv 5,39 €KkaT. EUPW TO AVTIOTOIXO
olgotnua tou 2010.

Emonuaivoupe etiong 611, olpggwva pe 1a AigBvy AoyioTikd MNpdTutra, n utroagia Tou XapTOQUAAKIoU Tng
30/06/2011, 1roooU 3.293,20 xIA. Eupw, évavti utroaiog 5.834,44 xIA. eupw Tou A’ e€aurjvou 2010,

AOYIOTIKOTTOIRBNKE Kal 0dNyrOnke oTa ATTOTEAETUATA TS XPNONG.

To evepynTikd TnG ETaupiag, oto TéAog Tou A’ e€aunvou, aviABe og 42,13 ekar. eupw (dev TrepIAauBavovTal ol

id1EG HETOXEG).

Avyopd 1IGiwVv HETOXWV

Kata 1n didpkeia Tou A’ e€aprjvou 2011, n Etaipia, pe okomd Tn peiwon Tou PeToXIKoU Ke@aAaiou, pe Baaon
TNV amoégacn TG Ektaktng lMevikAg ZuvéAeuong Twv petdxwv Tng 09/10/2009, aydépace 612.891 idieg
METOXEG i} TTOOOOTO 2,22%, TOU UETOXIKOU KEQaAaiou, cuvoAIKAG ovopaoTiKAG agiag eupw 1.048.043,61, pe
péon miuA ktAong 1,04 eupw avd petoxh. H xpnuaTioTnplokn agia Twv PHETOXWY auTwv KaTtd Tnv 30/06/2011

avepxotav o€ 625.148,82 supw.

Alaxeipion KIvBUVwY XApTO@UAAKIiWV

Me oT16X0, TOV TTEPIOPICHO TWV KIVOUVWY, GE OXEON UE TN XPron XPNMATOOIKOVOUIKWY JECWY, TO AIOIKNTIKO
2upBoulio Tng Etaipiag, cupewva pe TRV utr ap. 3/378/14.4.2006 Atrégacn Tou AioiknTikoU ZupBouAiou Tng
Emitpotm ¢ Kepalaiayopdg, kaBopioe diadikaoieg kai avéBeoe pe Tnv ammoé 2/10/2006 Zoupaocn, oTn
dlaxelpioTpia etaipia ALPHA TRUST A.E.M.E.Y., n otroia XpnaoiydoTroiei cuoTApaTa TrapakoAolBnong
KIVOUVWYV XOPTOQUAAKIWYV, TTOU aQVTATTOKPIVOVTAI OTO TTPO@IA KIvOUVOU Tou XapTopulakiou Tng ETaipiag, €10l
woTe va dlac@alideTal 0TI HETPWVTAI e akpifeia 6Aol oI Baaikoi KivOuvol, OTTwG eVOEIKTIKA O KivOUvOog ayopdg
(market risk), o ToOTWTIKOG Kivouvog (credit risk), o kivduvog peuaTtdtnTag (liquidity risk) kai o kivduvog

avTioupBaAlopévou (counterparty risk).
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- Kivduvog Ayopdg (market risk): yia Tov uttohoyiopo Tou KivéUvou ayopdg TwV OTOIXEIWV TOU
XOpPTOQUAQKiou, OTTwG opilel n TTapatrdvw atrégac, 8a akoAouBeital n TTpoaéyyion Bacel duvnTikAG ¢nuiag
(Value-at-Risk), ye Tn pebodoAoyia utroAhoyiopou Tng MNMpooopoiwaong Monte Carlo (Monte Carlo Simulation).
To poypaupa ou xpnoiyotroigital eival To FundManager 1ng Etaipiag Rizklab. e cupgwvia pe Tig odnyieg
NG avwTépw ATTogacng (apBpo 5), epapudletal n Tpootyyion Bacel duvnTIKAG {NUIAS OTO XAPTOPUAGKIO Kal
oTo &¢ikTn avagopds Tou (benchmark index) o€ kabnuepiv Baon. Na 10 okoTo auTd ETTIAEyOVTaAl Ol

QaKOAOUBEG TTAPAUETPOI:
v' dldoTnua UTTIoTOoUVNG EVEVAVTA-EVVEQ TOIG €KATO (99%),

v' dlakupavoeig (volatilities) Twv aToixgiwv Tou XapTo@UAGKiou yia xpovikd diIdoTnua dwdeka (12) unvwy

atd TNV nNUePonvia uttoAoyiouou, epdoov auTda cival diabéaiua,

v' BaBuoi cuoxéTiong (correlations) peTagl Twv GTOIXEIWY TOU XAPTOPUAGKIOU yia XPoVIKO didoTnua

OwdeKka (12) unvwv atroé TNV nUEpPoUnvia uttoAoyiouou, epdoov auTd eival diabéaiua,
v’ emevduTIKOG opifovTag piag (1) nuépag

v aplBuédg eTTavaAfWEewY (TTPOCOUOIWOEWYV) Gevapiwy igog We 5.000 (atmd éva upog 1.000 wg 1.000.000,

10 TTANB0¢ 5.000 eTTavaAfyewy Bewpeital ETTAPKEG),
v' nduvnTiKA {nKId Tou XapToQUAAKIOU va ek@PAeTal WG TTOO0OTO (%) TNG TPEXOUTAS atiag TNG ETGIpI’GQ1,

v' nduvnTiKA {nuId Tou XapTo@uAakiou eival ekppacévn o améAuto péyebog (absolute) kal 0y o€ oxéon
ME TNV atrédoon Tou OeikTn avagopdg (relative).

H pebBodoAoyia Monte Carlo Simulation mreprypdgetal avaAutiké oto Eyxeipidio Xpriong Tou TTpoypduuaTog

FundManager / Rizklab 1Tou xpnoipotroigitai.

- MotwTik6g Kivduvog (Credit Risk): yia tnv agioAdynon Tou TTIOTWTIKOU KivOUVOU XPNOIUOTIOIEITAI N
KOTAVOWN TOou YapTOo@UAaKiou avd BaBuida moToAnTTIKAG IKaveTnTag, n otroia Aaufdveral yéow Tou
Bloomberg kai TpokUTTEl ammd Tn oUvBeon TpIwWv PaBuidwv TTIOTOANTITIKAG IKAVOTATAG, OTTWG QAUTEG
agloAoyoUvTal aTté Toug TPEIG peyahuTepoug Oikoug AgIoAdynong TOTOANTITIKAG IKavoTnTag (S&P, Moody'’s,

Fitch) AappdavovTag Tnv To cuvTnENTIKA €K TWV TPIWV.

- Kivduvog Peuotétnrag (Liquidity Risk): o kivduvog peuotdotntag agopd 1o Babud peuctotroinong piag
EMEVOUTIKNG B€0nNg 1 MEPOUG TOu XapToQuAakiou. Mo OKOTTOUG CUPPOPPWAONG TIPOG TIG 0dnyieg Tng
Emitpotm¢ KepaAaiayopds xpnoIUoTToIEiTal 0 akOAOUBOG TPOTTOG: apxIKd, BACEl TNG EUTTOPEUCIUOTNTAG TOUG
Ol UETOXEG KATATAOOOVTAI OE TEGOEPIG KATNYOPIES : TTOAU XAuNANG peuoToTnTag (very low liquidity), xapnAng

peuotoTnTag (low liquidity), péong peuotétnTag (medium liquidity) ko uwnAig peuatétnTag (high liquidity)

' Q¢ «Tpéxouca atia Tou xapTopuAakiou Tng A.E.E.X.» opiletal cUP@wva pe 1o pbpo 27, Tap. 2 Tou N.
3371/2005: «Q¢ rpéyouoca aéia tou yapropuAakiou tn¢ A.E.E.X. voeitar n aéia Tou xapropuAakiou tng mou
armoriuaral o€ nuepHoia Baon olupwva Le Tic dIaTdéels NS Ioxuouaag vouobeaiag ueiov ta peuotd diabéoiua
mou mpoopidovral yia TNV KAAuwn Twv TpeXOVTwY £E0O0wV Asitoupyiac tnG Kai dev QuAdooovral OTO
BeuaropuAaka.» MNa Tov uTTOAOYIOUO TNG Tpéxouoag agiag Tou xapto@uAakiou Tng A.E.E.X., dev mpétTel va
AapBdavovtal uTTéYwn METPNTA TTOU TTPOKUTITOUV aTTd dAvEIOPO, OTO TTAICIO EQPAPUOYAG TWV ETTEVOUTIKWV
opiwv NG utr'ap. 3/378/14.04.2006 Atrépacng TnG Emrpotig Kepalaiayopdg.
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péoa amd 1o apxeio excel “definitionlist” kai ev ouvexeia utroloyileTal kaBnuepivd n TTOCOGOTWON TOU
XOPTOQUAOKiOU €TTEVOEOUNEVN OE METOXEG XOUNANG, MECAIag KAl uWnAng pPeucToTnTag. AVTIOTOIXN
peBodoAoyia epapudleTal yia Toug TiTAOUG oTaBepoU el000RuaTog. MNa Ta Tapdywya, o€ TTEPITITWON TTOU

auTé oupTTEPIANPBOUV 0TO XapTOPUAGKIO TnNG ETaipiag, 6a utroAoyietal 6TTou €ival autd £QIKTO.

- Kivduvog AvtiouppaAlopévou (Counterparty Risk): yia Tn pétpnon Tou Ouykekpigévou KivoUvou
uttoAoyieTal o€ kaBnuepivh BAon n kabapr] B€on Tou XApTOQUAAKIOU (XPEWOTIKY / TIIOTWTIKA) WG TTPOG TOV
KGBe avTiouuBaAAOUEVO TOu, QTTOTUTTWVOVTOG TIG KABNUEPIVEG QTTAITAOEIG / UTTOXPEWOEIG TTIPOG QUTOV.
Avagopikd pe TTPAEeIg £TTi un dIATTPAYUATEUCIUWY OE OPYAVWHEVN ayopd TTapdywywV XPnUATO-0IKOVOUIKWV
péowv, TTpoodiopifeTal atrd Tnv ATTOQacn 0Tl o Kiviuvog avd avTioupBaAAduevo uttoAoyiCetal pe Bdon Tn
ouvnTikn {nuia, oTnv TTEPITTITWON OTTOU O AVTICUURAAAOUEVOG Oev EKTTANPWOEI TIG UTTOXPEWOEIS Tou. H
Etaipia dev dievepyei TTpAeic o€ TTApAywya XPNHOTO-0IKOVOUIKG HECA YN OIATTPAYMATEUCING GE OPYAVWHEVN
ayopd, Kail yia autd dev akoAoubBei Ta TTpoBAetroueva atd Tnv Amégacn 6cov agopd Tn HETPNCN Tou
KivOUvou avTIOUPBAANOPEVOU GE OXETIKEG TTPAEEIS We BAan Tn duvnTIKA ¢nuId. Z€ TTEPITTITWON TTou TTPoREi o€
OXETIKEG TTPAEEIG, opeilel va uTToAoyilel ue Baon Tn duvnTikr ¢nuId Tov Kivduvo avTioupBaAlopévou cUuewva
pe Tnv Atrégaacn.

- 'EAeyxo1 Kotmwong (stress tests): epapudlovral Tnv TpwTtn £pyAoiun HEPA KABE PRva XpNOIUOTTOIVTAG
TN ouvBeon Tou xapTo@uAakiou, OTTWG autr ATav OlapopPwUévn TNV TeAEUTaia €pydoiun PéEPa TOU
TIPONYOUNEVOU WAVA, YE TN XPHON CUYKEKPIMEVWYV IOTOPIKWY CEVAPIWY | CUYKEKPINEVWY TTAPAdOXWY aATTO
XPOVIKEG OTIYUEG KATA TIG OTTOIEG £€XOUV TTAPATNPENOEI AKPAiEG OIKOVOUIKEG EEENIEEIC KAl METABOAEG TIHWV OTIG
ayopég OTTOU €TTEVOUEI TO XAPTOQUAAGKIO TnNG ETaipiag. Ta oevapia Twy eAéyxwyv KOTTWONG TTapEXouv, Kar
eNdyioTov, otnv ETaipia Tn duvardtnta va dlakpivouv:

a) OUVOAKEG O€ OTPATNYIKES TTOU OXETICOVTAI UE TNV AKOAOUBOUPEVN ETTEVOUTIKF TTOAITIKI) KAI Ol OTTOIEG

pTTOpOUV va avadeifouv peydieg dlakuudvoelg oTnv agia Tou xapto@uAakiou Tng Etaipiag, kai

B) ouvBnkeg UTTO TIG OTTOIEG AUEAVETAI O TTIOTWTIKAG KivOUVOG A 0 KivOuvog avTioupBaAAopévou.

ZuvaAAayéc ouvdedeuévwy Tpoowttwy (A.AM. 24)

Me Bdaoel To AAMN24, cUPPWVA JE TO OTTOI0 CUVOEOUEVO PEPOG BEWPEITAI EKEIVO TO OTTOIO £XEI TNV duvaTOTNTA
va eAEyXEl 1 va €EA0KEI ONUAVTIKA ETTIPPON OTIG XPNUATOOIKOVOUIKEG 1 AEITOUPYIKEG ATTOQPACEIG TTOU AaUBAVEI
N €TAIPIA, AVAPEPOUNE TO KATWTEPW:

— H diaxeipion tou xapto@uAlakiou Tng ETaipiag, clpewva pe tnv amd 22.01.2008 amdéeacn Tou
AloiknTIKOU TnG ZuuBouliou, éxel avateBei pe “ZupBaon Alaxeipiong XaptoguAakiou”, otnv ALPHA
TRUST AETEY amé v omoia kal acknBnke katd Tnv Tepiodo 1/01-30/06/2011 pe Baon tnv
ETTEVOUTIKI TTOAITIKI] TTou KaBopioTnke pe Tnv amd 31.12.2002 amdéeacn Tng £KTakTnG lMevikAg
Juvéleuong Twv PETOXWV. H didpkela Tng ZUuBacng autAg, n otroia eykpiBnke ammd tnv TaKTIKA
levik Zuvéheuon Tng 22/02/11 cuppwva pe TIG diatdgeig Tou N. 3371/2005, av dev katayyeABei,
AVAVEWVETAI QUTOUATA YIa €va €T0C KABe @opd PE EyKPION TNG TAKTIKAG YEVIKAG OUVEAEUONG TWV
MeTOXwV. To Aloikntiké >uufoulio €xel opioel emiong Emirpor) Emevdloewv, n otroia €xel

QATTOKAEIOTIKA CUNPBOUAEUTIKG XOpAKTAPA yIa Ta eTTEVOUTIKA B€para Tng ETaipiag. MNa 1ig TrTapexopeveg
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autég utrnpeaieg n apoifry Tng ALPHA TRUST opiCetal o€ TooooT16 1% €TNCiWG €11 TNG NUEPATIAG
Tpéxouoag atiag Tou xapto@uAakiou TNGg «ANAPOMEAA», OTTwWG TTPOKUTITEl GTTO TNV NUEPNTIO
TTivaka €TTevOUCEWY, TTPOCAUEAVOUEVNG KATA TIG TUXOV UTTAPYXOUOEG KABe €idoug aTTaITACEIG Kal
MEIOUPEVNG KATA TIG TUXOV UTTAPXOUCEG UTTOXPEWOEIS ATTO AyOpPES XPEOYPAPWY. H OUVOAIKN €TroIa
apoifi 1ng «<ALPHA TRUST» dev duvartal va gival pikpotepn atmo 750.000,00 supw. Ze TTEPITITWON
TTOU n emTUYXavOpevn eTrola atmédoon Tng «<ANAPOMEAA» eival yeyaAltepn ammé 1o EURIBOR
Owdekapnvou auv 2%, n «ALPHA TRUST» Ba dikaioutal apoiff n otoia Ba cival ion pe 20% emi
TnG emTeuxBeicag amddoong TTou utrepPaivel TNV Bacikr] atrédoaon.

— H Eraipia éxel ouvawel ouuBacn daveiopol evog piobBwrtol atmmd tnv ALPHA TRUST AETEY, Tov
OTTOIO ATTACXOAEI WG ECWTEPIKO EAEYKTT).

—  ExpioBwtng Tng £8pag Tng etaipeiag ival n ALPHA TRUST EAAHNIKH T'H ANONYMH KTHMATIKH
ETAIPIA yia Ta véa ypageia €1 Tng 0doU Tatoiou 21, Kneioid kai Bewpeital ouvoedepévo PEPOG
Aoyw Tng oxéong Tng pe Tnv ALPHA TRUST A.E.IM.E.Y.

— O1 NoyioTikég Kai gv yével OIKoVOUIKEG YTTnpeaieg kaBwg kal n Ymnpeoia ESutrnpétnong Metdxwy,
oupewva pe TRV atmé 19.12.05 amégacn Tou AloiknTikoU ZupBouAiou Tng ETaipiag, éxouv avartebei
pe mv amoé 20.12.2005 «2oppaon Mapoxng Ymnpeoiwv», atnv ALPHA TRUST AEMNEY kai
TTapéxovTal ue PAon TN OXETIKN cUuBacn Tou €xel ouva@Bei peTal Twv dUo0 pepwy, CUPNPWVA WE
TRV amd 20.08.2000 amdéeacn TnG EkTaKTNG lMevikAg ZuvéAleuong Twv peTOXwv Tng Etaipiag. H
O1dpkela TNG ouupacng autng, n otroia eykpiBnke atrd Tnv TakTik [evik XuvéAeuon Tng 22/02/11
oupgpwva pe TIg datdgelg Tou N. 3371/2005, eival etioia kal av dev KaTayyeABei, avavewveTal
autéuara yia éva £10G kaBe @opd. H ALPHA TRUST AEIEY, mpoo@épel emmAéov otnv ETaipia kai
AAAEG ATTAPAITATEG UTTOOTNPIKTIKEG UTTNPETIES YIa TNV SIEKTTEPAIWGON TWV KABNUEPIVWV £PYATIWV TNG,
XWpIg TTpéaBeTn emIRdpuvaon.

— H TakTikn T'evikil ZuvéAeuon TwV PJETOXWV TTPOEYKPIVEI TIG AUOIBES AlOIKNTIKOU ZUlBOoUAiou.

— O1 apoiBég Tou AlguBuvovTtog ZupPBouAou eival atrd pIcBwTEG utTnpeaieg péxpr Tnv 28.02.2011 kai
amd 01.03.-30.06.11 apoifég AioiknTiKoU ZupBouAiou .

—  Ta péAn Tou A.Z. dnAwvouv OTI deV CUMMETEXOUV OTN BIOIKNON 1} 0TO KEQAAAIO AAAWV ETAIPILOY O€
TT0000TO PeyaAUTEPO Tou 10%, oUTE aokouv dIoIkNTIKA eTippor]. ETTiTAéov oudepia €TTIXEIPNUATIKE
oxéon, oupgwvia, oupBacn 1 cuvaAlayr) ugicTatal PeTagU TNG €TAIPIOG KAl TWV ETAIPILV OTO
KEQPAAQIO Kal Tn Ol10iKkNOon Twv OTTOIWV CUPUETEXOUV Ta PEAN Tou A.X. ] Kal ol KUplol YETOXOI TNG
€TaIpiag, o1 0TToieg eV TTPOKUTITOUV ATTO TO TTAQICIO TNG OUVrBoug dpacTnPIOTNTAG TOUG.

O1 ouvaAAayég pe Ta ouvdedepéva wépn yia Tnyv mTepiodo 01/01/2011-30/06/2011 £xouv wg KATWO!I:
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01.01.2011 — 30.6.2011

01.01.2010 — 30.6.2010

KéoTog KooTog
Alaxeipiong AloiknTiké Alaxeipiong AloiknTiké
XapTopuAakiou £€00a XapToQuAakiou £€0da

ALPHA TRUST AETEY
AuoiBn yia dlaxeipion XapToQUAAKiou 461.250,00 450.000,00 0,00
ALPHA TRUST AENMEY
Auoifn yia daveiouo utTaAARAou 30.376,08 0,00 30.672,00
ALPHA TRUST AETEY
Auoifn yia uttooTrpPIEN AoyiaTnpiou 54.169,20 0,00 52.848,00
ALPHA TRUST AETEY
Apoifn yia diayeipion Kivouvou 6.273,00 0,00 6.120,00
ALPHA TRUST EAAHNIKH T'H AE
KTHMATIKH
ApolBn yia gvoikia 6.670,02 0,00 6.340,32
ALPHA TRUST EAAHNIKH 'H AE
KTHMATIKH
Auoifn yia koivoxpnaoTta 0,00 300,83
ApoiBéc AloiknTikoU ZuuBouliou 48.000,00 0,00 59.970,00
Apoiég AieuBivovTog ZuuouAou 57.188,15 0,00 51.724,61

461.250,00 | 202.676,45 450.000,00 | 207.975,76

Epg@dvion otnv Kardotaon Oikovouikig Oéong
30/6/2011 31/12/2010
MakpoTrp. MakpoTrp.
YTTOXPeWOEIS | YTTOXPEWOEIG | YTTOXPEWOEIG [ YTTOXPEWOEIG

ALPHA TRUST AENMEY 92.011,38 0,00 0,00 0,00
ApoiBég AloiknTikoU ZupBouAiou 18.157,75 0,00 0,00 0,00
MpdBAewn amrolnuiwong A/vtog Zuufoulou 0,00 0,00 18.438,00 0,00

H TakTtikr Meviky ZuvéAeuon Twv PeTOXwyY TG 22/02/2011 evékpive va doBouv yia Tn xpron 2011 auoifég

AloiknTiIkoU ZuuBouAiou ouvoAikoU TTooou eupw 96.000,00 kai yia Tov AlcuBivovTta ZUUBOuAo eTTITTAEOV

7.250,00 pnviaiwg.

2116 apoIfég Tou AlguBuvovTog ZupBouAou TrepIAapBAvovTal Kal Ol €pYODOTIKEG EICPOPES YIa TNV TTEPiIodO
01/01/2011-28/02/2011 (ouvtagioddétnon Tnv 28/02/2011).

CeyovoTa perd Tn AEn Tou A" e€aunvou

To AloiknTiké ZupBouUAio Tng Etaipiag, pe mpdokAnon tou dnuooielbnke oTig 29/06/2011 €xel GUYKAAEDEI

"EKTakTn FeviKA ZuvéAEUon TwV METOXWYV, yia TRV 22° louAiou 2011, pe BépaTa nUePAOIAC SIGTAENG:
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1. Meiwon petoxikoU Ke@aAaiou Pe €MOTPOPR Ke@aAaiou oToug peTOXoug 0,05 eupw avd petoxr, ME

QvTiOTOIXN MEIWON TNG OVOUACTIKAG agiag TG METOXNG Kal TpOTToTToinan Tou apBpou 5 Tou KataoTtaTikou.

2. Meiwaon Tou MeToxikou KegaAaiou Tng Taipiag, pe akupwaon 10iwv JETOXWYV Kal TPOTTOTToinan Tou apBpou

5 Tou KataoTaTikou TnG.

3. A\qun amégacong yia ayopd 15iwv peToxwy, Pe Baon Tig diatageig Tou apbpou 16 Tou K.N. 2190/1920,
6mTwg TpotToTToInBnke pe 1o N. 3604/2007.

H 'Ektaktn Tlevik Zuvéheuon, dev mpayyaromoBnke v 22° louAiou 2011, Aoyw £AAelpng Tng
aTTaITOUPEVNG ATTAPTIAg Kal ol PETOXO! £Xouv KANBei g A™ emravaAnTmiki yia Tnv 2° AuyouaTou 2011 kai av

atraitnBsi oe B” emravaAnTTikA yia Tnv 17" AuyolUoTtou 2011.

Kivduvol & aBeBaiotnrec — e€€AIEN dpaoTnploTHTWYV deUutepou e€aunvou 2011

2nuUavTikd TTapdyovTa O OTToI0G Ba ETTNEEATEI TNV TTOPEIQ TWV AYOPWYV OTTOTEAEN N éKBaan TNG Kpiong xpEéoug.
O1 e1revduTEG eKTIHATAN TTWG OV £X0UV akOua TreIcBei 0TI n Eupwytrn ytropei va emAUoEl TNV Kpion xpEoug TNG
EAAGBOG kal n evioxuon Twv KepaAaiwv kal TG gueAigiag Tou EFSF aAAd kal Twv EupwTraikwyv Tpatredwv
KpiveTal atrapaitntn. H €mékTaon Tng Kpiong xpéoug Kal o€ AAAEG XWpPeS TNG Eupwlwvng Ptropei va Exel
TTayKOOWIEG CUVETTEIEG av OEV AVTINETWTTIOTEl yprAyopa, KATI TTou Ba éxel peydAo KOaTog OxI UOVO yia Tnv

Eupwdlwvn aAAG Kal yia TNV TTAyKOOUIO OIKOVOUIa.

O1 OIKOVOUIKEG TTPOOTITIKEG TTApapéVOUV BeTIKEG TTapd Tnv amméToun emdcivwaon Twv OlaBécewy Twv
eMEVOUTWV TTPog TNV Eupwdlwvn. Qotdéco, otn divn TG Upeong Ba eEakoAouBnoel va Kiveital n eAANVIKNA
olkovopia 6Ao 10 2011. EkTiydTar 611 0 pécog pubudg uetafoAng Tou AEN Ba civalr apvnTikdg o€ OAa Ta
Tpipnva Tou 2011 evw OUVOAIKA yia TO €TOG avauEveTal va BIANopPwOEl 010 -4,43%. ZUpQwva pE TIG
TTPOOPATEG EVOEICEIG ATTO TOUG POAKPOOIKOVOUIKOUG BEIKTEG, O PUBUOG OIKOVOUIKAG AVAKANWNG TTAYKOOUIWG
empBpaduveral. MNapdAAnAa, ol aufoeig emiTokiwy ammd Tnv EupwTraikr) Kevrpik Tpdmeda kal n oAokAfjpwon
Tou BeUTEPOU TTPOYPANPATOG TTOOOTIKNG XaAdpwong oTig HIMA ekTigdTal 611 dpouv £TTIONG TTEPIOPIOTIKA OTIG
OIKOVOUIKEG TTPOOTITIKEG. 2TOV AVTITIOOA, BETIKG YIA TIG HETOXIKEG agieg €MOPA n auvexICouevn Ioxupr] dvodog
NG KeEPOOPOPIAG TwV ETAIPEINV TIOYKOOHIWG KABWG Kal n HeyAAn peiwon Twv amoddoewv Twv
aoQaAéaTEPWY TOTTOBETACEWY, PE TNV a1rddoaon oTn AN Twv 10eTwv opoAdywv Twv HIMA kai Tng Nepuaviag

va EXEl UTTOXWPNOEI KATW aTTo T0 3%.

AlopkKNC evnuépwon NETOXWYV Kal ETTEVOUTIKOU KOIVoU.

Me okotd 1n SlapkA Kal TTANPECTEPN EVNUEPWON YIA TA OIKOVOUIKA aTTOTEAEOUATA KAl YEVIKA TIG £EeAICEIQ
otnv Etaipia, oto T€AOG KABE TPINAVOU, CUVTACOETAI TO EVNUEPWTIKO OeATiO «ETTevduTiK EVvnuépwaon», Tou
avapTtaTal otnv 1oTooeAida pag, otnv EAANVIKA kai AyyAikp yAwooa. ETtriong otnv 10Ttocelida pag

KaBnuepPIvA, KaTaxwpoUUE TNV ECWTEPIKN agia TNG METOXNG KaBWG Kal KABe véo TTou agopd oTtnv Etaipia.
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EmmAéov , amd 10 deuTepO €§dunvo Tou 2007, PE OKOTTO TNV TOKTIKOTEPN KAl £yKAIPn EVNUEPWON TWV
METOXWV Kal TOU €TTEVOUTIKOU KOIVOU, avapTatal oTnv I0ToogAida pag deATio «Mnviaia Evnuépwon», auéowg

META TN AREN KAGBe priva otnv EAANVIKN kal AyyAIKA YAWooa.

AvdpTnon og SIKTUOKO TOTTO

O1 e€aunviaieg oikovouikéG kataoTdoelg TG Etaipiag mou avagépovtal otnv mepiodo atrd 1 lavouapiou £wg
30 louviou 2011, €xouv ouvtaxBei cupewva pe ta AleBvy AoyioTikd lMpdétutma kai Ta Aigbvr) Mpotutra
Xpnuatooikovopikrig Mapouaiaong. EykpiBnkav amoé 1o AIoiknTIKG ZupBouAio Tng Etaipiag Tnv 26" louAiou
2011 ka1 éxouv dnuoaciotroinBei pali ye Tnv Tmapouca ‘ExkBeon Alaxeipiong pe tnv avdptnon Toug OTo

o1adikTuo, atn dielBuvon www.alphatrust.eu/andromeda.htm.

Knoioid, 26 louAiou 2011

O MPOEAPOZ TOY A%

NIKOAAOZ KYPIAZHZ

14
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lll. EKOEZH EMNIZKOMHZHZ ENAIAMEZHZ XPHMATOOIKONOMIKHZ NMAHPO®OPHZHZ

Mpog Toug NETOXOUG TNG
«ALPHA TRUST-ANAPOMEAA ANQNYMH ETAIPEIA ETMTENAYZEQN XAPTO®YAAKIOY »

Eicaywyn

EmokoTtoape Tn ouvnuuévn KatdoTaon xpnuatoolkovopikAg 8éong tng «ALPHA TRUST-ANAPOMEAA
ANQONYMH ETAIPEIA EMENAYZEQN XAPTO®YAAKIOY» (n Etaipeia) tng 30ng louviou 2011 kai Tig
OXETIKEG KATAOTAOEIG OUVOAIKOU €1000UaTOG, UETABOAWY KaBaprig B£0NG Kal TAPEIOKWY POWYV TNG EAUNVNG
TEPIOOOU TTOU €ANEE QUTAV TNV NUEPOMNVIA, KABWGS Kal TIG ETTIAEYMEVEG ETTEENYNMATIKEG ONUEIWCEIG, TTOU
OUVBETOUV TNV €VOIAUEDN XPNMATOOIKOVOMIKA TTANPO@OPNaGN, N OTToia OTTOTEAEI avaTTOOTIAOTO PEPOG TNG
eCaunviaiag oIKovouIKAG €kBeong Tou dpBpou 5 Tou N.3556/2007. H Aioiknon éxel Tnv €uBivn yia Tnv
KatdpTion Kal Trapouciacn autiAg TnG evOIANEONS XPNMOTOOIKOVOUIKAG TTANpo@opnong, CcUNGWvA UE Ta
AigBvn) MpdTutra XpnuatooikovopikAg Avagopdg, 6TTwg autd éxouv uloBetnBei amd Tnv EupwTrdik ‘Evwon
Kal epapudlovtal otnv Evdidueon Xpnuartoolkovoulkry Avagopd (AiBvég AoyioTikd MNpdTutro «AAM» 34).
AIKA pog €uBlvn eival va eKQPACOUPE CUUTTEPACUO ETTI QUTAG TNG EVOIAUEONG XPNUOATOOIKOVOUIKNG
TTANPOPOPNONG UE BACN TNV ETTIOKOTINCT] HOG.

EUpog EmiokétTnong

Algvepyoape Tnv €mMoKOTINO Pag ouugwva pe 10 Aigbvég MpdTutmo Emokdénong 2410 «Emokdtnon
EVOIAUEONG XPNUATOOIKOVOUIKAG TTANPOo®OpnNoNng Trou dlevepyeital atmd Tov avegdpTnTO EAEYKTH TNG
ovtotnTag». H €mokOTNon NG evOIAPEONS OIKOVOUIKAG TTANPOQOpPNoNG ouvioTaTtal oTn  JIEVEPYEIQ
OIEPEUVNTIKWV EPWTNUATWY KUPIWG TIPOG TTIPOCWTTA TTOU gival uTTeUBuva yia XPNUATOOIKOVOUIKG Kal
AoyioTIK& BEpaTa Kal otV €QAPUOYR AVOAUTIKWY Kal GAAwv OIadIKACIWY ETTIOKOTINONG. To €0pog Tng
EMOKOTINONG €ival OUCIWOWS MIKPOTEPO ATTO AUTO TOU €AEyxXou TToU dlevepyeital oUpQwva pe Ta Algbvn
MpoTutta EAEyXOU KAl CUVETTWG, Ogv pag didel Tn duvaTtdTNTA VA ATTOKTHOOUME Tn dlao@AAion OTI €Xouv
TEPIEABEI oTnNV avTiAnwr pag 6Aa Ta onuavTikd BéuaTta Ta oTroia Ba PTTopoUcav va eVIOTIOTOUV O€ £vav

¢éAeyxo. Katd ouvétreia, he Tnv TTapouoa Ogv SIATUTTWVOUUE YVWMN EAEYXOU.

ZUPTTEPAC A

Me Baon Tnv €mOoKOTINON Hag, dev €xel TePIEABEl aTnv avTiAnwn pag omidATToTE Ba pag odnyouce OTO
CUNTTEPACMA OTI N oUVNUMEVN EVOIAPEDN XPNHATOOIKOVOUIKA TTANpo@opnon dev €xel KaTapTioBei, ammd Kade
ouc1wdn atroywn, cUupewva e 7o AAM 34.
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Ava@opd e1Ti AAAWYV VOUIKWYV KAl KAVOVIOTIKWY BgudTwV

H emokoTNo pag dev eviOTIOE OTTOIAONTIOTE ACUVETTEIA ] AVAVTIOTOIXIO TWV AOITTWV OTOIXEIWV TNG
TpoBAeTTOpevnNg atmd 10 ApBpo 5 Tou N.3556/2007 e€aunviaiag OIKOVOUIKAG €kBEONG, PE Tn Ouvnuuévn
XPNUATOOIKOVOUIKH TTANPOPOPNON.

ABiva, 27 louhiou 2011

O OpkwTtdg EAeyKkTAG AOYIOTAG

2 OAN

OPKQTOI AOTIXTEZX

Crowe Horwath.
Zuvepyalouevol OpkwToi AoYIOTEG Q.€.0.€
MéAog Tng Crowe Horwath International lwdvvng ©. PIAiTTTTOU
dwkiwvog Néypn 3, 112 57 ABrjva
Ap.M. ZOEA 125 Ap.M. ZOEA 17201
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.V ENAIAMEZEZ OIKONOMIKEZ KATAZTAZEIZ

1 KATAZTAZH ZYNOAIKQN EZOAQN

(TTood o€ gUpw)

AkaBdpioTa £€60da dlaxeipiong XapTOPUAAKiou

Meiov: K6oTog dlaxeipiong xapTopuAakiou

MikTd KéEpdN

AAAa £€000a-£€00a

Meiov: 'E€oda dioikNnTIKAG AsiIToupyiag

Képdog Trpo @épwv

dépog eicodruatog (N.3522/06)

Képdn/(Znpiég) XpROoEwWG HETA atrd @oépoug (A)
Moird ouvoAikd égoda

No1Trd ouvoAikd é008a peTA a1Td POpoug (B)
ZUYKEVTPWTIKA OUVOAIKA £€008a JETA aT1rd @Opoug
(A+B)

Képdn peTd ammd @époug avd petoxn-pacika (oe €)

AkaBdapioTa £€60da dlaxeipiong XapTOPUAAKiou

Meiov: K6oTog dlaxeipiong xapTopuAakiou

MikTd KéEPON

AAAa £€000a-£€00a

Meiov: 'E€oda dioiknTIKAG AsIToupyiag

Képdog Trpo @épwv

dbpog eicodruatog (N.3522/06)

Képdn/(Znpiég) XpRoewg HETA atrd @oépoug (A)
Moird ouvoAikd égoda

No1Trd ouvoAikd é008a peTd a1Td POpoug (B)
ZUYKEVTPWTIKA OUVOAIKA £€008a JETA aT1rd @époug
(A+B)

Képdn peTd amrd @oépoug avd petoxn-pacikd (oe €)

O1 OUVOBEUTIKEG ONUEIOEIG ATTOTEAOUV AVATTIOOTTACTO KOUUATI TWV OIKOVOUIKWY KATAOTACEWV.
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Ap.
Znusiwong

5.5.1
5.5.3

5.5.2
5.5.3

55.4

5.5.5

]

InuEiwo

5.5.1
5.5.3

5.5.2
5.5.3

55.4

5.5.5

01.01.2011- 01.01.2010-
30.06.2011 30.06.2010
-2.589.575,10 -4.449.857,99
630.404,14 625.869,51
-3.219.979,24 -5.075.727,50
-91.243,58 43.455,21
279.785,42 304.822,08
-3.591.008,24 -5.337.094,37
-49.841,78 -54.616,55
-3.640.850,02 -5.391.710,92
0,00 0,00
0,00 0,00
-3.640.850,02 -5.391.710,92
-0,1352 -0,1972
01.04.2011- 01.04.2010-
30.06.2011 30.06.2010
-4.324.403,61 -6.281.402,73
306.253,94 317.280,58
-4.630.657,55 -6.598.683,31
-43.095,92 -6.630,85
119.848,36 175.446,64
-4.793.601,83 -6.780.760,80
608,22 -26.876,55
-4.792.993,61 -6.807.637,35
0,00 0,00
0,00 0,00
-4.792.993,61 -6.807.637,35
-0,1782 -0,2493
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2 KATAZTAZH OIKONOMIKHZ ©EZHZ THZ 30/06/2011

(TTood o€ EUPW)

5 A& 30/6/2011 31/12/2010
tiwo _ —_

ENEPIrHTIKO

Mn KUKAOQOPOUVTO OTOIXEIO TOU EVEPYNTIKOU

EvowpaTa Tayia TepIoUIakd oToIxEia 55.6 0,18 0,18

Emvéyomg KAl AAAEG HaKPOTTPOBETES 557 3.174,06 3.644.11

QTTAITAOEIG

20voAo TTayiwyv TTEPIOUTIAKWY OTOIXEIWV (a) 3.174,24 3.644,29

KukAo@opouvTa oToIXEiO TOU EvEPYNTIKOU

ATTaITACEIG aTTO XPNUATIOTEG 55.8 510.818,62 0,00

AAMEG aTTAITACEIG 55.9 640.355,52 246.249,74

XpnuaTooikovouikd péoa oe eUAoyn agia péow

. 5.5.10 40.948.363,53 47.012.914,53
TWV ATTOTEAEOUATWV

Tapiakda d1a0éaipa Kal Icoduvaua 5.5.11 501.030,91 1.907.516,22
20voAo KUKAO@OPOUVTOG evepyNTIKOU (B) 42.600.568,58 49.166.680,49
ZYNOAO ENEPIHTIKOY (a) + (B) 42.603.742,82 49.170.324,78

IAIA KEQAAAIA KAI YMTOXPEQYEIX

1810 Ke@aAaia

MeToxikd ke@daAaio (27.500.000 petoxég Twv 1,71 5512 47.025.000,00 49.775.000,00

€)

KepaAaio utrép 10 GpTtio 5.5.13 127.891,64 127.891,64
NoItré atroBepaTIKG 5.5.14 2.586.211,41 2.586.211,41
AtroTeAéoparta €ig véo -6.780.907,59 -3.140.057,57
ATtroTéAeopua 18iwv MeToywv 55.15 -190.115,76 -190.115,76
181G MeToxEG (TEW. 612.891) -637.186,30 -600.537,24
1510 kKe@dAaia (a) 42.130.893,40 48.558.392,48
Bpaxutrp60eouEG UTTOXPEWOEIG

OpelAég 0€ XpnUATIOTEG 1.949,28 146.320,65
OpelAég atrd pdpoug 5.5.16 49.841,78 78.324,17
Mepiopara TTAnpwTéa 114.076,28 130.895,33
AANEG TPEXOUOEG UTTOXPEWOEIG 5517 306.982,08 256.392,15
20voAo BpayxutrpOBec WYV UTTOXPEWOEWV (Y) 472.849,42 611.932,30
ZYNOAO MAGHTIKOY (a) + (y) 42.603.742,82 49.170.324,78

O1 OUVODBEUTIKEG ONUEIDCEIS ATTOTEAOUV AVATTOGTTIACTO KOUUATI TWV OIKOVOUIKWY KOTACOTACEWV.
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3 KATAZTAZH METABOAQN IAIQN KEDQAAAIQN

(Trood o€ eupw)

'alphatrust avdpopeda

Alagopd
. amé . g AtmotéAeopa .
Py - 2
Keoinmio | 60000 | oo JC NG | uiroxt oiwy | ATZEUOME | zovoke
MET. UTTEP MeToxwv
10 GpPTIO
YtréAoimra tnv 01/01/2010 51.150.000,00 | 127.891,64 2.436.806,06 | -139.275,50 -190.115,76 2.987.856,07 | 56.373.162,51
Ayopad 18iwv MeToxwv -200.194,43 -200.194,43
g‘g(fga'““ovn Kepdwv xpAoEwS 149.405,35 -149.405,35 0,00
Alavopn pepiopaTog -2.838.450,72 -2.838.450,72
ZUYKEVTPWTIKA OUVOAIKA £000a
pETE atré @opoug TTepiddou 01/01 - -5.391.710,92 -5.391.710,92
30/6/2010
YtroAoitra tnv 30/06/2010 51.150.000,00 | 127.891,64 2.586.211,41 | -339.469,93 -190.115,76 -5.391.710,92 | 47.942.806,44
Alagpopd
. amod . . AtrotéAecua .
Pyl 3 .
MET. UTTEP MeToxwv
10 GpPTIO
YtroAoima tnv 01/01/2011 49.775.000,00 | 127.891,64 2.586.211,41 | -600.537,24 -190.115,76 -3.140.057,57 | 48.558.392,48
Meiwan peToxikoU kKe@aAaiou pe
ETTIOTPOPN KEPAAQioOU OTOUG -2.750.000,00 -2.750.000,00
METOXOUG
Ayopég/ (TTWAACEIG - BIayPaPEG) } .
15wy MeToxov 36.649,06 36.649,06
ZUYKEVTPWTIKA GUVOAIKA £000a
pETE atrd @dpoug TepIddou 01/01 - -3.640.850,02 -3.640.850,02
30/6/2011
YmoAoitra Tnv 30/06/2011 47.025.000,00 | 127.891,64 2.586.211,41 | -637.186,30 -190.115,76 -6.780.907,59 | 42.130.893,40

O1 OUVOBEUTIKEG ONUEILOEIG ATTOTEAOUV AVATTOOTTACTO KOUUATI TWV OIKOVOUIKWY KOTOOTAGEWV.
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4 KATAZTAZH TAMIAKQN POQN

(Trood o€ eupw)

AsiIToupyikéC SpaoTNPIOTNTES
Eiomrpageig ammd amaitioeig

MANpwéG o€ TTPOUNBEUTEG, EpyalOpEVOUG KA. TT.

MANPWUEG (EI0TTPAEEIC ETTIOTPOPWV) POPWV
ZUVOAO EI0POWV/EKPOWYV ATTO AEITOUPYIKEG
dpacTnpIoTNTEG (O)

E1revOuTikéC SpaoTnPIOTNTEG

2UVOAO E1I0PpOWV/(EKPOWV) ATTO ETTEVOUTIKEG
dpacTtnpiotTnTes (B)

XpnuarodoTikéC SpaoTNPIOTNTES

MANPWHEG yIa peiwon PETOXIKOU KEPaAaiou
Ayopég/MwAnoeig/Alaypa@ég Idiwv peToxwyv
Mepiopara TAnpwOEvTa

20voAo e10powV/(EKpOWV) aTrd XPNH/TIKEG BPACTNPIOTNTES

(v)

KaBapn adénon (peiwon) ota Tapeiakd diabéoipa &

10000vaua TePIddou

Taueiakd Siabécipa & 1I0080vapa évapéng mepiddou

Taueiakd Siabécipa & I0050vapa ARENG TrepIddou

01/01-
30/06/2011

-3.585.273,03
5.060.580,00
-78.324,17

1.396.982,80

0,00

-2.750.000,00
-36.649,06
-16.819,05

-2.803.468,11

-1.406.485,31

1.907.516,22
501.030,91

&+ alphatrust avdpopeda

01/01-
30/06/2010

-4.778.084,11
9.122.926,45
-102.682,11

4.242.160,23

0,00

0,00
-200.194,43
-2.816.418,51

-3.016.612,94

1.225.547,29

318.258,78
1.543.806,07

O1 OUVODBEUTIKEG ONUEINCEIS ATTOTEAOUV AVATTOGTTIACTO KOUUATI TWV OIKOVOUIKWY KOTACOTACEWV.
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5 ZHMEIQZEIZ ENI TQN OIKONOMIKQN KATAZTAZEQN

5.1 Ievikég TTANPOPOPIES YIO TNV ETAIPEIN

5.1.1 Zroixeia Etaipeiog

Emrwvupia: «<ALPHA TRUST-ANAPOMEAA ANQNYMH ETAIPEIA EMNMENAYZEQN XAPTO®YAAKIOY» kai
pe dlakpITIKO TiTAo «ALPHA TRUST-ANAPOMEAA A.E.E.X.», 6TTwg opifeTal oto dpBpo 1 Tou KaTaoTaTIKOU

TNG £TAIPIAG.

18puon: To kartaoTtaTikd Tng Etaipiag kataptiotnke amé Tov cuufoAaioypd@o ABnvwv Eudyyeho
ApakOTTOUAO, PE TNV UTT apiBud 3353/21.6.2000 Trpdén kai Tpagn di1opbwaong 3396/24.7.2000 kai eykpiBnke
ME TNV Pe apiBuo K2-8479/25-7-2000 atmogacn Tou Ytroupyeiou Avamtuéng (PEK 7173/31-7-2000. 'EAaBe
adeia Asiroupyiag pe TRV hE apiBuod 5/192/6-6-2000 amdégaon Tng Emirpotc KepaAaiayopdg. AimreTal amo
TIG d10TAgEIS TwV ApBpwyv 27-40 Tou N.3371/2005 «Trepi Avwvipwv Etaipiov Etrevdioewv XapTo@uAakiou»

ka1 atro TG d1atdgelg Tou N.2190/1920 « Tepi Avwvupwy ETaipiwov».

Qg etaipia eTevdloewv xapTto@uAakiou, n ETaipia utrokerrar otov kwdika deovroloyiog A.E.AAK. kai

Etaipeiwv Erevduoewyv XaptopuAakiou (atrégacn Emrpotig Kepalaiayopdg 132/2/19.5.1998).

‘Edpa: O Afpog Kneioidg, kai €1dIkéTEPa €TTi TNG 000U TaToiou 21, o€ ypageia TTou £xouv pIoBwBei atrd Tnv
etaipia «<ALPHA TRUST EAAHNIKH TH ANQNYMH KTHMATIKH ETAIPIA».

Aidpkeia: H didpkeia opiletal oe 50 xpoévia amd 1n ovoTaor Tng, OTwe opiletal ato Apbpo 4 TOU
KATaoTATIKOU TNG. H SI1dpKeia TnG €TAIpIOG UTTOPEI va TTapaTeiveTal Pe amopdoclig TnG MevikAg ZuvéAeuong,

TToU AapBdavovTal cUPQwva e TIG dIaTéEeig Twv dpbpwv 27 Trap. 3 & 4 kai 28 1Tap. 2 Tou KataoTarikou.

ZKomog TNG eraipiag: O okotmdg Tng Etaipiag, émmwg opiletar oto dpbpo 3 Tou KATACTATIKOU TNG, €ival n
ATTOKAEIOTIKN Slaxeipion Xapto@uAakiou kivnTwy aglwv. MNa tnv emdiwén Tou okotou TnG n Etaipia ptropei
va OuvepyAZeTal ) vO OUMPMETEXEI O€E  ETTIXEIPHOEIG TIOU  ETMIOIKOUV  TTOPEUQPEPEIC OKOTTOUG 1N

OpACTNPIOTTOIOUVTAI GTOV TOPED TNG KEQAAQIAYOPdG.

Metoxiké KepdAaio: To Metoxiké Kepdhaio Tng Etaipiag avépxetal oto mood Twv 47.025.000,00 cupw,

Olaipeital o€ 27.500.000 peToxég e ovopaaTiKA agia 1,71 eupw ekAoTn Kai gival oAooxXEPWS KaTaBeBANUEVO.

Metoxég: O1 petoxég NG Etaipiag eival ovopaoTikéG Kal dlatrpayuartevovTal oto Xpnuatiotripio Aglwv
ABnvwv até Tnv 19/12/2001.

Nopiopa: To véupiopa avagopdg cival 10 Eupw, KaTG OCUVETTEID KOI Ol OIKOVOMIKEG KATAOTACEIG

TTapoucidfovtal oe Eupw.

Aioiknon t™ng Etaipiag: H Etaipia oupgwva pe 1o karaoTatikd Tng dloikeiTal atmrd 10 AloiknTiKG ZuppBouUAio
TTou aTtroteAgital atd 5 péxpr 11 péAn. H anuepivr) ouvBeon Tou AIoIKNTIKOU ZUpuBouAiou TNG GUPQWVA PE TNV

amé@aacn Tng Mevikng ZuvéAeuong Twy PETOXWY TNG 20/2/2009, apiBuei eTTTad HEAN Kal £XEl WG €EAG:

a) NikéAaog Kupialng, Mpdedpog-ExkTeAeaTikd MEAOG
B) MixanA Xat{nddkng, AvTiTpoedpog-EkTeAeaTikd MEAOG
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y) KwvaoTtavrivog TQiviépng, AlcuBivwyv ZUPRoUloG-ExTEAEOTIKO MEAOG
0) AvacoTagia AnunTtpakotroUAou, Mn EkTteAeaTikd MEAOG

€) NikéAaog Kapayewpyiou, Ave€aptnto Mn EkteAeaTikd MéAog

oT) ZwTAplog Xpuodeng, Ave¢dptnto Mn EkteAeaTiké MéEAog

¢) Alexander Zagoreos, Ave¢dptnto Mn EkteAeaTikd MEAoG

5.1.2 “Eykpion kai Ala0ecipotnTa Twv OlKovouikwy KataoTdoswyv

O1 TTapoUoeg OIKOVOUIKEG KATAOTATEIG KAl Ol CNUEIWOEIG ETTI TWV OIKOVOUIKWY KATAOTACEWY KAAUTITOUV ThV

mepiodo 1 lavouapiou €wg 30 louviou 2011 kai atroteAoUV gviaio Kal avaTTdOTIOOTO KEIPEVO.

EykpiBnkav atréd 10 AloiknTiké ZupBouAio Tng Etaipiag tnv 26 louliou 2011 kai £xouv dnuoaciotroinBei pe Tnv

avaptnon Toug aTo diadikTuo, aTn dielBuvon www.alphatrust.eu/andromeda.htm.

YTreuBuvn yia Tnv oUvTagn Twv OIKOVOMIKWYV KAaTaoTAoewy gival n Aloiknon tng eTaipiag.

5.1.3 ZuykpITIKA} TTAnpo@opnon
O1 0IKOVOUIKEG KATAOTACEIG TNG TTEPIGdouT lavouapiou €wg 30 louviou 2011 TrepiAauBdavouv Tnv akdAoubn
OUYKPITIKA TTAnpo@opnon:
MNa TNV KaTdoTaon oUVOAIKWY £00dwv, N TTepiodog 01.01.2010 - 30.06.2010
MNa Tnv KatdoTaon olkovouikAg 6éong, n 31.12.2010
Mo TNV KaTAoTOON TOUEIOKWY powv, N Tepiodog 01.01.2010 - 30.06.2010

MNa TNV KatdoTaon heTaBoAwv 10wV KepaAaiwv, n repiodog 01.01.2010 - 30.06.2010

5.2 TAdiolo KATApPTIONG TWV ETAHCIWV OIKOVOMIKWY KATAOTACEWV

O1 TTapoloes OIKOVOUIKEG KATAOTAOEIS TNG BIAXEIPIOTIKAG XpAong atmd 1 lavouapiou €éwg 30 louviou 2011
£Xouv ouvtayBei e Baon Tnv apyr Tou I0TOPIKOU KOGTOUG OTTWG AUTA TPOTTOTIOIEITAI UE TV AVATTPOCAPUOYH),
XPNHOTOOIKOVOUIKWY PEOWV dIaBeCipwy TTPOG TTWANGCN, XPNHOTOOIKOVOUIKWY PEOWYV O€ gUAoyn agia pEow
ATTOTEAEOUATWY KAl XPNMUATOOIKOVOUIKWY OTTAITACEWY KAl UTTOXPEWOEWY (CUUTTEPIAOUBAVOUEVWY TWV
TTAPAYWYWV XPNUOATOOIKOVOUIKWY OTOIXEiwV) o€ €UAOyeg aieg pEOow ammoTeAéopaTtog, Tnv apxn Tng
ouvéxiong Tng OpaoTnpidtnTdg (going concern) kal  €ival oUp@wveg He Ta  AigBvhy TpdTtutta
XpNuUaTooikoVvouIKAS Ava@opdg (AMNXA) 6TTwg autd £xouv €kdoBei atrd 1o ZupPBoUAio AlieBvdv AoYICTIKWV
MpotuTtwyv (IASB), KaBwWG Kal TwV EPUNVEILV TOUG, OTTWG AUTEG £Xouv €kdoBei atrd Tnv EmTpoti Epunveiag
MpotiTrwy (I.F.R.I.C.) Tng IASB kai éxouv uioBeTnBei atrd TNV EupwTraikh ‘Evwaon.

H olvTagn Twv OIKOVOUIKWY KATOOTACEWY CUP@Wva e Ta AIMXA atraitei Tn Xprion avaAuTIKwV AOYIOTIKWY
EKTIMAOEWY KAl KPIoNG KATA TNV €QApUOyr TwV AOYIOTIKWY apyxwyv atd Tnv Etaipeia. O1 onuavtikotepeg ammd
TIG TTAPAdOXEG TTOU YivovTal-ava@EépovTal OTIG onueIwaelg Twy Oikovouikwy KataoTdoewy, OTToTE atTaiTeital

Kal €kpiBn okommuo Kai Bacifovral aTnv KaAUTepN duvarr] yvwaon Tng Aloiknong mng ETaipeiag.
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2TIG OIKOVOUIKEG KATOOTACEIG £X0UV TNPNBOEI o1 AoyIOTIKEG apXEG TTOU XPNOIYOTTOINBNKAV yia va KATapTIoTOUV
Ol OIKOVOUIKEG KATAOTAOEIG TNG XPpnong 2010 TTPOoCapUOOUEVWY LE TIG avOBEWPATEIG TTOU ETTITACOOUV TO
ATTXA.

H Etaipeia dev TpoéPn atn TTpdwpn epapuoyr katoiou AieBvoug AoyioTikoU MpoTuTrou.

O1 oikovopikég kKaTaaTaaoelg TnG Etaipeiag karaptiCovTal kar dnuocietovtal o€ Eupw, TTou gival To AEITOUPYIKO

vouiopa NG ETaipgiog kai vépiopa tng Xwpag £6pag tne.

5.2.1  AAAayég o€ AoyIOTIKEG apxég- Néa AoyIOTIKG TTPOTUTIA KOl SiEpunveEieg

H Etaipeia €xel uioBeticel mARpwg 6Aa 1ta AlNXA kair 1i¢ digpunveieg ou €xouv uloBetnBei ammd Tnv
EupwTraiki ‘Evwon kai Tou n epapuoyr] Toug €ival UTTOXPEWTIKA yIa TV oUVTAEN OIKOVOUIKWY KATAOTACEWY
TTOU KOAUTITOUV TTEPIGBOUC TTou Egkivouv petd tnv 17 lavouapiou 2011. H ektipnon tng Aioiknong tng
ETaipeiag OXeTIKA e TNV ETTidOpaACN ATTO TNV €QAPPOYH AUTWYV TwWV VEWV TTPOTUTTWV KOl OIEPUNVEIWV

TTaPATIOETAI TTAPAKATW:

H Etaipsia £xel UIOBETAOEI T TTAPAKATW VEQ 1] TPOTTOTIOINUEVA TTPOTUTIA Kal dlepunveieg katd tnv 1"

lavouapiou 2011:
- Aispunveia 19 Aiakavoviouo¢ UTTOXPEWOTEWY UE OToIXEia TS KaBapng 8éong

H digpunveia  autr  SieukpiviCel 1O  AOYIOTIKO  XeIpiIopd  TTOU  OKOAouBeiTal O TTEPITITWOEIG
ETavVAdIOTTPAYUATEUONG TWV OPWV HIOG UTTOXPEWONG METAEU €TAIpiAg KAl TIOTWTH OTTOU O TTIOTWTHG
amodEXETAl HETOXEG TNG €TAIpiag A GAAa oToIxEia KaBapng B£onNG TNG €TAIPIAG TTPOKEIYEVOU YIa TOV PEPIKO 1
OAIKG diakavovioud TnG uttoxpéwaong. Me tnv digpunveia auth atrooa@nvifetal T0 yeyovog OTI autd T
aToixeia TNG Kabapng Béong atroteAoUv To Tipnua TTou TTAnpwveTal Bacel Tou AAM 39, Tmapdypagog 41 kai
OUVETTWG N XPNMOTOOIKOVOUIKI UTTOXPEWGCN atToavayvwpileTal Kal Ta aTtoixeia Tng kabapng 6£ong Trou
ekdidovTal avTIETWTTICOVTAl WG TO TTANPWTED TIUNUA TTPOKEIPEVOU Yia TNV €GAAEIYN TNG XPNMATOOIKOVOUIKAG

uttoxpéwong. H diepunveia auth dev eixe €midPaAON OTIG OIKOVOUIKEG KATAOTACEIG TNG ETAIPEIAG.

- Aispunveia 14 lNepImrwoeiS MPOTANPWUWY OTAV UTTAPXOUV UTTOXPEWOEIS EAAXICTWV EI0POPWV

(rpomromoinon)

2KOTTOG QUTAG TNG TPOTTOTTOINONG €ival va ETMITPEYE! OTIG ETAIPIEG VA AVAYVWPICOUV OPICHUEVEG EOEAOVTIKES
TIPOKOTARBOAEG yIa €AAXIOTEG KEQPAAQIOKEG UTTOXPEWOEIS WG TTEPIOUTIAKE oToixeia. H Tpotrotroinaon €xel
avadpoIK 10XU eV ETTITPETTETAI VWpPITEPN epapuoyn TnG. H diepunveia auth dev cixe emmidpaon OTIG

OIKOVOUIKEG KATAOTAOEIG TNG ETAIPEING.

- Tpomromoinon oro AAI 32 Tadivéounon Twv ek660swv SIKAIWHATWYV

H tpoTtrotroinon auth avagépetal oTnv ¢€kdoon SIKAIWUATWY TTpoaipeong évavtl evog kaBopiopévou TTooou
o€ &évo vouIoua, Ta oTToia SIKAIWMPATA AVTIMETWTTICOVTAV aTTd TO UQIOTAPEVO TTPOTUTTO WG TTapdywya. Bdoel
TNG TPOTTOTTOINONG AUTAG, O€ TTEPITITWON TTOU TA SIKAIWHATA AuTA €KBIGOVTAl AVOAOYIKG OTOUG PMETOXOUG MIOG

ETAIPIOG, Ol OTTOIOI KATEXOUV idIOG KATNYOPIAG CUMUETOXIKOUG TITAOUG TNG ETAIPIAG, YIa éva KaBopIoPEVO TTOGO
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o &Evo vopiopa, Ba TpétTel va TagivououvTal wg oToIxEia TG KaBapng B€ong aveEdpTnTta amod 10 vOUIoUa
OTO OTIoio €xel opIaTei n TIPA €€doknong Tou dikaiwuatog. H digpunveia authy dev gixe emidpacn oOTig

OIKOVOMIKEG KATOOTACEIG TNG ETAIPEINAG.

- Avabswpnaorn rou AN 24 'vwoTOTTOINOEIC CUVOEOEUEVWV EPWV

H avaBewpnon authi ava@EépeTal OTNV EKTIMNGCN TTOU OTTAITEITAI TTPOKEINEVOU va TTPOCdIoPIoTEl €Gv TO
OnuAcIo Kal €TAIPIEG OI OTTOIEG ival yvwaoTO OTI eAéyxovTal atmd 10 dnudcio PTTopouv va BewpnBouv wg évag
Kal povadikdg TeAATNG. Mpokeiyévou yiI' autdv Tov TTPOCdIOPICHO, N Talpia Ba TTPETTEI va avaAoyIoTEl TO
BaBud oTov otroio uTTdpxel OIKOVOUIKA OAANAETTIOpaon PETAEU aQuTWV Twv ETaIPEIWY. H TpoTToTtroinon £xel
avadpopikh 1o0XU evw ETITPETTETAI VWPITEPN €@appoyn TnG. H digpunveia auth dev gixe emidpacn oTIg

OIKOVOMIKEG KATOOTACEIG TNG ETAIPEIAG.

Tov Mdio Tou 2010 10 ZAAI €££dwoe pia TpiTn aelIpd TpoTToTToINoewV Twv AlNMXA, Ta otroia TTapariBevral
TTAPAKATW, JE OKOTTO TNV £EAAEIYN ACUVETTEIWY KABWG Kal TNV TTapoxn SlEUKpIvioewyv. ETITpémeTal vwpitepn

EQAPMOYN VIO OAEG TIG TTEPITITWOEIG.
- AlXA 1Tpwrn spapuoyn Twv AINMXA

H avapd&Buion autr dieukpivifel ToV XEIPIOPO TwV aAAAYWVY AOYIOTIKWY TTONITIKWY KATA T Xpron TnG TpwIing
epappoyng Twv AMNXA perd mn dnuocicuon evOIAUECWY OIKOVOUIKWY KataoTdoewv Pdaoel Tou AAl 34
Evdidueoeg Oikovopikég KataoTaoelg, EMTPETTEI KOTA TV TTPWTN £QAPUOYA Th XPon Miag eUAoyng agiag n
oTroia KaBodnyeital a1rd CUYKEKPIUEVO YEYOVOS WG TEKPMAPTO KOOTOG Kal dIEUpUVEl TO TTAQICIO £QapUOYNS TOU
'TEKMAPTOU KOOTOUG' yIa EVOWHATA KAl GUAA TTAYIA TTEPIOUCIAKA aToIXEia CUPTTEPIAGUBAVOVTAS GTOIXEIO TTOU

XPNOIPoTToIoUvVTal g€ OpACTNPIOTNTEG TTOU UTTOKEIVTAI O€ pUBUION TIMWV.

- AlIXA 3 Zuvevwoeis Emixsipioswy.

H avaBd&Buion aut dieukpiviCel 61t o1 Tpotrotroifjoelg tou AMNXA 7 Xpnuatooikovopikd péoa:
MNvwaoTotroifoelg, AAIM 32 Xpnuartooikovouikd péoa: Mapouaiaon kar AAIM 39 Xpnuatooikovouikd uéoa:
Avayvwplion kal Emiyérpnon, ol otroieg e¢aAgipouv Tnv £¢aipeon yia evOEXOUEVEG UTTOXPEWOEIG, OEV £XOUV
EQPAPMOYN OE EVOEXOUEVEG UTTOXPEWOEIG TTOU TTPOKUTITOUV ATTO CUVEVWOEIG ETTIXEIPACEWY TWV OTTOIWV Ol

nNUEPOMNViEG aTTOKTNONG TTPoNyouvTal TNG e@apuoyrg Tou AMNXA 3 (6mmwg TpoTroTroienke 1o 2008).

EmmpocBeta, n avaBdaduion autr TrepIopifel TO TTAGICIO €QAPUOYAG yIa €TTIAOyR HEBOdOU eTTINETPNONG
(eUAoyn agia ) TToooCTIOIO CUPPETOXA OTA avayvwpioiya Kabapd TTEPIOUCIAKA OTOIXEIO TNG OTTOKTWUEVNG
eTaipiog Pdaoel TNG TTAPoUCaG CUPUETOXNG 1810KTNOIAG) PHOVO OTO OUOTATIKA OTOIXEI TNG PN-£Aéyxouoag
OUMMETOXAG TTOU atroTeAoUV TTapoUca  CUUUETOXN 16I0KTNOIaG n oTroia TTpoodidel OTOUG KATOXOUG

TTO000TIAI CUPUETOXT OTa KaBapd TTEPIOUCIAKA OTOIXEIO TNG ETAIPIOG.

TéNog, amraitei atrd pia eTalpia (o€ pia ouvévwon eTTIXEIPAOEWYV) va AauBdvel uttdywn TNV avTiKaTdoTacn Twv
OUVOAAQYWV TNG OTTOKTWHEVNG ETAIPIAG yIA TTOPOXEG TTOU €€apTwvTal aTrd TNV afia Twv HPETOXWV (&iTE
UTTOXPEWTIKEG €iTe €BEAOVTIKEG), ONA., va yiveral dIaXwpPIOPOS PETAEU TOU TIMAMATOS Kal Twv 660wV TTOU

KATOXWPOUVTAIl JETA TN oUvVEVWON.
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- AlIXA 7 Xpnuarooikovouikd pyéoa: N'vwoTomoIjosis

H avaBswpnon autr TTapéxel OIEUKPIVAOEIG OXETIKA HUE TIS YVWOTOTIOINCEIG TTOU aTraitouvtal amd 1o AMXA 7
kal Oivel éugacn otnv aAAnAetTidpaon PETAEU TTOCOTIKWY KAl TTOIOTIKWYV YVWOTOTIOINCEWY Kal TG QUONG Kal

TNG €KTAONG TWV KIVOUVWY TTOU OXETICOVTAI PE TA XPNUATOOIKOVOUIKG péoa.

- AATT 1 Mapouciaon twv Oikovouikwv Karaotdoswyv

H avaBewpnon auth dieukpivifel TO yeyovog OTI pia eTaipia Ba TTapouciddel avaAuon Tou AoITTou GuVOoAIKoU
€1I000AUATOG YIa KABe aTolxeio TNG KaBaphg B€ong, €iTe aTnV KatdoTaon PETARBOAWY 18iwv KEQaAdiwy giTe OTIG

ONUEIWOEIS TWV OIKOVOUIKWV KATAGTACEWV.

- AAIl 27 Evorroinuéveg kai 151aitepes OikovouikéS Karaordoeig.

H avabewpnon autr dieukpiviCel OTI 01 CUVETTOKOAOUBEG TPOTTOTTOINCEIG TTOU ETTEQPEPE N TPOTTOTTOINGT TOU
AN 27 oto AN 21 Emdpdoelg YeETABOAWY TwV TIMWV ouvaAAdyuatog, ato AAl 28 Emrevduoelg o€
ouyyeveic emxeipAoelg kal oto AAIN 31 ZuppeToxEG O€ KOIVOTTPAEieG €xouv WEAAOVTIKN €QapUoyr Yia
AOYIOTIKEG TTEPIGOOUG TTOU EeKIvoUv Tnv 1 PeTd TV 1 louAiou 2009 i vwpitepa o TTeEPITTTWON TTPOWPENG

epappoyng Tou AAI 27.

- AATl1 34 Evdidusosg OikovouikéS Karaordoeig

H avabswpnon autr Trapéxel kaBodriynon 6oov agopd Tnv epapuoyn Twv apxwyv yvwaTtotroinong oto AAT

34 kal TTPOCOETEl ATTAITHOEIG YVWOTOTIOINOEWV.

- Aigpunveia 13 Mpoypdauuara EmiBpaBsuong MeAarwy.

H avaBewpnon autr dieukpiviCel OTI KATa Tnv ETMPETPNON TNG €UAoyng aiag Twv TTPoypauudTwyY
empBpdapeuong Bacel TG agiag Twv TTpoypauudTwy empBpdpBeucng Tnv oTroia ol TTeAdTeG Ba ptmopoloav va
eCapyupwaoouy, Ba TTPETTEl va AAUBAVETAI UTTOWN Kal TO TTOOO TWV EKTITWOEWV i KIVATPWY TTOU £XOUV UTTO

GAAeG ouvBrkeg xopnynBei og TTEAGTEG 01 OTTOI0I BEV CUNPETEXOUV O€ TTpoYypAuuaTa empBpdpeuong.

MpoéTutra TTou éxouv ekdoBei aAAd Sev £xouv epapuoyr oTnV TTapouoa AOYICTIKA TTePiodo

- AlTXA 9 Xpnuarooikovouikd péoa - ®don 1, xpnUATOOIKOVOUIKA TTEPIOUCIAKA OToIXEId,

radivounon Kai smuéTpnon

E@apudletal yia €TRo1EG AOYIOTIKEG TTEPIOdOUG TTOU EeKIvouv TNV | peTad Tnv 1 lavouapiou 2013. H ®don 1
TOU VvEOU QUTOU TIPOTUTTOU €I0Ayel VEEG OATTAITACEIS yia TNV Tagivounon Kai  €muETPNOn  Twv
XPNUOATOOIKOVOUIKWY  TTEPIOUCIOKWY  OTOIXEiwV. EmTpéTTeTal vwpitepn e@appoyy Tou Tpotutou. H
EupwTtraik ‘Evwan dev €xel akdun uloBetrioel Tnv TpoTtroTroinon auth. H etaipeia BpiokeTtal otn dladikagoia

e€€Taong TnG £Tidpaong autou ToU TTPOTUTTOU OTIG OIKOVOMIKEG TNG KATOOTAOEIG.

- ATIXA 7 Xpnuarooikovouikd péoa: Nvwaoromoinoeis wg HEPOS TS OUVOAIKAS ETICKOTTNONG TWV

SpaornpioTiTwy £kT16¢ I00Aoyiouou (Tpomomoinon)
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E@appdletal yia eTrioleg AoyioTikEG TTEPIOdOUG TTou Eekivouv Tnv i YeTd Tnv 1 louAiou 2011. XkoTrdg NG
TPOTTOTIOINCONG QUTNAG €ival va eMTPEWEI GTOUG XPAOTEG Twv Olkovouikwy KataoTaogewv va BEATILWOOUV TNV
KATavonon TOUG WG TTPOG TIG OUVAAAQYEG METAPOPAS XPNMATOOIKOVOUIKWY TTEPIOUCIAKWY OTOIXEIWV (TT.X.
TITAOTTOINON) KABWG KAl TWV TMOAVWY ETITITWOEWY TWV OTTOI0dNTTOTE KIVOUVWYV TTOU PTTOPEI VA TTapapEivouv
oTNV ovTOTATA N OTToIa €XEI TTPAYHATOTIOINCEl TN METAPOPA XPNUATOOIKOVOUIKWY TTEPIOUCIAKWY OTOIXEIWV.
ETriong, n Tpotrotroinon atmaitei TPOCOETEG YVWOTOTIOINCEIG O TTEPITITWON TTOU £va BUCAVAAOYO TTO00 TWV
OUVOAQYWYV JETOPOPAG £XEI TTPAYUATOTTOINBEI TTPOG TO TEAOG TNG NUEPOUNViag Ic0AoyiopoU. H TpoTtrotroinon
auTh ouppopewvel o peydho BaBud TG ammaITiOEIg YVWOTOTToINOEWY Twv AlMXA Kal TwWV APEPIKAVIKWY
AoyioTiKwyv TTpoTUTTWY. H EupwTraik ‘Evwaon dev €xel akdun uloBeToel TV TpoTroTroinon auth. H eTaipeia
Oev avapével 6Tl auTh N avabewpnon Ba £xel TTiIOPACT OTIG OIKOVOUIKEG TNG KATACTACEIG.

- AAIT 12 AvaBaAAdusvog @Opog: AVAKTNON TwWV UTTOKEINEVWY TTEPIOUCIAKWY OTOIXEiwV

(Tpomomoinon)

E@apuoletal yia €TACIEG AOYIOTIKEG TTEPIOOOUG TTou EekivoUv Tnv 1 Petd Tnv 1 lavouapiou 2012. H
TPOTTOTTOINCN auTh a@opd aTov TTPOCOIOPICUSO avaBaAAOPEVNG @OpoAoyiag €TTi TwWV ETTEVOUTIKWY OKIVATWV
TTOU €TMUETPOUVTAlI O€ €UAoyn agia kail, €miong, evowpaTtwvel T Algpunveia 21 - «®dpol Eicodnuartog -
AvAKTNON avaTTPOCOPUOCHEVWY UN ATTOORECINWY TTEPIOUCIOKWY OTOIXEIWV» aTo AAI 12 Trpokeiyévou yia
MN atrooBECIYa TTEPIOUCIAKA OTOIXEIQ OTTOU XPNOIPOTIOIEITAlI TO HOVTEAO avaTtTpooapuoyng Paoel AAI 16. O
OKOTTOG QUTHG TNG TPOTTOTTOINCONG €ival va GUUTTEPIAGREI a) TNV avaipéaiun utréBean 611 n Bdon uttoAoyiouoU
TOU avaBaAAOUEVOU QOPOU ETTI TWV ETTEVOUTIKWV OKIVATWY, TA OTTOia ETTIMETPOUVTAI XPNOCIKNOTTOIWVTAG TO
MovTéAO TNG €UAoyng agiag Baaoel Tou AAI 40, Ba TTpéTTel va TTPoadiopioBei wg n avakTnon TNG AOYICTIKAG
agiag pyéow TNG TTWANOCKG Toug Kal B) Tnv aTraitnon 6T n fdon uTToAoyIoUOU Tou avaBaAAopévou @opou eTTi
TWV U OTTOORECINWY TTEPIOUCIAKWY OTOIXEIWY, TA OTToia ETTINETPOUVTAI XPNOIUOTTOIWVTAG TO HOVTEAO
avatrpooappoyig Bdoel Tou AAIN 16, Ba TpéTrel va gival TTAvTa n avaktnon Tng AoyioTIKAG agiag yEow NG
TTwANOoNS Toug. H Eupwtraikr ‘Evwon dev €xel akOun uioBeTrioel TNV TpotroTroinon autrh. H avaBewpnon autn

Oev Ba £xel €TTIOPAACN OTIG OIKOVOUIKEG KATAOTACEIG TNG ETAIPEING.

5.2.2 ZInpavTikég AOYIOTIKEG ATTOPAOEIG, EKTIMAOEIG KOl UTTOBEDEIG

H Aioiknon tng €Taipiag eivar uredBuvn yia T oUvTagn Twv OIKOVOUIKWY KATAOTACEWYV HE TPOTIO WOTE va
Oivouv pia okpIff kal dikain €IKOVa TnNG OIKOVOUIKNG KOTAOTAONG, TnNG TrEpiouciakng didpbpwong, Twv

ATTOTEAEOUATWY KAl TWV TOPEIAKWY TNG POWV.

Agv €xouv yivel NETABOAEG OE AOYIOTIKEG EKTIMACEIG (TT.X. W@PEAIUN SIAPKEIa (WG TTEPIOUTIAKWY CGTOIXEIWVY)

KaBwg dev uttdpxouv ouaiwdelg Adyol TTou va eTTIBAAAOUV TETOIEG HETABOALG.

Mo 10 XEIPIOPO TwV PETABOAWYV OTIG AOYIOTIKEG apXEG €XEl ETTIAEXOET n Baoikr) uéBodog Tou A.AT. 8.
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5.3 ZuOvown AoyIOCTIKWYV TTOAITIKWV

O1 onuavtikEG AOYIOTIKEG TTOAITIKEG Ol OTTOiEG £XOUV XPNOIPOTIOINGEl OTNV KATAPTION TWV OIKOVOUIKWY

KATOOTACEWY CUVOWICOVTal TTOPAKATW.

AtiCel va onueiwBei 6TTWG ava@EpBnke avaAuTIKOTEPA AVWTEPW OTNV TTAPAYPAPOo 5.2 4TI XPNCIJOTTOIOUVTAI
AOYIOTIKEG EKTIUNOEIC KAl UTTOBECEIC OTNV KATAPTION TWV OIKOVOUIKWY KataoTdoewv. MNapd 10 yeyovog OTi
QUTEG 01 eKTIUAOEIG BacifovTal oTnv KAAUTEPN yvwaon TnG BIoiknong OXETIKA HE TA TPEXOVTA YEYOVOTA KAl
EVEPYEIEG, TA TTpayUaTIKG aTroTeAéopaTa civalr mBavéd va dia@épouv TEAIKA atTd autd Ta oTroia £Xouv

EKTUNOEI.

5.3.1 XpnuatooikovouIKd epyalAeia

Ta Baoikd xpnuoToolkovouikd epyaieia Tng Etaipiag eival ta Taupeiokd SiaBéoiya, ol BpaxutrpoBeoeg

€TMEVOUTEIG KAl Ol BPaXUTTPOBECUEG ATTAITOEIG KAl UTTOXPEWTEIG.

Ta diabéaipa NG eTaipiag ToTroBeTOUVTAlI CUPNPWVA E Ta 60a TTPOoRAETTOVTOI aTTd TNV 1I0XU0UCa VOuoBeTia
TT0U aPOpPd TIG ETaipieg ETrevduoewv XapTtopuAakiou.

211G BpaxutrpOBeoueg eTTEVOUOCEIC TTEPINANPBAVETAI TO XAPTOPUAAKIO TNG €TAIPIAG TO OTToio n dioiknon Tng
ETAIPIOG TO XAPOKTNPICEl WG «KATEXOPEVO YIO EUTTOPIKOUG OKOTTOUG» O1 ETMITPETTOUEVEG ETTEVOUOCEIG TTOU

ouvBéTouv To XapTo@uUAAKio TNG ETtaipeiag kaBopifovral oto dpBpo 30 Tou vouou 3371/2005 OTTWG I0XUEL.

ZTnv TEPITITWON AUTA N aPXIKN avayvwpion yivetalr oTnv gdAoyn adia xwpig va empBaplveral pe 1a £€¢oda
OIEVEPYEIOG TNG OUVOAAQYNAG, Kal GTNV CUVEXEIA ATTOTINATAI €TTiONG OTNV €UAoyn adia kal Tagivoueital oTo
Aoyapiaocpod «XpnuaTooIKOVOUIKG PECO O€ €UAoyn aia PEow TwV aTTOTEAEOUATWYV>», OTTWG opilel To AAM.
39.

MNa TiTAOUG TTOU dIATTPAYHATEUOVTAI OE EVEPYEG AYOPES (XPNUATIOTHPIA) (TT.X. METOXEG, OpOAoya, TTapdywya)
wg eUAoyn agia BewpolvTal o1 BNPOCIEUPEVEG TIEG TNV NUEPOUNVia ava@opdg TnG ouvtaxBeicag OIKOVOUIKNG

KardoTaong.

H xpAon TTapaywywyv XpnUOTOOIKOVOUIKWY PECWVY Kal TiTAwV €MAOYAG atmd Tnv eTaipia SIETTETAI ATTO TNV

amégacn 3/378/14.4.06 amoégacn Tng Emirpotc KepaAaiayopdg

Ta Aoimté XpNUOTOOIKOVOMIKA WECO TTOU QQOPOUV UTTOXPEWOEIS A ATTAITACEIS N dIoiknon TnNg eTaipiag
Aaupavovtag uttown Tov BpayxuTrpOBeoPO XapaKTpa Toug attopdaacios OTI N eUAoyn agia Toug TauTieTal e

TNV aia oTnv otroia ateikovifovtal oTa AoyIoTIKA BIBAia.

O1 deopeloslg €T TwV BPaxuTTpoBEoPWY ETTEVOUCEWV aVAPEPOVTAl XWPIOTA OTIG OIKOVOUIKEG KATOOTAOEIG

Kal avaAUuovTal 0TO TTPOCAPTNHAL.

5.3.2 ZuvaAAayég o€ EEva voliopara

O1 cuvaAAayég TTou dievepyoUvTtal o€ EEva vouiouaTa JETATPETTOVTAI 0€ Eupw) pe Tn ouvaAAayuaTIKA ICOTIYIa

fixing Tou AgAtiou Tipwv Tng E.K.T., éTTwg 10x0el Katd TNV nuEpopnvia TG ouvaAAiayrg. Katd tTnv nuepounvia
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avagopds Twv Olkovoulikwyv Karaotdoewyv, Ta VOUIOUATIKE TTEPIOUCIAKA OTOIXEIO evePyNTIKOU, TTOU €ival
eEKQPacuéva o€ EEva vopiopaTa, YeTaTpéTrovial o€ Eupw pe TN ouvaAAayuaTikn IcoTIPia TTou 10xUEl Katd TV
nuepopnvia auth. O1 ocuvaAAayudaTIKEG OIAPOPEG TTOU TTPOKUTITOUV OTTO Tn WETATPOTIH KaTaxwpoUuvTal OTO

Aoyapiaopud aTToTEAEOUATWV.

5.3.3 Evowpara wdyla TTEPIOUCIOKA OTOIXEIO

Ta Tayla TTEPIOUCIOKA OTOIXEIO ATTEIKOVICOVTOI OTIG OIKOVOWUIKEG KOTOOTACEIG OTIG O&ie¢ KTAOEWG TOUG

MEIWPEVES KATA TIC CUCOWPEUUEVEG ATTOORETEIG.

O1 datrdveg 1TOU dlevepyouvTal yId TNV AVTIKOTAOTACN ONUAVTIKWY CUCTATIKWV OTOIXEIWV Twv TTayiwv
kepaAaiotroloUvTal. O1 uTTOAOITTEG pETAYEVEOTEPEG OATTAVEG, TTOU OlevepyoUlvial O€ OXEon MeE TIdyia
TTEPIOUCIAKA OTOIXEID, KEPAAQIOTTOIOUVTAI HOVO OTav QUuEAVOUV Ta UEAAOVTIKG OIKOVOMUIKA O@EAN, TTou
avapéveTal va TTPOKUWOUV aTTé TNV eKPETAAAEUaN Twv eTTnpealouevwy aToixeiwv. OAeg o GAAeg datTdveg
ouvTAPNONG, €mMdIOPBWONG KATT. TwV TTayiwv KataxwpoUvTal 6To Aoyapliacud atmmoTeAeoudTwy wg €000,

KATA TO XPOVO TNG TTPAYHATOTTOINONG TOUG.

O1 atrooBéocig empBapuvouv Tov Aoyaplacud aTToTEAECPATWY, Ye Bdon Tn oTabepry uEBodo amdéoBeong, kad’
OAn 1 didpkela TNG WEEAIUNG CWNAG TwV TTAYIWV TIEPIOUCIOKWY OToIXEiwv. H exTiywpevn didpkeia g

WOENIPNG NG, KaTd KaTnyopia TTayiwyv, €Xel wg £ENG:

‘ETmmTAa Kol Aoitdg €E0TTAIOHEG 5 £Tn
H/Y & HAekTpovikd cuaTtruaTa 3-4 £Tn
E€omrAiIopog TnAeTmKoIvwVvIwy 5 £Tn

H Etaipia dev d1a0£Ter I016KTNTA aKivnTa TTEPIOUCIOKE OTOIXEIA.

5.3.4 Bpayxumpo608eceg aTAITACEIG

O1 amaitioeig TG e€Taipiag eival PpaxutrpdOeCUoU XAPAKTAPO KOl CUVETTWG OV UTTAPXEl avdykn yida
TPOEEOPANaT| Toug oTnv TTapouca agia. O1 aTTaITHOEIG ATTd XPNUATIOTNPIAKES ETAIPIEG TTEPIAANPBAVOUV TIG [N
EKKAOAPIOPEVEG TTWANCEIC TWV XPNUATOOIKOVOUIKWY OTOIXEIWV TOU evePynTIKOU TnG €TaIpiag, peiov Thv
TPORAEYN yia emo@aAEic amaitioelg. MNPoBAeWnN yia ETTICQAAEIG ATTAITACEIS TTPAYUATOTIOIEITAlI OTAV UTTAPXEI
QVTIKEIYEVIKA atrodeign OTI n €Taipia dev gival o Béan va eioTTpdalel OAa Ta TTood TTou ogeilovTal pe Baon
TOUG CUMBaTIKOUG 6poug. To TToad TnG TPOPRAEWNS KaTaxwpeeiTal wg €€000 OTO ATTOTEAETUA TNG XPAONG.

Katd Tnv nueEPOouNVia Tou I00AOYIGHOU dev GUVETPEEE TTPORAEWN OXNUATICHOU OXETIKAG TTPORAEWN.

5.3.5 Tapakd Ala@écipa Kai IcodUvapa

Ta diabéaipa mepiAappdavouy Ta Yetpntd oto Taueio TG ETaipiag kaBwg kai Ta 1008UVAPa TWV TAPEIOKWY

d1a0eoipwy, OTTWG cival o1 KaTaBéoelg repos, ol KaTabéoelg dWews Kal TTpoBeapiag Bpaxeiag didpkelag o€
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EUPW KAl O€ &EVO VOUIONA PEUCTOTTOINCIYNA OF YVWOTO TTO0O KAl CUVETTWG dIaTpéXouv apeAnTéo Kivduvo
HMETABOAAG TNG aiag Toug.

O1 kataBéoeig TpoBeouiag amoTiyouvTal oTnv €UAoyn afia TTou €ival n apyikf €mévduan Ouv TOug
0edOUAEUPEVOUG TOKOUG, aTTaAAayuEVOUG aTTO QOPOoAOYia, KATA TNV NUEpOouNVia avagopdg Twv OIKOVOUIKWY

Kartaotdoswv.

Katd tnv nuepopnvia cuvraéng twv Olkovoulkwyv KataoTdoewy, Ta VOUIOUATIKA TTEPIOUCIAKE OTOIXEIQ TTOU
gival ekre@pacpéva oe Eéva vopiopata, atroTiyolvTal o Eupw pe TN ouvaAlAaypartiky iooTigia (fixing Tou
Aehtiou Tiywv g E.K.T.) 1TOU 10¥0€l KATA TNV nuepounvia autr). O ouvaAAaypatikéG SIOQOPES TTOU

TIPOKUTITOUV aTTO TN METATPOTTH KATAXWPEOUVTAI OTO AOYAPIACHO ATTOTEAECUATWY.

5.3.6 MeToxiké KegpdAaio

O1 KoIVEG PETOXEG TagvopuouvTal oTa idla Ke@AAala. Apeca ££0da yia TNV €KSOON WETOXWY gu@avifovTal o€

MeEiwon TwV IBIWV KEQAAQiwV.

H al&non Tou peToxIKoU Ke@aAaiou pe kataBoAn yetpntwyv meplIAapBavel kGBe diagopd uTEP To APTIO KaTd
TNV apxIKf €KBOON Tou PETOXIKOU Ke@aAaiou. To Tipnua mmou kataBARONKe TTAEOV TNG OVOUAOTIKNAG agiag avda

METOXN KaTaxwpEiTal aTo Aoyaplaouo «Ke@daAaio uttép To GpTIo» OTa idIa KEQAAQia.

5.3.7 ’Id1eg peToxég

Ortav n Etaipgia ayopdoel idlIoug TNG CUPUETOXIKOUG TITAOUG, Ta PEOA auTd «idleg HETOXEG» agaipoUvTal ATTO
Ta idla kepaAaia. Katd tnv ayopd, TTwAnon, €kdoon, 1 akupwaon 10iwv CUUMHPETOXIKWY TiTAwV Thg ETaipeiag

Oev avayvwpietal kaveva KEPOOG N {Nia oTa ATTOTEAEOUATA.

5.3.8 Mgepiopara

Ta TTANPpWTED PEPICPATA ATTEIKOVICOVTAI OAV UTTOXPEWON WETA TNV £YKPIOH TOUG atmo TNV Mevikn Zuvéleuon

TWV PETOXWV pE BAon Tig dIaTAEEIS TNG 1I0XUOUCOG VOUOBETIag Kal TOU KATAOTATIKOU.

5.3.9 MpoBAfysig

O1 poBALyeig kaTaxwpouvTal 6tav n Etaipia éxel vOuIKA 1 TEKPAIPOUEVN UTTOXPEWON WG ATTOTEAEOUA
TapeABOVTWY yeyovoTwy Kai givalr moavov o011 Ba amaitnBei ekpory TTOPpWV yia Tnv TAKTOTTOINON NG

UTTOXPEWONG.

5.3.10 Ymroxpewoseig

OAeg o1 UTTOXPEWOEIG TNG £TAIpiag epavifovTal oTov IooAoyioud pe TNV eUAoynA Toug agia. O1 UTTOXPEWOTEIG
TTPOG XPNMATIOTNPIAKEG €TAIPIEG TTEPIAANPBAVOUV TIG LN EKKOBAPICPEVEG AYOPEG TWV XPNUOATOOIKOVOUIKWY
OTOIXEiWV TOU EVEPYNTIKOU TNG eTalpiag. O1 UTTOXPEWOEIG AUTEG OTTEIKOVICOVTAI LE TA AOYIOTIKG TOUG UTTOAOITTO

ylaTi dev KpiveTal avaykaia n Tpoegd@Ancn Toug oTnv TTapoloa agia Adyw Tou BpaxutrpdBecuou XapaKkTrpa
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Toug. ETmiong o1 AoImméG Tpé€XOuOoeg UTTOXPEWOEIS TTOU O@QOPOUV TIPAyUATOTTOINBEVTa €iTE UTTO UOPYN
TTPOPRAEYNS UTTOXPEWOEIG OTTWG, N auoIfn dlaxeipiong, n auoifl ardédoong Tou XapToPUAAKiou, Ta £oda
BepaTOQUAOKNAG, TTPOUNBEUTES K.ATT., OEV KpiveETal avaykaia n Tpoe¢deAnan Toug Adyw Tou BpaxuTrpdBecuou

XOPAKTHPA TOUG.

5.3.11 ®o6pol

O1 @bpol TTou agaipolvTal atrd Ta ATTOTEAEGUATA TNG TTEPIGOOU APOPOUV ATTOKAEIOTIKA GTOV TPEXOVTA POPO
el0o0dAuaTog. Agv uttapyxouv avapaiiduevol @épol KaBwg dev TTPOKUTITOUV TTPOCWPIVESG SIOQOPESG PETAEU
AOYIOTIKAG Kal QOPOAOYIKAG BACNG TTEPIOUCIOKWY OTOIXEIWV KAl UTTOXPEWOEWV €EQITIOG TOU KOBEOTWTOG
POPOAGYNONG TwV ETAIPEIWY TOU KAGOoU. O TpEXwV POPOog £1000AUATOG UTTOAOYIeTal Kal KOTARAAAETOI avd
e€aunvo. H Etaipia @opoloyeital cupgwva pe TIg dIaTAgelS TNG TTapaypdagou 4 Tou dpbBpou 15 tou N.
3522/2006, OTTWG IoYUEl, Kal UTToXpeoUTal Va KATARAAAEl POPO O CUVTEAEDTNG TOU OTTOIOU OpIfeTal O€ OEKQ
TOIG €KaTO (10%) €TTi TOU €KACTOTE I0XUOVTOG £TTITOKiou TTapéuBaong TnG Eupwtraikng Kevrpikng Tpdatredag
(emTokiou ava@opdg), TTpocautavouevou Katd pia (1) ToocooTigia povada Kal uTtoAoyileTtal €TTi TOU
e€apnviaiou péoou Opou Twv eTTEVOUCEWYV, TTAEOV Twv Ol0Becipwy og TpEXouoeg TINEG. Me Tnv KaTaBOAN

QauTOU TOU QOPOU £EAVTAEITAI N GOPOAOYIKI) UTTOXPEWOT TNG ETAIPIOG KAI TWV JETOXWV TNG.

5.3.12 Avayvwpion ¢003wv Kai €§63wv

Eoobda
O1 mpéoodol xaptopuAakiou avayvwpifovial Kal Kartaxwpouvtal oTo Aoyaplaoud atroTeAECUATWY Kal
TePINAUBAVOUV KUpIwG: a) pepiouaTa aTrd PETOXEG €lonyNUéEVES aTOo XpnuaTioThpio ABnvwy Kabwg Kal o€
XpnuaTtiotrpia Tou EEwTepikoU B) TOKOUG TTPOBECHIOKWY KATABECEWY, repos, AoIwyv emevOUCEWY TTOU
£XOUV TOV XAPAKTAPQ TTPOBECHIAKWY KATABETEWY Kal Y) £000a aTTd TOKOUG OUOASYWV i AOITTWYV £TTEVOUCEWYV
HE XOapakTipa opoAdywv. Ta €ooda amd pepiopara avayvwpifovral wg £€00d0 KATA TNV nuEPOuNvia

QTTOKOTTAG TOUG.

Ta amoteAéoparta amd ayopammwAnaieg xpeoypdewy avayvwpiovtal Kal KaTaxwpouvTal aTo Aoyapiacuo
armoTeAeopdTwy Kal TTepIAapBavouv KEPON A {nuieg atmd ayopamwAnaieg xpeoypdowyv (UETOXEG, oudAoya,
auoifaia ke@dAaia, aTroTEAéOUATA ATTO TTAPAYWYA XPNMOTOOIKOVOMUIKA TTPOidvTa K.ATT.) KaBWG Kal Ta
amoteAéopara atd TNV ATOTIUNON XPELOoypA@wy OTO TEAOG KABE TTEPIGOOU OTnV OTToiO avag@épovTal Ol

OIKOVOMIKEG KATOOTACEIG TNG ETAIPIOG.

210V Aoyapiaopd «AANAa €000a-£€00a» TTEPIAANBAVOVTAl OI GUVOAAQYUATIKEG OIOPOPES (XPEWOTIKEG N
TNOTWTIKEG) a1Td oUVaAAayEG A Kal aTToTiunon.

‘E€0da

O1 datrdveg kataxwpoUVTal LE TNV TTPAYHOTOTTOINOT TOUG Kal dlakpivovTal o€ SATTAVES TTOU AQOPOUV:

a) Tn diaxeipion Tou Xapto@uAakiou (apoiBéc BepaTo@uUAaKAG, Olaxeipiong, TpounBeieg kKal £€oda
OUVOAAQY WYV, aPOIBEG TPITWV KATT.)
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B) ™ dioIkNTIKY AsiToupyia TnG eTaipiag (apoIBEG Kal €600a TTPOCWTTIKOU, APOIBEG TPITWYV, EVOIKIA, TTOPOXES

TPITWYV, TNAETTIKOIVWVIEG, KATT.)

y) T0 6po eicodriuartog Tou N. 3371/2005.

5.3.13 Asitoupyikoi Topeig
‘Evag AeITOUpyIKOG TOPEAG Eival €va CUCTATIKO HEPOG KIAG OIKOVOUIKAG OVTOTNTAG:

a) TToU avaAauBAver €TTIXEIPNUATIKEG dPACTNEIOTNTEG ATTO TIG OTToieg dUvaTAl va ATTOKTA £€000a Kal va
avalaupaver £€€0da (ouptrepIAaufavopévwy Twv €00dwv Kal 60wV TTOU a@OopoUv oUVAAAayEG PE GAAO

ouoTatiké gépn TnG idIAG OIKOVOUIKNG ovTOTNTAG)

B) Tou otroiou Ta aTroTEAEOUATA £CETACOVTAI TOKTIKG ATTO TOV ETTIKEQPAAAG AfjYNG ETTIXEIPNUATIKWY OTTOQACEWY
TNG OVTOTNTAG YIA OKOTTOUG AWNG ATTOPACEWY OXETIKA UE TNV KATAVOUH TTOPWY OTOV TOUED KAI TNV EKTIUNON

NG aTT0dOCEWG TOU
Y) yia 10 o110i0 dI1aTiBEVTal XWPIOTEG XPNHATOOIKOVOUIKES TTANPOPOPIEG.

H etaipgia dpaoTnpIOTTOIEITAI ATTOKAEIOTIKA O€ €vav HPOVO ETTIXEIPNUATIKO Touéd, ATOl Tnv OlaxeEipion
XOPTOQUAQKiou xpeoypd@wyv EAANVIKWV Kal EEvwv Kal GAAWVY XPNUOTOTTIOTWTIKWY PHECWV CUPOWVA PE TIG
olarageic tou N. 3371/2005. Xkomdg Tng eival n armokdéuion €06dwv Kol KEQAAQIOKWY KEPOWV OE

MECOTTPOOEC O XPOVIKO opifovTa.

5.3.14 Zuvdedepéva pépn

Me Bdaon 1o AAIN24, cUu@WVa PE TO OTTOI0 CUVOEONEVO PEPOG BewpeiTal EKEIVO TO OTTOIO £X€I TNV duvaTOTNTA
va eAEyXEl 1 va €EA0KEI ONUAVTIKA ETTIPPON OTIG XPNUATOOIKOVOUIKEG 1 AEITOUPYIKEG ATTOPACEIS TTOU AaUBAVEI
N ETAIPIA, AVAPEPOUNE TO KATWTEPW:

— H diaxeipion tou xaptopuhakiou TnG ETaipiag, oupgwva pe Tnv atd 22.01.2008 atrdéeacn Tou
AloiknTikoU TnG ZupBouliou, éxel avateBei pe “XuppBaon Alaxeipiong Xaptogulakiou”, otnv ALPHA
TRUST AETEY atmé tnv oTroia Kal acknOnke KaTd TNV Tpéxouca Trepiodo pe BAon TNV €TTEVOUTIKN
TTONITIKY) TToU KaBopioTnke pe Tnv amd 31.12.2002 amdé@acn TnG EKTAKTNG eVIKAG ZuvéAeuong Twv
METOXWV. H didpkeia TnG ZUuBaong auTtAg, n otroia eykpibnke atd Tnv TakTikr [evik Zuvéleuan Tng
22/02/11 oupgwva pe T diatdeig Tou N. 3371/2005, av dgv kaTayyeABEl, avavewveTal autouaTa yia
éva £€T0G KABe @opd e EyKPIOn TNG TOKTIKAG YEVIKAG OUVEAEUONG Twv PETOXWV. To AloiknTiKO
>upBoulio éxel opioel ettiong Emitpot) Erevduoewy, n otroia £xel aTTOKAEIOTIKA CUUBOUAEUTIKO
XOpaKkThpa yia Ta €mevouTiké Béuata Tng Etaipiag. MNa TIg TTapexOUEVEG QUTEG UTTNPECIEG N auOIPh
™G ALPHA TRUST opiCetal oe mooooTd 1% €TNCiWG €T TNG NUEPROIAg Tpéxouoag agiag Tou
xapTopuAakiou NG «ANAPOMEAA», OTTwG TTPOKUTITEI ATTO TNV NUEPNOIO TTivoKa €TTeEVOUCEWY,
TTpooauéavouevng KaTd TIG TUXOV UTTAPXOUCEG KABE €id0UG aTTaITACEIS KAl PEIOUPEVNG KATA TIG TUXOV
UTTAPXOUCEG UTTOXPEWOEIG OTTO ayopés Xpeoypdewyv. H cuvoAik emoia auoify Tng «ALPHA

TRUST» dev duvarai va gival pikpoTepn amoé 750.000,00 supw. Ze TEPITTITWAN TTOU N ETTITAXUVOUEVN
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etnola ammodoon tng «<ANAPOMEAA» eival peyaAutepn amd 1o EURIBOR dwdekaprvou cuv 2%, n
«ALPHA TRUST» Ba Okaioutar apoifi n otoia Ba civar ion pe 20% et TG emiTeuxBeiocag
ammédoaong TTou utrepaivel Tnv Bacikr ammédoan.

— Emiong, pe v idia ouuPacn, n ALPHA TRUST AEMEY, mapéxer otnv ETaipia utrnpecieg
dlaxeipiong KivOUVWY XapTOoPUAaKioU aUu@wva e TNV UTT apiBu. 3/378/14.4.2006 atrégacn Tou A.%.
Tng EmTpotriic Ke@aAaiayopdg, e apoifr, n otroia avépxetal aTto Tood Twv 850,00 eupw pnvidiwg.

— H Etaipia éxer ouvdawyel oOppBaon davelopou evog piobwtol amd tnv ALPHA TRUST AENEY, Tov
OTTOIO ATTACXOAEI WG ECWTEPIKO EAEYKTT).

—  EkupioBwtic Tng €6pag Tng etaipeiag givar n ALPHA TRUST EAAHNIKH TH ANQNYMH KTHMATIKH
ETAIPIA via Ta véa ypageia e1mi TnGg 060U Tatoiou 21 , Kngioid. Oswpeital ouvdedepévo pépog Adyw
NG oxéong Tng pe Tnv ALPHA TRUST AETIEY.

— O1 NAoyioTikég Kai gv yével OIKovOoUIKEG YTTnpeaieg kaBwg kal n Ymnpeoia E¢utrnpétnong Metdxwy,
oupewva pe TNV atmé 19.12.05 amégacn Tou AloiknTikoU 2ZuppBouAiou Tng ETaipiag, éxouv avartebei
pe Tnv amoé 20.12.2005 «2oppaon Mapoxng Ymnpeoiwv», otnv ALPHA TRUST AEMNEY «kai
TapéxovTal ue BAon TN OXETIKN cUuBacn TTou €xel ouva@Bei peTall Twv dU0 PepwV, CUPPWVA ME
TNV amd 20.08.2000 amdéeacn NG €kTakTNG lMevikAg ZuvéAleuong Twv peTOXwv Tng Etaipiag. H
Oldpkela TNG ouuBacng autng, n otroia eykpiBnke atrd Tnv TakTikn [evik XuvéAeuon tng 22/02/11
oupgpwva pe TIg diatdgelg Tou N. 3371/2005, eival etioia kal av dev KaTayyeABei, avavewveTal
autéuara yia éva £10¢ kaBe gopd. H ALPHA TRUST AEINEY, poo@épel emmAéov otnv ETaipia kai
AAAEG ATTAPAITATEG UTTOOTNPIKTIKEG UTTNPETIEG YIa TNV SIEKTTEPAIWGON TWV KABNUEPIVWV £PYATIWV TNG,
XWpIg TTPpoéaBeTn emIRdpuvaon.

— H TakTikA T'evikip ZuvéAeuon TwV PJETOXWV TTPOEYKPIVEI TIG AUOIBES AIOIKNTIKOU ZUlBOoUAiou.

—  O1 agoiBég Tou AlguBuvovtog ZupBollou éwg Tnv 28" deBpouapiou 2011 Atav amd PICBwWTEG
uttnpeoicg evw amd Tnv 1" Maptiou 2011 auTtéc divovTal wg £I06dNUa aTré KIVNTEC agie.

—  Ta péAn Tou A.Z. dnAwvouv OTI deV CUMMETEXOUV OTN BIOIKNON i 0TO KEQAAAIO AAAWYV ETAIPILOY O€
TT0000TO PeyaAUTePO Tou 10%, oUTE aokouv dIoIkNTIKA eTippor]. ETTiTAéov oudepia €TTIXEIPNUATIKE
oxéon, oupgwvia, oupBacn 1 cuvaAlayr] ugioTatal PeTagU TNG €TAIPIOG KAl TWV ETAIPILV OTO
KEQPAAQIO Kal Tn O10iKNON Twv OTTOIWV CUPUETEXOUV Ta PEAN Tou A.Z. 1} Kal ol KUpIol YETOXOI TNG

gTaIpiag, o1 oTToieg eV TTPOKUTITOUV aTTO TO TTACICIO TNG OUVBoug dpacTNPIOTNTAG TOUG.

5.4 Aiaxeipion XpnUaToOIKOVOUIKOU KIVOUVOoU
A) Kivbuvog ayopdg

O kivouvog ayopds agopd TNV MOaAvOTNTA ATTWAEIAG AOYW PETAROANG TWV TPEXOUCWV TINWV TWV PETOXWV.

H Etaipia, yia va mepiopioel Tov Kivouvo, eTTIAEYEI TIG ETAIPIEG OTIG OTTOIEG £TTEVOUEI CUUPWVA UE TTOIOTIKA Kal
olkovouIka kpithpia. H Etaipia dev emmevdlel mavw atmd 10% Twv 18iwv KeQaAaiwy TNG o€ KIVNTEG agieg Tou
idlou €kdOTN.
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B) Kivduvog cuvaAAdyuaTog

O1 emdpdaoelg TNG METABOAAG TWV ICOTIUIWY TwWV dIGPOPWY VOUICUATWY, 0TTou N ETaipia €xer emmevdloeig og

XPEOYPAQQ, OV £TTNPEEACOUV OUCIWAWG Ta atToTeAéoaTa T ETaipiag.

N Kivduvog etmiTokiou
O KivOuvog €TTITOKIOU TTPOKUTITEI ATTO PETABOAEG OTIC AYOPEG ETTITOKIWV.

O kivduvog autdg eival oxeddv avuTTapkTog yia Tnv ETaipia pag, dedouévou 0TI dev UTTAPXEI ONUAVTIKH

€€ApTNON TWV XPNHATOOIKOVOUIKWYV OTOIXEIWV ATTO TA ETMITOKIA THG AYOPAS.

A) Kivduvog peuatoTnTag

O kivduvog peuaTdTNTAG €ival 0 KivOuvog aduvapiag eKTTAPWONG TWV XPNHOTOOIKOVOUIKWY UTTOXPEWOEWY,
otav autég yivouv atraitnTég, Adyw EAAEIYPNG aTTapaiTnTNG PEUCTOTNTAG.

O kivduvog autdg civalr avitrapkTog yia Tnv ETtaipia pag, Adyw Tou OTI 01 UTTOXPEWOEIG TNG ETAIPEIag €ival

AOAUAVTEG KAl N TTEPIOUTIA TNG ETAIPEIAG Eival AUECT PEUCTOTTOINCIMN.

E) MioTtwrtikég Kivduvog

O mOTWTIKOG KivOUVOG a®opd TTEPITITWOEIG aBETNONG UTTOXPEWONG AVTIOUUBAANOUEVWY VO EKTTANPWOOUV TIG
uttoxpewoelg Toug. O1 KUplol avTioupBaAAduevol pe Tnv Etaipia eival o xpnuatioTég, PE TOUG OTTOIOUG O
TOTWTIKOG Kivduvog pndevifetal, Adyw auTOPOTNG TOKTOTTOINONG TWV UTTOXPEWOEWV TOUG MEOW TOU

OUCTAUATOG EKKABApPIoNG.

OAol ol avwTépw avagepouevol KivOuvol PeTpwvTal PE akpiBela amd tnv ETaipia, diaBétoviag KatdAAnAa
OUCTRAUATA, KOAUTITOVTOG TO OUVOAO TWV UTTOXPEWOCEWYV TTOU TTPOKUTITOUV ATTO TNV £Qappoyrh Tng ATrégaong

Me ap. 3/378/14-4-2006 Tou AloiknTiKoU ZupBouAiou Tng EmTpotig KepaAaiayopdg.

ZT) Kivduvog ayopdg — avaAuon euaiobnaiag

H Etaipia xpnoigoTtrolei cuoTApaTa TapakoAolBnong KivOUvVwyY XapTOPUAAKiwWY, Ta OTToia avTatTokpivovTal

oTo TTPOQIA KIVOUVOU TOU XaPTOQUAAKIOU TnG, £T01 WOTE va dlac@aileTal 0TI JETPWVTAI UE aKpPiBeia OAoI ol

Baoikoi kivduvol, OTTwg evOEIKTIKA O KivOduvog ayopdg (market risk), o ToOTwTIKOG Kivouvog (credit risk),

Kivouvog avtioupBaArdopévou (counter-party risk) kai o kivduvog peuototnTag (liquidity risk).

Kivduvog Ayopdg (market risk): yia Tov uttoAoyioud Tou KIvoUvou ayopdg TwV CGTOIXEIWY TOU XAapTOPUAGKIoU,

akoAouBeital n Trpocagyyion Bacel duvnTikAg ¢nuiag (Value-at-Risk), pe tn peBodoAoyia uttoAoyiopou Tng

Mpooopoiwong Monte Carlo (Monte Carlo Simulation) oTto xapto@uAdkio kai oTo O€ikTn ava@opds Tou

(benchmark index) oe kaBnuepivr) Baon. To TTpdypappa TTou XpnolyoTroisital ival To Fund Manager tng

Etaipiog Rizklab. IMNa 1o okotrd autd emAéyovTal ol akOAOUBEG TTAPAUETPOL:

= dlIdoTnUa EUTTIOTOOUVNG EVEVIVTA-EVVED TOIG €KATO (99%),

=  dlakupdvoelg (volatilities) Twv oToIXEiwY TOU XapToQuUAOKiou yia XPOoVIKO didaTnua dwdeka (12) pnvwy
atd TNV nNUeEPonvia uttoAoyiouou, epdoov auTa cival diabéaiua,
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=  PBaBuoi cuoyéTiong (correlations) PeTafU Twv OTOIXEIWV TOU XOPTOQUAOKIOU yia Xpovikéd didoTnua
OwdeKka (12) unvwv atroé TNV nUEPoUnVvia UTToAoyIouoU, epdoov auTd eival diaBéaiua,

= emevOUTIKOG opifovTag yiag (1) nuépag

= 0piBuog emavaAfwewv (TTpocopoIwcEwy) oevapiwv icog pe 10.000 (amd €va eupog 1.000 wg
1.000.000, To TTARB0og 10.000 eTTavaARWewyv BewpeiTal ETTAPKEG).

= MeTpdral emmiong o «evepydg Kivouvog» Tou Xaptopuhakiou (tracking error), dnAadn n diakupavon Twy
EVEPYWYV aTTOdOCEWY TOU YOPTOQUAOKiou atmdé Tov Ociktn avagopds Tou (dlagopd amdédoong

XapTo@uAakiou atmd amdédoon &eikTn ava@opdc).

H eikéva Tou KivdUvou ayopdg Tou XOapTOQUAAKiou kal Tou OgikTn avagopdg yia 1o B’ Tpiunvo Tou 2011

ATTOTUTTWVETAI OTOV TTOPOKATW TTiVAKA:

market risk Héon TR HEYIOTN TIPA €AAGXIOTN TIMA
nuepnola peTaBoAn % xaptopuAakiou -0,170% 1,508% -1,642%
Value-at-Risk xapTo@uAakiou -1,537% -1,858% -1,179%
Alakupavon XxapToQuAakiou 12,739% 15,578% 9,912%
Value-at-Risk Agiktn Avagopdg -1,838% -2,111% -1,643%
Alakupavon Aeiktn Avagopdg 15,389% 17,526% 14,075%
Evepyog Kivouvog 8,672% 10,022% 7,922%

ZnUEILVETAl OTI N avwTépw peBodoAoyia PETPNONG Tou KIVOUVOU ayopdg CUPTTEPIAGUBAvel OxI Hovo Tnv
euaiobnaia Twv ammodd0EwWV TOU XOPTOQUAOKIOU OTOUG KUPIOTEPOUG KIVOUVOUG ayopds (UETOXIKOG,
ETTITOKIOKOG, GUVAAAQYUOTIKOG) OTOUG OTTOIOUG €ival EKTEBEINEVO TO XAPTOPUAGKIO, aAAG Kal TIG METAEU TOUG
ouoxetioelg. Q¢ ek ToUTOU, BewpEiTal OTI TTAPEXEI KOAUTEPN KAl TTIO PECAIOTIKA €KTiUNON TOU OUVOAIKOU
KivdUvou ayopdg TOU XapToQUAaKiou.

EvOANOKTIKG, €KTINATOI O OUVTEAEOTNG €ualoBnaiog Tou XAPTOQUAOKIOU OTOUG KUPIOTEPOUG TTAPAYOVTEG
KivOUvou ayopdg. Adyw peydAng dlacTropdsg Tou XapTOQUAAKiou (Katnyopia €mévouong — YEWYPOQIKN
KaTtavopn), épav Tou deiKTn ava@opdg, uttoAoyifovTal €TTIONG O CUVTEAECTEG «BrTA» TOU XAPTOPUAAKIOU HE
Tov levikd Aciktn X.A., Tov Agiktn MSCI Europe kai tov Acgiktn MSCI World, kaBwg kai TIg KUpIOTEPES
OUVOAAQYUATIKEG 100TIPIEG — BATEl TNG GUVOEONG TOU XapToQuAakiou kKaB™ 6An Tn didpkeia Tou B’ TPIKAvOuU.
Mo TIC ekTINAOEIG TOU OUvTEAEOTH «PATa» €xel xpnoligotroinBei n pebodoloyia TNG ATTAAG YPOAMUMIKAG

TTaAIvOpOUNONG O€ TTAPATNPATEIG NUEPHOIWY PETARBOAWY YIa TO XPOVIKO didoTnua Tou B’ Tpiufivou 2011.

METOXIKOG Kiviuvog ouvTEAEOTRG BATA ouvaAAaypaTikog Kivduvog ouvTeAEOTAG BATA
AcikTng Avagopdg 0,555 looTigia EURUSD 0,246
FAXA. 0,275 loomipyiac EURGBP 0,069
MSCI Europe 0,381 loomiyia EURCHF 0,171
MSCI World 0,339 looTipia EURNOK -0,365

AvaAUovTag Ta TTapatravw PeyEdn, n euaiocBnaia Tou xaptoguAakiou oTiG peTaBoAég Tou M.AX.A. gival 0,275,
onAadn og augnon Tou A X.A. katd 10%, n aia Tou xapTo@uAakiou ekTiudrar 611 Ba augnbei katd 27,50%.
Avo@opik& pE TOUG TiTAOUG 0TaBepOoU €I00OANATOG, EKTIUATAI N €UAICONCIa TWV TINWY TWV OPOAOYWV C€
opIaKr) METABOAA TOU €TTITTEDOU TWV ETTITOKIWV PEOW Tou peyEBoug «duration». H eikdéva Tou xapTo@uAakiou
tnv 30.06.2011¢€ival n akdAoubn:
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MoTwTikdg Kivduvog (Credit Risk): yia tnv agioAdynon Tou TOTWTIKOU KivOuvou XPNnOIYOTTOIEITAl N
KOTAVOMN TOU XOPTOQUAAKiou ava Babuida moTOANTITIKAG IKavoeTnTag, n oTroia Aaufdvetal Yécw Tou
Bloomberg kai TrpokuTTEl amd T ouvBeon Tpiwv BaBuidwv TOTOANTITIKAG IKAVOTNTAG, OTTWG QUTEG
agloAoyouvTal aTtd Toug TPEIG peyahuTepoug Oikoug AgloAdynong TOTOANTITIKAG IKavoTnTag (S&P, Moody’s,

Fitch) AapBdavovrag Tnv 1Mo ouvTnenTIKA €K Twv TpIWV. H gikdva Tou xaptoguAakiou Tnv 30.06.2011¢€ivar n

akoAoubn:
BaBpida MoToAnTrmikig IkavoTnTag ZUPHETOXN % OTO XOPTOQUAGKIO

BB- 738.424,00 1,727%
CC+ 1.293.963,25 3,026%
CC- 1.460.002,94 3,414%
CCC 522.120,00 1,221%
NR 1.970.437,17 4,607%
Mn diaBéaipo 495.033,32 1,158%

6.479.980,69 15,152%

Kivduvog AvTtiouppBaAlopévou (Counter-party Risk): yia tn pérpnon Tou Ouykekpiyévou KivdUuvou
uttoAoyieTal o€ kaBnuepivh BAon n kabapr) B€on Tou XAapTOQUAAKIOU (XPEWOTIKY / TIIOTWTIKA) WG TTPOG TOV
KAB¢e avTiIoupBaAAduevd Tou, ATTOTUTTWVOVTOG TIG KABNUEPIVEG ATTAITHOEIG / UTTOXPEWOEIG TTPOG AUTOV.

Kivduvog Peuototntag (Liquidity Risk): o kivduvog peucTtdtnTag agopd 10 Babud peucTtoTroinong HIag
EMEVOUTIKNG B€ong 1 HPEPOUG TOUu XOAPTOQUAOKIOU. ZUppwva pe autd, yia Oedopévn ouvBeon Tou
XOPTOQUAGKIOU, EKTIHATAI TO TTOGOCTO TTOU dUvaTal va peuaToTroinBei avd nuépa KabBwg Kal TO ATTAITOUUEVO
XPOVIKO OIA0TnUa yia TNV TTARPN PEUCTOTIOINGN TOU XaPTOQUAGKIOU, BACEl TNG E€UTTOPEUCIUOTNTAG TWV
empuépoug Béoswv autou (Tnyr Bloomberg). MNa okoTroug ouvtnpnTIKNAg TTPOCoEyyIong, Bewpeitalr 0TI Oev
ouvaral va peucToTroinBei dyKOG PETOXWYV TTOU va uTrepPaivel TO éva TPITO TOU PEOOU OPOU NUEPAHOIWV
ouvoAaywv Tou TTpwTou TpIPAvou. AapBdvovtag 1n olvBeon Tou xaptoguhakiou tnv 30.06.2011, ol

TTAPATTAVW EKTIMAOEIG DIAPNOPPWVOVTAI WG AKOAOUBWG:

AuvaréTnTa TARPOUG pEUCTOTTOINGNG

ZUppETOXN % OTO XAPTOPUAGKIO

0¢ong (uépeg)

1 nuépa 11.023.146,29 25,775%
2 nuépeg 1.509.200,00 3,529%
3 nuépeg 734.300,00 1,717%
10 nuépeg 2.664.002,38 6,229%
30 nuépeg 2.164.227,24 5,061%
> 30 nuépeg 9.445.826,37 22,087%
un SiaBéoipo 13.722.872,26 32,088%

41.263.574,54 96,486%

To umtéhoitto 3,514% Tou xapTOoQUAOKiou tival TOTTOBETNUEVO O¢ BIABETIYA, TTPOBECUIOKEG KATABEOEIS Kal

apoifaio keedAaia dlaBeaipwy, ol oTroieg AaudvovTal wg AUECA PEUCTOTTOINCIMEG.

‘EAeyxol KéTrwong (stress tests): epapudlovTal Tnv TpwTn £pydoiyn pépa Kabe pAva XpnoiPoTroiwvTag Tn
ouvBeon TOu XOPTOQUAGKIou, OTTwWG auTr ATav Olauop@wuévn TNV TeAeuTaia epydoiun Pépa  TOU
TIPONYOUNEVOU WAVA, YE TN XPHON CUYKEKPIMEVWYV IOTOPIKWYV CEVAPIWY | CUYKEKPIMEVWY TTAPASOXWY ATTO

XPOVIKEG OTIYUEG KOTA TIG OTTOIEG €XOUV TTAPATNPNOE AKPAiEG OIKOVOUIKEG EEENIEEIG KAl METABOAEG TIHWV OTIG

35



%¢ alphatrust avdpopeda

ayopég OTToU £TTEVOUEI TO XAPTOQUAAKIO TnNG ETaipiag. Ta oevdpia Twv eAéyxwv KOTTWONG TTapEXouV, KAt

eAayioTtov, otnv Etaipia tn duvardtnta va diakpivouv:

a) ouvbnAKeg Oe OTPATNYIKEG TTOU OXETICovTal PE TNV OKOAOUBOUUEVN €TTEVOUTIKI TTOMITIKA KAl Ol OTTOiEg

pTTOPOUV va avadeifouv peydAeg dlakuudvaoelg oTnv aia Tou xapto@uAakiou Tng ETaipiag, kai

B) ouvBnkeg UTTO TIG OTTOIEG AUEAVETAI O TTICTWTIKOG KivOUVOG i 0 KivOUvog avTIGUHBAaAAOPEVOU.

5.5

5.5.1

AvoAuovTal wg €ENG:

MVWOTOTTOINOEIG ETTi TWV OIKOVOMIKWYV KATAOTACEWV

AkaBdpioTa é00da dlayeipiong xapTo@ulakiou

01.01.2011-  01.01.2010- 01.04.2011-  01.04.2010 -
30.6.2011 30.6.2010 30.6.2011 30.6.2010

MP600501 XAPTOPUAGKIOU 530.794,36  892.35423  369.898,82  653.416,59

Képdn ammé ayopamwAnoiec xpeoypdewy  -3.120.369,46 -5.342.212.22 -4.694.302,43 -6.934.819,32

-2.589.575,10 -4.449.857,99 -4.324.403,61 -6.281.402,73

O1 TpdoodoI XapToQuAakiou TTEPIAQUBAVOUV PEPICUATA, TOUG TOKOUG TTOU £X0UV €I0TTpaxBei KaBwg Kal Toug

TOKOUG TTOU E€ival amaITnToi, BACEl XPOVIKNAG avaAoyiag Pe Tnv XPAON Tou TTPAYUATIKOU ETTITOKIOU Kal

avaAvovTal wg €EAG:

01.01.2011 - 01.01.2010- 01.04.2011 - 01.04.2010 -
30.6.2011 30.6.2010 30.6.2011 30.6.2010
Mepiopata peToxwyv 304.250,08 675.095,97 252.791,78 550.859,06
Tokor kaTaBéoewv 12.458,75 1.226,69 3.909,48 656,94
Tokol opgoAoyiwy 214.085,53 211.254,20 113.197,56 101.164,59
Toékol atrd davelouo TITAwV o€
ETESEN 0,00 4.777,37 0,00 736,00
530.794,36 892.354,23 369.898,82 653.416,59
Ta €o0oda amd ayopamrwAnoieg xpeoypdewy avayvwpifovial Kal KATaXwpPouvtal OTO  AOyaplooHo

ammoTeAeoudaTWY Kal TTEpIAaUBAavouy KEPON atmd ayopaTTwANaieg xpeoypapwy (METOXEG, opdAoya, auoifaia

KEQAAQIQ, OTTOTEAECUATA ATTO TTAPAYWYA XPNMOTOOIKOVOUIKA TTPOIOVTA K.A.TT.) KaBwG Kal Ta aTToTEAETUATA

ammd TNV amoTiunon xpeoypdewyv oTo TEAOG KABe TrePIGOOU OTnV OTIoId AVOQEPOVTAl Ol OIKOVOMIKEG

karaoTdoeig Tng ETaipiag.

AvoAuTIKOTEPOT O Aoyaplaoudg
mepIAauBaver Ta €ENG:

«KEpdn ammd ayopamwAngoieg Xpeoypapwv»

v 30" louviou 2011

01.01.2011 - 01.01.2010 - 01.04.2011 - 01.04.2010 -
30.6.2011 30.6.2010 30.6.2011 30.6.2010

Képdn atmd ayopamwAnaieg xpeoypdpwyv -1.038.129,30 -952.780,88  -1.089.658,75 -677.216,09
Képdn até atroTiynon -1.930.756,40 -4.248.291,82  -3.293.203,51 -5.834.444,01
Képdn atéd atroTiynon mapaywywyv -88.662,75 -128.112,50 -315.720,25 -129.550,05
Képdn atmd ayopamwAnoieg apoifaiwv Kepaidiwy
Kai Aoirrwv Funds -44.478,90 32.857,24 2.661,52 39.043,84
Képdn até ayopatmwAnaicg ooAdywv -18.342,11 -45.884,26 1.618,56 -332.653,01

-3.120.369,46 -5.342.212,22 -4.694.302,43 -6.934.819,32
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5.5.2 AMAAa £€0080-£§08a

H avdAuon tou kovduAiou «ANAa €0000-£¢00a» Katd Tnv 30.06.2011 eival n €€AG:

01.01.2011 - 01.01.2010- 01.04.2011 - 01.04.2010 -
30.6.2011 30.6.2010 30.6.2011 30.6.2010
>uvaAAayPaTIKEG BIOPOPES
XPEWOTIKEG -107.049,87 -44.001,87 -54.921,37 -33.640,06
2UvaANayuaTIKEG BIAPOPES
TNOTWTIKEG 15.636,42 87.325,14 11.825,49 29.999,10
Noira 169,87 131,94 -0,04 -2.989,89
-91.243,58 43.455,21 -43.095,92 -6.630,85

5.5.3 AvdAuon €§60wv kar’ €idog

01.01.2011-30.06.2011

01.01.2010-30.06.2010

Aatrdveg ‘E€oda Aatrdveg ‘ESoda
dlaxeipiong S10IKNTIKAG dlaxeipiong SI0IKNTIKAG
XapToQUAaKiou | AsiToupyiag ZUvolo XapTo@uAakiou | AsiToupyiag ZUvoAo

ApoIBEG Kal £E0da

TTPOCWTTIKOU 0,00 28.684,14 | 28.684,14 0,00 51.724,61 51.724,61
ApoIBég kal £600a TPITWV 493.010,93 | 190.637,95 | 683.648,88 488.814,81 194.977,96 | 683.792,77
Mapoxég TpiTwv 0,00 28.186,37 | 28.186,37 0,00 23.333,49 | 23.333,49
Ddbpoi TEAN 20.711,04 1.020,77 | 21.731,81 23.974,78 1.717,40 | 25.692,18
Aidgopa £E0da 116.682,17 31.088,10 | 147.770,27 113.079,92 29.774,05 | 142.853,97
Tokol kal ouvaer) £€£0da 0,00 168,09 168,09 0,00 221,57 221,57
AtrooBEoeIg TTAyIwY OTOIXEIWV 0,00 0,00 0,00 0,00 0,00 0,00
MpoBAéwelg eKPETAAEUOEWG 0,00 0,00 0,00 0,00 3.073,00 3.073,00
YUvoAo 630.404,14 | 279.785,42 | 910.189,56 625.869,51 | 304.822,08 | 930.691,59

01.04.2011-30.06.2011 01.04.2010-30/06/2010
Aatrdveg ‘E§oda Aatrdveg "E§oda
dlaxeipiong S10IKNTIKAG dlaxeipiong S10IKNTIKAG
XapTo@uAaKiou | AsiToupyiag ZUvolo XapTo@uAakiou | AsiToupyiag ZUvoAo

ApoIBEG Kal €E0da

TTPOCWTTIKOU 0,00 340,35 340,35 0,00 25.801,85 | 25.801,85
ApoiBég kal £€60da TPITwY 245581,40 | 102.466,46 | 348.047,86 245.466,57 | 130.062,78 | 375.529,35
Mapoxég TpitTwv 0,00 7.982,11 7.982,11 0,00 8.362,54 8.362,54
dopol TEAN 10.275,29 549,77 | 10.825,06 12.925,74 1.717,40 | 14.643,14
Aidgopa £€0da 50.397,25 8.429,67 | 58.826,92 58.888,27 6.307,10 | 65.195,37
Tokol kal ouvaer) £€£0da 0,00 80,00 80,00 0,00 121,97 121,97
AtrooBEoelIg TTAyIwY OTOIXEIWV 0,00 0,00 0,00 0,00 0,00 0,00
MpoBAéweIg eKPETAAAEUOEWG 0,00 0,00 0,00 0,00 3.073,00 3.073,00
XUvoAo 306.253,94 | 119.848,36 | 426.102,30 317.280,58 | 175.446,64 | 492.727,22

5.5.4 ®o6pog eiIcodAuarog

O @6pog 1Tou AoyioBnke 0TNV KATAOTAGN OUVOAIKWY £008WV avaAUeTal wg aKoAoUBwWG:
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01.01.2011 - 01.01.2010- 01.04.2011 -  01.04.2010 -

30.6.2011 30.6.2010 30.6.2011 30.6.2010
®o6pog N.3522/2006 49.841,78 54.616,55 608,22 -26.876,55
49.841,78 54.616,55 608,22 -26.876,55

H eTaipeia @opoloyeital pe Baon Tig diatdgeig Tou N.3522/2006 kai yia autd dev TTPOKUTITEI avaBaAAduevn

@opoAoyia.

5.5.5 Képdn avd peroxn

Baoikd
Ta Baoika KEPDN ava peToxN uttoAoyifovTal pe dlaipean Tou KEPOOUG TTOU AVOAOYEI OTOUG PETOXOUG, UE TOV

OTaOUIoPEVO HECO ApPIBUO TWV KOIVWV PETOXWY 0TV SIAPKEIa TNG TTEPIGOU.

01.01.2011-  01.01.2010-  01.04.2011-  01.04.2010 -
30.06.2011 30.06.2010 30.06.2011 30.06.2010
Képon/Znuieg mou avahoyolv oToug peToxoug -3.640.850,02  -5.391.710,92  -4.792.993,61  -6.807.637,35
210BHIOHEVOG HEGOG APIBLOG HETOXWY 26.922.845 27.334.887 26.900.088 27.304.887
Baoikd képdn/Cnuieg Katd peToXn (EUpw avda
HETOXN)
-0,1352 -0,1972 -0,1782 -0,2493

5.5.6 Mayia repiouciakd oToixeia Tou EvepynTikou

MapaTtiBeTal avdAuon Twv TTAYIWY TTEPIOUCIOKWY OTOIXEIWV:

‘EmimrAa

Kal AOITTOG

e§omAiodg
Aia KkTHoEWG
YmoAoimro 1 lavouapiou 2010 100.965,65
MpooBnkeg 0,00
MwAAceIg 0,00
MeTagpopég 0,00
YtréAoitro 31 AekeuBpiou 2010 100.965,65
Adia kTHoEWG
YtméAoitro 1 lavouapiou 2011 100.965,65
MpooBnkeg 0,00
MwAAceIg 0,00
MeTagopég 0,00
YmroéAoitro 30 louviou 2011 100.965,65
ZUOOWPEUNEVEC aTTOORECEI
YtmréAoitro 1 lavouapiou 2010 100.965,47
ATtrooBéoeig 0,00
AtrooBéoelg TTwANBEVTWY 0,00
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YtmoéAoitro 31 Aekeuppiou 2010

ZUOOWPEUNEVEG aTTOORECEIG

YtméAoitro 1 lavouapiou 2011
AtrooBéacig

AtrooBéoelg TTwANBEVTWY
YmréAoitro 30 louviou 2011

AvatréofeoTtn agia oTig 30 louviou 2011

.4 alphatrust avdpopeda

100.965,47

100.965,47
0,00
0,00

100.965,47

0,18

5.5.7 Emevduoeig Kal AAAEG HOKPOTTPOBETHES ATTAITAOEIG

O Aoyapiaopog «Etmevduoelg kal dAAeG pakpotrpdBeoueg atmmaitioelg» kard Tnv 30.06.2011 avaAvetal wg

€gng:

Eyyunon yia picBwaon autokiviTou
Eyyunon yia tnv piocbwon ypageiwyv

5.5.8 Amaithoeig/ O@eIAég aTd XPNMUATIOTEG

30/6/2011 31/12/2010
1.134,06 1.604,11
2.040,00 2.040,00
3.174,06 3.644,11

Amraitioeic
30/6/2011 31/12/2010
GUY BUTLER LTD 510.818,62 0,00
510.818,62 0,00
OoeiNéc
30/6/2011 31/12/2010
EFG EUROBANK AXE 1.949,28 6.008,17
MHrA>O% AXEINEY 0,00 19.958,02
HSBC MNMANTEAAKHZ AXETEY 0,00 120.354,46
1.949,28 146.320,65

A@opd atraitnon atrd TTWANCEIS XPEOoYPAPWV TWV

TPIWV TEAEUTAIWV NUEPWV TNG TTEPIGOOU 1 UTTOXPEWON VIO

ayopég TwV TPIWV TeEAeuTaiwv nuepwyv. H ETtaipia, yia Toug Aoyapliaopolg Twv XpnUATIOTWY TTOU u@avifouv

XPEWOTIKA Kal TTIOTWTIKG UTTOAOITTA, CUPWN®ICE! TIG ATTAITACEIG PE TIG UTTOXPEWOEIG KAl AVAAOYa TO XPEWOTIKO

I TMOTWTIKO UTTOAOITTO TTOU TTPOKUTITEl EP@aviCeTal avTioTolxa OTIC BE0elg aTaITACEIS i OQEIAEG TNG

KaTdoTaoNG OIKOVOUIKAG B€0NgG.

5.5.9 AMAAeg atraiThoEIg

H avadAuon Twv KovOuAiwv «aGAAEg attaithoelg» kata Tnv 30.06.2011 €ival n €&€ng:
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Tokol douAeupévol opoAoyiwv

Mepiopara eI0TTpaKTEN

AmraitAoelg katd Tou EAAnvikoU Anuoaciou
MpotrAnpwBévTa ££00a ETTOUEVWY XPAOEWV
AeopeUPEVEG KATABETEIG yIa XPNUATIOTHPIO TTAPAYWYWY
N\OITTOI XPEWOTEG

OAeg o1 ammaitAoEIS gival BpaxuttpoBeoueg Kal dev UTTAPXEI KivOUVOG [N €i0TTpagng Toug.

&+ alphatrust avdpopeda

30/6/2011 31/12/2010
127.065,47  85.218,10
36.766,29  29.650,48
75.613,86  83.571,65
0,00 10.450,00
362.748,89  25.657,60
38.161,01 11.701,91
640.355,52 246.249,74

5.5.10 XpnUAaTOOIKOVOMIKA HECO o€ €0AoyN adia MECW TWV ATTOTEAECUATWY

O Aoyaplaopog TwV XPeoypa@wy avaAUeTal wg EAG:

30/6/2011 31/12/2010
MeToxég elonypéveg oTo XpnuaTioTripio ABnvwy 17.408.530,09 19.140.471,32
MeToxéG elonypéveg o€ XpnuaTioThpla eEwT/KOU 9.628.813,23 13.373.811,30

MeToxEG Un elonypéveg oTo XpnuaTioTrpio ABnvwy 0,01 0,01

Ouohoyieg EcwTtepikoU 523.758,36 636.558,36
Opoloyieg EEwTepikoU 5.961.953,83 6.551.954,92
ApoiBaia ke@dAaia EcwTepikoU 369.363,92 694.617,10
ApoiBaia ke@dAaia EEwTepikoU 2.681.581,19 877.574,26
Noitrd - funds e§wTepiKoU 4.374.362,90 5.737.927,26

40.948.363,53 47.012.914,53

MAApPNg avdaAuon Tou xapto@uAakiou Tng ETtaipiag mrapatiBetal oTto dnuocieudévo TTivaka €TTeVOUCEWY TNG

30/06/2011.

Baoikr Karavour Xapto@uAakiou:

MeTox€ég
Ouodioya
2UANNOYIKEG €TTEVOUCEIG

Nopiopartikr) Katavour XapToQuAakiou:

Eupw

AoAdpio HIMA
EABeTIKO @pdyko
NopBnyIkn Kopwva
AoAdpio AuaTpaliag

30/6/2011 31/12/2010
66% 70%
16% 15%
18% 15%
100% 100%
30/6/2011 31/12/2010
63,55% 59,43%
27,68% 29,85%
5,25% 6,09%
2,44% 4,38%
1,08% 0,25%
100% 100%
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5.5.11 Tapiakd SiaBéoipa Kal Icoduvapa
Ta diabéoipa Tng 30.06.2011 avaAlovTal wg €EAG:

30/6/2011 31/12/2010

Tapeio 291,23 390,35
KataBéoeig dyewg o€ eupw 500.450,01 1.790.938,47
KataBéoeig dwewg o€ =.N. 289,67 116.187,40

501.030,91 1.907.516,22

Ta diaBéoipa gival 10 1,21% OTO GUVOAO TWV TTEVOUTEWV.

5.5.12 Meroxiké KegpdAaio

H etaipeia €xel peTOXIKO Ke@AAaio kKaTaBePAnuévo Tmooou eupw 47.025.000,00 1O oTroio diaipeital o€

27.500.000 ovopaoTIKEG HETOXEG OVOPOOTIKAG agiag 1,71 eupw avd PETOXH.

Kivnon 1ou Aoyapiaguou

YmoéAoitro 31/12/2010 49.775.000,00
Meiov: Meiwon Tng ovopaoTIKAG agiag TNG YETOXAG ME

Baon tnv améeaon Tng N.X 22/2/2011 katé 0,10

EUPW KAl ETTIOTPOPF) GTOUG PHETOXOUG 2.750.000,00

YmréAoitro 30/06/2011 47.025.000,00

Me tnv amé 22.02.2011 amoégacon tng A° ETTavaAnmTikng TakTIkAG MevIKAG ZUVEAEUONG TWV PETOXWV TNG
Etaipiog, ammo@aciotnke n peiwon Tou petoxikoU kepaAiaiou Tng Etaipiag kard mood supw 2.750.000,00 pe

Meiwon TNG ovouaoTIKAG agiag ekdoTtng petoxng kard 0,10 supw, ATol atmd 1,81 o€ 1,71 gupw.

5.5.13 Ke@dAaio utrép 10 ApTIO
To Ke@dAaio uttép 10 ApTIO £XEl WG EENG:

30/6/2011 31/12/2010
KegdAaio utrép 10 GpTio 127.891,64 127.891,64

127.891,64 127.891,64

5.5.14 Atro@gpaTikd

Ta AmmoBepaTika TnG 30.06.2011 avaAudovTal wg €ENG:

30/6/2011 31/12/2010
TakTiKé amoBeuaTikéd 2.586.211,41 2.586.211,41

2.586.211,41 2.586.211,41
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5.5.15 AmrotéAeopa ISiwv MeToxwyv

30/6/2011 31/12/2010
ATtroTeAéopaTa €I1g VEO -190.115,76 -190.115,76

-190.115,76  -190.115,76

5.5.16 OgpeiAég ammd @opoug

30/6/2011  31/12/2010
dbépog N.3522/2006 49.841,78  49.891,54
Ala@. PopoA. EAéyxou 0,00 28.432,63

49.841,78  78.324,17

H Etaipia £xel eAeyxBei @oporoyikd pEXpl kal Tn xprion Tou 2007, duwWG EKKPEUET O EAEYXOG TWV ETAIPIWV TTOU
ouyxwvelbnkav pe atroppo@nor| Toug oo Tnv Etaipia, ouykekpipyéva tng ALPHA TRUST-QPION A.A.E.E.X.
n xprion 2002 ka1 Tng ALPHA TRUST-ASSET MANAGER FUND A.E.E.X. yia 1ig xprio€ig 2000-2004.

5.5.17 AMAAeg TpéXouceg YTTOXPEWOEIG

O1 dA\eg Tpéxouoeg utroxpewoelg Tng 30.06.2011 avaAlovtal wg €EAG:
30/6/2011 31/12/2010

MoTwTég didgpopol 126.099,60  34.940,49
OpelAr) oTOUG PETOXOUG ATTO PEiwon KepaAaiou 158.293,60 166.368,42
YTmroxpewoeig Tpog AGPAAIoTIKOUG 0pyaviopoug 0,00 2.143,30
DOPOG PITOWTWV UTTNPETIWV 0,00 5.766,22
DOpog eTTi TWAACEWY PETOXWV EEWTEPIKOU 342,23 814,82
dbpog Kal xaptoéonuo apoifwyv AioiknTikou ZupuouAiou 7.962,00 3.519,25
‘E€oda xprong douAeupéva 12.000,00 22.117,00
Emrayég TANpwTéEg 2.284,65 2.284,65
MpdBAewn atTolnuiwong TTPOCWTTIKOU 0,00 18.438,00

306.982,08 256.392,15

5.6 EvdexOuEVEG ATTAITAOEIG KOOI UTTOXPEWOEIG

Aev uttdpxouv €TTIdIKEG R UTTO diaiTnaia dIaPopPEG KABWG Kal aTToQAcelg SIKAOTIKWY A OIAITNTIKWY Opyavwv
TTOU VO €XOUV 1 eVOEXETAI VA €XOUV ONPAVTIKN ETTITITWON OTNV OIKOVOMIKI KATAOTOON 1 AEIToupyia Tng

Etaipiag.

Agv TTpoBAETTETOl VO UTTAPEEl onuavTikh e€mBdpuvon 0TV OIKOVOWIKY KATAOTAon TngG €Taipeiag atréd
MEANOVTIKG @OpOoAOYIKO €AeyXo Adyw Tou €18IKOU QOPOAOYIKOU KOBEOTWTOG OTO OTI0I0 UTTAYETAI Kal OEV

oxnuatioTnke TPORBAewn. Aev UTTAPYXOUV AANEG EVOEXOPEVES UTTOXPEWOTEIG.
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2uvaAAayég pe ouvdedepéva pépn

4 alphatrust avopopeda

O1 ouvaAAayég pe Ta ouvdedepéva pépn yia Tny Tepiodo 01/01/2011-30/06/2011 £xouv wg KATWO!I:

Epg@dvion otnv Kardotaon ZuvoAikwv Ecodwyv

01.01.2011 — 30.6.2011

01.01.2010 — 30.6.2010

KoéoTtog KoéoTog
Alaxeipiong AloIKNTIKG Alaxeipiong AIOIKNTIKA
XapTopuAakiou £€00a XapToQuAakiou £€00a

ALPHA TRUST AENMEY
ApoiBn yia dlaxeiplon XapTo@UAaKiou 461.250,00 0,00 450.000,00 0,00
ALPHA TRUST AETEY
Apoin yia daveioud uttaAARAou 0,00 30.376,08 0,00 30.672,00
ALPHA TRUST AENMEY
Apoin yia uttooThpiEn AoyloTnpiou 0,00 54.169,20 0,00 52.848,00
ALPHA TRUST AENMEY
Apoi3n yia diaxeipion Kivouvou 0,00 6.273,00 0,00 6.120,00
ALPHA TRUST EAAHNIKH 'H AE
KTHMATIKH
ApoiBn yia evoikia 0,00 6.670,02 0,00 6.340,32
ALPHA TRUST EAAHNIKH 'H AE
KTHMATIKH
AuoiBn] yia KoivdxpnoTa 0,00 0,00 300,83
Apoiég AloiknTikoU ZuuBouliou 0,00 48.000,00 0,00 59.970,00
ApoiBéc AieuBuvovTog Zupoulou 0,00 57.188,15 0,00 51.724,61

461.250,00 | 202.676,45 450.000,00 | 207.975,76

Epg@dvion otnv Kardaotaon Oikovouikig Oéong
30/6/2011 31/12/2010
MakpoTrp. MakpoTrp.
YToxpewoelg | YTTOXPewoelS | YTTOXPEWOEIS | YTTOXpewoEIg

ALPHA TRUST AENMEY 92.011,38 0,00 0,00 0,00
ApoiBég AloiknTikoU ZupBouAiou 13.157,75 0,00 0,00 0,00
Mp6BAewn atrolnuiwong A/viog Suuoulou 0,00 0,00 18.438,00 0,00

H TakTikr) I'evikiy ZuvéAeuon Twv PeTOXwY TnNG 22/02/2011 evékpive va doBouv yia Tn xprion 2011 auoifég

AI0IKNTIKOU ZupBouliou ouvoAikoU TToooU eupw 96.000,00 kai yia Tov AlguBuvovta ZUPBOUAO ETTITTAEOV

7.250,00 pnviaiwg.

211G apoIBég Tou AleuBivovTog ZupBoUuAou TrepIAauBdavovTal Kal Ol €pYOdOTIKEG EIGPOPES YIa TNV TTEPIOOO
01/01/2011-28/02/2011 (ouvTtalodotnan Tnv 28/02/2011).
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5.8 AAAeg TAnpogopieg

Ta péAn Tou A.Z. dnAwvouv OTI Oev CUUMETEXOUV OTn BI0iKNOoN 1 OTO KEPAAAIO GAAWV ETAIPIWY O€

TTOC00TO PeYaAUTEPO ToU 10%, oUTE AoKOUV OIOIKNTIKI ETTIPPON.
H eowrtepikn agia Tng petoxng tng Etaipiag kard tnv 30/06/2011 avriipxeto o€ eupw 1,57.

H Etaipeia tnv 30.06.2011 kateixe 612.891 ‘101 MeToxég pe agia kmoewg 637.186,30 eupw Kai
Tpéxouoa agia 625.148,82 supw.

Ao Tnv leviki Zuvéheuon tng 09/10/2009 amrogacicbnke n ayopd 10iwv HPETOXWY HME OKOTIO TN
dlaypa@r, YE Toug £§AG OpouUG Kal TTIPOUTTOBETEIG:

a) Ayopd 18iwv PETOXWV UEXPI TOU GUVOAIKOU apiBuol tTou avTioTolxei 0to 10% Tou ekdoTOTE GUVOAOU
TWV JETOXWYV TNG ETaipiag.

B) Avwrtaro 6pio TG Ta 4,50 eupw kal katwTtaTo Ta 0,01 eupw.

y) H didpkeia ng epiddou ayopdg Ba eival 24 urveg, dnhadn péxpr Tnv 08/10/2011.

H Etaipia kard tnv 30/06/2011 dev ammacxoAoUoe TTPOCWTTIKO eV €XEl OUVAWEI KAl OUUBACEIG HE

eEwTepIKoUg ouvepydres. Katda tnv 30/06/2010 atmmraoyxolouaoe £va ATopo.
H utroa&ia Tou xaptopuAakiou Tng Etaipiag otig 30/06/2011 avripxeto o€ eupw 3.293.203,52.

H eowrtepikn aia Tng peToxng katd tnv 30/06/2011 Atav 1,57 eupw evw kata tnv 31.12.2010 Atav 1,80
EUPW.

H xpnuatiotnpiaky Ty TG petoxng katd tnv 30/06/2011 Atav 1,02 eupw evw katd v 31.12.2010 fjtav
1,17 eupw.

H Etaipia, pe Bdon tnv amd 9/10/2009 améeacn Tng ‘EkTakTng MeviKAG ZuveEAEuong Twv PETOXWVY TNG,
KaTd TO XPOVIKO didoTnua ato tnv 14n Oktwppiou 2009 uéxpr kal Tnv 8n OkTwRpiou 2011, TrpoTiBeTal va
TpoRei o€ ayopd 16iwv YETOXWY TNG, N oTroia dev Ba utrepPei Tov apiBUS TTou AvTIOTOIXEI O€ TTOOOOTO
10% TOU €KAOTOTE GUVOAOU TWV PETOXWV TNG, KE avwTatn TiuA 4,50 eupw Kai katwTtaTn TiuA 0,01 eupw,
oupewva pe To apbpo 16 Tou K.N. 2190/1920.

5.9 TeyovoTa peTd TNV nuepopnvia Twv Oikovopikwy KataoTdoewv

Me ammépacon Tou AloiknTikoU ZuuBouAiou Tng ETaipiag Ba mpaypatotroin®ei Tnv 2a AuyouoTtou 2011 n A’
EmavaAnTimikg Tevikry Zuvéleuon, yia oulAtnon kai Afwn amo@doewv yia Ta akéAouBa Bépata Tng
nuepHolag diaTagng:

a. Megiwon peToxIkoU Ke@aAaiou pe €TTIOTPOYN Ke@aAaiou otoug petoxousg 0,05 eupw avda PETOXM, ME

QavTioTOIXN MEIWON TNG OVOUACTIKNG agia TNG METOXNG Kal TPOTTOTToinan Tou apBpou 5 Tou KataoTtaTikou.
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B. Meiwon Tou MeToxikou Kegahaiou Tng eTaipiag, pe akUpwon 18iwv PETOXWV KAl TPOTTOTIoiNGn Tou

GapBpou 5 Tou KaraoTaTikoU TnG.

y. AAQun amoégaong yia ayopd 18iwv peToxwyv, pe Pdaon Tig diatdgeigc Tou dpbpou 16 Tou K.N.
2190/1920, 61wg TpoTroTrodnke pe 7o N. 3604/2007.

— Agv umtdpyouv GAAa petayevéaTtepa Twv OlKovopikwy KataoTdoewyv yeyovota Ta OTroia ag@opolv Tnv

etaipia kal empBAAAeTal avagopd atrd Ta AieBvi MNpdTutta Xpnuatooikovouikig Avagopdg (A.M.X.A.).

Knoioid, 26 louAiou 2011

O MPOEAPOZ TOY A.Z. O AIEYOYNQON XYMBOYAOZ O YMNEYOGYNOZ TOY
AOTIZTHPIOY
NIKOAAOZ KYPIAZHZ KONZTANTINOZ TZINIEPHZ NIKOAAOZ TZANETOZ
AAT . T1641452 AAT.=363899 AP. AAEIAZ O.E.E. A/20006
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V. ZTOIXEIA KAl NAHPO®OPIEZ NEPIOAOY 1/1-30/06/2011

= ’
|22 dlphatrust avdpopgda
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ETOIXEIA KAI NAHPODOPIEL NEPIOAQY and 1 IANOYAPIOY 2011 £we 30 IOYNIOY 2011
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