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ANADQOPA
NPOZI TON YNOYPIo OIKONOMIKQON

FYeTkd pe Sehtio Tumou nov éAafa and to ZUvbeoHo Exapewwv AlapecoAapnTikwy
Yrinpeowv Kivntwv A§uv (e-mail: info@sedyka.gr) kxaw to Juvbeopo Melwv
Xpnuatiotnpiwv ABnvav (email: info@smexa.gr)ue 8epa Tg NAPATNPNOELS OXETKA HE TO
vopo 4172/13 w¢ npog to ¢opo urepaiag eni petapipaong TITAWV.

O Avadépwv BouAeuTiig,

NwéAaoc |. NikoAOTtOUAOG




ABnva, 13 AekeuBpiou 2013

AEATIO TYTOY

Eival rpwrogaveg ota Traykéopia xpovikd pia KuBépvnon va Asiroupyei pe TET0I0 TPOTIO
OTTOU €V HEOW KpioNg Kat IoXupIfopevn WG £mMOUNE va BEATILIOE! T OIKOVOUIKA NG Xwpac,
VO UTTOOKATITEl JE TO XEIPOTEPO TPOTTO TO WNXAVICHG GVTANONG Ke@aAaiwv TTou amoTeAsi n
KepaAaiayopd.

Me Oedopévo TV aduvapia Twv eyXWPIWY TPATTEJKWV IBPUPETWY Va TTapeXouv daveiouo
oTigc EAANvikeg Emixelprioelg, n pévn o0d6¢ Trou amépsve o QUTEG ATAV EKEiVn TNC
Kepahaiayopds. MdAiota, or mepioodTepec atmd auTtéc 1) emMAEYoUV va @Uyouv amrd tn Xwpa
f| MPOTIHOUV VA HEVOUV TTARPWVOVTAS aKpIBd KOouTrovia GToUC EEVOUG €TTEVOUTEC pEoWw
£KOOONG ouoAoylakwv Baveiwv. Kai mAnpwvouv akpifd 10 KOOTOG Xprjparoc 816t 10
TAnywpevo retail dev eival kepaAaiakd 10xupd yvia va Trapéxel PEUCTOTNTA ME XAUNASTEPO
KOOTOG XPHHATOG TTPOC TIC ETAIPEIEC.

To Ymroupyeio Oikovopikwv EpXETal e TO OXEDIO TPOTTOTTOINONG EVOG TTpWTOPAVOUC VOLIOU

(N.4172/13) avrti va SiopBwoel 6Aa skeiva TTou UTTOSEIKVOOUVY Of QOpEIC NG ayopdc aTo
2YNOAO Toug va uioBetrioel amrAd pia aAAayri — eKeivn yia 1a BiBAia kal oToixeia — amé 1o
ouUvoAo Twv 6-7 onueiwv TTou Trpdteivav 1600 o ETTayyeApaTieg, 600 kai ol BeopIkoi Qopeic
NG ayopag (XAA, EK).
MaAioTa, 1o TpdrTel pe TEToio TPATIO 6TTOU 5 nuépec TIpIV OTAUATROEl TIG EPYATIEC TNC N
EAAnvIKr] BouAr, Trepvder Tic utromiBépevec "PEATIWOEIC” O pia Tapdypa@o evidg evOC
Ketpevou 200 kat TAéov oeAidwv TTou agopolv o GAAO Nopo. AnAadn pe amAd Adyia éva
TOOO aToudaio Bpa, To TTEPVAE YpPHyopa-ypriyopa or1da ...... WIAQ.

EKTOG Twv avwTépw T1a oTteAéxn Tou YTroupysiou avri va UIOBETHOOUV TIC TTPOTAGEIC TOU
I0lou ToU MMpotdpou Tou XAA Kai Tou MpoéSpou ¢ EK, mpoTtipyolv ye Tn otdon auth va
AKUPWOOUV OTNV oucia To BECUIKG pOAO TWV QPXWV QUTWIV. ATTS TNV GAAN Ol PWVEC Kaf
TTapaTnNPNoEIS Twv POpPEWY ol otroiol £Xouv kabnuepivii ETTAQn Kal TPIRR HUE To EMEVOUTIKG
KOIVO KQl TOV ETIXEIPNHATIKG KOOWO Kai yvwpilouv OAEG TIG AETTTOMEPEIEC TOU OUOTRHATOC,
ayvoouvTal SIapKwc. -

Me 10 vouoax£dio auté 1o pévo Trou Ba KaTagépei n KuBepvnon Ba eivai va did€er kai Toug
TEAEUTAIOUG QUMHETEXOVTEG otV EAANnVIKN KepaAaiayopd, eite eival emayyeApariec efre givai
EMIXEIpNUATieS, €ite armrhoi emevdutéc. Mporteivoupe aTo Y1roupyeio OIKOVOUIKWVY aTo PEAAOV
va PeTakopioel ota Kripila tng Asw@épou ABnvwv, ta oTroia ETMEION Ba peivouv ywplc
avTikeipevo, Ba £xer Tn duvardtnra va Asttoupyrioel To YMNL.OIK. ... XWPIC EVOIKIO.

Emiong, afidei va onpewdsi mwe Bewpolys TTWG OAOlI Of EUTTAEKOUEVOlL  OTO
XPNHATIOTNPIOKG XWwpo pdAlov Ba gpovrioouv yia Tnv Tapoxn apvnmikiic yrigou ota 2
OUYKUBEPVOUVTA TTOMTIKA KOUPATA, TG00 OTIC ETTIKEIPEVEC EKAOYEC TOU Madiou, 600 kai o€
ETTOHEVEG €KAOyIkEG Diadikaoieg, otabpifovrac tn otdon NG KuBEpvnong €vavii Tou
Xpnuariotnpiou kail TG Oikovopiac yevikdTepa.

[Npokeigévou Aonrév va pn ocupBolv 6Aa Ta avwTépw 0ag KaAoUpE TNV 0CTATH OTIYUNR VA
KAALOETE TIG DIOIKROEIG TwV XAA, EK kail Ta AZ Twv @opéwv TNG XPNUATICTNPIAKNRC ayopdc Kal
va ougnrooupe ot ouTnon oTpoyyuhiic Tpamédng Tn BeAtiwon Tou vopooxediou TTPoc




6gehog Tng EAAnviIKii¢ Oikovopiac. Emiong, kahoUpe OAOUG TOU BOUAEUTEC VA KATaWn@ioouv
TO VOHOOYXEOI0 aUTO KAl va DEi§ouv EPTIPAKTA TN CUPTIAPACTAGH TOUC TOGO OTO TTANYWUEVO
ETTEVOUTIKO KOIVO, 000 Kai OTOUG emXEIpnuarTiec Tne KegpaAaiayopdc.

2€ 6|aq>op£uir'| MEPITITWON KPOUOUHE TOV KWOWvVa Tou KIvOUVoU yia To HEAAOV TNC
EAnvikig Kepbidaiayopdg, yia 1o péAhov g utrapxouonc KuBépvnonc Kai SnAWVOULE €K
TWV TTPOTEPWV TTWG £Peic wg 2EAYKA 8a mpoo@uyoupe ota dopoloyikd AIKaoTipia Kal o€
KAOe eidoug dIkaoTrpto €iTe o€ EBVIKO €ite og Eupwraiké etritredo.
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MNHIIKAEOYZ 2 105 56 AOGHNA TnA.& fax: 2130 280171 e-mail: info@sedyka.gr

ABniva, 11 AskeuBpiov 2013
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YMNOYPI'EIO OIKONOMIKON

Y OWIN

K. 2 TOYPNAPA IQANNH,
YTroupyou Oikovouikwy
YT1roupyd OIKovouIKwy
Nikn¢ 5-7

101 80 ABriva

K. ZTAIKOYPA XPHZITOQY,
AvamAnpwrr YroupyoU OIKOVOUIKGV
[MavemoTnuiou 37

101 65 ABnva

K. MAYPATANH FEQPTIOY,
YoutroupyoU OIKoVvoUIKwV
Yputroupyo Oikovouikwyv
Kapayewpyn ZepBiac 10
101 84 A6nva

K. OEOXAPH GEOXAPH,
['ev. Mpapparéa Ec6dwv
MNavemoTnuiou 37

101 65 ABriva

OEMA: NAPATHPHEZEIZ EMl TOY NOMOY 4172/13 QY NMPOZ TO ®OPO YNEPAZIAL
ElNl METABIBAZHZ TITAQN.

Ayarmni€ K. YTTOUPVE,
Merd tnv avdayvwon tou N.4172/13 kai TIC OUVAVTACEIC TTOU EIXQHE HE OTEAEYXN TOU
YToupyeiou Oikovopikwv, emBupolpe dia ¢ TTapolanc EMOTOANG HAG VA EKBECOUNE TIC BEOEIC

Hag 1Tl Twv ApBpwv Tou avwTtépw Nopou.

O Noépog autdg emrnpedlel oe onuavtiké Babud Tn Asitoupyia Twv ETAIPEIWV HAC KABWC
ETFIONG Kai T0 pEAAOV TG iBlag Tng Kepalalayopds. OcwpoUpe TTwe £qv dev TpomroTroinBouv dueoca




QPKETEG aTTO TIC Olatdgeic apBpwv Ttou Nopou Ba Ghmobpyneoﬂv cofapa wrpofAnuara o
AciToupyia Tng EAANVIKNG KegaAaiayopdc.

[1a 10 Aoyo auTd cag utTToaAAoupe TTIOTOAN HAG N otroia avaAleTal os 2 pépn:
e AMEPOX - 2x0Aia e11i TOoUu Nopou 41 72L?.D13
o B MEPOZXZ — Nouikn emre€epyacia kar oxXoAIAcUOC

A MEPOX - 2 XOAIA ElNMl TOY NOMOY 4172/12

Bdaoel Tou ApBpou 21 1rap.3 41rolog Trpaypartotroioel TPEeIS (3) cuvaAAayEC EVTOC EVOC eEaprivou,
avegapTATWG Tou HeYEBOUG TWV OuvaAAaywv, Bewpeital WS TTPAYHATOTIOIEI “ETTIXEIPNUATIKD
ouvaAAayn”. Me auTto Tov TpéTTo KaBIEpWVETAI i évvola Tou “sTrayyeApaTia” eTTEVOUTH VIO QUOIKA
TMPOCWTTA TTOU ETTEVOUOUV Ot ETTOTTTEUOHEVEC XPNHATIOTNPIOKES AYOpEC, OE avTiBESN HE 611 IOYUE
TTAYKOOMIWG Kai Pe OTI TTpecPevel n Evvola TNG ETTOTITEUGMEVC XPNHATIOTNPIOKAC ayopdc. Auté
armroteAel [MTAFKOXIMIA ®OPOAOIKH MPQTOTYMIA v omoia dev eipjacte oe Béon va
KATaVONOOUHE TO TIEPIEXOHEVO TNG. TAnpopopouueBa amé oTeAéxn Tou Ymoupyeiou oac TTwe Ba
UTTdpxEl N “euehigia” va eTmAEYEl o €TevduTrS €dv Ba Tnpel BIBAIa Kai aToIxeia w¢ “eTrayyeApariac” o
orroiog Ba extriTTel TIg damdveg eMi Twv cuvaAlaywv kai 8a opoloyeital Pe 26 ToIC £KaTo (26%) 1
Oa dpacTnpioTroieiTal wW¢ aTrAdg TTEVBUTAG U £KTTITITOVTAG, OUTE Ta £€00a XpNUATIOTNPIWY, OUTE TO
Popo cuvaldaywv, ouTe TG TTPOprBeleg TTou TTANpwvel, oUTe kapia GAAN darrdvn (TT.X TOKOUC
margin, apoieg cupBoulwv, diayeipiong KATT), TAnpwvovtag eopo utrepatiac 15 Toic exatéd (15%).
Eav auto amroteAei évav e0koho TPOTTO QOPOABYNONG Kal EUVOEl TNV TTPOCEAKUCH 1IBIWTIKWV
KEQaAQiwv OTnv ayopd, TApPAKAAOUMPE VA MAG TO QTTAVTNOETE YPATITUIC, TTPOKEIMEVOU va TO
CUHTTEPIAGBOUIE OTNRV TTAYKAOHIa OIKOVOMIKT BiBAIoypagia.

Eival duvartov Tn oTiypr} mou 1o 92 10I¢ EKATS (92%) Twv EAAfVWY eTevBuTWV(QUOIKA
MPOCWTIA) KATEXOUV HECO XapTOQUAdKIO atmré 9.000€ (evvéa XIAIGSEC gupw) Kal KATW Vo
viveTal pveia yia 1I51WTEG Kol “emayyeApaTieg” weAdreg ; AnAadny pe auté Tov TPOTTO Ba
kata@epel N MoMiteia va mpooeAkioer ki GAAoug emevduTéc i} Ba PpovTicEl va O1wel xan
TOUG TEAEUTAIOUC ;

Aev oxohialoupe emTTPOOBETA Ta QTTOTEAEQMATA WIAC EVOEXOHEVNC evaping emmndeluATOC
(TrEpIKOTI  OUVTAGEWV, QO@aAICIUOTNTA, KOOTOC AoyioTnpiwy, TEAOC emTNOEUPATOC KATT) BI6TI
Bewpoupe WG TouAGxIoTov auTd Ta yvwpilel To YTroupyeio oac.

AAMwaTe va Bupiooupe TTwg oto N.3606/07 aro ApBpo 7, rap.3 kaBopilovral ETTAPKWC KAl UE
HEYAAN cagrveia Ta kpitripia evoc EMATTEAMATIA MEAATH, Ta oTmroia sivai:

* Orav 0 TMEAQTNS Mpayuarorolel Kard péoo 6po 10 ouvalAayéc emapkolc Gykou avd Tpiunvo
OTI OXETIKI) ayopd, OTr OIGPKEI TWV TEAEUTAIWY TEOOAPWY TPIURVWY

* N adia Tou xapropuAakiou XpnuaToTTICTWTIKWVY LEGWV TOU TTEAGTN, OpIlOUEVO WS Ka TaBEoEIC
HETPNTWV GUV XPNUATOTTIOTWIIKG péoa, utTepPBaivel Ta TEVIAKOOIEC XIAIGOEC eupw) (500.000€)

* O WEAQTNG KaTExel I} Karteixe eni éva £T0¢ TOUAGYIOTOV errayyeAuarikn Béon oTov
XPNHATOICTWTIKO TOUEQ N OTTOIX QTTAITEl YVWOT) TWV OXE0Ia{OUEVWY ouvaAAaywv 1
UTTNPECTIWV.

[1a va avTiueTWwITIOTEl KATTOI10 ETayyeAUariac TeEAGTNC Ba mpémmel va TAnpoi 2 TouAdyioTov
aIro 1a mapamdvw Kpirfipia.

Hon Aonrov n keipevn XpnuamnoTnpliakr vouoBeoia epuTTEpIEXEl TOV OPICHO KAl Ta KPITRPIA EVOC
ETTAYYEALATIA TTEAATH.




2. KOXZTOZ ZYNAAAATQON

E@Ooov 0 £TTeVBUTHG Bev UIOBETHOEI TNV £TMAoyn Tou “strayyeAparia” sevduTh dev 8a gival o
Oeon va ekritrTel TIg daTrdvec amé:

e MeraBiBaoTikd kai Aonrd é€o0da XpnuarioTnpiwv

— 2 UVOpOHEE— —— - - — _—
e [lpopriBeieg BiapeaolaBnTidv

* (POPO TTWARCEWV

[
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* KOOTN EmevouTikWv ZupuBouAwv Kat Ailayeipiong XapropuAakiwv

e s Ayl | e rl;!"l-'l-"ru-l‘" e S el AR P b s eyl rEo v !

Exere 0e1 TouBevad ypappévo otnv Traykécpia BiBAloypagia va pnv agaipeitar atréd tnv TTWANON
EVOG TTPOIGVTOG 1] Mg UTTNPETIAC To KGGTOC TTWANBEVTOG yia va TTpokUWel n utrepatia;

Kara mv mpootyyior aag, o amAég emevduTiic Ba poporoyeital pe 15% evid o “emayyeApariac”

HE 26% pe DIKaiwpa va eKTTECEI BAEC TIC TPOAVAPEPOUEVES DATTAveG. ATTAG QVAQEPOUE TTWC OTIC
Xwpeg Tou OO2A o pécog 6po¢ popoloyiac amod KIvNTEG agieg eival Tne Tagewe Tou 16,7%. O
UTTNpPECiEG oag pag ammavioliv mws o M.O otnv Eupwraikry ‘Evwon eival 26,7% dpa sipaote ot
Aoyika trAaiota. H amrdvinon pag eival mwc TTpo@avwg autn oag n Béon eival AavBaouévn. Ortav n
Morgan Staniey oe umoBaBuiler oTic aVAOUOLEVEG XPNUATIOTNPIOKEC ayopéc eV HTTOpEIC va
OUYKPIVEIG TOUG aplBuoUg Ye TOUG avTioTOIXOUC TWV WPINWV ayopwv aAAd pe ekeivouc Tou eival
avriagroiyol pe Tn 8IKr} gou.

APA H XYTKPIZH ME OPOY¥ OOZA civai Tpo@avic 1 opOA.

3. ®OPOAOI'HZH ENI KATHI'OPIA TITAQN(Asset Class)

Ooov agopd otov 1p61r0 UTTOAOYIOHOU TOU POPOU utrepagiag, BewpoUupe 6Tl 0 CUPYNPICUAC
KEpOWV-{nuiwv 8¢ Ba mwpemmel va yivetalr avd Karnyopia TiTAwv (asset class), aAA@ 8a wpétrel va
uttoAoyideTal emi Tou kaBapol aAyefpikol aBpoioparog kepdwv-nuiwv (apol agaipeBolv Ta
£§00a) ot emriola Bdon amwd T peTaBiBacn Tou GUVOAOU TWV TITAWY NG TTapaypagou 1 Tou dpBpou
42 ouvolika (across asset classes), efaipwvTac TiThoug TOU Bev dioTpayuaretovial os
ETTOTITEUOUEVI XPNUATIOTNPIOKN ayopd, OTTWC HETOXEG HN EIoNYPEVWVY Kai PEPIDIa 1} pPEPIDEC
TTPOCWITIKWYV ETAIPEIWV.

O olaxwpiopdg ™G popoAdynong ava karnyopia TiTAwv (asset class), donpioupyei oTpéBAwan
otV ayopd, kabwg ol oUyXpoveg emevOUTIKEG OTPATNYIKEC ATTAITOUV ouvouaopud BEoewv oOf
OIQPOPETIKEG KATNYopieg TPOoidvTwy (asset classes), WOTE 0 ETMEVOUTIIC va eAEYEEI Kal va TTEPIOpiOE
Tov KivOuvo Tou YapropuAakiou tou. ATTA6 Trapddelypa sivat N TomoBE£TNOoN O pia petoxny Kai n
onuioupyia avtiBetng B€ong oe mapdywyo ¢ iBlag peToxhic yia Tov EAEYXO Kal TNV avTioTadpion
TOU KIVOUVou. Ze auTr TNV amrAn 1I3éa €xel BaoioTei n dnuioupyia Twv TTAPAYWYWYV TTPOIOVIWY TToU
ONHEPQ TTAYKOOUIWG payparotroiotv 1Zipo TTOAAATTAGGIO TWV OUVaAAQyWwV TOIC HETPNTOIC.

XapakrnpiaTiké Twv cuvduaouwv BEoswy eival 6T ouvnBwg n pia BEon TTapdyel ouvexwe KEPSN



Kal N AAAn ouvexweg dJnNMIEC TTou oupewva e 10 NOpO amayopeUeTal va dupmncplmoﬂv
dnuioupywvrac oTpERAWCN OTNV ayopd.

4. AQOPOAOI'HTO OPIO

Agdopevne TS Evpwiraiknic Oonyiac yia undeviko @opo uttepagiac oTi¢ 2UAAOYIKEC ETTEVOUCEIC
KOl TTPOKEIMEVOU VA UTTAPEE! Hia OXETIKN I0OPpPOTTIA METAEU TWV ETTEVOUTWYV TTOU ETTEVOUOUV HECW)
TWV ETAIPEIWV HAG, TTPOTEIVETAI AVTICTABUIOTIKA va UTTApXEl atraAlayn) NEXPI TOU TTOCOU TWV
25.000€ (gikool TTEVTE XIMADOEC EUpW) ava OIKOVOUIKG £T0¢, atTd TO POpo 1008 HATOC ETTI TWV
KEPOWV ATTO KIVNTES atiecC.

To emixeipnuA pag gival Aoyikd Adyw ¢ avrioToixne amaAAaync uExp! Tou roool Twv 25.000€
Q1o TO POPO UTTEPALIAC AKIVIITWY. 2ZUPPWVOULE HE TNV ATToWn Tou Xpnuatiothpiou ABnvwv TTw¢
yia TIg avaykeg BEATIWONG TOU ETTEVOUTIKOU KAigaTog otn Xwpa gival Aoyiko va BecTTioTEl
apopoAoynTo 6pio SimAaciou pey£Bouc aird eKeivo TWV aKIVITWV. AAAWGTE a1Td OXETIKT
OIEPEUVNON OXETIKA HE TO ATTAAAACCOUEVO OpIO EQAPHOYRC OTNV TTASIOWPN @I TWV UTTOAOITTWV
EUPWTTAIKWV KPATWV TTOU EQAPHOCOUV POPO KEPAAQIaKWY KEPOWV, DIKAIOAGYEI TNV UTTAPEN EVOC
agopoAdynTou opiou.

2€ DIAQOPETIKN TTEPITITWON TO TTARYHA TToU Ba TTPOoKUWEL OTN XpnuanoTnplakni koivornra 8a cival
TEPAOTIO KI auTo O10TI ot AETNEY ka1 AEEA Ba Trapoucidoouv SUyKpITIKO PEIOVEKTRLIA O OXECN HE
TiIc AEAAK 0T1T0U 01 UTTEPACEiEC TTOU TTPOKUTITOUV Ba gival atrd Ta TpoidévTa TTou TTwAouv Ba sivar
aQOPOAOYNTEC.

Emionc og TepimmTwo EQAPULOVNC TOU A@OPpOoAOYNTOU OpioU Kail ThV UTrac BiBAiwyvV
KOl OTOIYEIWYV OTOUC ETTEVOUTEC, B uTTdpEouVv oNUAVTIKEC EKDOEC ATTO TO cUCTNUA.

5. KATAPIHIMH n MEIQZH TOY ®OPOY LYNAAAAT QN.

O 2EAYKA trpoteivel TV KaBiEpwaon TRV Kar@pynon 1} T PEiwon Tou cuvTteAeoTn 2 ToIC XIAIOIG
TTOU aVvTIOTOIXEl OTO POPO0 cuvaAdaywyv arrd 1/1/2014, kabw¢ oc ocuvduaopud pye 1o popo utrepatiac
KaBiora 1o EAANVIKO XpnuarioTripto 10iditepa akpifd kat amrwoei etrevdutéc. EEGAANoU ot
maAaioTepo Nopo Tou 2007 utmpxe TTPOBAEYN yia KaTtdpynon Tou ¢opou cuvalAaywyv PETE TV
emiBoAn Tou ®opou Ymrepagiac.

Oewpoupe WG 0 POpo¢ ZuvarAaywv 1} 8a TTPETTEl va KaTtapynBei 1] va exITitrTel atrd 1o
PopoAoynTEo £1000NUA BIOTI:

EAN ENAZ EMNMENAYTHZ ayopdosi rx 1000 tepudyia EEE X 20€ kai Kdvoupe Tnv utréeon
epyaciag mwg Oev uTTdpxouv oTov uttoAoyiopo pac EZOAA XAA, METABIBAZTIKA KAl
[MTPOMHOEIEX B8a kAnBei va mAnpwoet 20.000€. Eav otn ocuveExeia rpoBei otnv TwAnon Twv 1000
Tepayxiwv EEE oto "mpwrto Bpa”™ nung 8a mwAnoel Tn peroyr 20,01€. Kard tnv rpéracn tou
YTOIK edw 1rpokuttTel popog utrepatiac 15%. Ma pévo arré 1o pépo mwAnong Tou 0,2% o



Apa Pe ToV TPpOTTO auTé TrapartnpeiTal n TepimTwon va urdpéel Yia TepdoTia oTpERAWGN a®ou
AOYW EVOG QGpou (TTwAROEWV) BeV UTTAPYXEI POPOAOYNTED KEpOOC!!!

EAN OMNOIOZAHNOTE EMENAYTHZ NMPOXO®YIEl ZE ®OPOAOTKO AIKASTHPIO EINAI
AYTONOHTO NQx ©A EXEl TH AYNATOTHTA NA MNMPOXIBAAAEI TO NOMO AYTO.

6. ENAP=H IZXYOX

Znroupe o N6pog va epapuooTei yia TiTAou¢ TTou 8a ayopaoToUv HETA TNV EVApEn £QapUOYiC
Tou Nopou, OTTwg AAAWOTE TTPoEPAETTE Kail 0 apXIk6¢ Nopoc Tou 2007 Yia TN ¢OopoAGYNan Tn¢
uTrepagiag. 2e avriBetn Trepirrwon umdpyel o0 KINAYNOZX palikwv TTWANCEWV TIC TEAEUTAIEC
NUEPES TTPO NG £Qappoyiig Tou NOpou, KaBw¢ évac ETTEVBUTHC Le B£on rou TPOoUTTAPXEI TNC
epappoyng Tou Nopou, evdexopévwg 8a kKANBEi va TTANPWaEl POPO yIa TO TUVOAO NG B€onc avri
yia TNV urrepadia, epooov dev Tpookouioel Ta KAatGAANAG TTApaCTATIKG TA OTToIa aKoun 0ev £xouv
TmpocodiopiaTel. Na onpeiwBei 5w, 6T 0 Tpoadiopiopdc Tng Méonc Tipng Ktong, otoug 1itAouc
TTOU TTPAYHATOTTOIOUVTAl ETAIPIKEG TTPAgEIS (QUENOEIC peTOXIKOU KepaAaiou, HETATPEWPILO
OHOAOYIQKd KATT), OTIG oTroieg diveTan Sikaiwpa (O UTTOXPEWAN) CUUKHETOXNS OTOUC TTAAQIOUC
HETOXOUG, EVEXEI APKETH UTTOKEINEVIKOTNTA, 1BIQiTEPA ORHEPT LE ™n yadikn eicodo Twv warrants oTnv
KaBnuepIvr) TTPaKTIKI.

Pavraoreire Tnv wepimTwon 6mwou o1 urrdAAnAoi piag AOY amomreipabouv va mpofBolv os
QVTIKEILEVIKO TTPOTSiopIoud Tng riung kronc 1000 usroywy E 8vixkn¢ Tpamélnc mou Exyouv
MPOKUWEI aTTé ayopd Sikaiwpdrwy kai e§daknon rou SiKai WHAToC Kal £V CUVEXEIa
mapaAafn dwpeav warrants Kai e§GoOKNON aQurwy.

B"'MEPOZ — NOMIKH ENEZEPrAZIA KAI £XOAIAZMOS.

APBGPO 5

210 apBpo S e TitAo “Eicédnpa rou pokiTITEl OTRY nuedan” opilovrai ye cagrveia o
TTNYEC £1000QUATOC KAl HAAIoTa apiBuolvral TEPITTTWOIOACYIKA TNV Tapdypa@o 1 ol TEPITTTWOEIC
oo (a) wg (ty) Tou Aoyilovral w¢ eicodrjpara. ATré TNV EEXWPIOTH avagopd, wg mepiTrTwon (€) Tou
EI00ONHATOG ATTO ETIXEIPNUATIKY SpacTRPIGTNTA KAl WC mepitrTwon (8) Tou eicodrjparoc amé
TTwANoN oAGKANPNG £TTIXEIPNONG, ETAIPIKWV PEPIDIWV N TTOCOOTWV CUNMETOXIIC, HETOXWV,
EICNYHEVWV 1} Un, OHOAGYWV Kal TTapaywywv XPNHATOOIKOVOUIKWV TTPOIOVTWV........TPOKUTTTE]
gagwg n BolAnon Tou vouoBETn va EEXwpIoEl To £1I6OBNUIA TTOU TIPOEDYETAl ATT6 TIC BOACTNOISTNTE
TNC mephmrwong (6) améd autd TNC EmIXEIPNUATIKAC SpacTnpIidTNTAC TNC TTEDITTWONC (€).

APOPO 7

210 apBpo 7 pe TiTho “®opoloynréo Eloédnua” otnv Tapdypago 2 OlaKpivovTal CUPQWVA HE
Tov K.®.E. TEooepig karnyopieg akabApIoTwv £1003NUATWY:




a) Ao pIobwTh epyacia kal CuvTageic

B) a1 emyeipnuankn SpacTnpidTnTa

Y) amré Kepdaiaio

0) ammod umrepagia peraBifaonc ke@aAaiou

AlNOWEIZ
ATTO TN HEAETN TWV GpBpwv Tou Népou 4172/2013 TPoKUTITOUV T TTAPAKATW:
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TTNYEC EI000ALIATOG Kal HAAIOTa aplBPoUvVTal TTEPITTWGCIOAOYIKA oTNV Tapdaypa@o 1 ol MEPITTTWOEIC

arro (a) wg (1y) ou Aoyidovran w¢ eicodipara. Amé v {exwpIoT avagopd, w¢ mepiTrTwon (£) Tou

4
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TTWANoN OAGKANPNG ETTIXEIPNONG, ETAIPIKWY HEPISIWV f} TTOGOOTWV OUMHETOXNC, HETOXWV,
EICNYHEVWV 1} U, OHOAGYWV Kai TTapay@ywy XPNHATOOIKOVOUIKWV TTPOIOVTWWV........ TTPOKUTITES
gaewc n BouAnon Tou vouoBETn va EEXWPITE! TO E1068NUIA TTOU TIPOEDYETAl ATTd TIC BOACTNOIOTATE
¢ mepimrwong (6) amd autd Tng emyeIpNUATIKAC dpaaTNPIOTNTAC THC TIEOMTTWONC (€).

2.-270 apBpo 7 ye Titho “®@opoloynréo Eioédnpua” otnv TTapaypago 2 diakpivovrai cUPEWVA pE
Tov K.®.E. TEooepig karnyopiec akabapioTwv eicodnudrwy:

a) amo YIoBwTr epyacia kal GUVTALEIC

B) amré emixeipnpaTiky dpacTnpidTnTa e
Y) airé kepdAaio a

0) amé utrepagia petapifaonc kegaaiou

3.- 270 Ke@AAaio I — képdn amé eTmixeIpnUATIKA OpacTnpIéTRTA- ApBpo 21 TTapdypagoc 1,
QVAPEPETAI WG KEPDOG ATTS ETTIXEIPNATIKY) SPACTNPIOTHTA TO CUVOAO TWV £GOBWY aTTd TiC
ETTIXEIPNUATIKEG CUVAAAQYEG PETA TNV agaipeon Twv ETTIXEIPNUATIKWY OATTAVWV, TWV amooBEacwy
Kal TWV TTPOPALYEWV yia EMOPAAEIC ATTAITHOEIC. ... ... M2ZTINV TTap. 2 «T0 KEPBOS ATTO ETIXEIPNLATIKA
0pacTNPIOTNTA TTPOCdIoPIETal YIA KABE POopPOAOYIKS £T0G UE BAon 1o Aoyaplaou6 aTTOTEAECUATWV
Xpnioneg...... 2€ TTEPITTTWON TTOU N emiXeipnon epappolel Aibvi AoyioTika lNpéTuTra.... ..». OAa 1a

AVWTEPW EiVaI CAPES OTI APOPOUV KAl AVAPEPOVTAI OF EMIYXEIPHOEIC(01 OTTOIEC KAVOUV

amooPECEIg, TTPOBAEWEIC KATT ) Kal Y1 OE PUOIKG WPOOWTTA, oUTE Kav 8¢ Ot emMITNOEUpATIEC,
ONAadr QUOIKA TTPEGOWTTA TTOU ATTOKTOUV KEPDHN AOKWVTAG ETTIXEIPNHUATIKY dpacTnpiétnTa

(evDEIKTIKA YiaTpOUG, BIKNYOPOUG, punXavikouc, oupBouAoug eTrevBUoEwY, akivnTNG TTEploUsiac
KATT), IO TOUG OTT0i0UG UTTAPXE! £IBIKR pPvEia oTa apBpa 58 kai eTTOpEVa, OTTOU TTEPIYPAPETAI KA O
EIDIKOG TPOTTOG POPOASYNOTC TOUC .

H diarimmwaon 1ou £xel dnuioupyroet ouyxuon Bpiokeral oTnv Trap. 3 Tou avwTépw dpBpou 21 : «
Yid TOUG OKOTTOUG TOU TTapOVTOG ApBPOU WS ETTIXEIPNUATIKS ouvaAAayn Bswpeital kGOe pepovwpévN
N ouUTITWRaTIKR PAagn ( Bswpolue 611 evvoei TNG EMIXEIPNONS 1] TOU PUOIKOU TTPOCWITTOU
EmMITNOEVUaTIa) PE TNV OTToia TTpayparoTTolsiTal cuvaAAayr 1 kai n cuoTnuaTikn dievépyeia
TTPAGEWY OTNV OIKOVOUIKT) ayopd PE OKOTTO TV eTITEVEN KEPOOUG. KABE Tpeic opocideic
ouvaAAayeg Trou AapBdavouv xwpa evrog evag e€aprivou Bewpouvral cuoTnpartikr dievépyeia
TTPALEWV....».

1.-Adyw Tou 611 pE TV avwTépw diatiTwon dev OIEUKPIVIETAN pNTA TTOI0 £ival TO UTTOKEIUEVO, TOU
OTToiou N kABe PEUOVWHEVN 1 CUNTITWHATIKA TTPAEN pe TNV oTroid TTpayparomoleital cuvaAiayin
KAl oUOTNUATIKN OIEVEPYEIQ TTPALEWV OTNV OIKOVOUIKH ayopd UE GKOTTO TNV emiTeugn kEpdouc,
Oewpeitan emmixeipnuaTikry cuvaliayri, dpa kat 10 GUVOAO TWV EGOBWY AuToU Tou UTTOKEINEVOU aTTd
QUTEG TIG ETTIXEIPNUATIKEG OUVAAAAYEC TOU BewpeiTal KEPDOG aTrd emIXEIpNUATIKA SpacTnpIGTNTA-
Oswpoupe arapaitnTo va SiEuKpIvVIoTET yia Tov £€NC AOYO :

Exel avarrtuyBei n arroyn améd Bsopikolc TTAPAYOVTEG TNG XPNHATAYOPdc, aAAd Kat aTd Tov
NUEPNTIO Kai OIKOVOUIKG TUTTO, 6TI UTTOKEIPEVO TWV AVWTEPW ETTIXEIPNHATIKWY CUVAAAQYWV —
EQOCOV Oev ammoKAEiETal pNTG- PITopEi va gival kal Ta PUOIKAE MPOCWITA-ATTAOI ETTEVOUTEC, ME
aTTOTEAEGA O TTPAEEIC TTOU aPopolv O PETABIBACEIC TITAWY, ETAIPIKWV HEPIDIWV 1] TTOCOOTWV
OUMHETOXNG, HETOXWV, EICNYHEVWV 1) M}, OHOAGYWV R EVTOKWY YPOAUMATIWY KAl TTapaywywV




XPNHATOOIKOVOUIKWV HECWV VA BEWPOUVTAl WC ETNXEIPNUATIKEC cuvaAAayEc. AuTo odnyei o1o
CUUTTEPACHA OTI TO £1I000NUA TTOU Ba TTPOKUTITEI ATTO TIC AVWTEPW TTPALEIC PUOIKWV TTPOCWTTWV-
MH EMNITHAEYMATIQN- 6a popoloyeital Je Tov CUVTEAETTH TNG ETTIXEIPNUATIKIC SpaoTnpidTnTac(
26% péxpt 50.000 €, 33% armd 50.000 € kai dvw- apBpo 29 trap. 1) Kail 61 JE TOV CUVTEAEDTH) TOU
POpouU utTeEpatiac pSIQBIBC(OI](; Ke@aAaiou (15%), Tov otroiov TTpoBAETTEl €10IKA TO ApBpo 43. Ta O¢
PUOIKA TTPOOWTT auTd Ba TTPETTEL, AKOAOUBWVTAG TNV avWwTEPW AOYIKH, KAVOVTAC TPEIC OUOEIDEIC
ouvaAAayeg 1o e¢apnvo (TTX TPEIG AYOPEC HETOXWYV E10NYHEVNC £Talpeiag oTo XAA) =
smxelpnuunl(sg qua)\)\aveg, va Bswpneal oTi 6|svepvouv smxslpr]panxag npaﬁeug va
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evapéng emTndevparTog), va acpalifovral otov OAEE, va tnpolv BifAia B katnyopiac (ec63wv-
£€O0WV ) KATT.
BouAnon Tou vouoBETn Kai TO TrveUua Tou vOpou dev dUvavTal va guvdadouv HE TNV avwTEpw
amoyn, kabooov paliota uttdpyel oto KegpdAaio 2T-Eioodnua amé umrepadia petafipaonc
KEQaAaiou- 1o apBpo 42-perafifaon TitAwv- TTou €§eIBikeUel Je TNV TTap. 1 0TI « KGOt g106dnuaA Trou
TTPOKUTITEI a1TO UTTEpadia peTaBifaong Twv avapepopévv Ot auTtod TITAWY (METOXWVY OE ETAIPEIT
EICTYHEVN N UN OE XpNUATIOTAPIOKH ayopd ....KATT) UTTOKEITAI GE POPO EI00DRUATOC PUOIKWV
TTPOCWTTWYV, EPOCOV OEV CUVIOTA ETTIXEIPNUATIKI 8pa0TNEISTNTA - SIATUTTWON N OTTOIA TTAPAMEVE!

adieuKpivioTn-ePOoooV Bev £XEl KABOPIOTE KaTd Ta avwTépw oTo Apbpo 21 Tapdypagoc 3 1o
UTTOKEIUEVO g smxslpnuanxr]g OUVaAAQyRiC TToU oﬁnval oTNV smxslpnpanxn dpaotnpiéTnIa.
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' 'Otwpolpe 6T1 EVVOEi , EPAOOV TO £1065NPa AUTS Bev TPOEPXETAl ATTS TTPAEEIS TTOU

OUVIOTOUV amxslpnuanxn OpaocTNPIOTNTA, UTTOKEINEVA TWYV OTTOIWV Eival €iTe amxalpnoag,
EITE PUOIKA TTpOoWTITA £IITNOeVHarTiec. KabBioTaral avavmlo AOITTOV va DIEUKPIVIOTEI TO KpPITHpIo
NS diagopotroinong TnS ueTaBifaonc TiTAwy KATT aTd Ta QUOIKA TIPOCWITO- aTerug snsvﬁureg o€
OXEOMN HE Ta QUOIKA TTPOCWITA-ETITNOEUNATIES, WOTE N peTaBifacn TITAWV KATT ATTO TOUC TTPWTOUC
Va gnv ouvioTa ETTIXEIpNUATiK dpaotnpiotnTa, eI0GAAWG GAa Ta QUOIKA TTPOCWITTA TToU JIEVEPYOUV
TPEIS OHOEINEIC TUVAAAaYEG To eEdUNVo, Katd To dpBpo 21 rap. 3 ye okomo TV eTTiTeUEn Képdouc,
Y OAQ Ta QUOIKA TTpdowTTa Trou dievepyouv Tpdgeic oto XAA Ba BewpnBouv 6TI KAvouv
ETMIXEIPNHATIKEG CUVAAAQYEG, HE TIG QVWTEPW GUVETTEIEG, KABWC £TTIoNC Ba TTpOKAAéaEl Kal TRV
BePain atroxwpnor] Toug atré Tn dIEVEPYEIQ TWV avwTépw TTPdLewy, TTou Ba odnyrnoEl o€ PEYAAN
Heiwon Tou Tipou Tou XAA.

2.- Eva aAAo anpeio, To 01roio Bewpolpe 611 TPETTEl va SIEUKPIVIOTED, eival 6TI, a@oU oUpeWVa WE TO
apBpo 43 10 £106dnpa amd umrepadia peraBifacng kepalaiou popoloyeital pe cuvteAeoTr 15%, e
TV evapén 10xUog Tou Nopou eite Tadel va ugioTtaral o popog TwAfjoewv ( transaction tax) 2%,

eite oupynQ@ideTal wg datrdvn, 816m ouvioTd diTAr) @opoAdynaon.

3.- 2TV 0¢ Tapdypago 3 Tou ApBpou 42 oxeTIKA e To TI voeiTal uTrepatia ad Tnv petaBifacn Twv
AVAPEPOUEVWV TOE AUTO TITAWV, dev BIEUKPIVICETAI oapug n BoUANON Tou VOHOBETN, aprivovTac
TTEPIBWPIO YIA EPUNVEUTIKEG TTPOCEYYIOEIS. Oswpolpe 6T TPETTE! W¢ uTtepatia va vosital To
aAyeRpIKO aBpoicpa Kepdwv-{nuiwv ot eToIa BAon(TTAVwW aTTé T TTPOTEIVOPEVO APOpPOASYNTO
0pio ) , apou TrpoaTeBolv oTNnV TIPA KTRONS Kal a@aipeBoUv atrd TV Tip TTWANSNC GAEC Of
Oamraves wou cuvdEovTal dueoa pe TNV ayopd R TNV TTWANGCT Tou TITAOU, Ol OTTOIEC EiTE TTPETTEI Va
avagepovTal pnTws (TrpoprBeieg, Tékol, TGko1 aré margin accounts, £€0da xpnuarioTnpiwy, £€0da
OepatopuAakwy, ££0da TTapoxrig EMEVOUTIKWY CUMBOUAWVY), EiTE va avapépeTai OTI
ouvuTtroAayidovral 6Aeg ol daTrdveg TTou amrodeikviovTal atrd TTapoyr] @opoAoyIKoU TTapacTATIKOU
auTou UTTEP TOU OTTOoIoU £yivav. |

4.- Emriong otnv Trapdaypa@o 5 Tou apBpou 42 £xel yivel ava@opd oTnv Tapaypago 2 yia Tov
UTTOAOYIOHO TG uTrepagiacg, avti yia Tnv Tapdypa@o 3.

KaToTmiv Twv avwTEpw TTPOTEIVOUHE TNV KWAIKOTTOINGN TWV avapepdpuevwv dpBpwv, we £ERC :

KEGAAAIO T
KEPAH AINO ENIXEIPHMATIKH APAZTHPIOTHTA
ApBpo 21
Képdn awé emiyeipnuarikn SpaotnpioTnra
3. ['1a Toug oKoTToUg TOU TTAPOVTOG APBPOU WE «ETTIXEIPNUATIKT) ouvaAlayri» Bewpeital KABe
HELOVWUEVN 1 CUPTTWHATIKA TTPAEN £mIXEIpNONS N PUOIKOU TTPpoowWITOU eTITNSeuparia(Try
LuvdepEvog AVTITTPOCWITTOG) HE TNV OTToIa TTPAYHATOTTOIEITal cUVAAAQyH 1] KOl i oUCTNUATIKA




OIEVEPYEIX TTPALEWY OTNV OIKOVOUIKE ayopd HE OKOTTO TV eTTiTeun KEpdoug. KAbe Tpeic opocideic
ouvaAAayEg TTou AapBadvouv Xwpa evrog evog saprvou Bewpolvial cuasTnUaTiKn dievEépyeia
MPALEWV. 2€ TTEPITITWON oUVaAAQywV TToU a@opouv akivnTa, n mepiodocg Tou TTponyoUlEVoU
edagiou eival d0Uo(2) £1n.

KEPAAAIO XT°
EIZOAHMA ANO YINEPAZIA METABIBAZHI KE®AAAIOY
ApBpo 42

MeraBifaonTithtov—
1.Kabe e1060nua mou rpokuTTel amrd utrepagia peraBifacnc twv akéAoubwv TITAWY KaBWC Kal
HETABIBaon OAOKANPNG ETTIXEIPNONG UTTOKEITAI OE POPO £100BAHUATOC PUCIKWV TTPOCWTTWY, EQOTOV
a) HETOXEG OE ETAIPEIA €IoNYHEVN 1 HN OF XPNUATIOTNPIAK ayopd,

B) HepiOIa N UEPIDEC OE TTPOOWTTIKY ETAIPEIT

Y) KpATIKG opgdAoya Kal £VIoKa ypaupdTia i eTaipikd opdAoya,

0) TTapAywyda XPNUATOOIKOVOUIKG TTpoiovTa

3. Q¢ utrepatia voeital To aAyeBpiko dBpoiopa KEPSWV-{NHIWV TOU POPOAOYOUUEVOU CE
ETNCIa BAon Avw Tou apopoloyTou opiou Twv 25.000€, apou TTpooTeBOUV TNV TIYR
KTRONG Kai apaipeBoiv amrd Tnv TIHN TWANCNS OA£C o1 BATTdVeC TTOU cuVdEovTal AUECA [IE
TNV ayopda i} TV TWANOCN Tou TiTAOU Kal amodeikviovTal JE THV TTPOCKOUIOT AVTIOTOIXOU
POPOAOYIKOU TTAPACTATIKOU. |

Me exTipnon
Na 1o ZEAYKA

o MNMpoedpoc n Fev.Npappyaréacg

NTANNHZ B.MOAYXPONIOY ADPOAITH NMAAHA
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XPHMATISTHPION
SME XA AOFNON

IIpog

K. [avvn Zroupvapa
YTioupyd Owovopixdyv
Nikng 5-7

ENTAYBA

Kowonoinon:
- K. Xprjoto Zraikoupa, Y@Qunoupyod Owovonkav
- K. ["@pyo Maupayavn, Ypunoupyd Owovopkov

Kupie Yroupys,

210 MAaioo g KOKonoinong NS POPOAOYIKIIC vopoBeoiag, onwg 33y
SrapopewBei 11e tov N 4172/23-07-2013 (n €vapén EQPAPHOYIIC TOU £x::)
Ipoodiopofei anod v 1n lavouapiou tou 2014) xai oe OUVEXE((
OXETKIIG OUVAVINONG mou lpayparoriou)Bnke omyv EXAE oto té\e ¢
lovAiou, otnv onoia MAPEVPEBNKAV eKMPEoGNOL dAV TV POpPEDV Tt
eEAANViKIG KEQAAQayopde xair o k. Pegevig g EXTIPOORITOG 10,
Ynoupyeiou, oxetka He ta G¢nata nou ou(nuOnkav K aopouv I
POPOAOYIKT] IOAKN) yia Vv eAAnVikT) KeQadaiayopd., o IMEXA éx:-

®edlov 14-16, 106 78 ABrva
TrA.: 210 38 44 307, 210 38 44 283

Fax: 210 33 03 791
Website: www.smexa.gr
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2 ME XH

SYNAEXMOY
MEACON

XITHMATIETHPION
AGOHNON

-HETOXEG OE €ralpeia swonyuev 11 Un O XPNUHATIOU)PAKL] aAyop,
-pepidbia n pepideg oe nMpooIKkEg etaipeieg,

XU LU OL1oAOVA KO VLOKU VOOLITIC 8 TUUTAU ULIOAUYU,
-[ApAy®ya XpIrjpatooiKovopika rpoiovia,

Kabwg xat n petafifaocn oAOKANPNS eruxeipnorg.

H enavabiatdnwon apopa v napaypag@o 3 tou apbpou 42, outeS O
va Oweukpwiletalr capag ot @eoOpog eruPdrAerar eri tou aAyePpircu
aBpoiopnatog kepdov - (Nuiwv ot eujoa Paon ano v pewaBifaon v
@S AV® TTAGV CUVOAIKA, apoU agaipeBouv-npooteBouv &foba 1 danavx;
ITOU A@OopPOoUV £KAOoLn ouvaiiayn,

[Ipoteivoune n napdaypagog 3tou apbpou 42 va enavadbiatunwBei i«
eqT|G:

«3. f2¢ urepafia voeitar To alyefpixo dBpoioua xepdov — Inprin
TOU TWPOKUMTOUV Ot e£tnowa Paon ano ouvvaldayese Tin
NEPINTWOOEDY TG Tapaypapou 1. To xkeépboc n n Inuia u:u
popoldoyouucvou yia xdO@s ouvalldayrn mwpoodiopilerar c¢ 1
Swagopa Tne Tunc Ktrjone wou xatifalc o POPOAOYOUUEVOS Fll
me TUNS mAnonge mwou sloenpae, apou oUvUToAoyroBouy TuAin
darndveg (¢§oda, mpounBeieg, toxol) mwou ouvbéovrar ue Tnv ayy;:d.
7 TNV R@ANOT TV TTAOn

B) Tnv avabuatunwon g napaypd@ou 4 ©Ote O IPOOSIOPIoLIOS H|C
TIPS KINong Kait nAnong Uride@v va yiverat péoe 1@V anodbeucurin
eYypa@av 1rov exdider n EIIEY 1) 1o rmotetko ibpupa oe kabe neplmic: v
rnou OwapecoAafei EIIEY 1 mioteukd idpupa, ave€dpura av o titaog
givat 10NyHEVOS 0 Xprjpatiowplaks ayopd f oxt. Etor poteivounus i
avadiatuneon tou npotou ebagiou g napaypd@ou 4 g e&ng:

«4. e mepintworn mwou ot ucrafifaloucvor TItAot elvatr E10NYUEL )
Ot XPNUaTIoTNplaxKy ayopd, 1 ot wnxdBe wepimTowon no
SwaucooAqpfel ENEY n IIotwtixd TSpuua, n tiun xTnong, 17 ;.1
noAnonge xai ot Samdvee mou ouvddovrar ue T ouvaldd T
rxaBopilovrar amo ta Sixaicdoynrixa éyypaga ouvaddayov. 1.
orola exdiber n EIIEY 1) to mototixd iSpuua 1 oo SniAdvovi
otnv craweia «EAAnvicd Xpnuaunovipia Avdvuun Erapeias
(E.X.A.E.) xata tnv nueépa Swaxavoviouou tne ovvaliayng. !
xdBc dAAn wepimtoor...[ouvéxera dpBpouls




~— 2 YNAIZMOX
MEAON
APHMATIZTHPION
SME XA AO]INON

Ta avetrépe 3 onueia éxouv 10waitepn onpaoia doov apopd Vv eupuiiin
Kat §exdBapn egappoyry v Oata§ewv mou nepapBdvovrar ciryv
npoava@epopevo Pneobévia vopo, Non &xouv SnumoupynBei oxiiicd
avanavinua epeujpara  oe SAAnves Kat §€voug enevbutég — Beopik I;
Kai private funds- xai oumv nepinmwon nov Sev oupnePAn@Botn' v
VEO @opoloyikd vopooxébio, Ba 6nnuoupynBouiv nowida POBAL 12100
0dov agopd v epunvela tov erpEpoug Satdfewv kar v AVITIHET@ [T
TOUG AMo Ti§ POPOAOYIKEG APXEG.

Eipaote o 61d6eon oag,
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