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ANOZAA A.E.

Owovopkég Kataotdoerg
™G wePLodov amd 1" lavovapiov émg 31" AegkepPpiov 2017
ovpeova pe to Aredv lpotvra Xpnpotookovopikig Avagopag, 6mmg avta
&yovv v100etn0ei amé Tnv Evponaikn "Evoon ko "ExOgon Avotkntikov
Yvpfovriov



EKOEXH
TOY AIOIKHTIKOY XYMBOYAIOY THX ANOZAA A.E.
EIIl THX XPHXEQX 2017

Kvpior Méroyot,

210 mhaico TV datdéewmv tov v. 2190/1920 kot TV GYETIKOV OMOPAGE®Y TOV
Kotaotatikov g ANOZAA AE (epeéng n «Etopeiar), coag vmoPdiiovue v
napovoo Emnowa Owovopikn ‘ExBeon tov Atowntikod XvuPovAiiov yioo mv ypron
2017, 1ot omd 1" Iavovapiov 2017 €wg ko 31" AskepPpiov 2017.

H Ertapio ovvétoée t1ig Owovoukég Kotaotdosig tg 31" AegkeuPpiov 2017
ooueovo pe to Atebvn Ipotvma Xpnuoatoowkovouikng Avoaeopds, 0Tme autd £xouv
vioBetn el and v Evponaixn ‘Evoon.

1. EE&émEn, emdocerg kan 0¢on g Etapeiog

1. T'ENIKEY TAPATHPHXEIY - ATOTEAEXMATA

Katd to 2017, o 6ykoc mwAnocewv pewwdnke katd 5% pe omotélecpo o KOKAOG
gpyocidv vo pewdel xotd 22,1%, ta képon/(Cnpiég) mpo @Opwv amotelecudTmV
pewwdnkav katd 176% oto (210) yih. evpd Kot To KEPON/(INUIES) HETA amd POpOVG o€
(161) yk gvpd évavtt 163 ik evpd tov 2016.

Yvvontikd, Ta amoteléopota g Etapiog mapovsialovral otov mapakdto mivaka:

31/12/2017 31/12/2016 MeraBoii
Oykog [loAncewv (o€ TOVOLC) 36.227 38.161 (5,07%)
IoAnceic (g evpmd) 6.356.749  8.161.746  (22,12%)

Képdn mpo popev, ypnuatookovoukay, 887.053 1304586  (32,01%)
EMEVOLTIKMV OMOTEAECUATOV & amocPécemv

THoooato ermi mwAnoewv 13,95% 15,98%
Agrtovpykd képdn/((niéc) (og evpd) (204.211) 285.781 (171,46%)
Toooo16 el TwAoEWV (3,21%) 3,50%
Képdn/(Znuiég) mpo @popmv (og gvpod) (210.128) 276.073 (176,11%)
Toooot6 emti TwAoewV (3,31%) 3,38%
Képdn/(Znpieg) petd and popovg (o€ evpm) (161.175) 163.816  (198,39%)
Tloooot6 emti TwAoewV (2,54%) 2,01%

[Mopaxdtw, mapatiBetor mivaxkoag pe Packods oplOUodeikTel T®MV  OUKOVOUIKOV
peyebov g Etopiog:

12M 2017 12M 2016
Mewto [epr@dpro Képodovg (Meweta Képdn / TloAnoeig) -0,52% 5,40%
Ka0apé Meprdmpro Képdovg (Kabapd Képdn / [oinceic) -2,54% 2,01%
Aaveroxkig Empapoveng (Eéva / T61a kepdaioin) 0,27 0,39
Pevotéomrag (Kukhopopovv evepyntikd / Bpayvmpobeoiieg vroypedoelg) 1,27 1,09
Amnoooong Loiov Keporaiov (Kabapd képdn / 1o Kepdhoia) -1,63% 1,63%
Tayvmta Kvkhopopiag Amodeparov (Arobéparta / K.I1.) x 360 nuépeg 28 22
Tayvmra Ewonpaéemnv Antatioewv (Epnopucég anortnoelg / [lloAnoeig) x 360 nuépeg 34 75
Tayvmnta Minpomig Yroypedosewv (ITpoundevtéc/ K.I1.) x 360 nuépeg 44 61




EI'KATAYTAYEIY

H etapeio drabétel 1016kt £pY0ooTdsto atov Aylo Owud Bowwtiog eidkedetor oty
aVOKOKAMOT Kol TN YOTELOT OAOLUIVIOV, KABMG KOl OTNV TOPOy®Y UTLYIET®V Kol
TAOKOV aAOVUVIOV.

H etoupeia dev d100€tel GAAG LTOKATACTLOTOL.

KATAYXTAYH XPHMATOOIKONOMIKHY GEXHY

To evepyntikd g Etapiog v 31 AexepuPpiov 2017 aviibe oe €12,57 ex.
onuewdvovtag peiwon katd 10% oe oyéon pe 10 2016 xvpiwg Adyow peiwong
aroutnoewv oamd v pntpikn etapic EABAAXAAKOP AE.. Avtictoyo ot
poaxporpofeopec vroypemcelc g Etapioc petwdnkav kotd €163 yh. oe oyéon e to
2016 kvpimg Adym g pelwong e avaPailOpevne POPOAOYIKNG VTTOYPEWONG Kot Ol
BpayvmpodBeopeg voypemoelg epeaviCovrar emiong petopéves katd €1,03 ek Adyw
peimong tov voxpedcewv mpog otn untpik] EABAAXAAKOP A.E. Téhog, ta Tow
Kepdroro dtopopeavovtar og €9,9 ex. peiwpéva kotd 2% oe oyéon pe to 2016 Loyo
TOV OPVNTIKOV OTOTEAEGUATOG TNG TEPLOSOV.

TAMEIAKEY POEY - ETIENAY2EIX

O1 TopElOKES EIGPOEG ATO AELTOVPYIKES OpacTNPLOTNTESG dtapopPdvovtar o€ €772 yil.
Kol Ol €KPOEC amd emevOLTIKEG OpacTnPdTTEG 0T0 TEAOG TNg Ypnong tov 2017
Stpopeadnkav og €611 yiA.

2. IPOOIITIKEY KAI KYPIOTEPOI KINAYNOI & ABEBAIOTHTEX T'TA
TH XPHXH 2018

) Ipoorrtixég

H Etapila éxer amopacicer va pmopel va vmootnpilel aAloyés oto peiypo tov
TPOIOVTOV NG avaroya pe Ta kevd mov Ba tapovsialovror oty {non. H tapoandveo
TPOKTIKY £XEL GTOYO TO EPYOCTAGLO VO AELITOVPYEL GTO GUVOAO TMV TOPAYOYIKAOV TOV
dvvoToTTeV PeATicToTOI®VTOG TNV KEPOOoPopia Tov. Emopévmg €xet mpoPreqOel dtav
Bo vmapyer pelowon g {Rmong Yo umyiéteg mov  mpoopilovtar Yoo TOV
KOTOOKELOOTIKO KAAOO, VO TAPAYOVTOL EVOALOKTIKA TAAKES TOV TTpoopilovtal yio TNV
Brounyavia élaong oe evaALakTIKEG ¥PNOELS (Try avTtoKktvnToBropunyovia).

H mpoondBeia arloyne oto pelypa tov tpoidviov kot n evedéio Ba Bondnbodv and
™ ovveyn tpoonddsia PeATioong ™G TOOTNTOS TOV TPOTOVTIOV KOl THG 0VENCTG TG
dvvopkodtTNTag ToLv gpyoctaciov. O €heyyoc g mowdtntag Bo emtevyBel pe véa
EMEVOLOT GE OPYOVO U KATOOCTPOPLKOL EAEYXOV TO OMOI0 HE LREPNXOVG OVIXVEVEL
€0mMTEPIKA TpoPAnuata oe pmyiétec kot 0o Asrtovpyei on line. Emiong 0o yivel
EMUNKLVGT TOV POVPVOL, eVIoYLON TG YOENG TV UTYIETOV Kol ovoPdduion tov
Niektpovikdv cuotnudtev. Ta taparndve Oa kooticovv 1.000.000 evpod.

O xoA0TEPOG EAEYYOC KO M LEIMOT TOV AEITOVPYIKOV KOGTOLG oTNpilovv TN GuvEyion
NG TPUKTIKNG Agttovpyiag Tov yutnpiov oe 4 Bapdiec. Me avtd tov Tpdmo Ba yiveton
TANPNG eKpETAAAELGOT TOL eEomAMopov KaBdg Bo pewdvovtal emiong Kot ot vekpoti
YPOVOL GTNV TOPAYDY.

YrevOvvotnta yra tovg epyalouevonvg

Emevdvovpe ovomuotikd otovg avOpodmovg pog, dtvovtoag peydAn Eueacr ot
ocuveyn ekmaidgvon kat avamtuén toug. Emmpdcbeta, n S1acpdiion evOg £pyacloKoD
neplPdArovtog dikoung avtopopne, pe ogfacud oto avBpomve SKoidpoTe, T



OLOLPOPETIKOTNTO, KOL TNV TAPOYN 10OV VKOOV TPOS OAOLG TOVG epYOLOUEVOLS
amotelel facikn TPOTEPALOTNTO TNG ETOUPTOG LLOG.

i) [TeppdArov-Acpdireia kot Yylewn

H etoupia @povtiler m emyepnuatikn e ovarntuén va givor meptParlloviikd
vtevhuvn Kot vo Aertovpyel pe 6tdyo TV TPOANYN NG PUTOVONG, TN CVUUOPO®ON LE
TO 10YVOV VOLOOETIKO KOl KOVOVIGTIKO TAOIG10 PE OKOTO TN PEATIOON TV EMOOCEWV
™G eTapiog avapopIKd LE TNV TPOoTacio TOL TEPPAALOVTOC Kal TNV AGPAAELN KoL
VYIEWVN TOV PYalOUEVOV. ATOSEIKVIOVTOG EUTPAKTMG TN OEGUEVGT TNG GTOV TOUEN
aVTO LE GUVETELN VAOTOLOVVTOL Ol TAPOKAT® EVEPYELEG :

. Zvveyng ekmaidevon tov TPoocwmKov oe Oépata, Yyiewng, Aceaielng,

[Towvttag ko [epiaAroviog 6T0 TAOIGIO TOV AVTIIGTOLX®V TPOYPUUUAT®V
™mc untpkng Etopioc EABAAXAAKOP ALE.

I.  Xvveyng Pertiomon g mowdtnTOog O©TOL TPOIOVTO. 7OV TAPAYEL 1 €TOPIN
OlEVEPYDVTAG ASIAAEITTONS EAEYYOLG,.

1.  Evtatikol éAeyyol kot GUUUOPP®ON HE TOV ELVPOTOTKOVS KOl ECMTEPIKOVS
KOVOVIGHOVE Yo TNV TPOGTACio TOV TEPPAAAOVTOG,.

IV.  Evtatwomoinon towv EAéyyov Acedieing & Yyelag (audits) xor g
KATOypOoPNG TOPOALYO ATUYNUATOV.

V. AvapdBuion Zvompdrov Iuvpacedietiog.

VI.  Ylomoinon peydiov £nevouTikod TPOYPALLATOS GE £PY0 Kol LEGO TPOGTAGIOG
pHe oKOmO TNV TPOANYN ATLYNUATOV Kol TN ovveyn Peitioon ocuvaeodv
OEIKTOV.

Baowkdg oto)0g Aowmdv kKo @étog elvar M pelwon tov AETovpylkov KOGTOVG , M
Bektioon kot 0 €heyyog TG mOOTNTAG TO OMOle AmOTEAOVV PaGIKOVS GUVTEAECTEG
onuovpyiag kePOOPOPiag.

i) Kovpiotepor Kivovvor & APeforotnteg
Ot onuovtiKOTEPOL  KIVOLVOL  YPMUOTOOIKOVOULKOD  YOpoKTipa Bempodvior o

TOTOTIKOS KivOuvog, 0 Kivouvog peuotdtntog Kot o kivouvog g ayopds. Kivovvog
g ayopds Bempeitar 0 Kivouvog GUVIALAYHLOTOS, EMTOKIOV KOl O KIVOLVOS TILDV.

a) [Mototikdg kivovvog

[TiotoTkdg Kivovvog, elvar 0 kivouvog 6mov 10 avTIcLUPBOALOUEVO HEPOG advuVaTEL VoL
eE0PANGEL TANPWG TO TOGE TOL OPEIAEL.

Agdopévov 0Tt ot cuvarrayés g Etaipiog apopodv kupiwg tn punTpikn kot Tig
Buyorpikég etarpieg tng Viohalco SA/NV meplopiletarl onuavtikd avtie e Lopeng o
kivduvoc.

B) Kivovvog ayopdg

Ot tonoBetoeig g Etaipiag og otoryeion Tov evepynTikov pe YoUnAn emtkivouvotnta
nepropiovy vty ™ HOPEN TOL KIVOLVOL. Agv TPOKVTTEL KIVOLVOS GUVOAAAYLATOG
AOY® OTL TO ONUAVTIKOTEPO VOLIGHO GUVOALXY®DV Kot ovapopds g Etaipiag eivar o
Evpo.

v) Kivovvog Pevotottog

O «ivdvvog pevotodTTOg oYeTileTon pe v duvvatotnta ¢ Etoupiog va ekmAnpooet
TIC YPNUOTOOIKOVOULKES TNG VTOYPEDGELS, OTAV OVTEG YIVOLV OTALTNTES.



H mapoakorohnomn tov kivddivov pevstoOTNTOS EMIKEVIPMOVETOL GTNV OlAXEIPION TOV
YPOVIKOD GULGYETICHOD TMV TOUEWKOV PoOdV Kol oTnV €£0CQAAIOT ETOPKOV
TOPELOK®OV ODEGTL®VY Yo TNV KEALYT TV TPEYOVOHV GUVOAAAYDV.

H ocvppatik] AnKtOTNTO TOL GLVOLOL TOV ATOUTHGEMY Kol TOV YTOYPEDCEDV TNG
Etaipiag etvon pukpotepn tov £vog €Toug.

d) Zuvoriaypatikog Kivovvog

H Etopela eivor extebepévn oe ouvollayuotikd KivOuvo oOTIS ayopég TOv
Tpaypotonolel 6 VOUoHo GALO amd TO AEITOLPYIKO VOUIGHO TMV ETOIPELOV TNG
Etapeiag, 10 omoio elvor wvpiowg 10 evpw. Ta vopiopoto ota  omoio
TPUYUOTOTOLOVVTOL OVTEG 01 GLVOAAAYES etvar Kupiwg To Evpd, To doAdpro HITA, kot
n ZtepAiva.

Awypovikd mn Etopeio dev mpoympdel o€ aviioTtdOUIon TOV GUVOALOYLATIKOD
Kwvdvvou kabmg n €xBeon) g eivon apketd meploptopévn. Otav kpibel anapaimro, ot
nepintowon mov 1 £kBecn TG 6TO GLVOAAAYIATIKO KIVOUVO KATOOTEL ONUOVTIKY TOTE
elvanr og Béom va cuvayer mpobeopiokd cvpuforate cuvarrdypatog (forwards) pe
eEOTEPIKOVS AVTIGLUPOUAAOUEVOVG Y10 TNV OVTILETAOTION TOV KIvOOVOL HETOPOANG TMV
GUVOALQYLLATIKOV 1GOTAV TO 0OToiot AYOuV Katd KOpto AOYo o€ Aydtepo omd Eva
xPOVO otd TNV NUEPOUNVID. TOL IGOAOYIGLOV.

) Kivévvog pakpootkovopkod Kot entyeipnotokov meptpdirovioc ot EAAGSa

210 mhaiowo g mpoavapepBeicag avaivong, n Etapio éxel a&oroynoet tig toyxdv
EMNTAOGES TOV MUIOPEl va VIAPEOLV OTN SWYEIPIOT TOV  YPNUOTOOIKOVOUK®V
Kvouvov  Ady® NG mopoLGOS  LOKPOOIKOVOUIKNG — KATOOTOONG KOl TOV
emyelpnuoTKoy tepPaiiovtog otnv EALGSa

AopBdévoviag v’ dyn 1 @OoM TOV OPACTNPOTATOV 1TNG ETOpEiog, HE TO
HEYAAVTEPO HEPOG TOV KOKAOL epyaciav Yo to 2017 va amgvBovetal oty Mntpikn
etopeioc. EABAAXAAKOP A.E. mov elvanr évtova e€ayoyikn kot pe oyvpn
ypnpoaTookovoutky B€om, toxov apvnrikég eEediEelg otnv EAAnvikY owovopia dev
OVOUEVETOL VO EMNPEACOVV CTUOVTIKA TNV opaAn Aettovpyia te. Ocov agopd v
TOPAYOYIKY] SLVATOTNTA TOV LOVAI®VY eV OVOUEVOVTOL TTPOPANLLATO dEOOUEVOL OTL OL
EI00YMYES VADV KOl VAIKOV Ol omoieg €ivan amopaitnteg yio v mopoywyn, €ivor
TEPLOPICUEVEG.

[Mop’ Oha avtd, m Awoiknon ekTud SOPKOG TNV KATACTOON Kot TG TOAVES
EMNTAOGES NG, TPOKEWWEVOL va dc@aiicel Ott AapPdavovtar €ykapoa OAd Ta

avaykaio Kot SuvaTd PETPO KOl EVEPYELES Y10l TNV EAOYIOTOTOINGCT) TUYOV EMMTMOCEDV
oTiG dpactnprotTeg TG Etonpeiag.

3. ZHMANTIKA I'ETONOTA META TH AHEH THY XPHYXEQY 2017

Agv vmipEay onuavTiKg yeyovota petd t ANén g xpnoemg tov 2017.

AbBnva, 30 Maptiov 2018

O ITPOEAPOX TOY
AIOIKHTIKOY XYMBOYAIOY

AHMHTPIOX KYPIAKOIIOYAOZ



KPMG Opkwrtoi EAeykTéG AE
Z1patnyou Toutpa 3
153 42 Ayia Napaokeun

EAGSa
TnAépwvo: +30 210 60 62 100
Pat: +30 210 60 62 111

‘ExkBeon AvegapTtnTou OpkwToU EAgYKTN

Mpog Toug Metdxoug TNG
ANOZ=AA AE BIOMHXANIA EMNE=ZEPIAZIAYZ KAl ANAKYKAQZHZ METAAAQN ANQNYMH
ETAIPIA

‘Ek@gon EAéyxou e1ri TV Olkovouikwy KataoTdoswv

Mvaun

‘Exoupe eAéyEel TIg Oikovouikég KataoTaoelig Tng ANO=AA AE BIOMHXANIA
EMNE=ZEPIrAZIAY KAl ANAKYKAQZHZ METAAAQN ANQNYMH ETAIPIA (n «ETtaipeia») 1Tou
amroteAoUvTal atod Tnv Katdotaon XpnuatoolkovouIKAG ©€ong TG

31 AekepBpiou 2017, Tic KataoTdoelg ZuvoAikou Eigodruatog, MetafoAwv 18iwv KepaAaiwy
kal Tapelakwy Powv NG xprnong mou £€Ane Tnv nuepounvia auTr], KaBW Kal ZNPEIWOEIG TTOU
TrePIAAUBAVOUV TTEPIANWN CNPAVTIKWY AOYIOTIKWY TTOAITIKWYV Kal AOITTEC ETTEENYNUATIKES

TTANPOPOPIEG.

Katd 1n yvwun pag, ol Oikovopikég Kataataaelg mapouaidlouv euAoya, atrd K&Be ouaiwdn
amoyn, mn xpnuatooikovouik 8éon Tng ANO=AA AE BIOMHXANIA EMNE=EPTAZIAZ KAI
ANAKYKAQZHZ METAAAQN ANQNYMH ETAIPIA katd Tnv

31 AekepfBpiou 2017, Tn XPNMATOOIKOVOMIKI TNG ETTIOOCN Kal TIG TAPEIAKES TNG POEG YIa TN
XprRon mou €Ange TNV nuepounvia autr cUuewva Pe Ta AleBvA MpoTuTTa XpNUATOOIKOVOUIKAG
Ava@opdg, 6TTwG auTtd €xouv uloBeTnBei atrd TNV EupwTradikr 'Evwaon Kal Guvadouv WE TIG
KavovioTIKEG aTtaiThoelg Tou K.N.2190/1920.

Bdaon MNvwpng

Algvepynoape Tov €Aeyxo pag cuugwva pe Ta Aigbvr) Mpdtutra 1ng EAeykTikAg (AMNE), éTTwg
auTd £xouv evowpatwBei otnv EAAnvIkr) NopoBeaia. O1 euBiveg pag cUP@wWVa PE Ta TTPOTUTIA
auTd TTEPIYPA@OVTal TTEPAITEPW OTO TUMUA TNG £€kBeang pag «EuBiveg EAeykTr) yia Tov ‘EAgyxo
Twv Oikovouikwyv Kataotaoewvy». EipaoTe ave€dptnrol atrd tnv ETaipeia cupgwva pe tov
Kwdika AgovtoAoyiag yia ETrayyeAparieg AoyioTég Tou Zupouliou AieBvwv MpoTuTrwyv
AgovTohoyiag AoyioTwyv, 6TTwG auTdg £xel evowpaTwOei otnv EAAnVIKr) NopoBeaia, kai Tig
amaITAoelg deovToAoyiag TTou OXETICOVTal PUE TOV EAEYXO YOG ETTI TWV OIKOVOUIKWV
karaoTdoewyv oTnv EAAGDa Kal £xoupe eKTTANPWOE! TIG AAAEG BEOVTOAOYIKEG OG UTTOXPEWOEIG
oUPOWVA PE TIG ATTAITAOEIG TNG I0XU0UCAG VoPoBEeaiag Kal Tou Trpoava@epdpevou Kwdika
AgovTohoyiag. MoTevoupe OTI TA EAEYKTIKA TEKUMPIA TTOU £XOUNE ATTOKTACEI Eival ETTAPKH Kal
KatdAAnAa va TTapéyxouv BAon yia Th yvwun hag.

EuBuvn 1ng Aloiknong emmi Twv OIKovouiKwy KataoTdoewy

H Aioiknon éxel Tnv €uBUvN yia TNV KAtapTIon Kal E0AoYN TTOPOUGIiacn auTwy TwV
Oikovouikwv KataoTdoswyv oUu@wva pe ta AigbvA MNpoTutra XpnuaTtooikovouikAg Avag@opdg,
OTTWG auTd €xouv uloBeTnBei atrd TNV EupwTrdik ‘Evwon, Kail TIG OXETIKEG KAVOVIOTIKEG
amaitioelg Tou K.IN.2190/1920, 6TTwg Kal YIa EKEIVEG TIG DIKAEIDEG EOWTEPIKOU EAEYXOU, TTOU N
Aloiknon kaBopilel wg amapaitnTeG WOTE va KabioTatal duvartr) N KAaTdpTIoN OIKOVOUIKWY
KataoTdoewy, ammaAAayuévwy aTrd oucIwdeG OQAAUa, TTOU OQEIAETAI €iTE 0€ aTTATN €iTE O€
A&Bog.



Karta tTnv katdption Twv Oikovouikwy Kataotdoewy, n Aloiknon ival utretbuvn yia Tnv
aglioAdéynaon Tng IkavoTnTag TNG ETaipeiag va auveyioel Tn dpactneidTnTa TG,
YVWOTOTTOIWVTAG OTTOU CUVTPEXEI TETOIO TTEPITITWAN, Ta BEUATA TTOU OXETICOVTAI JE TN
ouvexI(ouevn dpaaTnEIOTNTA KAl TN XPARON TNG AOYIOTIKAG BACNG TNG GUVEXICOUEVNG
dpaaTnpPIOTNTAG, EKTOG Kal €Gv n Aloiknon €ite TTpoTiBeTal va peucToTroinoel Tnv Etaipeia ) va
dlakoWel TN ©pacTnEIOTNTA TNG N OEV £XEl AAAN PEOAIOTIKA EVOAAQKTIKY €TTIAOYK OTTO TO va
TIPOXWPNOEI OE AUTEG TIG EVEPYEIEG.

EuBiveg EAeykTh yia Tov ‘EAeyxo Twv Oikovopikwy Kataotdoewy

O1 gT6X0I YOG ival va atToKTACOUNE eUAoyN O1a0@AAIoN yia TO KATd TTO00 oI OIKOVOUIKEG
KaTtaoTtdoeig 0To o0UVOAO TOUG ival ATTAAAQYHEVEG ATTO OUCIWOEG OPAAUQA, TTOU OPEIAETAI €iTE
O€ ataTn, €ite ae AdBoG, Kal va eKOWOoUUE €KBean EAEYKTH, N OTToia TTEPIAAUBAVEI TN YVWUN
Mag. H euhoyn diac@dAion cuvioTd dlac@AaAion uywnAou eITTédou, aAAd dev cival gyyunon Ot
0 éAeyxog TTou dievepyeital aup@wva e Ta AMNE, 6TTwg autd £Xouv evowuatwoei atnv
EAAnvikA NopoBeaia, Ba evroTilel TrTévTa £va ouoiwdeg o@AAua, OTav autd UTTAPXEL.
Z@aApara duvaral va TTpokUiwouv atrod atrdrn A amd AdBog kal BewpouvTal ouciwdn otav,
pepovwuéva A aBpoloTIKG, Ba uTTopouce eUAoya va avapéveral o1l Ba etnpéalav TIg
OIKOVOUIKEG ATTOPATEIS TWV XPNOTWV TTou AapBavovtal pe Bdon autég TiIg OIKOVOUIKEG
KataoTdoelg.

210 TTAQiola Tou eAéyxou, cUu@wva ue Ta AMNE, 6TTwg autd éxouv evowuatwBei atnv
EAANnvikA NopoBeaia, aokoUue TTayyeAUATIKR Kpion Kal SlaTnPOUUE ETTAYYEAUOTIKO
OKETTTIKIOWO KaB' 6An Tn didpKela Tou eAéyxou. ETriong:

- EvrotriCoupe kal agloAoyoUue Toug KIVOUVOUG ouCIiO0oUG OPAAUATOC OTIG
XPNUOTOOIKOVOUIKEG KATAOTACEIG, TTOU OQEIAETal €iTE O€ ATTdTN €iTE 0€ AdBOG,
oXedlAadovTag Kal SIEVEPYWVTAG EAEYKTIKEG OIODIKATIES TTOU AVTATTOKPIVOVTAI GTOUG
KIvOUVOUG auToUG KOl ATTOKTOUHE EAEYKTIKA TEKUNPIO TTOU Eival ETTAPKI KAl KATAAANAQ
yia va Trapéxouv Bdaon yia Tn yvwun Jag. O Kivduvog un evioTTiopou ouaiwdoug
OQAAUATOG TTOU OPEiAeTaI O€ ATTATN €ival UYPNASGTEPOG ATTO AUTOV TTOU OQPEIAETAI GE
AGB0G, KaBWG N aTTATN UTTOPEI VO EUTTEPIEXEI CUUTTAIYVIQ, TTAOCTOYPOQIA, EOKEUPEVES
TrapaAeiyelg, weudeig dlaBePalwoelg A TTAPAKAPWN TWV JIKAEIdWY E0WTEPIKOU
eAéyxou.

- ATTOKTOUME KOTAVONOTN TWV BIKAEIOWY EOWTEPIKOU EAEYXOU TTOU OXETICOVTAI E TOV
EAeyX0, NE OKOTTO TOV OXEBIOOUS EAEYKTIKWV BIAdIKACIWV KATAAANAWY yia TIg
TTEPIOTACEIG, AAAG 61 pE OKOTTO TN dIATUTTWON YVWHNG ETTI TG ATTOTEAEOUATIKOTATAG
TwWV BIKAEIdBWY eowTePIKOU eAéyXou TG ETaipeiag.

- Ag%iohoyouUpe TNV KATAAANASTATA TwV AOYIOTIKWY TTONITIKWYV TTOU XPNOIYOTTOINBNKaV
Kal TO €UAOYO TWV AOYIOTIKWYV EKTIMACEWY KAl TWV OXETIKWY YVWOTOTTOINCEWY TTOU
¢yivav amré 1n Aioiknon.

- KataAfyoupe o€ GupTréEpaoua yia Tnv KATaAAANASTATA TNG Xprong atmd Tn Aioiknon
NG AOYIOTIKNG BAGNG TNG GuveEXICOPEVNG OPACTNPIOTNTAG Kal e BACON T EAEYKTIKG
TEKUAPIO TTOU ATTOKTABNKAV yIa TO av UTTAPXElI ouaIwdng aBeBaidTnTa OxeTIKA PE
YEYOVOTQA ] GUVBNKEG TTOU PTTOPET va UTTOSNAWYOUV ouCIdN aBERAIOTNTA WG TTPOG
TNV IKAvoTNTa TNG ETaipeiag va ouveyioel Tn dpaocTnpidTnTa TNG. AV CUPTTEPAVOUE OTI
ugioTatal ouciwdng apeRAIOTNTA, EINACTE UTTOXPEWPEVOI OTNV £KBETN EAEYKTN va
ETMOTACOUUE TNV TTPOCOXI OTIG OXETIKEG YVWOTOTTOINOEIG TV OIKOVOUIKWY
KataoTdoewy 1}, av auTéG Ol YWWOTOTTOINOEIG £ival AVETTOPKEIG, va SIaQOPOTTOINCOUNE
TN yvWun pag. Ta oCuptTepAaPaTa pag Bacifovral o EAEYKTIKA TEKUAPIA TTOU
ATTOKTWVTAI HEXPI TNV NUEPOUNVia TNG €kBeang eAeyKTrA. QoTO00, peANOVTIKA yeyovoTa
1l ouvORKeg evOEXETAI va £xouv wg attoTéAeoua n ETaipeia va mavael va Asitoupyei wg
ouvexI(ouevn dpaaTnEIdTNTA.

- AiohoyoUpue Tn oUVOAIKA TTapouadiacn, Tn dOur Kal TO TTEPIEXOUEVO TWV OIKOVOUIKWV
KATAOTACEWY, CUUTTEPIAQUBAVOUEVWY TWV YVWOTOTIOINCEWY, KABWG Kal TO KaTd
600 o1 OikovopikEéG KaTaoTAoEIG aTTelkoviCouV TIG UTTOKEINEVEG GUVAAAOYEG Kal TO
YEYOVOTQ HE TPOTTO TTOU ETTITUYXAVETAI N €UAOYN TTapouaiaan.

MeTagu dAwv BepdTwy, KolvotTolouue aTn Aloiknaon, To oXedIalOuevo eUPOG Kal TO
XPovodidypapua Tou eEAEYXOU, KOBWG Kal GNUAVTIKA EUPRAPOTA TOU EAEYXOU,
OUMTTEPIAAUPBAVOUEVWV OTTOIWV CNUAVTIKWY EAAEIPEWV OTIG DIKAEIDEG ETWTEPIKOU EAEYXOU
evrotriCoupe Katd Tn SIGAPKEIA TOU EAEYXOU HOG.



‘EkBeon e1ri AAAwv Nopikwyv kail KavovioTiIKwy ATTaITAoEwV

H Aioiknon éxel Tnv euBUvn yia Tnv katdpTion TnG ‘EkBeang Alaxeipiong Tou AloiKnTIKoU
>upBouAiou olppwva pe TIg diatdgelg Tou ApBpou 43 Tou K.N. 2190/1920. Kat’ e@appuoyn
TwV d1atdgewyv TNG TTapaypdeou 5 Tou ApBpou 2 (uépog B) Tou

N. 4336/2015, onueiwvoue OTI:

(a) Katd tn yvwpun pag n ‘EkBeon Alaxeipiong Tou AioiknTikoU ZupBouliou €xel KaTapTIoOEi
oUpQWVa PE TIG IoXUouoeg ammaithoelg Tou ApBpou 43% Tou K.N. 2190/1920 kai 10
TTEPIEXOUEVO QUTAG avTIOTOIXEl YE TIG OIKovopikéG KataoTaoelg TNG XpAong TTou €Ange
Tnv 31 Aekepppiou 2017.

(B) Me Bdon Tn yvwan TTou atrokTAcauE Katd Tov EAeyx0 Pag, yia Tnv ETaipeia kal To
TTEPIBAAAOV TNG, OEV €XOUNE EVTOTTIOEI OUCIWOEIG avakpifelieg otnv 'EkBean Alaxeipiong
TOU AIOIKNTIKOU ZuuBouAiou.

AbnAva, 29 louviou 2018

KPMG Opkwrtoi EAeykTég AE
AM ZOEA 114

ANEEavdpog BeAdékng, OpkwTdg EAeykTAG AoyioTrg
AM ZOEA 26141
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I. Kotdotaon Xpnpoatooikovopkng @éong

THood oe Evpcd onu.  31/12/2017 31/12/2016
ENEPIHTIKO
Mn-KUKAOQOPOVY EVEPYNTIKG

Owcomeda, Ktipra kot Aowdg eEomAopdg 4 10.979.383 11.447.829
Avla Tyt 5 10.319 15.158
Aoumég LoKpOTPODEGLEG AMALTIOELG 7 69.065 64.210
Xovoro 11.058.767 11.527.197
Kvklo@opovv evepynTiké

Amobépara 6 502.558 474.834
Eumopiéc kot Aowmég amoitnoeig 7 795.200  1.892.565
Tapetaxd Stobéoipa Kot 1God0u v 8 212.489 51.708
Xovoro 1.510.247  2.419.107
TOVOLO EVEPYNTIKOD 12.569.014 13.946.304
IAIA KEDAAAIA

Towo KEQaAULOL

Metoyikd kepdAaio 9 2.502.920 2.502.920
Awpopd omd €KO0GT LETOYDV VIEP TO APTLO 9 30.988 30.988
AmoBepotikd 10 50.835 50.835
Képdn eic véov 7.292.480  7.478.535
TOVoLo 101V KEQULAi®V 0.877.223 10.063.278
YIHOXPEQXEIX

Mokpomtpo0ecPES VITOYPEDCELS

YoypedoeLg TOPOYDV TPOCOTIKOV 17 192.757 148.302
Emyopnynoeg 12 8.622 10.591
AvafoAdopevn OpOAOYIKH VTTOYPEMON 14 1.302.478  1.508.037
Xovoro 1.503.857  1.666.930
BpayvrpéBesopseg voypedoeig

IpounBevtég Ko AOMEG VoY PEDTELG 11 1.134.053  1.968.981
Yrnoypémon amd Opo £16087LATOC - 177.872
AOUTEG POPOLOYIKEG VTLOYPEDCELG 53.881 69.243
Xovoro 1.187.934  2.216.096
VOO VTOYPEDCEDY 2.691.791  3.883.026
2OVoAo 10iMV KEQUAUIMV KO VTOYPEDCEDV 12.569.014 13.946.304

Ot oLVOJEVTIKEG ONUELDOELS OTIG GeEAldeg 7 émg 21 0mOTEAOVV AVOTOOTOOTO UEPOC OVTOV TOV
OIKOVOLIK®MV KATOOGTACEWDV.
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I1. Katdotaon Xvvoikov Ercodnpatog

INa v ypion mwov £€ince v 31 Aekepppiov
Tooa o Evpw

MoMosig

Kootog moinBévtaov
Mewkto6 képoog / (Cnuid)
Aowd £éc0da

"E€oda d1oiknong

Aowd €Eoda

Ag1Tovpykd amoteriopnato
XpNULOTOOIKOVOLLKA £5000.
Xpnuotootkovopks ££o0oa
(Zma) / Képdog mpo @opov s16081patog
DOpog E160OMUATOC

(Znma) / Képdog ypiong

Aoutd cvvolkd greoofqpaTo
Aoind otoryeio ovvolIkoD ELGOINUATOC TOV OEV AVOUEVETOL VO. UETAPEPHODY
010, ATOTEAEGUATO. 0€ UEAAOVTIKES TTEPLODOVE:
Eravokatapétpnon vroypedoemy Topoy®dV TPOcOTIKOD
DOpog €160MUATOC 6TO AouTd 6TOLYEIN GUVOAMKOD EIGOSNULATOG
Aoutd oToyeio. GUVOMKOD ELGOOLATOG YPTONGS NETA 0O POPOVG
2UVOMKO €1600Mpa Yo TV TEPiodo

* BA. Znueiowon 22

onpL.

18
13

19
13
19

15
15

14

17
14

2017 2016*
Avabeapnon
6.356.749 8.161.746
(6.389.951) (7.720.974)
(33.202) 440.772
308.808 355.196
(198.582) (195.322)
(281.235) (314.865)
(204.211) 285.781
877 762
(6.794) (10.470)
(210.128) 276.073
48.953 (112.257)
(161.175) 163.816
(35.042) 36.137
10.162 (10.480)
(24.880) 25.657
(186.055) 189.473

Ot GUVOJEVTIKEG ONUEWDOEL; OTIG GEAldE 7 €mg 21 OmOTEAOVV AVOTOOTOOTO HEPOG OVTAOV TOV

OKOVOMUK®MV KATOGTACEWDV.



III Kotdotaon Metaforav Idiov Keparaimv

IHoaodo. oe Evpad

Ynéhouro 1 Iavovapiov 2016

Képdog xpriong

Enavaxotopétpnon vmoypedoemy Topoymy TPOCSMTIKOD
"Exdoon petoyikov keporaiov / (Leimon)

Ynorouro 31 Aekepfpiov 2016

Ynorouro 1 Iavovapiov 2017

I xpnong

Eravokatapétpnon vmoype®oemy Topoy®V TPOSOTIKOD
Ynorowro 31 Aekepppiov 2017

MeToyko
KeQaiaro Xvvoro
KoL vép Aowrd Amnotehéopata Idiov
70 GpTI0  OmOOENATIKG €1G VéoV Keparaimv
(onp. 9) (onp. 10)
5.631.271 50.835 7.289.062 12.971.168
- - 163.816 163.816
- - 25.657 25.657
(3.097.363) - - (3.097.363)
2.533.908 50.835 7.478.535 10.063.278
2.533.908 50.835 7.478.535 10.063.278
- - (161.175) (161.175)
- - (24.880) (24.880)
2.533.908 50.835 7.292.480 9.877.223

Ot oLVOJEVTIKEG ONUELDOELS OTIG GEAldeg 7 émg 21 0moTEAOVV AVOTOOTOOTO UEPOC OVTOV TOV

OIKOVOLIK®MV KATOOGTACEWDV.



IV Katdotaon Topswokov Poov

Mo v gpiion mov édnée v 31 Aekepppiov

Tlood oe Evpa onu.

Taperakég poéc amd Ae1ToVPYIKES dPaoTNPLOTNTES
Képdog / (Inuid) mpo @Opov €1600MUATOG

ATooféoglg EvodpaTOV Tayimy 4
Amooféoeig AoV mayiov 5
Amooféoelg emyopnynoemv 12
(Képdn) / Inuiég amd TdOANGN EVEOLOTOV Kot GUA®V Toylov 19
XPpNULOTOOUKOVOLLKA 5000 15
Xpnuatootkovoptkd £oda 15

Meiwon / (abénon) anobepdrov

Meiwon / (abénon) anartioewy

AvEnon / (ueiowon) voypedoemv (TAnV Tparneldv)

Aowég mpoPAdyelg

XpewoTikoi ToK0l Kot cuvaen ££0da KotafefAnuéva
KartofepAnuévor pdpot

KoOapéc taperokég poés amd Aertovpyikés dpaotnproTnTES
Taperokég poéc amd enevovTIKES dPaoTNPLOTNTES

AYOpEC EVODUATOV TEPLOVCLOKADV GTOLXEI®V 4
Ayopéc GOAMV TEPLOVCLOKAOV GTOLYEIMV 5
"Ecodo and ToAcE EVODUUTOV Toyinv 19
Toxot mov elompdyOniay 15

KoOapéc taperokég poés amé emevouTIKEG dpaoTNPLOTNTES

Taperokég poés amd YpNUATOSOTIKEG OPUGTNPLOTNTES

Meimon petoyikcol kepaiaiov 9
KoOapéc taperokég poés amd (pnpotodoTIKEG dpasTnpPLoTNTES

KoOapn (peioon) / avEnon ota taperokd owdéoipa kKot 160dvvapo
Tapewaxd Stubéoipa oy apyn g xpPNons

Taperokd ora0éoypa oto T€hog ™G YP1oNS

2017 2016
(210.128) 276.073
1.088.393  1.018.780
4.840 4.475
(1.970) (4.451)
(8.282) -
(877) (762)
6.794 10.470
(27.724)  (135.946)
1.097.365  3.513.499
(711.017)  1.418.275
9.413 11.467
(6.794)  (10.470)
(468.446)  (271.832)
771568  5.829.578
(619.947) (2.763.848)
- (3.125)

8.282 -
877 762
(610.788) (2.766.211)
- (3.097.363)

- (3.097.363)
160.780  (33.996)
51.708 85.704
212.489 51.708

Ot oLVOJEVTIKEG ONUELDOELS OTIG GEAldeg 7 émg 21 0mOTEAOVV OVOTOOTOCTO UEPOC QUTOV TOV

OIKOVOLIK®V KATOGTACEWV.



YNUELDOELS EMTL TOV OIKOVOULKOV KATUOTAGEMY

1. T'evikég minpogopieg

H ANOZAA A.E. (epe&ng n “Etapia’’) eivar pia etarpio mov edpevel oty EAAGOa, oty 060 A.
Meocoyeiov 2-4, [Topyog Abnvav B’ Kripo, ABiva. H Etaipio dpactnplonoteitor otn yotevon Kot
TOPAYOYN UALYIETOV KOl TAUKDV OAOVULIVIOV.

Mntpwr etarpio eivar 1 EABAAXAAKOP AE.. H Etapia 6nwg kaw 1 EABAAXAAKOP AE.
avijkouv ot VIOHALCO SA/NV mov dwmpaypatedetoar oto ypnpotiotipio EURONEXT tov
Behyiov kot oto Xpnpatiotipio ABnvav. H dupeon ovppetoyn g EABAAXAAKOP AE. omyv
ANOEAA A.E. o115 31 Aexepfpiov 2017 frav 100%. Zroiyeia yio tnv Etoupia kot 11 dpactnpotnteg
™me, eivar dwbéciua otnv wrooelida g untpikng stapiog EABAAXAAKOP ALE. (www.elval.com).
Ot okovopkég Kataotdoels g Etaipeiag evomolodvtat kdtm omd tov Opio EABAAXAAKOP ALE.

2. Bdon ovvraéng tov Owovopkov Kataotdoemv

21  XEnpeioon coppépomong

Ot ocvvnupéveg owovopkés kotaotdoelg tg Etaplag (epefng ot “okovopkés kataotdoelg’)
agopovv ot xpnomn mov EAnée v 31n Aekepfpiov 2017 kot Exovv cvvtaybel coppova pe ta Aedvi
IIpdétuma Xpnpatoowovopkng Avaeopds (“ATIXA”) 6nmg avtd govv vioBetnbel and v Evpomaikn
"‘Evoon.

Ot cuvnupéveg OKOVOUIKEG KaTAOTACEL €xouv eykplel mpog dmpocievon amd 1o AloKnTIKO
Sovpfodio g Etapiag tv 30n Maptiov 2018.

2.2 Baon empétpnong

O1 01KOVOLIKES KOTAGTAOELS £xouv cuvtaydel pe Baon tv apy TOL 1GTOPIKOL KOGTOVG.

2.3  A£Tovpyké vOpopa Kol VOUIGHO TOPOVGILacNG

O owovopkég Kotaotdoelg mopovotdlovtal o Evpd mov elvar to Aettovpykd VOUIGUO KOl TO
vouiopa topovoiaons ™me Etapiog. To mocd gival 6TpoyyvAoTompéva 6Ty TANGIECTEPT] LOVASA.

24  E@oappoyn eKTuoemVv Kol KPIGEQ®V

H obvtaén tov okovopukodv Katactdce®v onottel and ) Aoiknon va Toipvel amo@acels, vo Kavet
exTyoelg Kot vmobécelg mov emmpedlel TV €QOPUOY] AOYIOTIKOV apydv, Kobdg Kol Tov
KOTOYOPNUEVOV TOCMY OToLElmy evepyntikov, madntikod, €o6dmv kot €£60mv. Ta mpaypotikd
AmOTEAEGLOTO, LITOPEl TEMKA Va. S10pEPOVY amd QVTEG TIG EKTINGCELS.

Ot exToelg kol ot kpioelg ¢ Atoiknong emave&etdlovrar dapkdg Kot Pacilovtol og 16TOpIKA
dedopéva Kot TpocdOKieS Yo, LEAAOVTIKA YEYOVATO, TOV KPivovTal EDA0YEC GOLPMOVA UE TO IGYVOVTA.

Ot ekTNCEIS Kol TOPOd0YEG TOV EVEXOVY GNUAVTIKO KIVOUVO VO TPOKOAEGOUV 0LGLMON ETLOPACT OTIC
AoyloTIKEG 0iEg TOV TEPIOVGLOKDV GTOLXEIMV KOl TOV VITOYPEDCEDV GTOVG EXOUEVOVS dMDOEKN HNVEG,
TEPLYPAPOVTAL TOPOUKATW:

(o) ®do6pog Eroodnpartog (onu. 14)

Kotd v xavovikn pon Tov epyacidv tng emtyeipnong Aappdvoov ydpo TOAAEG GUVOAAAYEG Kol
VIOAOYIGHOTL Y10, TOVG 0TOioVg 0 AKPPTG VIOAOYIGUOG TOV POPOV gival afféPatog. v mepintmon mwov
0l TEAKOT (OPOL TTOV TPOKVLTOVV LETE OO TOVG (POPOAOYIKOVG EAEYYOVG €lval S1OPOPETIKOL amd TaL
TOG(H OV OPYIKA iyov Kataympnoel, ot d10popic avTég Ba ETNPEACOVY TO POPO ELGOSNLOTOG KL TIG
mpoPAEYELS Y. OVABOAAOUEVOLS (OPOVG GTNV YPNON TOV O TPOGOIOPICUOS TOV (POPOAOYIKOV
Slpopav EAafe yopa.

B Amobépata (onp. 6)

H Ertaipio mpoPaivel 6€ EKTIUNGES GYETIKA UE TNV AMOTIUNGCT TOV OTOOEUATOV OTN HKPOTEPN TIUN
petald K6oToug KTHoNG TOoug Kot Kabapng pevotomomoung a&iog. H pevotomomoiun aio pmopel va
dwpépel oe oyéorn He ekeivn mOL ekTWNONKE KOTA TNV MUEPOUNVIK GUVTAENG TOV OIKOVOUIK®OV
KATAOTAGEWDV.


http://www.elval.com/

24  E@oppoyn EKTIMCEMV Kol KPICEMV (CVVEYELX)
) Amopeioon

H Etaipia mpoPfaivel o€ eKTIUNCELS OYETIKA HE TNV GTOTIUNGCT] TOV TEPLOVGLUKDV GTOLXEI®V TOV OEV
empeTpodvtol o g0Aoyeg afieg (Ymeda, ktipla Kot e£0mMGOg, GuAa Taylo oTotKEln), OTN HIKPOTEPT
a&ilo peta&d g Aoylotikng Kot avokthong a&iog avtdv. EWdwd yuo ta yAmeda, kripta kot eEoniopd,
n Etapeio mpoPfaivel oe a&lohdynon tng avaktnodtntag toug pe faon my aéio ypnoewg (value in
use) g povadag dnpovpyiog topelok®v podv («Cash Generating Unity») otnv omoia evidcooovtal Ta
TEPLOVCLOKA aLTd otoyeio. H vmoloylopevn afla yprioeov Paciletar 6e mEVTOETES EMYELPNOLOKO
oxédo mov kataptifel M Atoiknon Kot ®G €k TovTOL &gival evaicOntn oy emoAnbevon N un
TPOGOOKIDY TOV OPOPOVV OTNV  EMTEVEN OTOY®OV TOACEDV, TOCOCTOV MKTOV 7epimpiov,
AELTOVPYIKDOV  OTOTELECUATMV, GUVIEAECTAOV aVATTUENG Kol TPOEEOOANGNG TOV  EKTILOUEVOV
TOUELKADV PODV.

3. Inpavtikég AoyroTikég Apyéc

YuyKeKPLEVA VEQ TPOTLTO, TPOTOMOUWCELS TPOTOT®V Kol depunveieg Exovv exdobel, ta omoia sival
VROYPEMTIKA Yot AOYIOTIKEG TTePLOdovg mov Eegktvouv v In lavovopiov 2017 1 petayevéostepo. H
extipnon g Etopelog oxetkd pe v enidpacn omd v €QUpUOYN QLTOV TOV VE®V TPOTOHTOV,
TPOTOTMOWCEMV KOt SIEPUNVELDV TOpATIOETOL TAPUKAT®.

AAIl 7 (Tpomomonjoeig) “I'vootomouwjosls”. Ot  TPOTONOU|CE EIGAYOVV  VITOYPEDTIKES
YVOGTOTOU|GELG TTOV TOPEXOVLV TN SVVOTOTNTO GTOVG YPNOTES TOV YPTLOTOOIKOVOLK®Y KATAGTACEMY

va  afloloynoovv TiG HETAPOAEG TMV  VIOYPEDOEDV TOV TPOEPYOVTOL OO  YPTHOTOOOTIKES
dpacTNPLOTNTEG.

Kvokloc etoiov avapadpicsov AITXA (2014 -2016):

Ot TapaKdT® TPOTOTOMOELS TEPLYPAPOVY TIG facikég aAlayéc o cuykekpuéva ATIXA

AIIXA 12 “I'vootomoinon ocoppetoyns o€ direg otkovopikéc ovrotntes”. H tpomomoinon mapéyst
SLEVKPIVICELG OYETIKA e TO OTL 1] LIOYPEMOT Yo TAPOYN TV Yvootonomoe®v tov AIIXA 12 éyet
EPAPLOYN OE GUUUETOYES OE OVTOTNTES OV EYOLV KT yoplomomBel ®g SLoKPATOVUEVES TPOG TOANGT,
EKTOC TNG VIOYPEMONG YO TOPOYN] CULVORTIKNG YPTLOTOOIKOVOMIKNG TANPOPOpNone. Aev vmapyet
EMMATMOOT] GTIG OIKOVOUIKESG KoTaoTdoels tng Etapeiog.

3.1 Eévo vopopo,

Yuvorrayéc o EEvo vouopa

Ot cvvaArayés oe E€va vopiopata LetatpémovTol oto vopuouo Asttovpyiog g Etapeiog, Pdoet tov
COTIUMV TTOL 1oYOOVV KATA TV NUEPOUN VIO TG KABE GUVOAAAYNG.

Tao ypNUOTIKA OTOXEID EVEPYNTIKOV KO VITOYPEDGEDV IOV €lval 6€ EEVO VOLIOLM, LETATPETOVTOL GTO
AELITOVPYIKO VOUIOUO. HE TIG OULVOAAAYHOTIKEG 100TYiEG mov 1oxhovV Katd TNV muepopnvio
1GOAOYIGLOV. M1-YpMUaTIKA GTOTXEIDL EVEPYNTIKOV KOl VTOYPEDCEDV TTOV ETIUETPOVVTAL GE EVAOYES
a&leg o€ EEvO VOGO, LETOTPETOVTOL GTO AEITOVPYIKO VOUIGHO LE TIG GCUVOALOYLOTIKES 1COTIUIEG TOV
foyvav kotd v nuépo 6mov amopaciotnke 1 goAoyn tovg afia. Ta képdon war ov {nuiég amd
SLVOALYLOTIKEG S10pOpPEG, YeVIKA avayvmpilovtal otnv Koatdotaon Amotedespdtov. Mn-ypnpotikd
oTolyElD TO OTTOL0l EMUETPOVVTAL GTO IOTOPIKO KOGTOG 0€ EEVO VOGO SEV LETATPETOVTAL.

3.2 EvoOpato Taylo TEPLOVCLOKE OTOLYEI
(o) Avayvopion kot eTuéTpnon

Toa ynmeda, xtiplo kot €£0MMOUOC TOPoVOIAlovIol GTO KOGTOG KINONG HEIOV GLUOCMPEVUEVES
OTOGPECEIS KOl TUYOV CLGCMPEVUEVES OMOUEUDGEIS. TO KOGTOG KTHONG TEPIAUUPAVEL KO TIG OATAVEG
mov oyetifovior queca pe v amdkon otoyeiov axwnitov kot egomiopov. To kdotog TV
Wokatackevalopevav mayiov meptlopupdvel 10 KOGTOG TOV VAIK®V, TNG GUECNG €PYOOING Kot
0TO0VONTOTE GALOV KOGTOVG amatteital MoTe Vo POACEL TO TAY0 GE KATAGTOGT AELTOVPYIKNG XPNONG
KaBDG KO T0, TUYOV KOGTN SAVEIGHOV.

Metayevéotepeg damdves KOTOY®POOVIOL GE EMOVENCT TOV EVEOUATOV TTayiov 7 avayvopilovior wg
Eexmpiotd mayro, pdvo otav Bewpeitar mBovov Tmg o TPOKVYOLV HEAAOVTIKE OUKOVOULLKA OQEAT GTNV



3.2 Evoopata ndylo tepLovclokd otoryeia (cuvéyeln)

Etaipio kot vwd v mpodmdBeon 011 10 KO6TOG TOVG pmopel va empetpnBel a&dmiota. To kodGTOC
EMOKELMOV KOl GLVINPNCEMY KATAYMPELTAL GTO ATOTEAEGLLATO OTOV TPOLYLATOTOLEITAL.

Kotd v ndinon evoopdtov mayiov, ot dtopopés HeToLd TOL TAHOTOG oL AdpUPAveTol Kot TG
AOYIOTIKNG TOVG a&iog Kataywpodviol og KEpON 1 {nuieg ota anoteléopata Kot 6To KovovAl ‘Aomd
€c0d0’ 1 ‘Aowd ££0da’ avaloya pe TV TepinTmon. Otav 01 AoyIoTIKES a&ieg TOV EVOOUATOV TOyinV
vrepPaivovv v avaktnoyn a&io tovg, 1 daeopd (Cnpid amopeimong) Katoywpeitol dpeso og ££060
OT0. OTOTEAEGLLOTOL.

B AmocBéoelg

Ta owodneda dev amooPévoviat. Ot omooPécels Tov GAAOV OTOLEI®V TOV EVOOUATOV Toyinv
vroroyilovtan pe T otabepn pébodo e 100mooeg eTholeg emPBapOVOES OTO SACTNUO THG
avapevopevns oeéung {mng tov ototyelov, £Tot MOTE v S1aypaQel T0 KOGTOG GTNV VTOAELLUOTIKY|
tov a&lo. H avapevopevn oeéhun (on tov ctoiyeiov sivar og g&Ag:

Kripa 20-33 ém)
Mnyovipoto — TexviKég YKOTUOTAGEL

Kot Aowmdg PNy ovoroYKos eE0TAOUAG 5-17 ém
Metagpopkd péca 4-6¢m
E&omhiopog tiemkovovidv 4-6¢m
‘Emumha kon Aowmdg e€omopog 5-7¢m

Ot vroleyppotikég aieg kot ot o@éhpeg (méc TtV evoopatov mayiov ovabempoldvral Kot
npocappolovral o€ kabe Nuepounvio IGoAoyIGHOD av avTd Bempndei avaykaio.

3.3 Avio TeprLovcrlokd ctoyeio

Ta GuAia TePlOVOLOKA GTOYEI TOV OMOKTAOVTUL EEYMPLOTE avayvepiloviol 6To KOGTOG KTHoNG TOVG.
MetayevéoTepa OMOTILMOVTOL GTO TOGO OULTO HEOV TG CMPEVUEVEG OMOCPRECES KOl TS TLYOV
ocwpevpéveg Cnuieg amopeioong g aglag toug. H oeéhun {on tov GuAOv TEPOVCIOKOV GTOLEIDY
pumopetl va. givol meplopiopévn 1 amepopiotn. To KOGTOG TV GVA®MY TEPIOLGLOKAOY GTOLXEI®V HE
neploplopévn oeéMun (o1 anocPévetal oty mepiodo TG EKTILMUEVNG OEEMUNG (ONG TOVG HE TNV
otofepn péBodo. Ta GuAa meplovclaKkd atotyeio amocPévovtal, amd TV Nuepounvio, Kotd v omoia
glvan daBéoua wpog ypnon. YmoAewpotikég agieg dev avayvopilovral. H oeéiym (o tov duiov
TEPLOVCLOKMYV oTolXEi®V agloloyeital o€ etoto Pdon.

Ot Gdeleg AOYIOUIKOD OMOTIULMVTOL OTO KOOTOG KTNGEMG WEIOV GLOCMPEVWEVEG OmMOGPECELS Kol
OLEOMPEVUEVES amopeldoels. Ot amooPécelg dievepyovvtar pe Baon ) otobepn uéBodo oto didotnua
™mg oeéaung Cmng toug, m omoio kKvpaivetor 3 €wg 4 ypdvia. Aoamdveg mOv omoUTOVVIOL Yo TNV
avanTuén Kot cuvTnpNon Tov Aoylouikoy avoyvopiloviol wg €060 0T0 ATOTEAECUATO GTO £TOG OV
TPOKVTTOLV.

3.4 Antopgimon

(o) Mn-rtapdymya ypnUaTootKovopkd ototyeio evepynTIKOL

Ot Aoylotikég aieg TV YPNLOTOOIKOVOMIKAV TEPOVCLOK®OV oTolyeiov g Etaplag mov dev
amewovifovtar oe gvhoyeg afieg péow amnoteheopdtov egetdlovtal ylo amopueioon 6Tov LVIApYoVV
evoeifelg O0tL o1 Aoywotikég afieg tovg dev eival avaktiowes. ‘Eva ypnpotooikovopukd otoryeio
evepynTikov Bewpeitor 0Tt £xel anopelmbel pe avtikelpevikég evoeilelg efattiog evog yeyovotog mov
GUVEPN HETA TNV apYIKN) TOL avoyvdplon kol 1 Evoelln avt va &Yel EMMTOON OTIG UEAAOVTIKEG
TOUEWOKES POEG OV UTOPOLV va UeTpnBovv a&omoTta. AVTIKEWEVIKES €VOeigels  amoueimong
TEPILOUPAVOVY TNV TTOYEVGT €VOG OPEILETN 1] TOV YOPOUKTNPICHO TOL MG OVETIOEKTN lompa&ng, Tnv
oMoy 6T0 TPOTO TANP®UNG, UETOPOAN OKOVOUIKOV GUVONK®V Kol HEYOAN TTAOGCT GTO OIKOVOUKE
Tov otoyEia. XtV TEPITTOON 0V TPOGO0PILETOL TO AVAKTAGILO TOGH TV TEPIOVCLOKMY GTOLYEIMV
N LOVASES TOUEIKMY POMY Kol 0V Ol AOYIGTIKES 0&ieg VITEPPAIVOLV TO EKTIUMUEVO OVOKTNGLO TOGO,
avayvopiletor (nuio omopeimong, m omoio Kotoywpeitor on’ evbelog oto amotedéopota. H
avaktnown o&io eivor 1 peyolotepn peta&d g €dhoyng afiag (0mov ovtr pmopel a&domioTa va
exTin0el), Let@PUEVNG KATA TO OMOLTOVUEVO KOGTOG TMANGCTG, Kot TG a&iag Ady® xpnong.



3.4 Anopgimon (cvvéyern)
B M ypNILOTOOIKOVOLKG GTOLYElD

Mo T pn-xpnpatootkovoptkd otoyygia gvepyntikoy pe eEaipeon to amobEpata Kot Ty avaPoAiopevn
@oporoywkn amaitmon, 1 a&io amopsioong eetdletar oe KAbs Muepounvio. KAEIGIHATOG Yot TUYOV
amopewdoels. H vrepa&ia kot to dvha ototyeio pe adpiotn dwdpketo {ong e&etaloviol vmoypemTiKd
kG0 xpovo Yo amopeioon.

H {npio amopeioong avtihoyiletarl emava@épovtog T AoyIoTik a&io Tov TEPIOVGIUKOD GTOLEIOL GTO
OVOKTNOLLO TOGO TOL GTNV €KTAcN Tov avtd dev vrepPaivel ™ AoyoTiky o&ie TOV TEPLOVGLUKOV
otolyeiov (kaBapn amd amocPécelg) mov Ou eiye mpoodiopiotel av dev eixe Kotoywpnbei m Inuic
amopei®wongs.

3.5 Mn-napdyoya xpnpotootkovopikd péca

Mn-napdymyo xpNULOTOOKOVOULKE HECH OTOTELOVV Ol EUTOPIKES KOl AOITEG OOLTIOELS, TO TOUELOKA
dwhéoya kol wwodbvapa, To dAvel Kol Ol EUTOPIKES Kot Aowmég vroypedoels. H tagwvounon tov
GTOYEIOV QVTAV OTIG TOPOKAT® KaTnyopies, e&aptdtal and T0 okomd Yo Tov omoio amokthOnkav. H
Atoiknon mpocdiopilel v Ta&vounon Kotd v apyikn avayvapion Kot exovegetalel v ta&ivounon
o€ kGOe nuepounvio ONUOGIgLONG.

(o) Epumopikég kot Aoumég omatrtoelg

Ot amalTNGELG Ko AOUTES QMOLTHCELS KOTOYMPOVVTOL OPYIKE GtV g0A0YN a&ia TOVG Kol LETAYEVEGTEPQ.
OTOTILAOVTOL GTO OVOTOGPRECTO KOGTOG [E TN HUEDOSO TOV TPUYUATIKOD EMLTOKIOV, APALPOVUEVOV KOl
tov nuov amopeioons. Ot nuiég amopeimong avayvopilovtal 0Tav VTAPYEL AVTIKEWEVIKT £vOeEn
ot 1 Etaupio dev elvar oe Béon va giompdéet 6da 1 €0POg TV TOGHOV TOL oPsilovtar pe Bdor Tovg
ovppatikovg 6povc. To mocd g anopeimong eivor 1 dweopd petald TG AoyloTikng aiog Tov
OTOITNOE®V  KOL NG Topovods o&lag TV EKTILOUEVOV  UEAAOVIIKOV TOUEWNKOV  POdV,
mpoeEoplovpévav pe T pHébodo Tov TpaypaTikov enttokiov. To mocd ¢ npodPreyns KaToywpeital g
£€£000 0TO AMOTEAEGLLALTOL

B) Tapeokd dtbéoipo Kot l6odhvapa

Ta tapelokd Swbéopwa Kot 1woddvape TePLaLBAvovy To HETPNTE, TG KOTOBECES OWE®MS, TIG
BpayvmpdBecpec péypt 3 unveg ETEVOVCELG VYNANG PEVCTOTOINGNG KOL YOUNAOD picKOv.

) Aavelopog

Ta ddvela Katay®povvtat apykd otnv gbA0YN a&la Tovg, Lelopéva pe To ToxdV dueoa éEoda yio TNV
TPOYLOTOTOINGN TG GLVOAAAYNG. MeTayevésTepa amOTILOVTOL GTO aAvandcPecto kOGTOG PAoEl TG
pebodov Tov mpaypaTikov emttokiov. Tuyov dapopd petald tov gwonpayféviog mocov (kabapd and
oyetikd €€0da) kat g a&iog e£0pAnong avayvopiletol 610 amoTEAECUATE KATG TNV SLUPKELD TOV
davelopov Pacel g peboddov tov mpaypatikod emttokiov. H avayvodpion tovg otopatder otav
TANPp®OovV, axvpwdovv 1 petafifoacdoiv.

3.6 AmoO¢épata

Ta amobépata amotipudvral oty youniotepn afio peta&d kdotovg KTMong Kot g kabapng
pevotomomolung aéiag. To kdotog mpoodiopiletan pe ) pébodo tov pEcOL €TNGIOV GTOOLKOD
KOGTOVG KOl TEPLOUPAVEL TO KOGTOG TTOPAYWOYNG Kol LETATPOTNG Kot OAo Ta dpeca £€oda Yo va.
£Bovv 1o anobépata oTnv TPV ToL Kotdotoon. H kobopn pevotomomoun a&ia extipdton pe Baon
TIG TPEYOVOEG TWEG TAOANONG TV amobespudtov ota mAaicto TG ovviBovg dpactnplotTrog
APALPOVUEVOV KOl TOV TVYOV 5000V TAOANCTG OTOV GUVIPEYEL TEPIMTMOON.

3.7 MeToytko ke@draro

Ot kowég petoyég meprapfavovtar oto T Kepdiawo. Ta dpeca £€0da yio v €kd00M ULETOYDV,
epeavifovtot LeTd TNV apOipeEST) TOV GYETIKOD POPOV EICOOMUATOS, GE LEIDON TOL TOGOV TG AVENGNG.

3.8 ®opog €1600MnaTOG

O @0poc €l00MUATOG YPNONG OMOTEAEITOL OO TOV TPEYOVTO KOl TOV OVOPOAAOLEVO @OpO Kot
vroloyileTon pe faon TNV opoAoYIKH VORoBEGia Kol TOLG POPOLOYIKOVS CUVTEAEGTEG TOL oyvovy. O
©OPOG ELGONLOTOG KOTOYWPEITOL OTA OMOTEAEGLOTO EKTOG OO TNV TEPIMTMOOT TOL 0PoPd KovdVALL TaL
omoia katoywpovviot anevbeiog ota oo Kepdhoa, ondte kataympeitor ota “Idwa Kepdioia’.
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3.8 ®G6pog €16001naTOS (CVVELELX)

O 1péymv @OPOg €GOMUATOS EIVOL O OVOUEVOUEVOG TANPOTEOS GOPOS €M TOL (OPOAOYNTEOL
€1000NUOTOC XPNoNG, Pdoel TV BeCMIOUEVOV CLVIEAEGTOV (OPOL KOTO TNV MUEPOUNVIOL TOV
LOOAOYIGHOV KAOMG KoL OTOLUONTOTE OVOTPOGUPLLOYT GTO POPO TANPDTED TPONYOVLEV®V YPNOEMV.

O avapoilopevog opog gicodnpatog mpoodiopiletar pe v pébodo tov vIoloyiopov Pdoel Tov
LOOAOYIGHOD TOV TPOKVMTEL OO TIS TPOCMPVES OPOPES UETOED TG AOYIOTIKNG alog Kot g
QOPOLOYIKNG PAONG TV TEPLOVGLOKMV GTOLXEIMV KOl TV VITOYPEDCEMV.

Agv hoyiletor avafaAlOpevos @OPOG EIGOSNIOTOC OV TPOKVTTEL OO TNV APYIKT AVOYVAOPLOT GTOLYEIOL
EVEPYNTIKOV 1| aONTIKOD O GUVOAAMYY, EKTOG EMLXEPNUOTIKNG GUVEVOGNG, 1| OToia 4TV £Yve 1|
ouvoldayn dev ennpénce 00TE TO AOYIGTIKO 00TE TO POPOAOYIKO KEPSOG 1 {nia.

O avaforiopevog oOpog TpocdlopileTal e TOVG POPOAOYIKOVE CUVIELEGTEG TOV OVAUEVETAL VO, ElVaL
o€ 1oy0 T ¥pNon mov 1 amaitnon Ba mpaypatomombel 1 1 vroypéwon Ba taktomomBel kot Paciletar
GTOVG POPOAOYIKOVS GUVTEAECTES (KL POPOAOYLKOVS VOLOVG) oL givar o€ 1oy 1 £xovv BecpobetnOel
KOTA TNV NUEPOUNViL. IGOAOYIGLLOV.

Ot avaPaArOpEVES POPOAOYIKEG OTOLTNOELS YIo POPOAOYIKES CNpéc avayvopilovtal oty KTOoT 6TV
omoia Ba vVapEet LEALOVTIKO POPOAOYNTED KEPSOG YioL TV XPNGLLOTOINGT] TG TPOSMPIVIG SLOPOPAS
ov dpovpyel v avofaridpevn @oporoyikn amaitnon. Ot avaPoaAAOLEVES POPOAOYIKEG OMOLTICELS
eetalovion oe KGBe mepiodo avapopds Kot peudvovtal oto Pabud mov dev eivor mhéov mbavod To
OPEAOC 0VTO Vo TTpaypaToToinbei oto PEALOV.

3.9 Ilapoyés 6710 TPOGOTIKO
(o) Bpayvrpdbeopeg mapoyés

Ot BpayvmpdBeopiec mapoy£g TPOG TO TPOCOTIKO GE YPNLLM KoL GE €100G KaTaY®PoOVToL O 5000 OTAV
KabioTavtot de50VAEVUEVES.

(5 Ipoypdppato KaBopiouévmv ELlGPopmY

Ta mpoypappoata KaBoploUEVOV EIGPOPHOV EVaL TPOYPAUILOTO Yot TNV TEPIOdO HETA TN ANEN epyaciog
OV VIOAANAOL kaTd Tto omoio M Etoupia mAnpdver éva kabopicpévo mocd oe €vo TPito VOUIKO
TPOCOTO YWPiG GAAN vroxpéworn. To dedovievuévo KOGTOC TOV TPOYPOUUUATOV KaOOPIoUEVMV
€16QOPOV Kataympeital o ££000 TNV TEPI0SO TOL APOPAL.

) Ipoypdyppoto KaBopIopUEVOVY TOPOYDOY

H vroypéwon yio to mpoypappoato Kobopiopévov Tapoxdv gival 1 mapovca a&io. TG HEAAOVTIKNG
TAPOYNG YO TIG VINPECIES OV TPOCREPONKAV GTNV TPEYOLGA 1 TPONYOVUEVEG TEPLOOVE, elov TNV
€0hoYN a&io TOV TEPLOVOIKADV GTOLEIDY TOV TPOYPAULOTOS.

O vroloyopdg TG KABOPISUEVIG TAPOYNG YIVETOL ETNGIMG 0o OveEAPTNTO AVOAOYIOTI LLE TN XPNOT
g neBoddov e TpoPefAnpévng motOTIKNG povadog (“projected unit credit method”).

Ot peToforég OV TPOKVITOVV GTNV VIOYPEMOT Y0 TO. TPOYPALUATE KABOPIOUEVOV TOPOXDV, TOV
OTOTEAOVVTOL KUPIMG o T avoloyloTkd KEPOT Kot {npieg, kataympovvral dpeca otnv Kotdotoon
Yvvoakov Eicodnpatog. To enttdkio mpoe&dpAnong mov ypnoiuonoteital apopd Evpanaikd opdroya
YopNAoV TioTOTIKOV Kivdhvov “T Boxx AA-rated Euro corporate bond 10+year”. Tokot ko dAlo, €£0da
7o oyetiCovral e Ta TPoypappoTe KaBOPIGHEVOVY TopoX®DY ovayvmpilovTal 6To AmoTEAEGLOTO.

Otav o1 mapoyég evog TPoypAuUaTog petafAnfodv i to mpdypappo cvuppikvabel, n petafoin mwov
GUVOEETOL LE TO KOOTOG TPOUTNPEsiog | T0 kEPSOG / {nuid amd v cLPPIKVEOOTN TOV KoToy®pEiTal
aueco ota amotedéopato. H Etoupia avayvopilet képon kot {npiég amd v taxtomoinon &vog
TPOYPAUIOTOG OTAV VTN TPy LaTOTOm Ol

d) TTapoyég Tepratiopon e OmacyOANoNG

O mopoyég TEPUATIOUOD TNG OTACYOANGNG TANPOVOVTOL OTOV Ol €PYAOUEVOL OTOY®POVV YmpPic TNV
0éknon tovg mpwv v nuepounvia cvvtagiodomoewc. H Etaupia kotaympel ovtég tig mapoyés otov
deopedetor, eite Otav teppatifel ™V amacydinon vrapxdviov epyalopéveav cOUe®va pe €val
AETTOUEPEG TPOYPOLLLO Y10 TO OTTO10 deV LIAPYEL TOAVOTNTA ATOGLPOTS, EITE OTAV TPOGPEPEL OVTEG
TIG TopoyES G KivnTpo Yo ebelovoio amoydpnon. Ilapoyés teppatiopod ¢ anacydAnong mov
opeihovtot 12 pveg Petd v nuepounvio Tov IGOAOYIGHOV TPOEEOPAOVVTOL.
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3.10 Kpatikéc emvyopnynoelg

Ot kpatikég enyopnynoelg avayvopilovtor oty €drhoyn aia Tovg 6tov avapévetal pe fefotdtnta o1t
n enyopnynon Ba siompaybei ko n etarpia Bo cvppOPPOEL 1 OAOVE TOVG TPOPAETOLEVOVS OPOVG.

Kpotwkég emyopnynoelg mov aeopodv €£oda, avoyvopiloviol ota omoteAéopota €TI0l OCTE Vo
avtiotoyilovtat pe To 5060 mov Tpoopilovial vo amolndcouy.

Ot KpaTIKEG EMLYOPTYNOELS OV GYETILOVTAL [LE TNV AyOPd EVOMUOTOV TOyioV, TEPIAUUPAvOVTOL GTIG
«MoxponpdBeopeg Ymoypedoeioy g avoBarAOUEVES KPATIKEG EMLYOPNYNOELS KOl HETAPEPOVTAL MG
«Aowd 'Ecodo» ota anotedéopata pe v otabepn néBodo katd v avopevopevn oeéun (on tov
GYETIKOV TEPLOVOLOKADV GTOLYEL®V.

3.11 Hpopréyerg

Ot mpoPréyelg vmoroyiCoviar otnv mapovca afio tov e£06dmv Tor omoin, Pdost tng KaADTEPNG
exTipmong g Awoiknong, amottodviol vo KOADYWOUV TNV TapovG VIOYPEMGCT TNV MUEPOUN VIO TOV
100A0YIoHoV. To TPoeEOPANTIKO EMITOKIO OV YPNOLUOTOLEITAL VIOl TOV TPOGOOPIGUO TNG TAPOVGUG
aflag avtcortomtpilel TG TPEYOLGEG OyOPOiEG EKTIUNGELS Yo TNV YPOVIKN a&ict TOL YPMLOTOG Kot
OVENCELS TOL APOPOVV Tr CLYKEKPLUEVT] VIOYPE®SN. Ot evieXOUEVES AMALTNOELS KOl EVOEYOUEVES
VIOYPEMCELG eV ovaryvmpilovTal GTIS OUKOVOULKEG KOTOOTACELS.

3.12 MoOdoerg

MioOdoelg 60mov ovolwdDC ot kivovvor kot avtapolBés g wioktnoiog dwatnpodvior and Tov
expofo™ TaStvopodviol oG Asttovpykéc pobmoelg. Ot mAnpopég Tov yivovtol Yo AETOVPYIKES
piebdoelc avayvopilovtal 6To amoTEAECUATE OVOAOYIKE KOTA T d1dpkela TG LicBwong.

3.13 Avayvopion €660V
(o) HoAoeg ayabodv

O toloelg ayobov avayvepifovtar 0tov ot onpoviikoi Kivouvor kot avtapolBég g Wokmoiog
€yovv petopepBel otov ayopaoth, N giompadn Tov TWNHOTOG eivar €dAoyo €E0CQPAAIGUEVT] KOl OL
oxetiloueveg domdveg kot mOAVEG EMOTPOPES ayobmdv Umopodv vo ekTiunBoldv aflomioto. Xe
MEPUTTOCELS EYYONOTG EMGTPOPNG YPNUATOV Yot TOANCELS ayafdv, ot emiotpopég Aoyilovtal og KABE
NUepopnvia 160A0YIGHOD OC LEIMON TOV EGOOMV.

B [Mapoyn vanpecidv

Ta éc0da amd moapoyn vanpecidv Aoyiloviar v Tepiodo mov TopPEYOVTaL oL VINPESies, Le Pdon To
OTAO0 OAOKANPMOONG TNG TMOPEXOLEVIG VLANPECING GE OYECT HE TO GOVOAO TOV TOPEXOULEVOV
VINPECLAOV.

(v) "Ecoda and pebmceig

Ta éc0da amd picOdoels avayvopilovior ©g £coda pe v gubeic pnébodo katd tnv didpkela g
picbwong.

(3) "Ecoda amd toKx0ug

Ta €c0da omd TOKOVG avayvopilovTol Le TNV YP1OT) TOV TPOYLOTIKOD ETITOKIOV.

3.14 Néo IIpétoma kon Arepunveieg

Ta akdAovBa TPOHTLTA KOl TPOTOTOUCELG TPOTOT®V dev €xovv Tebel aKoOUa e 1oYD Kol dgv €yovv
v100eBel Tpdwpa amd Vv etaupeio. H Atoiknon extipnd 6Tt o adAova TpdTLTa, EVOEXETAL VOL EYOVV
enidpacn otV owovopkn Béom kot Tig emdocelg ™G etotpeiag . H etaupeion dgv pmopel vo extiunost
TIG EMATAOCELS TOV VEDV TPOTHTIMOV GTIS OIKOVOUIKES KATAOTACELG KAOMG OEV EYEL OPLOTIKOTOMGEL OAES
TIG AemTOopéPELES 0EOAOYNONS TOVG.

o) AIIXA 9 “ Xpnuotoowkovoukd péco” (spopudletor 6TIC €TAGIEC AOYICTIKEG TEPLODOVS TTOL
Eexwvouv v M petd v 1n Iavovapiov 2018): To [Ipdtumo awtd npdKetton vo aviikatootoel To AATT
39 ko ovoeépetar oty TaSVOUNOT KOl EMYETPNOY] TOV  YPTHOTOOIKOVOUIK®DY TEPIOVGLOKOV
oTolyeiov Kat ypniaTootkovopkdv vroypedcewv. H Etaipeia eEetdlel v evdeydpevn enintmon ond
TNV EPOPLOYT TOV TPOTVTOV GTLS OKOVOULKEG TG Kataotdoels. To mpdtumo avtd dev €xet vioBetn el
akopa and v E.E.
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3.14 Néo IIpoToma ko Arepunveieg (ovvE eLa)

B) AIIXA 15 “Ecoda am6é copPérore pe merhates” (spoappoletol otig eTo1EG AOYIOTIKEG TEPLOGOVE
mov Eekvovv petd v 1n lavovapiov 2018): To AIIXA 15 gkddbnke tov Mdwo tov 2014. Xkondg tov
TPOTOTOV €lvol Vo TOPEXEL €va eVINT0, KOTOVONTO HOVIEAD ovayvedplong TV £000mv and ola To
ouopuPorota pe TEAATEG DOTE Vo PEATIOOEL TN CLYKPICILOTNTO PETAED ETUPEIDOV TOV {010V KAGSOV,
SPOPETIKOV KAAO®OV KOl JOPOPETIKOY KePaiatoyopdv. [lepthapfavel Tig apyég mov mpémel va
EPAPUOCEL Piot OIKOVOLIKT] OVTOTITA Y10 VO TPOGOIOPICEL TNV EMYETPNOT TOV EGOIMV KL TN YPOVIKT|
oTLyUn TG avayvopong tovs. H Paocwrn apyn etvar 6t pio owkovopkny ovtoétta 8o avayvopicet ta
£€000a pe Tpomo mov va amekovilet ) petafifoorn tov ayabdv 1 vINPECIOV GTOVE TEAATEG GTO TOGO
TO 0mOoi0 OVOEVEL VO SIKOOVTAL GE avTdAlaypo Yo avtd To ayobd v tig vanpecies. H Etoupeia dev
OVOPEVEL VO DTTAPYEL CNUOVTIKY EMIMTOON Omd TNV VIBETNON TOL TPOTVIOV OTIS OLKOVOUIKES TG
KOTOGTAGELS.

v) AIIXA 16 “Mic0dosis”. To AITXA 16 avtikadiotd to AAIT 17. Exkddbnke tov lavovdpio tov 2016
Kot 6KOTOG Tov givar vo e&acpoliost 0Tt LcHOTEG Kot eKPOBDTEG TAPEYOLV XPNOIUN TANPOPOPNON
yw. Tig ouvorhayég mov agopovv pobdcelg. To AIIXA 16 oamottel o poBotg vo avayvepilet
TEPLOVCLOKA GTOLYEID KOl VTOYPEDCELS Yo, OAEG TS ovpuPdoelg picbmong pe didpkeln dveo tov 12
VOV, EKTOC Kal av To oTolyeio givar pun onpavtikng a&log. Zyetikd pe To AOYIOTIKO YEPIGUO Omtd TV
TAeVPA oV eKpoB®T, T0 AIIXA 16 evompoT®VEL 0VGLOOTIKA TG amattioglg Tov AAITL 17. Eropévac,
0o eskuobotig ovveyiler vo Koatnyoplomolel TG ovpPdoelg pioBdoemv Ge  AEITOLPYIKES KoL
APNULOTOSOTIKEG oBMoEL;, kot va akolovBel dwapopetikd AoyloTikd yepopd yw kdbe TOTO
ovppaong. H Etapeia Bpioketar omn Sadikacio avoyvdpiong TV TOPAUETPOV TOV OTOLTOVVTOL Vil
TNV VBETNON TOL TPOTVHTOV.

Etioiec Belridosic og AITXA 2014 (Kvkhog 2015-2017)
AAIL 12 “®@épor Ersodfqpatoc” Ot tpomomomoels Sievkpvilovv Tmg pio. ovIoTnTo AOYIGTIKOTOlEL
OAEG TIG EMMTMGELG OTO POPO ELGOONIOTOG OO TANPOUES LEPICUATOV E TOV 110 TPOTO.

I'vootomoinen yio tnv vio@étnon tov npotvmov AIIXA 9

To AIIXA 9 Xpnuoatoowovopuikd pHéEGO avTipeTomilel TV  KOTATOEN, TNV EMPETPNON KOl
OTOOVOYVAOPIOT) TOV YPTLOTOOIKOVOUK®DV OCTOWEIDMV EVEPYNTIKOV KOl TAONTIKOV, €1o0ysl VEOLG
KOVOVEG YlOL TNV AOYIOTIKN] OVTIOTABUIONG KAl VEO HOVTEAO OTOUEI®MOTNG Yol TO YPTLLOTOOUKOVOLLKEL
ototyeia tov evepyntikod. H Etaipeio amopdoioe va vioBetioet to AIIXIT 9 v 1 Tavovapiov 2018 pe
TIG TPOKTIKEG AVGELS TOV EMTPETOVTOL OO TO TPOTVTO.

H Etaipeio dev avapével o1 véeg 0dnyieg va £x00v oNUAVTIKO ovTiKTLTTO oTnY Katdtoén Kot entuétpnon
TOV YPTLOTOOIKOVOLIK®YV GTOLYEI®V.

AAII 28 “Xopperoyés oe ovyyeveis ko kowonpolies” (spopuoletonr ot €MOEG AOYIOTIKEG
mep10dovg mov Egkvovv v ) petd v 1 Iavovapiov 2017).H tpomomoinom mapéyetl SIEVKPIVAGELS Yio
TOVG 0pYovIGHOUE dloyeiplong enevoboemv ke@aAaimv, to apolfaio Ke@Aiolo Kot OVTOTNTEG 7OV
EMAEYOUV VO EMUETPOVV GUUUETOYEG O ovyyeveic M kowompaieg oe edloyn afio péocw ToV
amoterecpdtov. H emdoyn avt 6o tpémet va yiveton Eeywpiotd yia kaOe cuyyevn 1 kowvompolio Katd
TNV 0PYIKN AVayvoOpLon.

EAAILXIL 22 “Xuvorhayég oe EEvo vopopa kol wpokotaPoris” (spapuoletar otig €noteg
AoyloTiKéG TEPLOdovg mov Eekwvovv v N petd v 1 lovovapiov 2018): H diepunveio mopéyst
KaBodNyNoN GYETIKG He TO TWS TPocdlopileTan N Nuepounvia TG cuvarliayng Otov epopuoletal To
TPOTLTTO OV APoPd TS cvvorrayéc oe EEvo vopopa, AAIT 21. H depunveia dev €xel vioBetnOel
oaxoun and v E.E.
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4. Owoneoa, Ktipra kot Aoutog ESomhopog

Toaod oe Evpoy
Koaotog

Ynérowmo 1 Iavovapiov 2016
TIpocOnikeg
Avokotovopég

Ynéhowro 31 Agkepppiov 2016

Xvocmpevpéveg amooPéosig
Ynéhowro 1 Iavovapiov 2016
AmocBéoelg Teplodov

Ynérormo 31 Aekepppiov 2016

Avanéopeotn afia 31 Aekepppiov 2016

Tooa oe Evpd
Kéotog

Ynéroro 1 Iavovapiov 2017
TIpocbnkeg

TIwAoeg

AvVOoKOTOVOUEG

Ynorourwo 31 AekepPpiov 2017

Xvocmpevpéveg amooPéosig
Ynérorro 1 Iavovapiov 2017
AmocBéoelg Teplodov
TIwAoeig

Ynéhowro 31 Agkepppiov 2017

Avanocpeotn aia 31 Aekepppiov 2017

Metogopikd Emmla kot Maye v

Owomeda Kripw Mnyavipoto péoa sEaptipota ektéheon XOvolro
3.386.970 3.926.782 12.812.290 715.622 274.459 - 21.116.122
- 8.408 2.460.458 - 2117 292.865 2.763.848
- - 287.481 - - (287.481) -
3.386.970 3.935.190 15.560.229 715.622 276.576 5.384 23.879.970
- (2.155.222) (8.395.418) (608.338) (254.382) - (11.413.361)
- (199.303) (782.048) (26.251) (11.178) - (1.018.780)
- (2.354.525) (9.177.466) (634.589) (265.560) - (12.432.141)
3.386.970 1.580.665 6.382.763 81.033 11.016 5.384 11.447.829

Metagopwkd Emzmla ko Méywa vré

Owoneda Kripw Mnyoavipoto péoa eEaptipota ektéheon XOvolro
3.386.970 3.935.190 15.560.229 715.622 276.576 5.384 23.879.970
23.000 7.240 89.541 131.580 5.344 363.242 619.947
(25.800) (25.800)
- 69.345 233.178 - - (302.523) -
3.409.970 4.011.775 15.882.948 847.202 256.120 66.103 24.474.117
- (2.354.525) (9.177.466) (634.589) (265.560) - (12.432.141)
- (200.252) (851.480) (29.487) (7.174) - (1.088.393)
25.800 25.800
- (2.554.777) (10.028.946) (664.076) (246.934) - (13.494.734)
3.409.970 1.456.998 5.854.002 183.126 9.186 66.103 10.979.383

Agv vrapyovv eumpdyparto fapn eni tov nayiov ototyeiov g Etapiag.
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5. Avla TEPLOVOLOKA OTOLYELN

Tloaa oe Evpo Aoyiopko
Koéotog

Ynorowro 1 Iavovapiov 2016 31.735
IpocOnies 3.125
Ynorowro 31 Aekepfpiov 2016 34.860
Tvoocmpevpéveg amooféosig

Ynérowro 1 Iavovapiov 2016 (15.226)
AmocBécelg meplodov (4.475)
Ynérowro 31 AekepPpiov 2016 (19.701)
Avornécpeotn aio otig 31 Agkepppiov 2016 15.158
Koéotog

Ynorowro 1 Iavovapiov 2017 34.860
IpocOnieg -
Ynorowro 31 Askepfpiov 2017 34.860
Tvocmpevpéveg amooféosig

Ynérowro 1 Iavovapiov 2017 (19.701)
AmocPécelg meplodov (4.840)
Ynérowro 31 AekepPpiov 2017 (24.541)
Avaméofeotn ofia 6tig 31 Aekepfpiov 2017 10.319

6. AmoOipora

Tood oe Evpod

TIpoidvta Etoipo

Yronpowdvta & vroieipota

A' & B' Vhec-avarmoipa vAKG-avtailaktikd & €161 cvokevaciog
TIpoxataPorés yio ayopd amobepdtov

XYvoro

H Etaipia dev €xet oynuoticet mpofieyn omopeioong amofepdtmv.

Agv vrapyovv gumpdypato fapn ota arodépata. To kKOGTOG TV ATOBEUATOV AVAYVOPICUEVO MG

31/12/2017 31/12/2016
6.265 -

- 21.078

496.293 453.756
502.558 474.834

¢€0d0 oto Kootog [TmAnbévimv g xpriong 2017 sivar 595.148 (2016: 2.231.368).

7. Epmopikég amalTioElS Kol 6UVOAO AOLTMV UTULTI|CEMY

Kvkhogopovv Evepyntiké (Ilood oe Evpw) 31/12/2017  31/12/2016
Tlehdteg 12.733 1.072
Anoitioeig and cuvdedepéva pépn (onu. 20) 580.636 1.696.461
KoOopic amortioers mehatdv 593.369 1.697.533
I\ éov:

Aowég ITpokataforég 192 5.728
Tpéyxovoeg PoporoyUég AmUTHOELS 184.521 178.880
Aourol ypedoTeg 17.118 10.424
Epmopikés Ko Aowmég amarti|GElS 795.200 1.892.565
Mn-Kvkhogopovv Evepyntiké (Ilood oe Evpa) 31/12/2016  31/12/2016
Aocpéveg eyyomoeig 69.065 64.210
XOVOA0 MOUTAOV ATOTI|CEOV 69.065 64.210
XOvoro omaaT|GEDV 864.265 1.956.775

H Etaupia dev €xet oynuoticet TpoPfréyeis anartioewv. H peimon otig Amaitioeig and uvdedepuéva

pépn ogeiketat kupicng oty peiowon tov Kdkhov Epyacidv.

8. Topewokd d100éono Kol 16000vapd

Ilooé oe Evpa 31/12/2017  31/12/2016
Awbéopa oto topeio Kot og Tpaneleg 1.246 3.230
Bpoyvrpdfeopeg tpamelikés kotabioelg 211.243 48.478
Xovoro 212.489 51.708

O1 Bpoayvmpodecpieg TpaneliKég KOTaEGES APOPOVY GTO HUEYOADTEPO LEPOG TOVG KATAOEGELG OWEMG

Kot TpoBecpiog e d1GpKeLn LIKPOTEPN TOV 3 UNVOV.
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9. MeToyiko KEPAAOL0 KOl AL0QOpd amté £KO061 HETOYOV VTTEP TO APTLO

To petoyikd kepdiowo g etoupiog avépyetor oe €2.502.920 Swpoduevo oe 125.146 petoyéc

ovouaotikig a&iog €20 exdortng.

10. AmoOspaTiKd

Toxtucd
Iooa oe Evpad omofspoTIKO

(Znu. 10.1)
Ynérowro otig 31 Agkepppiov 2016 18.459
Ynérowro otig 31 Aekepppiov 2017 18.459

10.1 ToxkTké amwoBepaTiKd

AgoporoynTa Aowvrd
amoBepoTikd  omoBepoTikd  XOvoro

(Znu. 10.2)
14.194
14.194

18.182 50.835
18.182 50.835

Soppwvo pe v eAAnvikn vopobBecio, ot eraipieg vmoypeovvtor, amd Ta KEPOM NG YPNONG VA
oynuaticovy 10 5% ocov toktkd amobepoTikd pEXpPl OTOv ovTd @ThoEl TO €va TPiTo TOV
KatafefAnpévou petoytkod tovg kepaiaiov. Katd ) dibpkea g {ong g Etapiac, arayopedetor n

Stavopn Tov ToKTIKoO amofelaTikon.

10.2 Agoporoynta amoBepatikd

Ta apopordynto amobepatikd meplapufavovy amnobepatikd amd OmaAAACCOUEVE TNG POPOAOYING
€c0d0 kot amobepatikd @oporoynBévra and kot’ €O Tpomo. o ta avotépo amobepotikd dev

€yovv Aoyiotikomom el avafailopevotl eoOpot.

11. Ipopn0vTEG KO AOWTES VITOYPEDGELS

Tood oe Evpod

TIpopunBevtéc

AocpaloTikoi opyaviopol

Yroypemoeig mpog cuvdedepéva uépn (Znu. 20)
IThotwtég dtbpopot

"E&oda yprioewg dedovievpévo

Aowoi petafatikoi Aoyoplacpoi ITabntikod
Xovoro

31/12/2017  31/12/2016
402.262 431.180
101.454 88.288
370.843 914.358

99.009 41.647
160.485 247.335
- 246.173
1.134.053 1.968.981

IMnpogopiec yio tnv ékbeon g Etoupeiog oe cuvailoypatikd Kivouvo Kot 6 Kivouvo peueTOTNTOG
napovatlalovior ot onueimon 21. H peiowon otig vmoyxped®oelg npog cuvoedepéva uépn apopa
OTOTANPOUT VITOYPEDTEWV TTPog TN Mntpiki EABAAXAAKOP A.E.

12. Emyopnynoseig

Tood oe Evpo

Ynérowro évapEng
AmocBéoeig emtyopnynoeov
Ynorouwo T€LoVG TEPLOSOV

31/12/2017  31/12/2016
10.591 15.042
(1.970) (4.451)

8.622 10.591

Ot emyopnynoelg Exovv Anedel Evavtt enevdbcemV 6g EVODLLOTA TAYLO.
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13."E&oda.

Tood o Evpcd 31/12/2017  31/12/2016*
Tapoyés o epyaldpevoug 1.827.804 1.927.881
Kdotog amobepdtov avayvopiopévo wg é£0d0 595.148 2.231.368
Evépyeln 1.248.893 1.152.019
Arnoocféoeig 1.093.233 1.023.256
Acpdhotpa 31.663 25.370
Evoikua 135.018 103.273
Metagpopikd 86.635 60.101
ApoBéc-tapoyég tpitov 470.245 310.940
Ao £€oda 1.099.894 1.082.088
Xovoro Kéotovg Ioinbivrov kar EE0dmv Awikneng 6.588.533 7.916.296

* PA. Znueiooon 22

Ot mapoyéc g Etarpiag og epyalopévoug yua tig xpnoets 2017 ko 2016 avaidovrar @g akorovbwg:

Ilooé oe Evpa 31/12/2017  31/12/2016
ApoBég & €€0d0 TPosmTIKOD 1.258.304 1.395.653
"E€0d0 KOWMVIKAG aoPalong 343.842 380.222
Aowég Tapoyég o€ epyalopévoug 148.747 134.116
Zuvta&lodotikd KOGTOG TPOYPOUUATMV

kobopiopévev elopopdv (onu. 17) 76.911 17.890
Xovoro 1.827.804 1.927.881

To anacyorovpevo tpocwmkd g Etapeiog katd v 31n Aekepppiov 2017 avepyotav oe 46 dropa
(ovtictorya 2016:44 Gropa).

14. ®opog e1600Mn0T0g Kot avapfariopevos popog

Iood oe Evpad 31/12/2017 31/12/2016
Tpéxmv eopog 160N LATOg (146.444) (291.836)
Avofarlopevog opog 195.397 179.579
XiHvoro 48.953 (112.257)

Sopeovo pe tov v. 4334/2015 o cuvtedestnc OPOL EIGOOMUATOG TOV VOUIKDY TPOGHTMV 0pileTol 6€
29% evd m wpokatafoAn eopov gicodNpatog oe 100%.

H ocvpeavio Tov popov yprong epapuodlovtog Tov 1oyhovio GUVTEAESTH POPOL EXEL WG EENG:

31/12/2017 31/12/2016
AoyieTika kEpdN / (Cnmiéc) mpo popwv (210.128) 276.073
ZVVTEAEOTNG POPOVL 29% 29%
Avaroy®dv gépog 60.937 (80.061)
AMAOYNG POPOLOYIKDV GUVTEAEGTMOV - -
Avtiloyiopog avaBorrdpevng amaitong omd poporoyikés {npiég
TPONYOVUEVAV YPNCEDV - -
DOpog mov avTioTolyEl 0TIG CLUYNPEILOLEVEG POPOAOYIKES LNpég - -
Mn exmmtdpeveg domiveg (11.984) (32.196)
48.953 (112.257)

Evtoc tov 2017, exddOnke ‘Exbeon @oporoyikng Zuppdpemong ympic em@Orialn, cOpemva pe v
map. S5 tov apbpov 82 tov N.2238/1994 yio tov poporoykd éheyyxo g xpnong 2016. T v xpnon
2017, Bpioketar og eEEMEN 0 EAEYXOC POPOAOYIKNG CUUHOPOMONG YOPIG VO OVAUEVOVTOL CTLOVTIKE
VPN LT,

H Eroipio and m ypnon 2011 ko petd €xet eheyyfel oto mhaicto g dadwkaciog Ekdoong Emoiov
Doporoyod [Motomomtikod 6nmg TpoPrémetar omd v mop. 5 tov apbpov 82 tov N. 2238/94 kau
&xet AaPer 'ExBeon @oporoying Zvppopeoons (Zvpnépacpo yopic Emeoraén). Zopeova pe v
1192/2017 gyxdxkio g AAAE «on tig v’ apiOuo 1738/2017, 2934/2017 wou 2935/2017 anogdoewv
g Olopéretng tov ETE, kabmg kot 6t puéypt onpepa dev €yel kowvomombei otnv Etatpeio oyeticd
@OALO eléyyov péypt kat tn ypnon 2011, to dikaiopa tov EAL. Anpociov va kowomomoet tétot, £xet
TOPOLY POLPEL.

17



14. ®o6pog e1600Mn0T0g KO avafariopevos pOpog (cuvE ELX)

Emunpocbeta, Pdoet kpumpiov avdivong kwddvov, ot EAAnvikéc @opoAoyikés apyéc pmopel va
emiéEovv v Etatpia yio poporoykd €éreyyo oto mAaiclo TV eAEYY®mV TOV SlEvEPYOLV OE ETOLPELES
ov APV TIOTOMOMTIKA POPOAOYIKNG CUUUOPO®ONG UE COUP®VY] YVOUN TOV OPKMTOV EAEYKTH|.
Xmv mepintwon ovty, ot EAANvikég @oporoywkéc apyés €xovv To Owkaimpo vo dlevepynoovv
@OPOLOYIKO EAeYYO TV YpcemV Tov Ba emhéEovy, AapPdvoviag vedymn v epyocio yio Ty €kdoon
TOV TIGTOMOWTIKOD (QOPOAOYIKNG cuppopemons. H emifdpvvon mov mbavov va mpokdyel omd
EVOEYOLEVO POPOAOYIKO EheYYO de Bal £yl oNpaVTIKY ENidpacn ota otkovoutkd peyén g Etapiog.

H petafoin otov avaPaiiopevo @opo givar 1 mopuKoTm:

(Xpéwon) / (Xpéwon) /
(Xpéwon) / mioToon (Xpéwon) / mictoon
Ynréhouro mioTmon Idiov Ynéroro mictoon Idiowv Ynréhowro
AvaBariiopevog 9Opog - mood oc € 1/1/2016 ATOTENEGUATOV Keparaiov 31/12/2016  amoterecpdtav  Kepohoiov — 31/12/2017
Yrepo&ieg nayiov / Alapopd amocPécemv (1.714.321) 172.446 - (1.541.875) 181.076 - (1.360.799)
Avho ITayw (amooBéoerg) - 1.311 - 1.311 1111 - 2422
Awpopd TpoPréyemv 37.186 5.821 (10.480) 32.527 13.210 10.162 55.899
(1.677.135) 179.578 (10.480)  (1.508.037) 195.397 10.162  (1.302.478)

15. Xpnpatoowkovopikd £60d0. / (££0da)

Tood o Evpdd
"Ecoda

ITototikoi Toxot
"E€oda

Xpewotikoi Tokol & cuvoen ££0da

KaBapé Xpnpatoowkovopké Koécrog

16. Aertovpykég psbomoers

31/12/2017  31/12/2016

877 762

(6.794) (10.470)

(5.917) (9.708)

H Etapeio picbover emPaticd 1.X. kot ktipa pe Asttovpykésg puobmoetg. To pelhoviikd TAnpotéa
GUVOMKA LeOdpata cOUEOVA LE TIC AEITOVPYIKES oBmoELS Exovy Mg e&NG:

Iooa o Evpdd
‘Ewg 1 étog
Amb 1-5 ém

31/12/2017 31/12/2016

10.943
28.643

7.755
30.398

O1 damaveg Aertovpykdv picbmoemv ko e Etapeiog nepihopfdvoviar oto £€0da evokiov (onu. 13)
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17. Yroype®oels mapoy®v TpocmaKOD

Soppwvo pe v EMmvikny epyatikn vopoBesio ov epyaldpevor dwkoovvror amolnpimon otnv
mepintoon amdALoNG 1 GLVTAESOTNOTG TOVG, TO VYOG TG omoiag mowkilel avdAoya pe to Hicho, ta
£ vanpeciog Kat Tov Tpomo anoydpnong (amdAvon 1 cuvtaglodotnon) Tov epyalonévov. Ymdainiot
OV TOPOLTOVVTAL 1] armoAvovTaL attioloynuéva dev dtkatovvtot amolnpimon, N Tinpotéa anolnuioon
oe mepint@won ovvtagloddtong wovtar pe to 40% g amol{nuioong mov o MTav TANpOTEN GE
nepintoon avaitog andivong H Etapio ypedvel ta amotehéopato yio 0e60VAEVUEVES TAPOYEG GE
KkG0e mepiodo pe avtioToyyn avénom g ovvia&lodoTIKNG VIoxpémans. Ot TANPOUEG TOPOYDY TOV
dtevepyohivial 6Tovg cuVTaEI080TOVEVOVS KADE TTEPiod0 YpedVOVTOL EVaVTL VTN TNG VIToypéwong. H
epeaviiopevn vroypéwon mapoymdv tpoconikov ¢ Etapiog xatd v 31" Askepufpiov 2017 kot
2016 avolvetor og akoAoVOm:

Tood o¢ Evpad 31/12/2017 31/12/2016
Ynroypeohoeig Kardotaong Xpnparootkovopikig @éong yia:

Mapovea a&io pn XPNUATOSOTOONUEVOV VAOYPEDCEOV 192.757 148.302
Metaforéc otn kaBapn vroypémon KoTd TNV dLAPKELL TG TEPLOGOV

KaBapn vroypémon katd tyv Evapén tov £Toug 148.302 172.972
IMapoyég mov TAnpmONKavV (67.498) (6.423)
2HVOLO SOTTAVIG TTOV OVOYVOPIGTNKE GTA ATOTEAEGLOTOL 76.911 17.890
Ka@api vroypéwon 610 Téhog TOV £TOVG 157.715 184.439
Enravokotapétpnon vmoypedoemy Tapoydy TPOCMTIKOD

avayvopiopévn oty Kotdotaon Zvvolkod Eicodpatog 35.042 (36.137)
Hapovea agio vToypémaong 6to TEhog TG TEPLOGOV 192.757 148.302

AVELVOY SUTOVAV TOV AVAYVOPICTNKAY GTO OTOTEAEGPATO

Kootog tpéyovoag amacydinong 7.858 11.078
ToKkog 6TV VIoYPEMON 2.302 3.440
"E€oda 66.751 3.372
XHvVolo S0TAVIG TOV AVAYVOPIGTIKE 6T ATOTEAEGLATA 76.911 17.890

O1 KOpreg OVOLOYIOTIKES TOPAdOYES TOV YproLpoTot|OnKkay ivan ot €€Ng:
Tpog&opAntikd emrdKio 1,5% 1,6%
Melhovtikég avénoelg obov 1,8% 1,8%

Av eiye ypnoyomomBei mpoeLopintikd emitokio 0,5% yopunAdtepo tOTE M TMOpovoa afio TG
vmoypémong g Etaupelog oto téhog tng mepddov Oa Mrav katd 7,1% vyniotepn. Av eixe
xpnowonomBel mpoe&opAntikd emttokio 0,5% vyniotepo toTE M TOPOoHoO aio TNG VIOXPEMONG TNG
Ertaipeiog oto téhog g meptddov Oa tov katd 6,4% yopniotepn. H péon didpkelo tov mAdvov gival
13,50 étn kot 10 emmALOV KOGTOG OV TPOEKLYE AMO TNV OTOYDPTOT TPOCORIKOD TO TPEXOV £TOG KoL
Kataympnnke oto amoteAécparta gival 67.498€.

18. loMjoeig

Ilooé oe Evpa 31/12/2017  31/12/2016
HoMjceic eonTEPIKOD 6.356.749 8.161.746

2xeddv 10 CHVOLO TV TOAGEWV OPOPA TOPOYN VANPECIHOV — EMEEEPYAGIN TPOG TN UNTPIKN ETOLPiO
EABAAXAAKOP AE.

19. Aoutd éc0d0. / (£€0d0)

Ilooé oe Evpad 31/12/2017  31/12/2016*
Alha é60d0

AmocBéoeig Mebéviav entyopnynoewv (onu. 12) 1.970 4.451
"Ecoda and mapoyf vanpecidv 265.697 272.678
Képdn / (Cnuiég) amd ndAinon mayiov ctoiyeiov 8.282 -
Evoixia ktipiov - unyavnuatov - -
Aowd £c0da 32.859 78.067
XHvoro GAroV 6600V 308.808 355.196
Alha £€0da

Aowd £€0dal (281.235) (314.865)
Xovoro drrov eE0dV (281.235) (314.865)

*BA. Znueiowon 22
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20. Zvvoedepévo pépn

H Eraipio Bewpel wg ovvdedepéva pépn toug petdyovg tng, Tig ovvdedepéveg etaupieg g Viohalco
SA/NV xabdg kot o péAn tov Atokntikod Zvpfoviiov.

Tooa oe Evpad 31/12/2017 31/12/2016
oMol oyaddv ko Lowrd é60da

Mntpikn etoupio 6.223.853 7.781.005
Aowd cvvdedepéva pépn 23.528 41.722
Xivoro 6.247.381 7.822.727
MoMceig vanpecidY

Mnpn etaupio 77.774 277
Aowuté cvvdedepéva uépn 270.067 278.258
Xibvoro 347.841 278.535
Ayopéc ayabov

Mntpikn etoupio 162.000 589.428
Aowd cvvdedepéva pépn 4.884 4.434
Xivoro 166.884 593.862
Ayopég vanpecLOdV

Mntpin etarpio 294,118 444347
Aoutd cvvdedepéva uépn 815.564 57.581
Xibvoro 1.109.682 501.928
Ayopég moyiov

Mnpn etaupio 10.878 2.629.814
Aowutd cvvdedepéva uépn 34.030 42.600
Xibvoro 44.908 2.672.414
Hapoyéc mpog T Aroiknon

ApotBég - opeAporta yio LEAn AX kot oTeAEM 30.488 84.197
Amotioglg amd ovvdedepéva pépn:

Mnpin etaupio - 1.198.355
Aowd cvvdedepéva pépn 580.636 498.106
Xibvoro 580.636 1.696.461
Yroype®doeig mpog ouvdedepive pépn:

Mnpn etaupio 347.231 912.237
Aowutd cvvdedepéva uépn 23.612 2121
XYvoro 370.843 914.358

21. Awygipron (PNUOTOOLKOVOULKOD KIVOUVOL

Ot oNUAVTIKOTEPOL KIVOLVOL YPNUATOOIKOVOUIKOD YapakTnpo BEmpodviol 0 TOTOTIKOG Kivouvog, o
Kivouvog pevotdtnTag Kot o Kivduvog g ayopds. Kivovvog g ayopdg Bswpeitoar o kivouvog
GUVOALAYLLOTOG, EMITOKIOV KOl 0 KiVOLVOG TIL®V.

o) [MotoTikdg kivévvog

[Mwotetikog kivovvog, eivar o kivouvog 6mov to avticvpuPoridpevo pépog advvatel va e£opincet
TANPOG TAL TOGE TOV OPEIAEL.

Agdopévou 0tL ot cuvorrayég g Etarpiog agopodv kupimg T puntptkn Kot 115 Buyatpikég etaupieg g
Viohalco SA/NV mepilopiletar onuoviikd ovtig g HOPPNS o Kivduvog kot o¢ ek TohTov dev
Stevepyeitor TpOPAEYN Yo EMIGPAAEIG ATOUTCELS.

H ypovikn avaivomn tov vroloitmv Tawv TEAATOV EXEl WG €ENG:

Melares - mood oe Evpad 31/12/2017 31/12/2016
Evnuepa 835.398 1.740.872
Kabvotepnpéva
£0G 6 UNveg 21.408 14.823
and 6 UNVES Ko ave 7.459 6.048
XiHvoro 864.265 1.761.743

B) Kivduvog ayopdc

O tomoBemoelg g Etaipiog oe otoyeion Tov evepynTikol pe yopunAn emkwvduvotnto meplopilovv
OUT TN HOPPN TOV KOUVOVL. Agv TPOKOMTEL ONUAVIIKOG KIVOLVOG GUVOAAGYHOTOG AOY® OTL TO
ONUOVTIKOTEPO VOUIoUO CUVOALOYDV KoL avapopdg tng Etatpiag givar 1o Evpd.
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21. Awoyeipion YPNUATOOIKOVOUIKOV KIVOUVOL (GUVEXELX)

v) Kivduvog Pevototntog

O «ivdvvog pevotdontog oyetiCetor pe v Svvatdtmra g Etoplog va ekminpoost Tig
YPNLLOTOOIKOVOLLIKES TNG VROYPEDCELS, OTav avtég yivouv anowtntéc. H mapaxoiovdnon tov kivdhvou
PELGTOTNTOG EMKEVIPAOVETOL GTNV SLUYELPLOT TOV YPOVIKOD GUGYETIGHOV TOV TAUEWKAV PODV KOl GTNV
€EQoQAMOT ETOPKAOV TOPELOK®V SIOECTHMV Y10 TNV KAAVYN TOV TPEYOVCMV GUVOAALYDV.

H ovpfotikny Anktdémra tov cuvorov Tov Amaitioemv Kot tov Yroypedoewv tg Etapeiog sivat
HiKpOTEPN TOL EVOG £TOVG.

) Zvvorhoypotikog Kivouvog

H Etoipeia eivor extebeipiévn oe cuvaAlaypotikd kivouvo oTig ayopég Tov TPOYUATOTOLEL GE VOGO
Ao amd o Aettovpykd vopopa tov etalpeidv g Etapeiag, to omoio givar kvping to gupd. Ta
VOUIOHOTO GTO 07010 TPAYLOTOTOOVVTAL OWTEG Ol cLVoAayEg eival kupimg to Evpd, 10 dohdpio
HITA, kot 1 XtephAiva.

Awypovikd 1 Etapeio dev mpoywpdel o avtiotdOpion tov cuvolloypatikod Kivdbvov kafdg 1
éxbeon g eivan apketd mepropiopévn. Otav kpBel anapaitnro, oe mepintmon mov 1 €kBeon g oT0
cuvoldaypatikd Kivouvo kataotel onpavtikn 1ote ivat o€ B€om va cuvdyel Tpobeopiokd copforaa
cuvolrdypatog (forwards) pe eEmteptkodc avTicVUPUALOUEVOVS YO TNV AVTIUETMMIOT TOV KOHVOU
HETAPOANG TOV GUVOALAYULATIK®OV IGOTIHIOV TO 0Tolot Ayouv KoTd KOpto Adyo og Alydtepo amd €va
LPOVO OO TNV MUEPOUN VIO TOV IGOAOYIGLLOV.

€) Ebhoyn A&ia

Mo v omEKOVION TOV TOPUKAT®O YPTHUATOOIKOVOUIKMOY GTOXEIMV gvepynTiKoD Kot mafntikod og
g0hoyn adio ypnoomombnkav ot Aoyiotikég Toug afieg mov mpoceyyilovv Tig evAoyeg a&ieg ToVG.

- Epmopikéc ko Aowmég amattioelg

- Tapetokd d1abéota Kot 160d0VaUa

- IpounBevtég Kot AOUTEG VoY PEDCELG

22. AvaBsapnon Kotaotaong Xvvoikot Ercodnpatog yia to Owk. étog 2016
Tlo v enitevén opotopopeiag Kol GLYKPIGILOTNTOS TOV oTotKEimv avapopwd pe v Katdotaon
Yvvoakov Ewsodfuatog g Etapeiog, éywve avatafvopunon tov EEGSmv kataAoyioBéviov oe
Tpitovg amd 10 “Kodotog [ToAndéviov” ota “Aowmd ££0da” yia to Ow. 'Etog 2016. AxorovBwg Exovv
mpocappootel kot n Enpeioon 13 —'E&oda ko n Enpeiwon 19 — Aowd 'Ecoda / (E&oda). H mopoamdvem
ovaToEVOUN oM TOPOVCIALETOL GTOV TOPAKAT® TIVOKOL:

Tooa o Evpw Anuocicveny Avaraévounon Avabswpnon
MoMosg 8.161.746 0 8.161.746
Koéo10g moinbéviav (7.993.652) 272.678 (7.720.974)
Mewkto képdog / (Cnurd) 168.094 272.678 440.772
Aowd €é60da 355.196 0 355.196
"E€oda dioiknong (195.322) 0 (195.322)
Aowmd €€oda (42.187) (272.678) (314.865)
AEITOVPYIKG amoTEAEGPATA 285.781 0 285.781
XpNULOTOOIKOVOULKA £5000. 762 0 762
Xpnuorootkovouka £0da (10.470) 0 (10.470)
Képdog / (Cnud) mpo ¢épov £16001patog 276.073 0 276.073
DOpog E160MUATOC (112.257) 0 (112.257)
Képdog / (Cnuua) xpiiong 163.816 0 163.816

23. T'eyovoTa petd TNV NUEPOUN VIO TOV LIGOAOYIGHOD

Agv vmpEav GNUAVTIKG LETOYEVESTEPA YEYOVOTO OO T1 GUVTAEN UEXPL TNV £YKPLIOT TV OIKOVOIKAV
KATAOTAGEWDV.
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