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XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

‘EkOeon EAtyxou AveEapTnTou OpkwToU EAeykTn AoyioTn

Mpog Toug MeToxouc TnG ETaipeiag
«ENIKH METAAAEYTIKH KAI METAAOYPI'TKH ANQNYMOZ ETAIPEIA AAPKO»

‘EkOeon EAEyxou £ni TV XpnHATOOIKOVOHIK®OV KaTaoTaoewv

EAEyEaNE TIC OUVNMPEVEG XPNHUATOOIKOVOUIKEG kaTaoTaoel TnG ETaipeiag FENIKH METAA-
AEYTIKH KAI METAAQYPI'TKH ANQNYMOZ ETAIPEIA AAPKO («n ETaipeia»), ol onoieg ano-
TeAoUvTal anod Tov I00AoyIono TG 31™ AekepBpiou 2015, TIC KATAOTACEIC ANOTEAEGUATWY,
HETABOAWV kabapng BEoNG Kal TAUEIOKWV POoWV TNG XPNOEWG Mou €EANEE TNV nUEpouUnvia

auTn, kKabwg Kal To OXETIKO NPOCApPTNHA.

EuOuUvn TnG Aloiknong yia Tig XpnHaToolKovoMikEG KaTtaoTaoeig

H dioiknon €xel TNV €uBUVN yia TNV KATApPTION Kal EUAOYN NApouciacn auTwv TwV XpnUaTo-
OIKOVOUIKQV KATAoTAoEwv oUPPwva We Ta EAAnvika AoyioTika MpdTuna, onwg Kai yia ekei-
VEC TIC E0WTEPIKEG OIKAIOEC nou n dloiknon kabopilel wG anapaiTnTeG woTe va kabioTaral
duvaTtni n KAaTapTion XPNHATOOIKOVOUIK®WY KATAOTACEwV analAaypévwv and ouoindn ava-

KpiBeia, nou oQeileTal €iTe 0 andTn ite o Aaboc.

EuOuvn Tou EAeykTn

H Ok} yag gubuvn €ival va ekppACOUPE YVMUN EMi AUTWV TWV XPNHATOOIKOVOUIKOV
KATAOTAOEWV PE BAon Tov €AeyxO pac. AIEVEPYNOAUE TOV EAEYXO MAC OUPPWVA HE Ta Alg-
Bviy Mpotuna EAeyxou, nmou é€xouv evowpaTwdei otnv EAAnvik Nopobeoia (PEK/B’
/2848/23.10.2012). Ta npdTuna autd anairolVv va CUPHOPPWVOUAOTE UE KAVOVEG OEOVTO-
Aoyiac, kabwc kal va oxedialoupe kai OIEVEPYOUME ToV EAEYXO YE OKOMO TNV anokTnon €u-
Aoyng d1acpAaliong yia To €av Ol XPNHATOOIKOVOUIKEG KATAOTACEIC €ival anaAAaypéveg and
ouoiwdn avakpipeia.

O éAeyxoc nepiAapBaverl Tn dievépyeia diIadikaoiwv yid TNV AnokTNon EAEYKTIKWV TEK-
MNPiWV, OXETIKA KE TA NOOA Kal TIG YVWOTOMOINCEIG OTIC XPNHATOOIKOVOUIKEG KATACOTACEIC,
O1 enmiAeyopeveg diadikaoieg BaaifovTal aTnV Kpion Tou EAeYKTH NEPINAPBAVOUEVNC TNG EKTI-
HNONG TWV KIVOUVWV OUCI®dOUG avakpiBelac TwV XPNHATOOIKOVOUIK®WY KATAOTACEWY, NMou
oQeileTal €iTe O anATn €iTe 0 A\aBoc. Kata Tn JIEVEPYEIQ QUTWV TWV EKTIUNOEWV KIVOU-
VOU, 0 €AeYKTNC €EETALEI TIC E0WTEPIKEG DIKAIDEC Nou oxeTi(ovTal JE TNV KATAPTION Kal €U-
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AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

Aoyn napouadiacn TwV XpNHATOOIKOVOUIKWY KATAOTACEWV TNC ETAIPEIAC, € OKOMNO TO OXEdI-
aopo eAeyKkTIKQV OIadIKaciwv KAaTaANnAwv yia TIC NEPIOTACEIC, AAAG OXI HE OKOMO TNV €K-
(ppacn yvoung €ni TG AnNOTEAEOPATIKOTNTAC TWV €0WTEPIKWV OIKAIdwV TNC eTaipeiac. O &-
Aeyxoc nepiAapBavel eniong Tnv a&loAdynan TnG KATAAANAOTNTAG TwV AOYIOTIKWV ApX®V Kal
HEBODWV MOU XPNOILONOINBNKav Kal Tou eUAOYOU TWV EKTIUNCEWV MNMou €yivav ano Tn dioi-
Knon, Kabwg¢ kal a§loAdynon TnG OUVOAIKNG Napouciaong Twv XPNHATOOIKOVOUIKWV KaTa-
OTACEWV.

MoTeUoUPE OTI T EAEYKTIKA TEKUNPIA MOU EXOUME CUYKEVTPWOEI €ival ENAPKN Kal Ka-

TAANAa yia Tn BgpeAinon TNG EAEYKTIKAG HAG YVWHNG.

Baon yia N'vopn pe Em@uAagn

Ano Tov é\eyx0 paC NpoEKUWav Ta Katwbi BpaTa:

1. And Tov €AeyXO HaG NPOEKUWE OTI Dev €XEl oXNMATIOOEI NPOBAEWnN yia TOKOUC UNEPNMEPI-
ac Uyouc €17,8¢ek eni AnEINpOBECHWV UNOXPEWOEWV NOU AnoppeoUV ano cuuBaon pub-
MIONG XPEwV TNG eTaipeiac nou dlekdikoUvTal OIKAOTIKA and TPITOUG, PE AMOTEAECHA Ol
UNOXPEWOEIC va napouaialovTtal PEIMPEVEG Kal Ta idla Kepahaia va napouaialovral au-
ENMEva KaTa TO NOCO AUTO EVW TA AMOTEAECHNATA TNG XPNoNngG va gugavidovral auénuéva
KaTda To Noood TwvV €4,4ekK.

2. 'Onw¢ avagpépetal oTn onueiwon 40 (d) Tou NPooapTAPATOC, evtog Tou 2010 koIvomnolr)-
Bnkav oTnv €TalpEia Ta ANOTEAEOUATA TOU POPOAOYIKOU €AEyXoU TwV €TV 2002 £wg Kal
2008 nou BIEENyayav ol (POPOAOYIKEC apxeEC, CUNPWVA HE Ta onoia katahoyiodnkav npo-
oau&noeic ouvoAikoUu noooU €190,3ek. H €Taipeia, pn anodexopevn TO ANOTEAECHA TOU
(POPOAOYIKOU EAEYXOU OEV NPOXWPNOE OTO OXNMATIONO MPOBAEWNC, NPOCEPUYE OTA PO-
poAoyika dlkaoTnpla kal EAaBe mpoowpiv avacToAn NANpwunG. Ta (opoAoyika dika-
otnpla eE€dwaav anoPacelg yia Ti¢ Xpnoeic 2002 kai 2004 - 2007 nou dikaiwoav eV peé-
pEl TNV €TAIpEia avanpooapuolovTac OpwS Ta PopoloynTea anoteAéopaTta TnG. H eTal-
peia kal To EAANvIkO Anpooio acknoav aitnon avaipeong oto ZupBoUAio TnG EnikpaTeiag
KaTa TwV ano@AacewVv auTwV Kal avapeveTdl 0 NPoodIopIoPoC dIKACIOU VW avapeveTal
Kal ekkabapion TwV TPOMOMoINUEVWY QUANwV €AEyXou ano TIG DopoAoyIKEC APXEC Yid
TNV NOCOTIKOMOINGN Tou TEAIKOU (POPOU Kal TWV NPOCAUENCEWY Tou CUNPWVA KE TIG a-
VOTEPW ano@Acelc. 'EvavTl Twv evOEXOUEVWV UMOXPEWOEWV AUTWV, N €Taipeia  dev
oXNHUATIOE Kapia npoBAewn. 'Ewg Tnv €kdoon TwWV OPIOTIKWV AnoPAcEwV eV HUNOPOUNE

va ano®@avOoUpe yia Tnv unapén f Pn NPOoBeTWV PopoloyIkwv enBapUvoswy. EMNAE-
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AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

0V, Ol (POPOAOYIKEC UMOXPEWOEIC TNG £TAIpEiac Oev £xouv €EeTaaTel and TIC (POPOAOYIKEC
apxec yia TIc xpnoeic 2009 £wc kar 2015. Q¢ ek TOUTOU 01 POPOAOYIKEG UNOXPEWTEIC TWV
XPNOEWV auTwv OV €XOUV KATAOTEI OPIOTIKEC. H eTalpeia dev £xel NpoPei 0 ekTiunon
TWV NPOCBETWV POPWV Kal NPooau&noswv nou meavov KatahoyioToUuv O€ PEAOVTIKO
(POPONOYIKO EAEYXO Kal DeV EXEI OXNMATIOEI OXETIKA NPOBAEWN yia AuTr TNV EVOEXOMEVN
UnoxpEwaon. And Tov EAeyxO Hac, Oev €XOUUE AMOKTNOEI EUAOYN dIAoMANICTN OXETIKA HE

TNV €KTiUNOoN Tou UWoug TN NPOBAEWNG NouU TUXOV anaiTeital yia Ta 6épata autd.

. H eTaipeia, oTo nAaioio KaTapTIONG TWV OIKOVOUIKWY TNG KATAOTACEWY CUNPWVA HE Td

EANvika AoyioTika Mpoétuna Baoel Twv diaTa&ewv Tou N.4308/2014, avayvwpioe wg
TEKPAPTO KOOTOC kaTa Tnv 1" Iavouapiou 2015 Tnv eUAoyn agia enIAeypEvwv nayiwv ne-
PIOUCIAKWY OTOIXEIWV TWV KATNYOPIWV OPUXEIWV, KTNPIOKWV EYKATAOTACEWV Kal TEXVI-
KOV €pYWV, e anoTEAeoUa TNV au&non kaTtda €271ek nepinou TnG a&iac Twv nayiwv au-
TV Kal TwV 18IV KEPAAAiwV TNG, 0 OXEoN KE TIC NPOTEPA EPPAVI{OPEVEG AOYIOTIKEG -
&iec Baoel Tou nponyoUpevou AoyiaTikoU nAaiciou. H diadikacia Tnv onoia akoAoudnoe n
ETaipeia yia Tov kaBopiopo TnG eUAoynG a&iac Ba énpene, KATA Tn YVWMN Kag, va nepi-
AapBavel NpooBEeTEC NAPAPETPOUC OI Onoiec, evdexopeva, Ba ennpéalav To anoTEAEOHA

TNG anoTiKNONG, XWPIC N eVvOEXOMEVN aAuTh €Nidpacn va PNopPEi EUXEPWGE VA UNOAOYIOTEI.

Fvopn pe Em@uAagn

Katd Tn yvoun pac, eKTog anod TIC ENMNTWOEIC TWV BepaTwy 1 kal 2 kail TIG Meaveg &-

MINTWOEIC TOU B€uaTog 3, nou PvnuovelovTal oTnv napaypago «Baon yia MNvoun pe Eni-
(PUAAEN», 0l CUVNUHEVEG OIKOVOUIKEG KATAOTACEIC Napouaialouv eUAoya, and kabe ouciwdn
anown, TNV olkovouikn 8€on Tng ETaipeiac kata Tnv 31 AekeuBpiou 2015 kal TN XxpnHaATooI-
KOVOMIKN TNG €nidoan yia Tn Xprnon nou €Ange TNV nUEPOMNVia autrn cUP@wva e Ta EAAN-

VIKG AoyioTika MpdTuna.

‘Epgaon OEparog

E@ioToUpE TNV Npoooxn oac TIC ONUEIWCEIC 2 kal 40 Tou NPOoApTAKATOC OTIC OMOIEG

yiveTal avagopa ota akoAouba:

1. Kata tnv 31" Askepppiou 2015 cuveTpexav ol Adyol Epappoyng Tou apbpou 47 Tou

kwd.N.2190/1920 dedopévou OTI Ta idla KEPAAaIQ TNG ETAIPEIAC €ixav KATAOTEI HIKPOTE-

pa Tou MiooU Tou KaTaBeBANUEVOU PETOXIKOU KepaAaiou.
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AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

InuelwveTal &€ OTI O NEPINTWON KN avayvwpliong TNG unepagiac mou NPoEKUYE ano Tnv
anoTiunon PEpouc Twv MeTaA\eiwv TG eTaipeiac oTnv euAoyn a&ia, wc TeEKUapTo I0TopI-
kO kboTog ano Tnv 1n Iavouapiou 2015, Ta idia kepdaAaia TnG Taipeiac Ba nTav apvnTi-
K kar 6a ouvexilav va sixav pappoyn ol diaTageic Tou apdpou 48 kwd. N. 2190/1920.
Méexpl TNV NuUEPOUNvia TNG napoloag €kBeonG eAEyxou Oev ixav Yivel ol anapaitnTeg &-
VEPYEIEG ANOKATAOTAONG TNG OxEoNG 18IV KEPaAAQiwv Kal UETOXIKOU KEPaAAaiou kabwg
€niong kal anokaTaoTaong TNG PEUCTOTNTAG TNG.
2. O1 BpaxunpdBeoPeG UNOXPEWOEIC TNG TaIpeiac unepePaivav Tnv 31 AekeuBpiou 2015
OoNMAavTIKa TIC BPaxunpOBECHES anaITrOEIG TNC.
3. H oUpBaon pioBwong Twv PeTaMeinv TnG eTalpeiag EAnge evtdg Tou 2012 kal Aneenkav
OU0 napatdoelc éwg TNV 31 Askepppiou 2013, evw ocUPPwva pe Tnv §7 Tou N.4223/2013
n ouppBaon pioBwong napateiveTal PEXPI TNV €yKATAOTAon Tou NA€I0d0TNn nou Ba ava-
OelxBei katomv dievépyelag avoixTou d1eBvouc nAgiodoTikoU dlaywVIoHoU.
4. H levikn AicuBuvon AvtaywviopoU Tng Eupwnaikng Enimponng e€€dwoe evtog Tou 2014
anoAceIg, CUP@WVA HE TIC OMOoIEG anogaiveTal OTl
i. Oev anoTeAei KpaATIKn evioxuon, oUTE 0Onyei OE OIKOVOMIKN) OUVEXEIQ avAPEDSa OTNV
ETAIPEIA KAl TOUG VEOUG IBIOKTATEG TWV OTOIXEIWV EVEPYNTIKOU TNG N KolvonoinBeioa
ano TIC EAANVIKEC ApXEC NWANCN OPICHEVWYV MEPIOUTIAKWY aToIxeiwv TG AAPKO kal
ii. O€ TEOOEPIC NEPINTWOEIG EIKAJOUEVWV KPATIKWV EVIOXUCEWV £xel napaPiacdei n §1
Tou apBpou 107 Tng Zuvlnkng yia Tn Asiroupyia TnG Eupwnaikng ‘Evwon kail {nTeital
N avdakTnon TOUG EVTOKWG Kal yia To nodd Twv €136¢k.
H Aioiknon Tng eTaipeiag npooéPale TIG anopacelc TnG Eupwnaikng Emimponng evwmniov
Twv Eupwnaikwv AikaoTnpiwv arroUphevn TNV akUpwan TG npoavapepBelomnv anoPpace-
wv,
5. H uno ekkabapion supiokopevn AAPKO A.E.M.M.E.A. npoxwpnoe o€ avaykaoTIKEG KATd-
OXE0€IC TOoU PETaAMoupyikoU EpyooTtaciou Tng Adpupvag kal Twv yUpw €0aPIKWV €KTA-

ocwV & aypoTepayiwv EvavTi anaitnoswy nooou €37¢k.

O1 avwTEPW oUVONKeG unodnAwvouv TNV UNapén ouciwdoug aBePaldTNTAG NoU PNopEi
va eyeipel onpavTikn ap@iBoAia yia Tnv IkavoTnTa TNG ETAIPEIAG Va GUVEXIoEl Tn dpacTnplo-
TNTA TNC. H €Taipeia dev €xel oxnuaTiosl kapia NPOBAswn €vavTti OAWV TwV avwTEPW Beua-

TWV. TN YVOMN Kag dev diaTunwveTal eniPUAAEn oe oxEon YE To BEPa EUgaonc auTo.
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AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

"‘EkOeon eni AAA@V Nopik@v kai KavovioTik®v AnaiTiosmv
AapBavovTag unown OTI n Aloiknon £xel TV €uBUVN yia TNV KaTtdpTion TnG ‘EkBeong

Alaxeipiong Tou AloiknTikoU SUPBOUAIoU, KaT’ epappoyn Twv diaTaewv TnG napaypdpou 5

Tou apBpou 2 (PEpog B) Tou v.4336/2015, ONUEIOVOUNE OTI:

a) Kata tnv yvoun pag n ‘EkBeon Alaxeipiong Tou AloIKNTIKOU SUMBOUAIOU €XEl KATAPTIOOEI
oUpPWVA HE TIC 1I0XUOUOCEC VOUIKEC anaitroei Tou apBpou 43a Tou K.N. 2190/ kai To
NEPIEXOMEVO QUTAG AVTIOTOIXEI PE TIC CUVNUMEVEG XPNMATOOIKOVOUIKEC KATAOTACEIC TNG
xpnong nou éAn&e Tnv 31" AekepBpiou 2016.

B) Me Baon Tn yvwon nou anokTAoAUE KAaTa Tov EAeyXO pag, yia Tnv Etaipeia FENIKH ME-
TAAANEYTIKH KAI METAAOYPTIKH ANQNYMOZ ETAIPEIA AAPKO kai To nepiBalhov Tng,
Oev £XOUME evTomnioel ouoIWOEIC avakpiBelec otnv 'EkBeon Aiaxeipiong Tou AloIKNTIKOU

TNG ZupBouAiou.

A6nva, 31 Iavouapiou 2017
O OpkwTOG EAeyKTNC AOYIOTNG

EY

Baoilelog I'. Kapivapng
A.M. Z.0.E.A.: 20411
EPNZT & MANIK (EAAAZ) OpkwToi EAeykTEC AoyioTeg A.E.
Xeipappag 8B, 15125, Mapouai
AM. 2.0.E.A.: 107
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AAPKO/f

XPHMATOOIKONOMIKEZ KATAZTAZEI2

e XPHZEQS 01/01/2015 — 31/12/2015
& EN’ AYTON
EKOEZH Tou AIOIKHTIKOY SYMBOYAIOY

npoc Tn FTENIKH ZYNEAEY2H
26n AiayeipioTikn Xpnon

Mapoual, 3 Iavouapiou 2017
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NMEPIEXOMENA

EKOEZH ToU A.Z. npog Tn I'.2.
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Mny&g kai Mpoopiopoi Tapeiakwv Powv
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;- (I . . AAPKO

ME Tnv en’ autwv 'EKBeon AloIKNTIKOU ZUlBOUAiou
NMPOZAPTHMA 74
1. NTAHPO®OPIEZ *XETIKEZ ME THN ETAIPEIA 74

. MAPATONTEZ NMOY OETOYN ZE KINAYNO THN NMPOONTI-

KH THZ ETAIPEIAZ Qz ZYNEXIZOMENHZ APAZTHPIOTH-
TAZ

. AOI'IZTIKEZ APXEZ KAI MEOGOAOI

4. NMAPEKKAIZEIZ AIMNO TIZ AIATAZEIZ TOY NOMOY MNPO-

7.
8.
9.

KEIMENOY NA ENITEYXOEI EYAOIH MNMAPOYZIAZH TQN
OIKONOMIKQN KATAZTAZEQN

. Z2XEZEIZ ENOZ MNEPIOYZIAKOY ZTOIXEIOY H MIAZ YNO-

XPEQZEQZ ME MNEPIZZOTEPA AMNO ENA KONAYAIA TOY
IZOAOI'IZMOY

. TAHPO®OPIEZ IXETIKA ME ENZQMATA KAI AYAA NATIA

MEPIOYZIAKA ZTOIXEIA
XPHMATOOIKONOMIKA NEPIOYZIAKA ZTOIXEIA
AOTAPIAZMOI KAOAPHZ OEZHZ

NMPOBAEWEIZ

10. YNOXPEQZEIZ
11. TOKOI NOY ENZQMATQOHKAN 2THN A=IA MNEPIOYZIA-

KQN ZTOIXEIQN ZTHN XPHZH

12. MPOTEINOMENH AIAOGEZH KEPAQN

13. KATABAHOENTA MEPIZMATA ZTH XPHZH
14. AOI'I2TIKOZ XEIPIZMOZz ZHMIQN XPHZEQZ
15. ANABAAAOMENOI ®OPOI

16. KATHIOPIEZ KAI AMOIBEZ NPOZQMIKOY
17. KYKAOZ EPTrAzZIQN

18. KOZTOZ NQAHZEQN

19. AOINA ZYNHOH EZOAA

20. EEOAA AIOIKHZHZ

21. EEOAA ATAOEZHZ
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, , . ANAPKO
ME Tnv en’ autwv 'EKBeon AloIKNTIKOU ZUlBOUAiou
AOINA EZOAA KAI ZHMIEZ 124
ANMOMEIQZEIZ NEPIOYZIAKQN ZTOIXEQN 124
KEPAH & ZHMIEZ ANO AIAGEZH MH KYKAO®OPOY-
NTQN ZTOIXEIQN 125
AOINA EZOAA & KEPAH 125
NIZTQTIKOI TOKOI & XYNA®H EZOAA 125
XPEQZTIKOI TOKOI & ZYNA®H EZ0AA 125
®OPOI EIZ0AHMATOZ 126
NMPOKATABOAEZ KAI NIZTQZEIZ ZE MEAH AIOIKHTI-
KQN, AIAXEIPIZTIKQN KAI ENONTIKQN OPFANQN 126
2YMMETOXEZ ZE ETAIPEIEZ ME ANEPIOPIZTH EYOYNH
TQN ETAIPQN 126
YNOXPEQZH KATAPTIZHZ ENONMOIHMENQN XPHMATO-
OIKONOMIKQN KATAZTAZEQN 126
ZTOIXEIA THZ ETAIPEIAZ MNOY KATAPTIZEI ENOINOIH-
MENEZ XPHMATOOIKONOMIKEZ KATAZTAZEIZ TOY TE-
AIKOY ZYNOAOY EMIXEIPHZEQN, MEPOZ TOY OMNOIOY
AMNOTEAEI H ETAIPEIA Q> OYITATPIKH 127
STOIXEIA THZ ETAIPEIAZ NMOY KATAPTIZEI ENOMOIH-
MENEZ XPHMATOOIKONOMIKEZ KATAZTAZEIZ MEPI-
KOY ZYNOAOY ENIXEIPHZEQN, MEPOX TOY OMNOIOY
ANOTEAEI H ETAIPEIA QX OYITATPIKH 127
TOMOZ XTON OMNOIO AIATIOENTAI OI ENOMOIHMENEZ
XPHMATOOIKONOMIKEZ KATAZTAZEIZ 127
AMOIBEZ E MEAH AIOIKHTIKQN AIAXEIPIZTIKQN KAI
EMOMNTIKQN OPFANQN 127
ZYNAAAATEZ ME ZYNAEAEMENA MEPH 128
AMOIBEZ I'TA TON EAErXo TQN XPHMATOOIKONOMI-
KQN KATAZTAZEQN KAI IIA AAAEZ YMHPEZIEZ AIA-
ZOAAIZEQZ 129

EXPERTISE * VISION SeNida 4 and 142



38.

39.

40.

41.

42,

43.

>ASSION

XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

AOTIZTIKH AZIA NEPIOYZIAKQN ZTOIXEIQN KAI ZYN-
AEOMENQN ME AYTA YNOXPEQZEQN, TA ONOIA H AI-
OIKHZH THZ ETAIPEIAZ EXEI AMNO®AZIZEI NA AIAOE-
2EI ENTOZ TQN ENMOMENQN AQAEKA MHNQN

XPHZH THZ ENIAOIHZ THZ § 7 'H THZ § 8 TOY APOPOY
16 TOY NOMOY

AIAKANONIZMOI (ZYM®QNIEZ) NOY AEN EM®ANIZO-
NTAI ZTON IZOAOIN'=ZMO ME ZHMANTIKEZ OETIKEZ 'H
APNHTIKEZ ENINTQZEIZ EMNI THZ ETAIPEIAZ
XPHMATOOIKONOMIKEZ AEZMEYZEIZ, EITYHZEIZ, KAI
ENAEXOMENEZ YMNOXPEQZEIZ NOY AEN EM®ANIZO-
NTAI ZTON IZOAOI'IZMO

FEFTONOTA META THN HMEPOMHNIA TOY IZOAOITI-
ZMOY

NPQTH E®APMOIH N. 4308/2014

130

130

130

131

136
137
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EKOEZH TOY AIOIKHTIKOY 2YMBOYAIOY
ENI TQN
XPHMATOOIKONOMIKQN KATAZTAZEQN
THZ XPHZEQZ 01/01/2015-31/12/2015
KATAPTIZOENTQN ZYMOQNA ME TA
EAAHNIKA AOTIZTIKA MPOTYNA (E.A.I.)
TOY N. 4308/2014

Kupiol M€Toxol,

'Onwg €ival yvwoTo, n N.M.M.A.E. AAPKO ecival pia kabeta oAokAnpwuévn Bapia Bio-
pnxavia, n onoia 1dionapdyel ota Metaleia TnG TNV NPWTN UAN Tou napayopevou oTto Ep-
yooTaoIo TnG TeAIkoU npoidvTog TG (o1dnpovikéAlo). EEaitiac Tou yeyovoTog auTtou, napou-
010adel NOAAEG IDI0OPPIEC Kal 101AITEPOTNTEG Kal OE O,TI aPopa Tn AOYIOTIKI), KOOGTOAOYIKN Kal
(POPOAOYIKN QVTIMETWNION TWV OIKOVOMIKWV YEYOVOTWV MoU ANTovTal TN AEIToupyiac Tne.
Ano TIC 1I0pUOEWC TNG, EPAPHOLE TOUG AOYIOTIKOUG KAVOVEG NMOU anoppeouv anod TIG IoXUouU-
0€G KaBe Qopd oxeTIkEG OdNnyiec TnG Eupwnaikng 'Evwong (npwnv E.O.K.), ol onoieg gixav
METapePOei 0To EOVIKO Aikalo peow Tou kwd. N. 2190/1920 «nepi Avwvupwyv ETaipeiovs,
onwg €ixav TpononoinBei kai ioxuav, kabw¢ kai To EAANVIKO Mevikd AoyioTikd Zxedio (M.A.
1123/1980).

Ano tnv 1" Iavouapiou 2015 éxel TeBei o 10XU 0 N. 4308/2014 «EAAnVIKG AoyioTika
MpoTUNA, CUVAPEIC PUBICEIC kal AANEG BIATAEEIC», O ONoIog EVOWHATWVEl 0To EAANVIKO Ai-
kaio Tnv Odnyia 2013/34/EE Tou Eupwnaikou KoivoBouAiou kal Tou ZupBoUAiou TnG 26nG
Iouviou 2013 «OXETIKA HE TIC ETAOIEC OIKOVOUIKEG KATAOTACEICG, TIC EVOMOINUEVEC OIKOVOUIKEG
KATAOTACEIC KAl OUVAPEIG EKBETEIC ENIXEIPAOEWV OPICHEVWV HOPP®Y, TNV TPONonoinan Tng
odnyiag 2006/43/EK Tou EupwnaikoU KoivoBouAiou kal Tou ZUpPBOUAiou kal TV KaTtapynon
Twv odnylwv 78/660/EOK kal 83/349/EOK Tou ZupBouAiou». O vOpoG auTog divel NepIoao-
TEPEC EMIAOYEC WG NPOC TNV AMOTIKNON TWV NEPIOUTIAKWY OTOIXEIWV HIAg enixeipnong (ovTo-

TNTAC).
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Mo OUYKEKPIPEVA, EKTOC AMNO TNV ANOTIUNON (EMPETPNON KATA TOUG OUVTAKTEG TOU
VOUOU) OTO 10TOPIKO KOOTOG KTNong (apbpo 18), Hia enixeipnon PNopsi va anoTiunosl Ta
NEPIOUCIAKA OTOIXEIA TNG KAl TIG UNOXPEWOEIC TNG oTnV €UAoyn a€ia (apBpo 24). AuTo npa-
KTIKG onuaivel 0TI n.X. €av éva KTipio N pnxavnua eixe ayopaotei 1o 1995 kai Tnv 31" Ae-
KeUBpiou 2014 ixe anooBeoTei NANPWC, YNopei va anoTiundei aTnv guloyn (TpExouoa) agia
TOU, Yeyovog To onoio Ba anogépel pia BeTIKA dlagopd anoTiunong, n onoia 6a npooauén-
oel Tnv KaBapry ©<on (unevBupileTal o1 Ta idla KepaAaia eival apvnTika), aAAd kal 6a
npoadloploTel N W@PEAIUN diapkela TNG {wnG Tou, kaTta Tn didpkela Tng onoiac 6a anooBeoTei
n (kaivoupyia) aia Tou, yeyovog nou Ba au€noel To KOGTOC NApaywyng.

EidIkOTEPa yia Ta 1d10xpnaoiponoloUeva akivnTta opiletal o1 (apbpo 24 § 5): «9) H
gUAoyn aéia evoc OToIxEIOU, EPOOOV EXEI EMAEYEI ) £V AOyw LEBODOC yia TNV EMUETLNOT]
TOU, EMAVEKTIUATAI TOUAGYIOTOV Gvd TETPAETIA kal O KAOE NEPINTWOr O0Tav ol OUVBIIKES TNEC
ayopac urnoonAwvouv oTi ) AoyioTikri a&ia Tou OToIXEIoU JIAPEPEl ONUavTIKa aro Tnv eUAo-
yn aéia Tou. €) H guAoyn aéia 1010xpnNoILIoMoIOULEVWY AKIVITWV EKTIUATAl KAVOVIKA ario &-
nayyeAuaria ektiunTii nou OIaBeTel Ta kardiAnAa ripooovra, Aaupavovrag urown OeOouEVa
TNC ayopdc Kai, OULP@VA LE TIC APXEC TWV MPOTUNWV ToU KAGOOU Tn¢ ekTiunTikiG. ot) Ta
1010XPNOILIOMOIOUEVA aKkivnTa rou rnapakoAovBouvrar o€ EUAOYEC a&iec UNOKeIVTal O€ aro-
oBE0n OTav EXOUV rEPIOPIOIIEVN WPEAUN {wri. H anooPeon auTri uroAoyiferar K fdon Tnv
avanpooaplooeVn aéia».

EminAéov, «arnv ngpintwon rou vIoBeTelTal n euAoyn aéia wg PAon EMUETPNONG EPE-
&nc, ouupwva e To dpBpo 24, n ovroTnTa EMUETPA Ta OXETIKA OTOIXEIQ TOU ITOAOYIOLIOU
otnv eudoyn aéia. KaBs npokunrouoa dlapopd avayvawpI(eTal EITe KaTteuBeiav ora kepon EIC
veov 1n¢ kaBapric Beonc eite we dlapopad euAoync aéiac ornv kaBapri Beorn, ouupwva LE To
apBpo 24.» (GpBpo 37 § 3 nep. B).

Acdopevou OTI N €puNVEUTIKN «AoyioTikn Odnyia yia Tnv e@appoyn Tou N.
4308/2014» kukhopoOpnoe anod Tnv Emmponn AoyioTikng Tunonoinong kair EAEyxwv
(E.A.T.E.) Tou Ynoupyeiou Oikovopikwv Tnv 167 OkTwRpiou 2015, and Ta TéAn Tou 2015
gixav unoBAnBei moAAG armiuata dlapopwy enioTnHovikwY (OIKOVOUIKO EmipeAnTRApIo TNG
EANGOOC, oUANoyoI AoyloTwv KAN) kal GAwV PopEWV NPOC TNV NOAITIKN nyeaia Tou Ynoup-
yeiou OIKOVOMIK®WV Yia NapaTacn TnG UMNOXPEWTIKAG papupoyng Twv E.A.M. kata éva €1og
(ano 1/1/2016). & anavTnon autwv TNV ekdoBnke AeATio TUnou anod To Oikovopikd Enipe-
AnTApio TNG EAAGDOC nou avepepe: « To Oikovouiko ErueAntripio tn¢ EAAGOoG, e moToAr

TOU 1pOC TOV Yrioupyo OIKOVOUIKWYV, EXE (NTIIOEI TNV NapdTaocn epapoyrc Twv EAAnvikwv
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Noyiorikav lMpotunwv (EA) yia To popoloyiko £Toc 2016, kabw¢ n epapuoyri Tous yid To
2015 rirav nipaktikd aduvarn, Aoyw KaBuoTepnone exkooons Tn¢ AoyioTikrc Oonyiac Tou
N.4308/2014. Merd arno ouvexeic napeuPacec Tou @opea pag, o apuooios Avaninpwrric
Yrioupyoc Oikovouikav, k. Tpupwvac AAeEidonc, diafefaiwoe Tov [posdpo Tou OFF OT1 0T0
EMOLEVO VOLIOOXEDIO rTou Ba karaTebsl, Ba npofAepBei didraén pe tnv onoia 6a apBei n u-
TIOXPEWTIKOTNTA TNG £QAployric Twv EAI yia To gopoloyiko £ro¢ 2015». NMapouola enoTo-
i anéoTelle kal n ETaipeia pag, otnv onoia {NTRBnke n avaBoAn epapuoync Twv apdpwv
16 €wc kal 44 Tou N. 4308/2014 yia TOUAAXIOTOV £va £TOC, £TOI WOTE va AABOUV XWPA OAEC
Ol NPOavaQePOEITEG EVEPYEIEC KAl N NAPOXN OXETIKAG adeiac woTE Ol OIKOVOMIKEG KATaoTd-
oeic Tou 2015 va ouvtaxBolUv oUppwva MPeE TIC und katapynon OlaTdgelic Tou kwd. N.
2190/1920 «nepi AvovUpwv ETaipeiwv». Enionuavenke OTI, kATl TETOIO OV gival avTiBeTo
ME To apBpo 53 Tng Odnyiac Tng EE 34/2013 (n peTagopda Tng onoiag oTo €6viko dikalo u-
noTiBeTal Nnw¢ NTav o okonog Twv E.A.N.): «7a kpdrn peAn BeTouv O€ 10U TIC avaykaiec
VOUOBETIKEG, KAVOVIOTIKEGC Kal OIOIKNTIKEG OIATAEEIC MPOKEIUEVOU VA OUUHOPPWEOUY rpo¢
TNV napouoa odnyia To apyorepo tnv 20n IToudiou 2015. Evnuepwvouyv ndpaura tnv Eri-
TPOMI} OXETIKG. Ta KpdTn LEAN duvavral va rpoPAEnouv OTi ol dIaTaéelc Tou npwToU £0ai-
oU epapuolovTal Kar’ apxdc OTIC OIKOVOUIKEC KATAOTAOEIC TWV OIKOVOUIKWY ETWV 1oV apxi-
Qouv tnv 1n Iavouapiou 2016 rj kard 1n Oldpkela Tou NuEPoAoyiakou etouc 2016. O diard-
&eic auTeg, Orav Bsorifovral ano Ta KpdTn LEAR, avapepovTal oTnv napouoa oonyia 1j ou-
VOOEUOVTal aro TNV avapopd auTr Kard Tnv Enionun OnUooIsuor) Tous. Ta Kpdrn LEAn opi-
Jouv TOV TPOIIO LIE TOV Or10I0 YIVETAI N avapopd auTrp.

QoTd00, Kapia anavrnon dsv ANeonke. Eneidry, Aoindv, Ta Xpovika nepidwpla OTEVEU-
av kai onoladnnoTe anogacn AauBavoTav yia Tnv NpooTacia TngG ETAIPIKNG NEPIOUTiac npé-
nel va BacileTal o€ npaypatika 0edopéva Kal aTolxeid, To AloIkNTIKO ZUPBOUAIO ano@acioe
v 31" Mdiou kai Tnv 14" Iouviou 2016 Tnv avaBeon o€ aveEapTNTOUC EKTIUNTEG TWV OXE-
TIKWV PEAETWV AMOTIPNONG TWV MEPIOUCIAKWY OTOIXEIWV aTnv €UAoyn a&ia, £Tol WOTE va
ouvTayxboUv Ol OIKOVOMIKEG KATAOTACEIC Tou £Touc 2015 kal Pe TG dU0 PeBODOUG anoTiun-
ong nou npoBAenouv Ta E.A.M., pe TeEAIKO oTOXO TO AIOIKNTIKO ZUPBOUAIO OE ENOMEVN OUVE-
Opiaor) Tou va anogaacioel oxeTika. H ETaipeia aneuBuvOnke oTIC €EEIBIKEUPEVEG ETAIPEIES
AMERICAN APPRAISAL HELLAS kai AZMNPO®OZ. 'YoTepa anod oxeTIKN a&loAoynaon Twv dUo
npoo@opwv eneAeéyn n AMERICAN APPRAISAL HELLAS.

H epyacia autr) oAokAnpwOnKe oTa TEAN Tou €Touc. Aedopevng TNG wngiong Tou N.
4403 — 2016 «Mpooappoyn TNG EMNVIKAG vouoBeaiag oTig diaTta&eic Twv apbpwv 19, 20,
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29, 30, 33, 35, 40 £wc¢ 46 Tng Odnyiag 2013/34/EE OXETIKA HE «TIG ETNOIEC OIKOVOUIKEC Ka-
TAOTACEIG, TIG EVOMOINMEVEG OIKOVOUIKEG KATAOTACEIC KAl OUVAQEIC EKOEOEIG EMNIXEIPNOEWY
OPIOUEVWV HOPPWY, TNV Tpornonoinon Tng odnyiac 2006/43/EK Tou Eupwnaikou KoivoBou-
Aiou kai Tou ZupBouliou kai Tnv KaTapynon Twv odnyiwv 78/660/EOK kai 83/349/EOK Tou
ZupBouAiou» (E.E. L 189 Tng 29n¢ Iouviou 2013) kai oTig diata&eig Tng Odnyiag 2014/95/EE
Tou Eupwnaikou KoivoBouAiou kai Tou SuppouAiou (E.E. L 330/1 Tng 15™ NoegpBpiou 2014)
«yla Tnv Tpononoinon Tng odnyiac 2013/34/EE 6cov apopd Tn dnuoaionoinon Pn XpnHarto-
OIKOVOMIK®WV MANPOPOPIWY Kal NANPOPOPIWV YIa TNV MOAUMOP(Ia and OPIOHEVEG HEYAAEG
EMIXEIPNOEIC Kal OMIAOUG», Kal AAAeC dIaTA&eIC appodioTnTag Ynoupyeiou Oikovopiag, Ava-
nTU&NG kal ToupiopoU». 2To ApBpo 8 § 4 avagepeTal OTI: «a. EIdIkad yia 1n xprion n ornoia
eAnée oric 31-12-2015, o xpovoc rou ripopAenerar oo dpbpo 25 tou k.v. 2190/1920, oro
apBpo 10, nap. 3 Tou v. 3190/1955 kai oro dpBpo 69 nap. 2 Tou v. 4072/2012, lgoa oTtov
Or10I0 OUVEPXETAI I} OUYKAAEITal drnaé Tou £Touc n eTrjoia evikn SuveAeuon yia Tic Avavu-
LEC ETAIpEIEG ... Ariyer evrog oiurivou ano tnv nuepounvia Anéng unoBoAric twv gopo-
Aoyikwv dnAwoewv Twv avwTepw eTaipeiwv. B. MpoBeouiec nou ouvoeovTal e TNV unoBoAr
Kkai T onuoo1oTnTa oro MEMH, oTnv I0TOOEAIDA 17 O OIKOVOUIKI) EPRLEPIOA TWV MPOOKAL-
OEWV, TWV ETNOIWYV OIKOVOUIKWV KATAOTAOEWV KAl AOIIWV MPAEEWY TwV QVWTEPW ETAIPEIWYV
110U UIMOKEIVTal O ONIIOOIOTNTA ario AOINEG OIATAEEIC TWV MPoavapePBEVTWY VoUWV I0XUOUV
avdloya». H oxeTikn npoBeopia unoBoAnc TwV POPOAOYIKWV ONAWOEWY VOUIKOV MPOow-
MWV YIa TO OIKOVOUIKO £T0G 2015 €An&e Tnv 25" TouAiou 2016.

'ETo1, Tnv 23" ZenTepBpiou 2016 n TakTikn Fevikn ZuveAeuon Twv MeTOXwV ano®aoi-
o€, UoTepa anod sionynon Tou AloiknTikoU ZupBouliou Tng 1™ ZenteuPpiou 2016 kal GXETIKA
aitnon Tou MeToxou TAMEIO AZIOMOIHZHZ IAIQTIKHZ MEPIOYZIAZ TOY AHMOZIOY A.E.
TNV EQappoyr anod Toug MeToxoug TnG diaTta&ng Tou apBpou 39 § 3 Tou kwd. N. 2190/1920
«Mepi Avwvupwv ETalpeiwv», n onoia avaQepel 0TI « Me aiTnon LETOXOU I} LIETOXWV 10U EK-
npoowriouv 1o £va &kooTo (1/20) Tou karaBePANUEVOU LIETOXIKOU Kepalaiou, O rpoedpos
TG OUVEAEUONC UroxpeouTal va avapaAer pia [iovo gopd 1n Anwn arnopaoswy aro 1 yevi-
K1} OUVEAEUOT), TAaKTIKI} 1] EKTAKTI, yid OAQ 1} opIioueva Beuara, opilovrag NUEPa OUVEXIONS
TG OUVEDPIAOTIC, QUTIIV 110U OPICETAl OTNV GITNON TWV LETOXWVY, 1N 0r10ia OLUWS OEV ITOPEl
Va arnexel nEPICoOTEPO aro Tpiavra (30) nuepes ano 1n xpovoloyia tne avapBolric. H uera
aro avaPoAri yevikii OUVEAEUON arnoTeEAEl OUVEXION TNG rPOonyoULEVNC Kai OEV anaiteiTal n
enavainwn Twv oIaTunwoewVv ONUOCIEUOTC TNC MPOTKANONG TWV LETOXWVY, OE QUTIV ITO-

POUV VA LETEXOUV KaI VEOI LIETOXOI, ME TNV Trpnon twv dlardéewv Twv dpbpwv 27 rnapd-
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ypapoc 2, 28 kar 28a> yia Ta Béuata 1, 2, 3 kai 7, opilovTac nUEPA GUVEXIONG TNG OUVEDPI-
aonc Tnv Mapaokeun 21" OkTwPpiou 2016, £TOI WOTE va £XEl OAOKANPWOEI PEXPI TOTE N €p-
yaoia anoTiynong Twv nayiwv NePIoUCIakwV OTOIXEIwV aTnVv eUAoyn agia.

3710 AloiIknTIKO ZupBoUAio TnG 13" OkTwPpiou 2016 napouciaoTnkav Ta Bacika on-
MEId TNG anoTipnong Twv nayiwv (Un KUKAOPOPOUVTWV) MEPIOUCIAKWV OTOIXEIWV OTNV £U-
Aoyn a€ia ano tnv etaipeia AMERICAN APPRAISAL HELLAS. And Ta nMpOKATAPKTIKA Nopi-
opata kal Toug TEAIKOUC MIVAKEG TNG €KOECNC TWV EKTIMNTWV NPOEKUNTE, KATAPXNY, MIa He-
yaAn unepa&ia nAéov Twv 200 ekaToppupiwy €.

Mo ouykekpipeva, n appodia Aleubuvon OIKOVOUIKWY & XpNHATOOIKOVOMIKWY Mapou-
oiaoe Ta Bacika olkovouIka HeyEBn Tng ETaipeiag av uioBeTouvTav:

e TO IOTOPIKO KOOTOC Napaywyng:

2015 2014
ENEPIrHTIKO
AxivnTa 47.955.971,35 50.889.562,34
MnxavoAoyIkoG E0NAIOHOG 39.630.210,17 42.893.780,28
AoInodg e€onAICHOC 999.809,12 969.144,27
2U0voAo Mn KukAo@opoUvTwv MePIOUCIaK®V ZTOIXEIOV 107.465.987,72  112.602.661,30
2UvoAo KukAo@popoUvTmv MePIoucIak®V ZTOIXEIWV 119.413.789,90  149.314.752,95
ZYNOAO ENEPIHTIKOY 226.879.777,62 261.917.414,25
KAOGAPH OEZH
KatapAnpéva kepaiaia 109.552.633,55  109.552.633,55
Ala@opég elAoyng adiag
Alapopég agiag evowpaTwy nayinv 0,00 0,00
Alapopeg agiac 01a0€01YwV yia NHANCN 0,00 0,00
Alapopeg agiag oToIxEinwv avTIoTABIoNG TAUEIOKOV POWV 0,00 0,00
>Uvoho 0,00 0,00
AnNoOEPATIKA KAl ANOTEAECHATA EIG VEO -332.873.389,30 -269.595.343,12
Z0voAo kabapng 6£ong -223.320.755,75 -160.042.709,57

e n gUAoyn aéia (apBpo 24):
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ENEPIrHTIKO

AxivnTa

MnxavoAoyIkoG E0NAIOHOG

AoInog e€onAICHOC

2U0voAo Mn KukAo@opoUvTwv MePIOUCIaK®V ZTOIXEIOV
2UvoAo KukAo@popoUvTmv MePIoucIak®V ZTOIXEIWOV
ZYNOAO ENEPIHTIKOY

KAOGAPH OEZH

KatapAnpéva kepaiaia

Ala@opég elAoyng adiag

Alapopég agiag evowpaTwy nayiov

Alapopeg agiac 01a0£01JwV yia NHANGN

AlapopeEg agiag oTolIxeinwv avTIoTABHIONC TAUEIOKOV POWV
ZUvoho

AnNoOgPATIKA KAl ANOTEAECHATA EIG VEO

Z0voAo kabapng 0£ong

2015

125.694.900,00
169.733.320,00

999.809,12
315.308.026,20

2014

166.356.600,00
178.993.090,00

969.144,27
364.169.008,68

119.413.789,90

149.314.752,95

434.721.816,10

513.483.761,63

109.552.633,55

109.552.633,55

207.842.038,48
0,00
0,00

251.566.347,38
0,00
0,00

207.842.038,48

251.566.347,38

-332.873.389,30

-269.595.343,12

-15.478.717,27

91.523.637,81

Enionuavenke 6T, n Tuxov TEAIKR enmiAoyr) TNG HeBddoU TNnG «eUAoyng a&iac» Ba epel
€MNAEOV KOOTN, ONWC TO KOOTOC NPOCAPHOYNGC TOU AOYIOTIKOU OUCTAHATOG, KOOTOC €KNnai-
deuonc NpoowmnikoU, KOOTOC KTIMNONG Nayiwv TouAdxioTov KABe 4 xpovia. Eniong, 6a a-
narnBei n Tpnon dINA®V BIBAiwV Og NePINTwan nou emIAexBei n pEBOdOC TNC UAoyng a&i-
ac, apou Ba sival avaykaia n opyavwaon Kai Asiroupyia ouoTnPATwV dINARG anoTiynong Twv
NEPIOUTIAKWV OTOIXEIWV Kal Ba AsiToupyouv TauToxpova dUo AOYIOTIKA uoThHaTa (Epocov
emAexBei n pEBodOC TNG «eUAoyNG a&iac» r dIaPOPETIKOI CUVTEAEOTEC and TOUC (POPOAOYI-
kouc), €va yia Ta E.A.M. kai éva yia ¢popoAoyikoUG okonoUc, e OAa Ta nNpoPBANUATa Kai TiG
avTipAaceic nou Ba NpEnel va avTIJETwNIoOoUV.

Ma Tnv ano@uyn OAwv Twv napandavw npoBANUATWY, Ta onoia, akoua Kalr onuepaq,
pavtalouv duceni\uTa, n Aloiknon kai Ta appodia oTeEAEXN €iIonyndnkav kai To AIOIKNTIKO
SUMBOUAIO anodEXTNKE TNV UIOBETNON w¢ PeBOGDOU anoTiunong TV NEPIOUCIAKWY OTOIXEIWV
™G .M.M.A.E. AAPKO ToU 10TOpIKOU KOOTOUC I KOOTOUC KTHOEWC KE EPappoyn Tng didTa-
&nc Tnc § 3 nep. a’ Tou apBpou 37, aTnv onoia opileTal OTI: « OTav 1 avadpouIKii MPooap-
Loyl ODIOUEVWYV 1} OAWV TwV OTOIXEIWY TWV XPHUATOOIKOVOUIKWV KATAOTAOEWY EIvVal rpa-
KTIKd OUOXEPIIC 17 OTaV TO AnaiTOUUEVO KOOTOC EIVal ONUAVTIKG, OTNV apxr TN¢ rnepiooou
TG NPWTNC EQAPLIOYIIC 1N OVTOTNTA dUvaral: a) STnv nEPITwor) rnou UIOBETEITAl TO I0TOPIKO
KOOTOG w¢ Bdon EMUETONONG EVOC OTOIXEIOU EPEENC: a.1) va Bewprioel TIC AoyIOTIKEG aélec
TWV OTOIXEIWV TOU I00AOYIOOU TOU TEAOUG TIC PONYOULIEVNC MEPIOOOU WG TO TEKLGPTO
KOOTOG QUTOU TOU OTOIXEIOU YIa TNV EPApLIoyr} ToU IapovToc VOUoU, i .2) va EMUETPHOE!

auTo To OTOIXEIO OTNV EUAoyn aéia Tou, ouuPwVa LE To apBpo 24. € auTij TNV NEPINTWOoT,
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n guAoyn aéia rou xpnoionoirénke BewpeiTal w¢ To TEKLAPTO KOOTOG TOU OTOIXEIOU aUTOU
yia TNV Epaplioyr} Tou rnapovros VOouou ePe&rc. H emAoyr Tou napovroc e0apiou NapeXETal
LIOVO yia 1010XPrOLIONOIOUUEVA KAl ENEVOUTIKA akivita. a.3) KdBe diapopd rou rnpoKUTeEl
aro TNV Qapuoyri Tou rponyouLEVOU ONUEIOU UMo a2 avayvawplileTal ota Kepon EIC VEOV
otV kaBapr Ggor». AnAadn, ONwG NePIYPAPETAl avaAuTIka otnv § 6.1 Tou MpooapTrua-
TOG, ME nUepopnvia 1/1/2015 kataxwpnbnke n euAoyn a&ia Twv 1010XPNCILONOIOUHEVWY a-
KIVATWY, ONWG auTr NpoadiopioTnKe anod Toug ekTIuNTEC TNG AMERICAN APPRAISAL HELLAS
yia Tnv 31/12/2014, n onoia 6a AauBaveral oTo €ENG WG KOOTOC KTrONC.

'ETO1, ouvTaxbnkav ol XpnUaTooIKOVopIKEG kaTaoTdoeig Tou 2015 cUpgwva Ye Ta a-
VWTEPW Kal yKpiBnkav kat’ apxnv ano To AloiknTiko ZupBoUAio Tnv 3" Iavouapiou 2017.

Ta Baoikd olkovouika PeyEBN napoucialovTal OTIC XpnHATOOIKOVOUIKEG KaTaoTaoelg

nou akoAouBouv kal Kupiwg oTo MpoodpTna.

>ASSION * EXPERTISE * VISION >eAida 12 ano 142



XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

Baoika oToixeia & peyEOn

To 2015, TO00 N NPoa@opd 600 Kal n {ATNon Tou VikeAiou diaTnpnenkav oTa idia ne-
pinou €ningda Tou nponyoUpevou £Touc. H naykdopia napaywyn VikeAiou avnABe og 1,98
€KAT. TOV. PEIWMPEVN KaTd 0,4% évavti Tou 2014. H katavaAwon npwToyevouc VIKEAIOU TO
2015 au&nbnke kata 0,8% kai av\Be o€ 1,89 ekat. Tov. (VEO IOTOPIKO pekodp), Evavt 1,87
€kaT. Tov. T0 2014.

H au&nuévn npoo@opd vikeAiou EvavTl TNG KATavalwaong, n enpBpaduvon TG OIKovo-
MIKNG avanTuénc Tng Kivag kai n oIKoVOUIKN Kal MOAITIKN) aoTalela o€ NoANa PEPN TOU KO-
OMOU, OUVETEAECAV OTN MEPAITEPW MTWON TNG TIMAG TOU VIKEAIOU n onoia €ixe EEKIvOEel TO
Maio Tou 2014 kal ouvexiodnke o€ OAn Tn diapkeia Tou 2015. H anayopeuon nou enéBaiie
ano Tnv 1n Iavouapiou 2014 n Ivdovnoia oTnv eEaywyn TwV PETAAAEUPATWV VikeAiou (ne-
pinou 25% Tng naykoopiac npooPopdc), kai ol dacpoi nou enéBale n E.E otnv sicaywyn
KIve(ikoU avo&eidwTou XaAupa dev JNOPECAV va CUYKPATHOOUV TNV €V AOYw NTWa.

'ETo1, KUpI0 XapakTnpioTikd Tou 2015 ATav n ouvexng NTwon TG TIMNG TOU VIKEAIoU,
ano 14.837 $/1 Tov Iavoudpio Tou 2015 og 8.738 $/T To AeképPBpio 2015 (peiwon 41%). H
pEon Tiun (LME 3months) Tou £Touc dlapoppwdnke ota 11.886 $/T vavti 16.936 $/T TG
MEoNG TIMNG Tou 2014 (peimwon 30%). To supw WETA TA PEYIOTA TOU a’ TETPAWAVOU TOU
2014 kiviiBnke NTWTIKA TO €nopevo OIA0TNKA €vavTtl Tou doAapiou kal 0 PECOG Opog dla-
HoppwOnke oto 1,11 évavti 1,33 Tou nNponyoUHEVOU £TOUC. H WEDN TIUR TOU VIKEAIOU O€
eupw dlapopPpwbnke o 10.698 ava Tovo, évavtl 12.755 Tou nponyoUEVOU ETOUC.

Ta anoBépaTta Tou vikeAiou oTo LME €€akoAouBnoav va au&avovtal ano 413 xiA. To-
vol aTo TEAoG Tou 2014 oToug 441 XIA. Tov. oTo TéAog Tou 2015 (au&non 7%) yeyovoc nou
OUVEBAAE Kal AuTd OTN MEIWON TNG TIMAG TOU VIKEAIOU.

2710 napanavw dleBVEC nepIBAiov TnG ayopdac, n AAPKO a&lonoinoe 1o oUVOAO TwV
Napaywylkwv €yKaTaoTacewv nou dIabETel kal onueiwoe napaywyn 17.113 Tovwy, evw ol
nwAnoeic avnABav otoug 17.541 Tdvoug vikehiou. H napaywyrn nponABs anokAEIOTIKA ano
nAnpn 1dlonapaywyn PeTaAAeUPAToOC KAl ATAv anoTEAEOHa TN BETIKNG avTanokpiong Twv
MeETaMeiwv TNG ETaipeiag. AOyw TNnG MIKPOTEPNG napaywyns (Meiwon kata 7,4%) ol Ael-
ToupyIKoi OEIKTEC TOU HETAAAOUPYIKOU OUYKPOTAKATOC Adpupvag napouciacav PEIWHEVES
TIMEG EVAVTI TOU NPONYOUUEVOU ETOUC.

To epnopik6d katda Ta E.A.M. kooToc diapoppwbnke oe 14.985 € ava TOVO VikeAiou,
EVW TO €Pnopikd npo Twv E.A.M. kdoTog o€ 14.368 € EvavTi 14.166 € To 2014, napouaialo-

vTac avénon kata 1,4%. AvTioTolxd, TO EMNOPIKO kaTd Ta E.A.M. k60TOG SIapopPWONKe o€
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16.627 $ ava Tovo VvikeAiou, v To gunopikd npo Twv E.A.M. k6oToC o 15.943 $ £vavi
18.947 $ To 2014. H peinon Tou KOOTOUC O $, OPeIAETAl KATA KUPIO AOYO OTN MEIWON TNG
I0OTIMIAC eupw-doAapiou kata 1o 2015.

H ETaipeia, pe Tnv epappoyn Twv E.A.M., kaTtéypaye otn xprion Tou 2015 {nuiEc 79,3
€KAT. EUPW, EVW €AV dev eixav epappoaBei Ta E.A.M. Ba kaTeypape {nNUIEC 57 ekart. €. Q-
01600, UOTEPA and TNV anoTiunon Twv Nayiwv MEPIOUCIAK®Y OTOIXEIWV oTnV UAoyn aia
oUpPWVa e Ta NpoekTeOEVTA, napouaialel BeTikr) kabapr) B6<on UWoug 12,6 €kaT. EUPW.
EidIkOTEPA, Ta anoTeAéopaTa Tou 2015 £xouv, w¢ akoAoUBwC:
o KuUkAogG epyacinv: 200,34 ekaT. eupw evavti 237,25 ekaT. eupw Tou 2014, ATOI Peiwaon

15,6%. H €EENIEN Tou KUKAOU €pyacimv Ta TeEAEUTaia Xpovia EPPAavileTal 0To GUVNUMEVO

dlaypappa.

E€EALEN KukAou Epyaoiwv

600,0 -

500,0 A

400,0 -

300,0 Vv’
200,3
200,0 -
100,0 - l
1 1 1 1 1 T T T T T 1

0,0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

o ZnHIEG: 79,3 ekat. eupw €vavTl {nuiwv 39,7 ekat. eupw Tou 2014. Mpo TNG EQApHoyng
Twv E.A.M., Ta avTioToixa nood Oa nfrav 57 €kat. eupw Kai 29,4 ekat. eupw. H eEENIEN
TOU anoTEAEOPATOC KATA Ta TEAEUTaAIA XpoOvia EPQavifeTal 0To ouvnupevo didypaypa.
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EEEMEN Kepbwv/Znwv
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¢ KOOTOG NWANBEVTWYV: 253 €KkaT. eUpw &vavTl 255,7 ekat. eupw Tou 2014, RTOI PEIWON
kata 1,1%, AOoyw Meinong Tou Oykou nNwAnBévtwv. Mpo TnG epappoyng Twv E.AM., Ta
avTioToixa nood 6a Arav 239,7 ekat. eupw Kal 248,2 ekat. upw. OI NWANCEIG VIKEAiOU
aviABav og 17.541 Tovoug évavti 17.882 Tovoug Tou 2014, rTol peiwon kata 1,9%.

o KooTtog NikeAiou: 242,19 ekaT. eupw To 2015. Mpo TnG epappoyng Twv E.A.M., To KO-
0TOG TOU VikeAiou Ba nTav 231,7 ekat. eupw TO 2015 £vavTi 248,1 ekat. eupw To 2014.
2TOV TOVO TOU VIKeEAiou To kaTd E.A.M. kdoTog dlapopPwveTal o€ 14.152 eupw, eV TO
avtioToixo npo E.A.M. koéoToc nTav 13.538 cupw To 2015 £vavTi 13.426 supw Tou 2014,
nTol alénon 5,4%. e US$ To avtioToixo kata E.A.M. kdoTog diapoppwveTal o€ 15.703
$, evw Ta avriotoixa npo E.A.M. k6oTn ava Tovo diapoppwvovtal o€ 15.022 évavTi
15.703 Tou 2014.

Av 0TO KOOTOC TOU VIKEAIOU guvunoAoyioBei kal To gUvolo Twv £E00wV BI0IKNTIKAG
AeIToupyiac, NWANCEWY, EPEUVAV Kal OI GUVAANQYMATIKEG OIaPOPEC dIAKAVOVIOHOoU, TOTE yia
To 2015 npokunTel kata E.A.M. k6oToc 14.985 €/71., kal npo E.A.M. 14.368 €/1. Evavti
14.166 €/1. Tou 2014, ATOI AUENON 5,78%.

e EBITDA: ({npiec npo @opwv, TOKWV Kal anoofeoswv): (nUIEG kata E.A.M. 40,8 ekar.
€Upw &vavTl {nuiwv 21,5 ekat. eupw Tou 2014, evw {nuiEC npo E.A.M. 43 ekaT. eupw &-

vavTl {nuiwv 10,8 ekat. eupw Tou 2014.
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e KaBapo kepaAaio kivnong: (KUKAopopouv evepynTikO - BpaxunpoBeopec unoxpew-
oeig(*)) —221,86 ekart. eupw £vavri -160,48 ekat. eupw Tou 2014,

e AsikTNG Gpeong peuoToTNTAG: [(AlaB£oiya + AnaiTioeic) npoc BpaxunpoBeopec uno-
xpewoeig(*)] 0,21 &vavti 0,29 Tou 2014.

e AlaB£oipa: 2,96 ekat. eupw £vavt 4,40 ekat. eupw Tou 2014.

e EnevduosIG: 4,0 kat. eupw £vavri 5,2 ekat. eupw To 2014.

o 'Id1a keaAaia kata E.A.MN.: 12,60 ekat. eupw £vavTi -182,9 ekat. eupw 10 2014.

o 'Id1a keaAaia npo E.A.MN.: -212,5 ekaT. eupw &vavTi -155,1 ekaT. eupw T0 2014,

O1 TIHOAOYNBEIOEC UNOXPEWOEIC, MOU aAnopPEOUV anod Tn ouUuBaocn puBuIoNG Twv
XPEWV TNG 27/4/1998, npoc AAPKO AEMMEA kai EAANVIKO Anpooio napépsivav ota 46,88
€KAT. EUPW, APOoU Kal yia TNV KAEIOPevn xprion dev €kdOBNKav and auTouc Ta OXETIKA na-
paoTaTikd.

Emonpaiveral 0TI, 0Nw¢ avalUeTal KATWTEPW, TO MEYAAUTEPO WEPOC TwV Bpaxunpo-
BE0PWV UNOXPEWOEWV aPopa oPeIAEC Npog TN A.E.H. a.€. anod Tnv katavaAwon NAEKTPIKNG
EVEPYEIAC UWNANG TAoNG, oUPPWva PeE TIG TIHOAoYnRoelc TG AEH (TioAoylo A-150), TG o-
noiec n N.M.M.A.E. AAPKO au@ioBntei.

Ano Ta napandvw ouvayetal, 6Tl n ETaipeia napapével o€ QUOKOAN OIKOVOMIKN KaTd-
oTaon kai To HEANoOV TNG €EapTaTal ano Tnv €EENIEN Twv XPNHATIOTNPIAKWY TIHWV TOU VIKE-

Aiou Kal TIC NEPAITEPW ANOPATEIC TWV HETOXWV TNC.

(*) 'Exouv €&aipebei o1 unoxpewaoelc ano Tn cUPPacn puBNIoNG XPEWV TNG 27/4/1998
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Kata To 2015:

e H Ty Tou vikediou (LME 3-months) peiwBnke kata 30% ano 16.936 US$ To 2014 oc
11.886 US$ To 2015.

e HiooTipia cupw-OoAapiou peiwBnke eniong To 2015 kar diapopPwenke og 1,11 vavri
1,33 1o 2014. ‘ETo1 n péon TiIPA vikeAiou LME o€ € ava Tovo 31apopPpwOnkKe o€
10.698 € yia 1o 2015 évavTi 12.755 € yia 1o 2014.

e H nAekTpikiy evépyela ava TOVO VIKEAiOU MelwONnke kata 3,6% kal dladoppwbnke o€
3.539 €/T. évavti 3.672 €/1. T0 2014, AOyw TNG MEIWHEVNG NAPAYWYNG Kal TNG MEIWONG
TNG TIUNG TOU NAEKTPIKOU peUpaTog o 51,76 €/MWh ano 56,7 €/MWh Tou 2014. H oup-
METOXN TNG NAEKTPIKNG EVEPYEIAC OTO KOOTOG NAPAywyng VIKEAioUu OIaPOpPWVETAl OTO
25%, evw Io00duvapei oTo 33,1% TNG HEONG TIMNG TOU VIKEAIOU.

e To KOOTOC TWV OTEPEWV KAUCIUWV Kal Tou PaloUT ava TOvo VIKEAIOU JIapoppwOnKe o€
2.178 €/T. évavTi 2.350 €/1. T0 2014. H ouppeToXn TNG BEPUIKAC EVEPYEIAC OTO KOOTOG
TOU VIkeAiou diapoppwveTal oTo 15,7%, evw Iocoduvapei pe To 20% TnG HEONC TIMAG Tou
VIKEAiOU.

e H ouvoAiky avaliokOpevn evepyela (NAEKTPIKN Kal BEpUIK OUPNEPIAAUBAVOUEVOU TOU
VTiCeN) dlapop@wveTal nepinou oto 50% Tou KOOTOUG Napaywyng kai oto 65% Tng pé-
oNG TIMAG Tou VikeAiou Tou 2014.

e H ouppeTox TWV PETAMEUNATWV avd TOVO OTO KOOTOG Mapaywyng Tou VikeAiou dia-
HopPwONke oTa 4.368 €/T. évavTl 3.221 €/T1. To 2014. H au&non o@eileTal oTIC AuEnpe-
VEC anooBECEIC MOU CUVENAYETAI N ungpa&ia anod Tnv anoTiynon Twv nayiwv nNepioucia-
KWV OTOIXEiwV oTnv €uloyn aia. To kOOTOC TWV WETANEUPATWV dlaNopPwbnke oTa
33,02 €/1. €vavTi 25,7 €/1. T0 2014. H GUPMETOXN TWV HETAAEUPATWV OTO KOOTOG Na-
Paywyne Tou VikeAiou diapoppwbnke oTo 30,86%.

e Ta Aoind UAIKG AsiToupyiag — ouvThipNnoNng kal napaywync NEAETC napouciacav HIKpn
Meiwon kata 2,3% kai diapoppwbnkav ota 1.122 €/1. évavr 1.149 €/1. 10 2014. H
MEIWON OQPEIAETAl OTN MEIWON TWV UAIKWV OUVTAPNONG. H CUMPUETOXN TOUG OTO KOOTOG
napaywync Tou VikeAiou diapoppwOnke oTo 7,93%.

e O1 danaveg NPoowNIKOU TOU EpYOOTAdiou ava Tovo VikeAiou au€&ndnkav kaTta 13,8% kai
dlapoppwbnkav os 1.716 €/1. evavtl 1.508 €/1. To 2014. H ouppeToXn TwV danavwv

npoownikoU Tou ZEA 0To KOOTOC TOU VIKEAIOU diapoppwenke oTo 12,12%.
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o O1 unnpegieg TpiTwv ava Tovo vikehiou Peiwbnkav kata 15,5% &vavti Tou 2014 kai dia-
Hoppwonkav og 677 €/1. évavti 801 €/T. To 2014. H GUUPETOXN TWV UNNPECIOV TPITOV
OTO KOOTOG TOU VIKEAIOU dlapopPpwBnKe oTo 4,8%.

e Ta yevika £€£00a TOU €pyooTaciou avd TOVO VIKEAiou peiwbnkav katda 4,1% évavTi Tou
2014 kai diagoppwdnkav os 324 €/1. €vavTl 338 €/T. To 2014. H OUUMETOX TWV YEVI-
KWV €£00wV ToU ZEA 0TO KOGTOG TOU ViKeAioU SIapopPpwBnke aTo 2,3%.

H Pelua

B OgpuIKa

5 MetdAAeupa

H [MpoowTrikd ZEA
Noiré YAIké
Y11. Tpitwv

lev. 'E€0oda ZEA

Huikatepyaopéva

To kata E.A.M. kdoTog ava Tovo VikeAiou cupnepIAapBavouevwy Twv danavav OIoi-
KNonG, npowdnong Twv €Eaywywv, EPEUVAOV KABWC Kal TWV OUVAAAYUATIKOV dlapopwv
dlakavoviopou, kaTtda To 2015 diapoppwbnke ota 14.985 €, evw To avTioToixo npo E.A.M.
au&nbnke kata 1,4 % kai diapopPpwbnke ota 14.368 € £vavti 14.166 € Tou 2014.
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Eik. 1: EEENIEN epnopikoU k6oTouGg NikeAiou & TIHOV
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H oTadiakr al&énon Tou k6oTouc Napaywyng 2003 — 2010 ogeileTar:

PA

oTn MeydAn av&non Twv TIHWV Tou NeTpeAdiou SIEBVMC Kal OTIC EMINTWOEIG AUTOU OTIC
TIMEG MIAG 0€IpAc NPpWTWV UA®Y, BIOKNXAVIKWV NPOIOVTWY Kal Unnpeoiov (LETAPOPES Kal
€EOPUKTIKEC EpYOAapiec)

oTnV €papyoyn Tou TigoAoyiou A-150 Tng AEH peta 1o 2005 oTnVv nAEKTPIKN EVEPYEIQ,
nou katavaiwvel n AAPKO

oTNV NPAyPaTikn avénon Tou kOoTouc epyaciac atn AAPKO kai yevikdTepa otnv EANGda
oTN HEIWPEVN Nnapaywyn VikeAiou katda Ta £rn 2008 — 2009.

H napatnpoupevn Weiwon anod To 2010 kai HETA OPEIAETAI OTN YEVIKOTEPN Kpian TG eA-
ANVIKAG 0IKOVOIac kal Tn ouykpdaTnon Twv danavawv, kadwg Kai:

oTn oTadiakn Peiwon TNG 100TIMIAC Tou upw WE To doAdpio anod To uwnAd 1,58 (Anp.
2008) oc 1,09 (Aek. 2015) kab’ doov Ta €€0da XpnuaTodOTNONG TNG NApAYwWYnG yivovTal
KaTa To JEYAAUTEPO PEPOC OE EUPW

0TN HEIWON TWV TINWV ToU NETpEAaiou

oTNV HEIWON TNG TIUNG TNG NAEKTPIKNG evépyelac To 2014.
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>Tnv akoAoubn eik.2 ppavilerarl n diaxpovikn €EENIEN TNC 100TIHIAc eupw npoc US$:
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Ano Ta peoa Tou 2010, To epyooTdcio £0e0e g€ AsiToupyia To GUVOAO TwWV napaywyi-

KWV EyKATaoTacewv kal To 2015 eneTeuyxdn napaywyn 17.113 Tovwv vikeAiou vavTi 18.482

TOVWV T0O 2014, (eik. 3). AlaXpoVviKd, Ol XaMNAEG NApAYWYEG TOU EPYOCTACIOU OUVOEOVTAl E

NEPIGOOUG NOAU XapnAWV TIMWV VIKEAIOU 0TV ayopd.

Ta kUpia yeyovoTa Tou EpyooTaciou Tng Adpupvag (ZEA) nou xapakTiploav Tn Xpo-

VIG Nou népace nTav:

o Anepyieg npoownikoU ZEA TpeiG (3) ouVONIKA NUeEPWV MNEPINOU (3-24WPEC), HE EKTIHWHE-
vn anwAeia napaywyng 200 Tovwy Vvikehiou, a&iag 2,4 ekat. doAapiwv.

o 'EKTAKTEG eNIOKEUECG MeploTpoPikwv Kapivwv (dopn M/K 2, eniokeury KOOKIVOU €Eaywyng
M/K 4, GAEG €MIOKEUEG) ME EKTIHWHEVN anwAeia napaywyng 1500 Tovwv vikeAiou, a&iag
17,8 ekat. doAapiwv.

o 'EKTAKTEC EMIOKEUEC HAEKTPIKWV Kapivewv, GANEC ENIOKEUEC TWV EYKATACTACEWV NAPAYW-
YAG KAM. PE eKTINWMEVN anwAela napaywyng 470 Tovwv vikehiou, a&iag 5,6 ekaT. doAa-
piwv.

SUVOAIKG, Ol avWTEPW anwAelec abpoilovTal o nepinou 2.170 Tovoug vikeAiou, aiag

25,8 ekat. doAapiwv.
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Eik.3 EEEMIEN napaywyns — nwARoewv NikeAiou og TOvoug Ni
NMAPAIQIrH - NQAHZEIZ NIKEAIOY AAPKO
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Ta Baoika TeXVIKA PeYEON Kal ol AsiToupyikoi deikTeC TG ETalpeiag emideivwbnkav €-
vavTi Tou 2014, nou opeiAeTal OTN HEiWON TNS Napaywyng kata 7,4% &vavTi Tou nponyou-
MEVOU £TOUC. H noidTnTa Tou PETAAMEUUAToG Tpopodoaiacg diapoppwonke oto 0,95% éva-
vTi 1,01% Ni 1o 2014. H avaktnon Tou gpyooTaciou diagoppwbnke oto 84,7% evavri
83,7%, n onoia o€ ouvVOUAOKO HE TNV MOIOTNTA PMETAAEUPATOG 0dryNoe To JeikTn kaTava-
Awong @uaikoU AaTepitn ava Tovo vikehiou oToug 132,3 TOvoug évavTtl 125,4 TOvoug To
2014 (eik. 4).

H €101k kaTavaAwaon TNG NAEKTPIKNG evEPYEIQS aug&nenke katda 5,0% nepinou kai dia-
HopPwONKe oTIG 68,6 MWh ava Tovo vikehiou évavTi 65,3 MWh ava Tovo vikeliou To 2014
(ek. 4).
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Eik.4 EEEAIEN Baoikav deikTv katavadwong (TOA/TNi & MWh/TNi)
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H Tpogodooia Tou EA og peTaA\oupyikd piypa PEiwBnKe kaTta 1,5 % nepinou kai O1-
apopPwOnke aToug 2.966.380 T. £vavTi 3.006.775 T. To 2014, €k Twv onoiwv 2.263.691 T.
METAAEUPa, 292.131 T. avakukA@OIPA (K TwWV onoiwv NEAAETC 244.270 T.) kai 410.558 T.
oTeped kalolya.

H €EENIEN Tou OeikTn OTEPEWV KAUTIPWV NPoG AATepiTn eu@avileTar otnv €. 5. H
NTwOoN Tou O€iKTN KaTavaAwong katd 25% £wc kal 50% pe NoAAAnAd o@EAn oTo KOOTOC,
oT0 NePIBAAoV aAAa Kal oTnV aneAeuBEPwaN Napaywyikng SUVAPIKOTNTAC TWV £yKATAOTA-
OEWV KATa Ta €tn 2009-2013 o@eiAeTal OTNV NEPIOPIGHEVN XPNAON AlyviTn.

Eik.5 EEEAIEN Tou d€ikTn KATAVAA®WONG TWV OTEPEMV KAuTipwv (kg/TOA)
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ZTOV TOHEA TWV MeTalAginv n €E0pUEn peTaAeUpaTog diatnpnonke oTa enineda
Tou 2014 pe oTOXO va KaAupBoUV oI avaykec TOU EpYOCTATiou.

Ze OAa Ta MeTaMAeia:

e EEopuxtnkav 2.340.382 T petaleUpartoc, evavti 2.382.486 T 1o 2014, Ye PEON NEPIEKTI-
koTNTa Ni geTd Tov egnAouTiopo 0,97% (deiypaToAnwia HeTaAAEiwy).

e EEopuxtnkav nepinou 32,7 ekart. TOVOI OTeipwv, €vavTl 26,8 €kaTt. TOVWV OTEIPWV TO
2014 (aU&non 22%) ue katavoun 64% oTtnv nepioxn TnG EuPoiac, 18% oTtnv nepioxn
Tou Ayiou Iwavvn BoiwTiag kal 17% oTtnv nepioxn TN Kaotopidc.

e H oxéon anokd\uywng oTo QUOIKO AaTepiTn dlagopPpwdnke oTnv avaloyia nepinou 14:1
TOVWV OTEIPOU NPOG TOVO PETAAEUUATOG, évavTl 11:1 To nponyoUHEVO €TOC, VW OTOV
€MNAOUTIONEVO AaTepiTn SlapopPwenke ato 14,9:1 (To 2014 ATav 11,8:1)

e XTa TpIBEia Tpo@odoTidnkav 2.362 xIA. TOVOI €K TWV OMNoIWV anoppipenkav 166 IA. TO-
vol pTwYoU AaTepiTn kata Tn diadikaacia UNAOUTIONOU, HE AanOTEAEOHA N Napaywyn He-
TaMeUpaTog kataAAnAou yia Tnv Tpo@odoaoia Tou ZEA va diapoppwbei og 2.196 XIA. TO-

VOUG.

2TOV EMMNOPIKO TOMED, Ol NWANRCEIC TOU VikeAiou aviiABav aToug 17.541 TOvoug kal na-
pEPEIVE anoBepa 443 TOVWV.

O1 nwANoeIg okoupIag PETAAAKTWV aviABav oToug 45.275 Tovouc. O1 O NWANCEIG
oKoUPIAg NAekTpokapivwv avnABav oTtoug 383.462 TOVOUC, Ve TO UNOAOINO TNG NAPAYWYNG
anoppipOnkKE.

O1 nwAnoeig aoBeaToAiBou kal oriAiTn aviABav oToug 47.891 TOVOUG, v TO UNOAOI-
Mo TNG Napaywync anoppipOnke oToug papnAEDdEC.

O1 nwAnoeig Tou Aiyvitn ZepBinv npoc Tn AEH (AHZ MToAepdidac & Aoinwv AHZ A.
Makedoviac) aviABav oToug 146.897 Tovouc, Bacel cuPPwVIag Je TNV onoia anonAnpwvo-
vTal nahaida Xpen, eVw MIKPEG NOCOTNTEC WHOU Kal anoppippatog 3.224 Tovwv diaTednkav

o€ aA\ouG neAdTEC.
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AvaAuon Ecodwv MwARoewv

Ano Ta 200,3 €kaT. eupw Tou OUVOAIKOU KUKAOU epyaciwv Ta 192,8 ekat. (MocooTo
96,2%) npogpxovTal ano TIC NWANCeIC 17.541 T. vikehiou og Ywpes TnG E.E., &vavm 223,8
€KAT. ano NwANoeic 17.882 T. vikeAiou To 2014. H péon TignR n®ANoNG diapopPpmOnke
ota 10.992 €/1 évavri 12.516 €/1 10 2014, 3nA. pEIWHEVN KATd 12,2%. H pEon
TIUN JIAUOPPWVETAI KATA TNV NEPIOdO MOU ACKEITAl N NWANCN CUUNPWVA HE TOUC OPOUC TWV
oupBoAdiwv. H pEon NEPIEKTIKOTNTA TOU OIONPOVIKEAIOU OE VIKEAIO BIQPOPPWONKE GTO
19,2% é£vavTi 19,5% 10 2014.

O1 NWARCEIC TNG oKouplag MeTaAakTwV 0To €EwTEPIKO avnABav o€ 1,67 €kaT. EUPW
evavtl 3,48 ekat. eupw 2014. H TiuR nwAnong diapoppwbnke os 37,0 €/T evavti 41,7 €/T.
TO 2014.

O1 NwANoEIC okouplag HAekTpoKkapivwy oTnv gyxwpla ayopd diapoppwonkav os 723
XIA. Eupw, €vavTil 555 xINadwv eupw To 2014. H pEon Tiun diapoppwlnke o 1,89 €/1 éva-
vTl 1,58 €/T, T0 2014.

O1 nwAnoeig Aiyvitn avnABav o€ 4,96 k. eupw (noooTtnta 150.121 T.), €vavm 9,11
€KkaT. eupw 10 2014. XTn AEH nwAndnkav 146.897. Aiyvitn Pe péon TIMA nwAnong 33,4 €/1
onwe kal To 2014. Me TIC NWARCEIC AiyviTn npo¢ TN AEH diaypagovTal avTtioToixa naiaid
Xpén oUPPWva e Tn oUPBaon pubuiong xpewv Tou 2011.

O1 nwAnoeIg aoBeoToAIBIkoU UAIKOU aviABav oTig 22,5 xIA. eupw €vavTi 46,9 xINAdwV
eupw TO 2014. H péon Tiun nwAnong Tou acBeoToAiBou diapoppwbnke os 0,47 €/T EvavTi
0,30 €/T 10 2014.

Ano eKnOINCEIC scraps kal xpnoTwV UAIKWV €l0npaxTnkav 155 xIA. eupw.

>ASSION * EXPERTISE * VISION >eAida 24 ano 142



XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

AvaAuon KooToug NMwARcE®V

To kata E.A.M. k6oToC NWANBEVTWY dlaopPwbnKe os 253 ekat. supw €vavti 255,7
€KaT. eUpw TO 2014, evw TO avTioToixo npo E.A.M. o€ 239,7 kaT. eupw €vavTi 248,2 ekar.
€upw TO 2014. EE autwv Ta 238,8 ekat. apopoulv aTIC NwANoeIC 17.541 TOVwV vikeAiou. To
katd E.A.M. gunopikd kOOTOC napaywyng ava Tovo VikeAiou dlapoppwbnke os 14.985 €,
evw To avTioToixo npo E.A.M. o 14.368 € évavTi 14.166 € 10 2014.

H al&non Tou gunopikou kKOOTOUG KaTa 5,78% ogeileTal oTn Heiwon TNG napaywync.

MeTaBoAEC Baoikwv NAPAPETPWY TOU KOOTOUG:

e TaiavBpakac and 77,93 €/1 1o 2014 og 72,11 €/7 10 2015, peiwon 7,4%
e MadlouT anod 564€/T oc 388 €/T, peiwon 31,2%

o HAekTpIKN €vépyela ano 56,7257 €/MWh oe 57,26 €/MWh, at&non 1,0%
e [ponavio ano 812 €/1 oc 642 €/1, peiwon 20,9%

To vTileA peiwdnke kata 12,4% kai diagoppwdnke To 2015 og 912 €/u3 évavti 1.041
€/u3 10 2014. To VTICEN CUPUETEXEI OTO KOOTOG TwV HETAMEIWV 0 N0C0OTO NePi To 15%.

To ouvoAIkO HIoBoAoYIKO kOoTOG avnABe oTo 19,01 % Tou katda E.A.M. eunopikoU KO-
OTOUG Kal dlapopPwbnke o€ 48,96 kaT. eupw, evavTi 47,85 ekat. eupw To 2014.

To k6oTOC NwAnBeicac okoupidg MeTaA\akTwV dlapopPpwbnke o 321,1 XIA. gupw,
evavtl 577 xIA\. eupw 1o 2014. To YECO KOOTOC ava Tovo diapoppwbnke oc 7,1 €/T kai 6,9
€/T avTioTOIXA.

To k6oTOG NwAnBeicac okoupldc HAekTpokapivwv diapoppwbnke o 536,8 XIAIAGEG
€UpW, Evavtl 492,2 xINadwv To 2014. H péon Tiun diagoppwbnke o€ 1,40 €/T ONWG Kal OTIG
NPONYOUHEVEC XPOVIEC.

To kO0TOC NWANBEVTOC AlyviTn aviABe o€ 9,9 €kaT. gupw, EvavTl 7,3 €KAT. EUPW TO
2014, Aoyw Twv anooBEcewv TNG unepa&iac TnG avanpooappoyns Twv nayiwv nepioucia-
KWV oToIXEiwv oTnv €uloyn a&ia. To PEoo kOOTOG Alyvitn npoc AEH diapop@wveTtal ota
65,75 €/1, £vavTi 26,80€/T To 2014.

To kOOTOC NWANBEVTWVY scraps Kal axpnoTwv UAIKwV avnABe o 43,0 XIA. eupw, EvavTi
63,7 XIA. eupw, To 2014,
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AvaAuon - NMpoodnkeg Nayiov

H ETaipeia npo&Pn os npoodrikes Mayiwv ouvoliknc a&iac 3,7 EKATOUMUPIOV EUPW, WG

akoAoUBw¢:

'E€0da AvanTu&ng 1.668 xIA. €
Texvikéc EykaTaoTaoeic — Mnyavohoyikog EEonAiopog 181 xIA. €
‘EminAa — Aoinog EEonAiopog 318 xIA. €
KTipia, EykataoTaoeig, Texvika ‘Epya uno Ektéleon 43 xIA. €
MnxavoAoyikog EEonAiopog, Texvikeg EykaTaoTaoelg uno EkTéAeon 1.447 xIA. €
Noinéc MpooOnKeg 10 xIA. €
ZUvoAo Mpoodnkng Nayiwv 3.667 xIA. €

EE’ autwv 1,45 ekaToppupia eupw agopolv oTn BEATIWON TWV NAPAYWYIKWV EYKATA-

oTaoewv TnG ETaipeiac. H avaiuon xel we¢ akoAoubwc:

a) Ne€og Aipévag ZEA 9 XIA. €
B) MeTaAAiko unooTeyo MoAImikwv EuBoiag 4 xIA. €
Y) AnokatdoTtaon 6alacciou nubueva 169 xIA. €
0) Néa EykaTtaoTaon Anokoviwong M/T-XaAuBoupyiag 135 xIA. €
€) Xepoaia AnoBeon Zkwpiac H/K otn 6€on AIABAA N. ®BiwTIdag
oupnepIAaPBavopEVwY EpywV evtog EpyooTaciou Adpupvag 968 XIA. €
oT) YdpoyewTpnon Ieponnyn KaoTopiag 162 XIA. €
ZU0voAo enevdUoEwV 1.447 xIA. €
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MepiBaAlovTikn MoOAITIKNA
H nepiBal\ovTikn ouppoppwaon TnG ETaipeiac kai n npooappoyn Tng otnv nepiBalho-
VTIKN VopoBeoia anoTeAei Bacikr) ouvioTwoad TG BIWOIMOTNTAC TNC. STOXOC EMOUEVWG Eival
va AeIToupyei Je oeBaopd oTo nepIBaiov, divovTag EupAacn NPWTIOTWS TNV NPOANWN Kai
OEUTEPEUOVTWC OTNV KATAOTOAN TWV NEPIBANOVTIKOV EMNNTWOEWV TWV OpacTNPIOTHTWY
™G
Eival yeyovoc opwg o1, yia didagopouc Aoyoug, dev kateotn duvatov n AAPKO va
NPOXWPNOE! € 0UCIAOTIKA BraTa OTnV UAOMOINCN TOU GUVOAOU TWV EPYWYV, NOU anaitou-
vTav yia Tov MNepiBalovTikd TnG EKOUYXPOVIOUO Kal va Tnprnoel Ta Oe0UEUTIKA Xpovodia-
ypauuata Tou eniBAnBevTtog and To YMEN oxeTikoU «MpoypdupaTog ZUPHOp(WonG», OTO
onoio oupnepiAapBavovtal PeTa&u noAAwv dUo anod Ta onUAavTIKOTEPA €pya TOU EPYOCTATI-
ou TNG Aapupvac:
a. n diaxeipion Twv aspiwv eknopnwv - 'Epyo Anokoviwong H/K, nou kupiwg eubUvovTal
(o€ nocoaTo >80%) yia To NPOBANKUA TWV AEPIWV EKMOPMWV- AIWPOUHPEVWV CWHATISIWV.
B. n diaxeipion Twv uypwv anoBANTwv - 'Epyo AsEapevng Kabilnong,
>Ta nAaiola TnG NePIBAAOVTIKAC CUNHOPPWONG:
o  OAokAnpwOnke kal anekTnoe Adeia AsIToupyiac, To onUavTiko EpYo TNG XEpoaiag andbe-
ONG TNG OKWPIAG TwV NAEKTPOKAUIVWY TOU €PYO0TACIOU, ApoU NPONYOUHEVWC XPEIAOTN-
Ke va emAuBoUv pia ogipd ano diaxpovika NPoBANHATA VOMIKAG Kal 0XI HOVoV PUOEWC,.
e EykaTtaoTabnke eniong 1o vEéo QIATPO &npng anokoviwong (CakkOPIATpo) oTn Hovada
Twv MeTaAakTwv M/T-XaAuBoupyia, onoTe PEIWVETAI ONUAVTIKA To NPOBANKA TwV alw-

POUMEVWV OWHaTIdIWV (oKOVNC) OTO THAKA TwV PHETAAAKTWV Tou EpyooTaaiou.

H Etaipeia avranokpibnke kal To €1o¢ 2015 oOTIG eNIPEPOUC analTRoelg Twv MepiBa-

AOVTIKWV TG ‘Opwv:

> Exnovnon Twv ETnoiwv EkBécewv Mapaywyng AnoBANTwY OAWV TWV EyKATAOTACEWY Kal
unoBoAn Toug oTo YTEN.

> AiEaywyn MpoypdupaTtog napakoAoUBnong noloTIKWV NAPAMETPWY TWV EKMOMMAWY TWV
NAEKTPIKWV KAl NEPIOTPOPIKWV KAMIVWV Kal HETAAAKTWV.

> AlgEaywyn MpoypdupaTtog delypuaToAnwinv kal avaAUoEwy yia TNV napakoAoudnon Tng
noIoTNTAC ATHOOPAIPAC, TOOO TWV EYKATAOTACEWV TNG, 000 KAl TWV YEITOVIKWV MEPIO-

XWV.
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> Eknovnon Twv anaroUpevwv MeAetwv MepiBalhovTikwv ENNTOOswv Kal avTioToixwy
Texvikwv MeAeTVv yia TNV NePIBAMOVTIK adelodOTNON VEWV EKUETAAEUOEWV.

> YnoBoArny ®akéAou Tpononoinong MepiBalovTikwv ‘Opwv TNG nepIBAAAOVTIKNAG adeiac,
(AEMO), TNC Xepoaiac anobeonG TnG oKwpiag TwV NAEKTPOKAMIVWV TOU £PYOOTACIOU,
(16.11.15).

> YnoPoAry ®akélou MeAeTnc MepiBalovTikwy EninTwoswy yia Tnv «Eykataoraon & Ael-
Toupyia Movadag Mapaywync ZUCCWHATWHATWY O HOpPn KOKkwv», (02.12.2015) nou
apopd oTtnv alonoinon TNG anoppINTOUEVNG OKOVNG TWV NEPICTPOPIKWV KAMIVWV TOU
€pYOOTACIOU € AQVAKTNON TOU NEPIEXOMEVOU VIKEAIOU.
(AIEENXON OXeTIKN aiTnon ekdNAWONG evdlaPEpovTog yia To £pyo “Design, engineering
and construction of a pelletizing unit for treating 600-800 metric tons per day of fine
grained partially pure-reduced nickeliferous lateritic ore”).

> YnoBoAn ®akéAou MeAETng MepiBallovTiKwV ENINTWOEWVY yIa EpEUva Kal EKPETAAEUON
oT0 peTaMeio Tooukag / MEL.

> YnoBoAn ®akéAou MeAeTng MepiBalovTikwv EmnTwoewv kal Zxediou dlaxeipiong e€opu-

KTIKOV anoBANTwV oTo PeTalAeio Twv Akpwv / MEE.

H ETaipeia eniong To 2015 npoéPn o€ unoypa®n cUPBACEWY KAl GUMHETOX O€ Npo-

ypauuata Tou YMEN, w¢ akoAouBwc:

> Avabeon oto EMnvikO Kévtpo ©aAacoiwv Epsuvwv EkTéleong 'Epyou yia Tnv €peuva
MepiBalovTikwv EnNTmoewv anod Tnv anoppiyn TNG OKwpiag TwV NAEKTPOKAUIVWY ToU
gpyoaTaciou oTov Bopeio EuBoikd KOANo, BACEl unoxpewong TNG NEPIBAAOVTIKAG adeiag
NG Balaoaiac andéppIyns TNG OKWpIdac.

> ZuppeToxn oto Mpdypaupa Tou YMEN yia Tnv «ATHooQaAlpikh punavon- AEloAdynon ev
OUVAMEI PUNACHEVWV XWPWV ano Blognxavika enikivduva anoBAnTa».
(To npdypappa yia Tn AAPKO apopouoe oTIC €ENc eykaTaoTaoelg: ZEA, MEI, MEE pe na-
poxn oTolxeiwv kal dleukoAuvon delydaToAnwiac ano oTeAéxn Tou YNoupyeiou KaTa TIg
EMITOMNIEC ENIOKEWYEIC YIA TNV €Nava&loAoynon Twv Xwpwv w¢ NPoG TNV €niKivOUvVOTNTA
TOUG).

> ZuppeToxn oto Mpdypaupa Tou YMEN yia Tnv «Anoypa®rn Twv OTABPWV PETPNONG TNG
agpiag punavonc» Twv BIOUNXavikwv Hovadwyv, PETAEU Twv onoiwv Kal OAWV TwV EMIPE-

POUG €YKATAOTACEWV TNG ETaipeiac.
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> Ynoypa®ry OAwv Twv anairoUPeEVwV OUPBACEWV yia opBoAoYIKN JIAXEipIon TOU GUVOAOU

TWV OTEPEWV AnoBARTWY, (ENIKIVOUVWV Kal PN NKIVOUVW®Y).
TeNoc, n ETaipeia evrog Tou 2015 anekTnoe TIC aKOAOUBEC AdEIEC:

> Adela AsiToupyiac - EykataoTaong xwpou Xepoaiag andBeonc okwpiac H/K and MNepipe-
peia Tepedc EAadac, (03.06.15)

> MepiBaMovTikr) Adeia, AEMO, yia ekpeTAMeuon oTo peTaleio Tng BoTag /MEI,
(11.09.2015).

> MepiBalovTikn Adeia, AEMO, yia €peuva Kal eKPETAAMEUON 0TO PETAMEIO TNG Tooukag
/MEI,(09.12.2015).

> Xopnynon eviaiag adeiac xpriong udativwv nopwv otn KaoTopid.

EminAéov, napatiBevral olkovopIKA OTolxEia nou agopolv oTo oUVOAO Twv danavwv
yla To €10¢ 2015, yia OAEC TIC EMPEPOUC EKMETAAMEUOEIC EVOC €KAOTOU METAAAEIOU, ONWG
EXOUV NPOBAEPOEi 0TOUC avTIoTOIXOUG «NPoUnoAoyIopoUs Epyou NePIBAANOVTIKAG anokaTd-
0TaonG» Twv OXETIKWV MeAeTwv MepIBaANovTIKWV ENINTWoEwyY, (XWHATOUPYIKEC £PYATiEC,
OlauOpPPWaON NPAvwy, anobeceIC OTEipwY, anoTponn NpooBaong o pn €€ouciodoTnUEVA
aTopa, devOpoPUTEUCEIC, NOTIOKATA, ANOKATAOTACEIG NEP/KWV {NHIWV).

+ MeTaMeia EuBoiag : 188.700,00 gupw.

+ MetaMeia Ay.Iwavvn : 82.795,00 eupw.

+ MeTaMeia KaoTtopiag : 37.000,00 supw.

+ NiyviTwpuyeio ZepBiwv : 0 eupw.

>YNOAO: 308.495,00 supw. (Znueiwveral 0TI auTto €ival To TEAIKO Nooov, agou EXOuV a-
paipebei kal avtioTola €000a NouU £XOUV NPOKUWYEI anod Tn dlaxeipion avakuKAOUUEVWY UAI-

KV, ONwG Xpnoidonoinydevwy Aadiwv, pnatapiwy, scrap ).
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Z0oTnHa napakoAouOnong kai unoAoyiopog Eknopnwv CO2

KaTapTioTnke kai unoBAnenke ato Ynoupyeio MepiBaAhovToc n ‘EkBeon EnaAnbeuong
CO2 yia 1o 2015. O1 eknopnéc CO2 aveBnkav oTic 820.170 Tovoug, évavti 805.472 Tovwv
nou nTav 1o 2014. AvTioToixa, n Etaipeia €éAaBe 708.377 TOvouc dwpedv dIKAI®PATA Yid TO
2015, évavti 721.276 TOvwv nou eixe AaBel yia To 2014, onwc npoPAEnel n vouoBeaia yia
TNV Katavoun dwpeav SIKAIWPATWV.

>Tov akoAouBo nivaka ¢aivovral avaAuTikd Td NooooTd CUMHETOXNG OTIC EKMOMMNEG

ava ouppeTEXoUoa NpwTn UAN yia Ta €tn 2013, 2014 kai 2015.

Mivakag: MooooTa ZUPHETOXNG OTIG EKNOUNEG CO2 TV NPAOTWV UAWV

YAIkO SuppeToxn 2013 Supperoxn 2014 Supueroxn 2015
% % %
AATEPITNC 6,48 6,43 7,15
AIyviTng 8,47 19,53 19,98
raiavepakag 60,18 50,49 54,27
AANEOPEVO KWK 0,25 0 0
MadlouT 12,76 12,66 12,33
Kwk 8,83 7,83 3,04
AcBeoTOAIBOC 0,14 0,15 0,17
MNaorta H/A 2,63 2,66 2,80
Mponavio 0,23 0,23 0,23
MNeTpeAaio 0,03 0,03 0,02

MapaAAnAa, npayuparonoinénkav ol anapaitnTeg BEATIOOEIC 0TO cUOTNKA NApakoAoU-
BnNoNG kai UNOAOYIOHOU EKMOUN®V CUPPWVA UE TIC NApATNPROEIC Tou ENaAnBeuTr), evw oTn
ouvexela unoBAnBnke oto appodio Yrnoupyeio ‘EkBeon BeATIwoNG Kal oTn OUVEXEIQ O BeA-
TIOOEIC evowpaTwonkav oTic diadikaaiec ISO. Q¢ ek TouTou UNoBANBNKe oTnv apuodia u-
nnNpPecia Tou Ynoupyeiou Tpononoinuévo 2xedio MapakoAoudnong.

Eniong, evroc Tou 2015, npaypaTonoinénkav ol anairoUPEVEG EVEPYEIEG YIA TOV UMO-
Aoyiopo kai TNV Afwn avTioTaepiong yia TG Xpewoel CO2 oTa TIHOAOYIa NAEKTPIKNAG EVEP-
yeiag Tou 2014, oUppwva Pe TNV vouoBeaia nepi avTIMET®MIONG TOU PAIVOUEVOU dlappPoNG
avepaka.
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Aiayeipion Aikaiwpatov Eknopnng CO2

Ailavuoupe nAéov Tnv 3n nepiodo Tou MpwTokdOAou Tou KidTo kaTd Tnv onoia n EE,
padi pe aAec Eupwndikéc Xwpeg kal TNV AuoTpaAia, €X0UV GUPQWVNOEI va NPoxXwprijoouv
OE NEPAITEPW HEIMOEIC EKMOMUNWV BETOVTAG OUYKEKPIPEVO OTOXO Meiwong 20% w¢ npog Td
enineda Twv eknopnwv Tou 1990.

To ZenTéuPpio Tou 2013 dnpoacionoindnke n Anogaon Tnc E.E. yia Tov TEAIKO unoAo-
YIOHO TV SIKAIWUATWY EKNOUN®YV yia Ta €1n 2013 — 2020 anod kabe kpAToG PEAOC. ZUNPW-
va PE auTH, OpPIOTNKE eviaiog dIATOPEAKOG OIOPOWTIKOC GUVTEAEOTNC €Ni Twv NpoUnoloyi-
opévwv To 2011 dikawPaTwy, BACEl TOU OMOIOU MPOEKUWE N TENIKN dWPEAV KATavour). A-
vaQopika pe Ta dwpeav dikaiwpara Tng AAPKO, oTov akdAouBo nmivaka kataypdagovTal e-
Xp! TO TEAOC TNG NEPIODOU Ta £TAOIA JIKAIWUATA, PEIWHEVA PUOIKA O€ OXEON WE Ta npolno-
AoyioBevTa Tou 2011, PeTda TnVv €nIBoAr Tou dI0pOWTIKOU GUVTEAEDTH).

MpoinoAoyiopéva  AIopOwWTIKOG TeAIkn dwpeav

dikaiwpara (2011) ouvTEAEOTAG KATAvoun
'ETOG Tovoi CO, % Tovoi CO,
2013 778.624 94,27 734.026
2014 778.624 92,63 721.276
2015 778.624 90,97 708.377
2016 778.624 89,30 695.343
2017 778.624 87,61 682.169
2018 778.624 85,90 668.867
2019 778.624 84,17 655.399
2020 778.624 82,43 641.884

Znueiwon.: H rpokarapkTIKI KaTravour) EXE MPOKUWEl aro ToV UMOAOYIOLO 110U EIXE VIVEI
ano v erapeia pag o 2011 ornv enainBeuucvn EkBeon Asdouevawy Baone (NIMs), kai
nrav 778.624 tovor CO2 etnoiwg. Onwe paiverar otov livaka 2, o OIopBwTIKOC OUVTEAE-
OTIi¢C Elval apkeTd vwnAog kai n dwpedv karavouri yia tnv Tpitn @don 2013-2020 &ivar

LEIWUEVN OE OXEON) LE TNV APXIKA rPoBAEIOUEVD.
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SNUEIVETAl OTI, ONWG CUVERN Kal To 2008 oTav &ekivnoe n AsUTtepn daon TnNG Suven-
kNG Tou KidTo (2008 — 2012), 0Aeg o1 eTaipiec EAapav atnv apxn Tng Tpitng ®aong Wia eni-
nA€éov dwpeav katavopr Tnv ornoia 6a kAnBoUv va eniICTPEYOUV OTO TEAOC TNG NEPIGDOU,
onAadn To 2020.

O1 KIV\OE£IC Tou AoyapiaopoU TNG £TaIpiac 0TO UNTPWO KaTaypapnkav onwe napouacia-

(eTal OTOV NAPAKATW MNivaka:

Aikaiopara NM.M.A.E. AAPKO oto MnTtpwo Aepiwv Oeppoknniou Ynoupyeiou
MNapaywyikng Avacuykpotnong NMepiBaAlovrog & Evépyeiag

HM/NIA TYNOZ HM/NIA
AIKAIQMATA NEPITPA®H
APXIKH AIKAIQMATQN KINHZHz
31/12/2015 EUAs 571.322 YMNOAOIMNO AOI/MOY
AQPEAN KATANOMH
EUAs 695.343 19/2/2016
2016
29/2/2016 EUAs 1.266.665 YMNOAOIMNO AOI/MOY
NMAPAAOZH
EUAs -820.170 27/4/2014
AIKAIQMATQN 2015
30/4/2016 EUAs 446.495 YMNOAOIMNO AOI/ZMOY

To npaypaTikd unodAoino Tou AoyaplaopoU Tng ETaipeiac avépyetal o€ 646.495 EUAS,
agou 200.000 EUAs €xouv d0Bsi o€ NPpouNBeUTr) OTEPEWV KAUTIHWY WC EVEXUPO.

H avaykn kaAuync kar xpnuaTodoTnonG Tou eKTIMWPEVOU WEANOVTIKOU EAAEINPATOC
(Baosl Tou eupwnaikoU pnxaviopou napadocswv) Ba npokUwel To 2020, To £€T0G ONAAdN
nou oAokAnpwveTal n 3n ®aon TNG ZuvOnkng Tou KioTo.

To éNeippa yia To 2015 aviiABe TeAika og 48.848 EUAs, yia Tnv KGAUyn Tou onoiou
Ogv OXNMATIOTNKE Kapia NnpoBAswn o€ BAPOG TWV ANOTEAEOUATWY TNG KAEIOPEVNG XPNOEWG,.

H naykOouia oIKOVOUIKN KaTAoTaon Ta TeAeuTaia xpdvia Kai ol ENINTWOEIG TNG OIKOVO-
MIKAC Kpiong €ixav auedo avTikTuno Kai aTnv ayopd SIKAIWKATWY EKNOUN®YV. Mo ouykekpl-
HEva, n UPeon nou napaTtnprnenke oTnV OIKOVOUIKR dpacTnpiOTNTA Ta TeAeuTaia Xpovia o-
Onynoav noAEC eupwnaikes BIOKNXAVIKEC HOVADEC Kal AOINEC EYKATACTACEIC NOU EVAPHOVi-
{ovTal pe TNV upwNAikry 0dnyia YEIWONG TWV EKMOUNWV AEPIWV TOU BEpUOKNMIOU O onua-
VTIKI HEiwan TNG Nnapaywyng Toug e anoTEAETUa Tn dnuioupyia evog pEyAAou NAsovaopua-
TOG. BpaxunpoBeopa pnopei To NAsOVAoUa auTo va pn dnuioupyei 1diaitepa npofAnuara,
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HaKponpoBeoua woTooo Ba PNopoUoE va PEIWOEl TNV anodoTIKOTNTA TOU €UpWNAikou Pn-
Xaviopou dedopevou 0TI O Ba unnpxav NAEOV OIKOVOUIKA KivnTpa yia Toug 8IkaloUXouG TwV
OIKAIWPATWY va €nevoUoUV O AlyOTEPO PUMOYOVEC Yia TO NePIBAAOV TEXVOAOYIEC MPOKEI-
MEVOU VA EVAPHOVIOTOUV HE TOUC OTOXOUG MEIWONG TWV EKMOMMWV.

Me To QOBO TNG PEANOVTIKNG «KATAPPEUONC» TOU €UpwnaikoU CUCTAKATOG EMMNOPIAC
EU ETS, n Eupwnaikn Enirponr) &ekivnoe Ti¢ dlaBouAeUoEIC yia TNV Npowdnon oMKWV Me-
TappuBicewV PE TIC OMOIEC Ba enavagepel TNV IGopponia oTnv ayopd dIKAIWHATWV.

ALEON OUVEMEIA TNG VEAC MOAITIKAG MOU aVAUEVETAl va €PAPUOOTEI €ival n avodikn
TAON OTIC TIHEC TWV JIKAIWUATWV OTA €UPWNAIKA XpnNHaTIoTAPId. Ol NPWTEG EKTIMNOEIG Mi-
AoUv yia avodo Tng TIUNG MEXP! To €ninedo Twv 20 — 30€ ava EUA pexpr To 2020 nou oho-
kAnpwveTtal n 3" ®aon TN Zuvenkng Tou KiodTo.

Agdopevnc TNG avodiknG TAong oTIC TIEG Twv EUAs kal TN ouoowpeuons MEAOVTI-
koU eAAeippaTog To onoio Ba npénel va kaAu@Bei anod Tnv eTaipia To 2020, {NTRBNKE anod To
AloiknTikO ZUpPBOUAIO kaTa Tn ouvedpiaor Tou TnG 8" OkTwRpiou 2015, duvapel TN ano-
(paong TnG TakTiKNG MevIKAG ZUVEAEUONG Twv MeTOXwV TNG 26™ Iouviou 2008, n napoxn &-
Eoua1000TNONG NPo¢ Tn Aloiknon kai TIG apupodiec unnpeoiec TnG M.M.M.A.E. AAPKO onwg
npoBouv o€ OAEC TIC ANAPAITNTEG EVEPYEIEG YIA TNV KAAUWN TOU EKTINWHEVOU EAAEIIUATOG
Kabwg kal oTnVv Upean BEATIOTWV TPONWV XPNHATOdOTNONG TWV EVEPYEIWV AUTWV. To A.Z.
Oev napeixe Tnv €ouciodoTnaon.

Apxikn npoBeon Tng OikovopIknG AllBuvong NTav n ageon KaAuywn HIKPWV NOCOTRH-
Twv OTn spot ayopd, n onoia KUWAIVETAl AKOPA O€ XAMNAEC TIPEG, YE OTOXO TNV EMITEUEN
MIag JeEoNG TIUNG ayopdc yUpw oTa 8 — 10€ ava EUA, avaloya pe TNV TIUN kai Tn diaB&aiun

peEUOTOTNTA.
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Mnyég ka1 NMpoopiopoi Tapelakwv Powv

TNAHPQMEZ
1 NPOMHOEYTEZ
E>ZQTEPIKOY 79.113.886,65 €
E=QTEPIKOY 16.582.431,25 €

EPFOANABOI-META®OPEIX 46.149.977,06 €

141.846.294,96 €

2 AEH 20.076.403,88 €
3 AZOAAIZTIKA TAMEIA
IKA
AOIMNA TAMEIA

16.666.284,10 €
1.492.576,75 €

18.158.860,85 €

4 ®OPOI 1.714.999,97 €
5 TPAMEZEZ
a) AANEIA
OMOAOTIAKO TPAT. MEIP.
TOKOI OMOA. AANEIOY
B) AOINOI TOKOI-EZOAA

8.360.000,00 €
4.488.236,08 €
1.327.901,12 €

14.176.137,20 €

6 AIA®OPA
MIZO0A0ZIA 25.053.383,21 €
ATIOZHMEIQZEIZ MPOZQI1. 698.725,34 €
EMENAYZEI> 431.157,90 €
AZOAANIZTPA MPOZQI. 3.383.756,49 €
LEASING 830.670,94 €
AAPKO AEMMEA 500.000,00 €
AOIMNA 2.108.209,23 €

33.005.903,11 €

ZYNOAO NMAHPQMQN 228.978.599,97 €

> ION *« EXPERTISE * VISION

EISNPASELX
1 NEAATEZ EZQTEPIKOY
OUTOKUMPU OY (Ni)
OUTOKUMPU AB (Ni)

ACCIAI SPECIALI TERNI(Ni)
ACERINOX (Ni)

APERAM (Ni)

GLENCORE (Ni)

U & M LIMITED (SKOYPIA)

2 NEAATEZ EZQTEPIKOY-AIA®OPA
3 ®0POI
®.M.A.

EOK KAYZIMQN
AOIMNOI

4 ENIAOTOYMENA MPOrPAMMATA

2ZYNOAO EIZMPAZEQN

89.184.434,61 €
0,00 €

36.557.838,31 €
29.210.743,73 €
43.108.219,17 €
0,00 €
1.279.751,00 €

199.340.986,82 €
1.710.851,65 €
25.996.482,81 €

0,00 €
801.558,86 €

26.798.041,67 €

89.858,40 €

227.939.738,54 €

ANAAYZH TAMEIAKQN POQN

ATAGE>IMA TAMEIOY 1/1/2015
EIZMPAZEIZ XPHZHZ 2015
NAHPQMEZ XPHZHZ 2015
ZYNAANNATMATIKEZ AIA®OPEZ
ATAGEXIMA TAMEIOY 31/12/2015

4.403.175,04 €
227.939.738,54 €
-228.978.599,97 €
-409.050,93 €
2.955.262,68 €
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Ka@apn O&on
H kaBapn) 6€on Tn¢ ETaipeiac Tnv 31" AekepBpiou 2015 napoucialel TRV NApakaTw €l-
kova:

KataBAnpéva ke@paliaia

Kepdahaio 109.327.632,95
Ynép To ApTIo 0,00
KaTabeoeig 1010KTNTOV 225.000,60
'Id101 TiTAOI 0,00
>Uvolo 109.552.633,55
Alapopég elAoyng adiag
Alapopec a&iac evowpuaTwy nayiwv 0,00
Alapopéc a&iag d1aBEdIWV yia NWANCN 0,00
AlapopEc a&iag oToIxEinv avTIoTAdbIONC TAPEIAKWY POV 0,00
>Uvolo 0,00
AnNoBepaTIKA Kal anoTeAECHATA EIG VEO
AnoBepaTikd vOpwV N KaTaoTaTikoU 5.889.626,22
A@opoAoynTa anoBbepaTikd 0,00
AnoTeAéopara €ig veo -102.844.789,29
>Uvolo -96.955.163,07
ZuvaAAayHaTikEG d1apopES 0,00
ZUvoAo kaBapng 6€ong 12.597.470,48

E€aitiag Tou yeyovoTog OTI Ta 'Idia KepdaAaia €xouv unoxwpnoel KaTw Tou 50% Tou
METOXIKOU KEPAAQiOU, GUVTPEXOUV Ol NMPOoUnoBECEIC papuoyng Tou apbpou 47 kwd. N.
2190/1920, OnAaAdN «O€ ngpInTWon MoU To TUVOAO TwV I0IwV KEPaAdiwv Trn¢ ETAIPEIAS, O-
11w¢ rpocoiopiovTal oTo UrodElya ICOAOYIOLIOU rou rpoBAEnsTar ano 1o dp8po 42y, yiver
KaTwTEPO anod o oo (*/5) Tou LETOXIKOU kepadaliou, To AioiknTikd SuuBoulio uroxpeouTar
Va OUYKGAEOE! T VEVIKI) OUVEAEUOT), LIETA O€ ripoBeayia & nvav aro 1n Arén tne xprionc,
rou 8a anopaciosl Tn AUon TN ETAIPEIAC 1j TNV UIOBETNON AAOU LIETPOUS.

Eav dev eixav epappooBei Ta E.A.M. kai, kKuping, Oev €ixe npaypartonoindesi avanpo-
oappoyn nayiwv nepIoucIakwv OToIXEiwvV oTnVv gUAoyn a&ia, TOTe Ba ouveTpexav ol npol-
noBEoEIC epappoynG kal Tou apBpou 48 kwd. N. 2190/1920, otnv § 1 onoiou PeTa&l AAAwV
avaQépeTal OTI «1) eTalpeia pnopel va AUBEl e JIKAOTIKI) ano@aor) UETd ano airn-
O1) OroIoUDIIIOTE EXEI EVVOLO OUHPEPOV £4V TO OUVOAO TwV 10wV Kepaldiwv Tng &-
TaIpEIac, onwe rnpoodiopifovral oTo UrOdElya Tou 100AoyiouoU oy npoBAENETal ano o
dp8po 42y, KaraoTel KAaTWTEPO ToU EVOC OekdToU (/1) TOU LIETOXIKOU KEPaAaiou Kai n ye-

VIKI} ouveAeuon Oev Agufaver LETpa kard 1o dpBpo 47. Evvouo ouupepov yia Tn Auon 1ne
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ETAIPEIAC EXEI KAl O YIoupyoc AVAnTuéng, 1 n kard nepintwon apuodia nonrevovoa Ap-
Xp>.

Engidn), To {Tnua Tng anokatdoTtaong Twv Idiwv Ke@alaiwv napouciacTnke kai katd
TIG NPONYOUHEVEG XPNOEIC, TO AIOIKNTIKO ZUPBOUAIO €ixe eilonynBei oTnv TakTikn Feviki Zu-
véleuaon Tne 30" Iouviou 2010 Tnv auénon Tou PeToxikoU kKepaAaiou kata 180.707.000 €
HE TNV €kO0ON VEWV PETOXWV. H Mevikiy ZuvéAeuon anopdoios TOTE opoPpwva «va avalnTn-
Bei 01EE000C OTPATNYIKAC CUMKAYiac». 2Ta nAaiola autd, o NAslownPwv PeToxog EAAHNIKO
AHMOZIO dnpoaionoinoe Pe NOANOUC TPONOUG TNV anogaacr Tou yia NWANon HEPOUC N O-
AOU TOU NoocooToU TOU O€ OTPATNYIKO enevduTn. EIdIkOTEPA, Ta £Tn 2011 kai 2012, peTafi-
Balovtag To oUVOAO TWV HETOXWV TOU HE TNV andgacn 187 Tng 6™ ZentepupBpiou 2011 (GEK
T. B 2061/16.9.2011) Tng Alunoupyikng Enirponng AvadiapBpwoewv & AnokpaTikonolroe-
WV Kal Ta dIKalwpaTa YRPou autwv Je Tnv anogpaacn 206 Tng 25" AnpiAiou 2012 (DEK T.
B' 1363/26.4.2012) Tng Aiunoupyikng Emrponng Avadiapbpwoewv & AnokpaTIKONOINOEWV
otV 100% Buyarpikr Tou (N. 3986/2011) TAMEIO ASIOMOIHZHS IAIQTIKHE MEPIOYSIAS
TOY AHMOZIQY A.E., og ouvduaopo pe Touc N. 3985/2011 kai N. 4042/2012 &Eeidikeuoe
TIG O1adIKaoieC anokpaTikonoinong Tng Etaipeiac. EmnAéov, o pEToxoc EONIKH TPAMEZA
THZ EAAAAOZ A.E. oeA. 176 kai 260 Tou EvnuepwTikou TnG AeATtiou Tng 24" NoeguBpiou
2015 yia Tnv al&non Tou PETOXIKOU TNG KePaAaiou avagepel o1l «7o 2010 n EAAnvikri Ku-
Bepvnon onuooionoinoe tnv npoBeor tne va evraéel n NAPKO A.E. oTo nipoypauua aro-
Kparikoroirjoewv. H Tpadneda anopdoios va ouvepyaoTel e Tnv KuBepvnorn yia tnv nwinon
TG OUUETOXTIC TNG OTNV ETAIpEla (33,36 %) LEOw TNG OIadIkaolac auTric».

>e kaBe nepinTwon, n Aloiknon Tng EtTaipeiac 6a AdBel 6Aa Ta avaykaia PETPaA yia Tn
OUVEXIoNn TNG dpaoTnpioTNTac TN ETaipeiac w¢ BIwaoiung ovroTnTac. EKTOC Twv avwTépw,
eMOIWKEI 0€ Kabnuepiviy Baon av&non TnG Napaywyns Kal Twv NWANCEwY, HEIWon Tou KO-

OTOUG Napaywyng Kal evioxuon TnG pEUCTOTNTAC.
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Tipun nAeKTPIKOU PEUPATOG UPNARG TAONG
OpeIAf) npoc Tn AHMOZIA ENIXEIPHZH HAEKTPIZMOY a.&.

H onuavTikdTepn aitia yia TV apvnTikn €ikova Tne Kabapnc ©éonc Tng ETaipeiac, de-
OOUEVOU OTI anoTeAEl Kal TO PEYAAUTEPO NAPAYOVTA TOU KOGTOUG NAapaywync, €ival n noAu
UWNAN TIPA, Nou povopepwc Xpewvel n A.E.H. A.E. yia To katavalwBév oTo EpyooTdaio Tng
Aapupvac nAekTPIKO peUpa uWnAnG Taonc. EmnAgov, To YeyaAUTEPO PEPOC TwV Bpaxunpo-
Beopwv Ynoxpewoewv (270,3 ekat. € nepinou) kata tnv 31" AekepBpiou 2015 apopd opel-
Aéc npoc Tn A.E.H. a.s. ano ave&d@AnToug AoyaplaopoUs NAEKTPIKNG EVEPYEIAS UWNANG TaA-
onG. To oUVOAO TwV OPEINWV AUTWV avepyeTal o€ 270.287.839,65 €, ek TwV OMoiwv Nocod
Uwoug 31.604.073,93 € cival pubpiopévo Pe napadoaoelg Alyvitn anod To AIYVITOPUXEIO Zep-
Biwv N. Kolavng kal pe €I0IKEG XPNUATIKEG KATABOAEC GUVOEDEPEVEG E TNV TIUN TOU VIKEAIOU
0710 LME. O1 0QeINEC QUTEC £XOUV NPOKUWEI anod TIG HOVOUEPEIC TIMOAOYNOEIG TOU NPONOEU-
T AEH npog Tn .M.M.A.E. AAPKO ocUppwva PE To 10XUoV KaTd auTn TIHOAOYIO UWNARC Ta-
ong A-150.

H ETaipeia €xel kaT' enavaAnyn ag@ioBnThnoEl TIC XPEWOEIC AUTEG, {NTWVTAC €va a-
VTaywVIOTIKO €EATOMIKEUMEVO TIMOAOYIO, avTi yia To péxpl Tnv 31/12/2013 1oxuoav A-150.
270 NAQiolo auTo, yia TIc and 1/7/2010 £wc kar 31/12/2013 povopePWCS TIMOAOYNMEVES and
T A.E.H. kai kataxwpnueveg ano Tnv AAPKO XpewoeIC NAEKTPIKOU PEUNATOC UYWNARG Ta-
ong, ungypagpn Tnv 25" Iouviou 2015 ZuvunooxeTiko AlaiTnoiag nepi napanopnng Tng JeTa-
&U Twv dUo dlapopac oc Aiaitnoia. H ETaipeia pe Baon Ta katavaAwTIKA XapakTnpIoTIKA
NG kal Tnv dIEBVWC IoxUoUCa MNPAKTIKA €niong, Bewpei OTI Exel BACIYEC NIBAvOTNTEC OTNV
Alaitnoia va dikaliwbei oTIC BECEIC TNG, Ol ONOIEC CUVENAyovTal COBAPEG MEIWTEIC TNG TIMAG
NG H/E, otnv onoia n AEH TipoAoyouoe oTo ouykekpipévo diaotnua tn AAPKO, pe Baon To
TIHOAOYIO A-150. And Tnv Weiwon auTh avapéveral va npokUWel GUVOANIKO OPENOC yia TnV
NAPKO nou 6a &nepaoel Ta 100 ekat. €, nood nou Ba pelwaoel I0onooa 1o kovoUAI Tou Ma-
onTikou T.II.1 «MpounBeUTES» Kal TIC CUCGOWPEUNEVEG (NMIEC Kal Ba BeATIWOEI €niong TNV
KaBapr ©<on.

Je eNippwon TNG avwTEPW Nenoidnong Tng ETaipeiag nepi dIkaiwong TG OTNV ENIKEI-
MéEvn Alaitnoia 6a pnopouce va avagepBei eniong kai n ouvaeng anodgaocn PA-
E/A1/1215/31.10.2013 Tng Moviung Alairnoiag Tng PuBpioTikng Apxnc Evépyeiag (PAE) pe
TNV onoia oAokAnpwOnke n diadikacia diaiTnoiag yia Tn cUPBacn npopndeiag NAEKTPIKAG
evépyelag Tng AAOYMINION A.E. and Tn AEH. Ztnv anogacn autn avagéperal o1l n A-
AOYMNION 6a npopnBeUeTal nAekTpIKn evépyela anod Tn AEH kai n AEH 6a npoun6elel n-
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AekTpikn evépyeia Tnv AAOYMINION yia xpovikd didoTnua ioo npog 8.760 wpeg £TNCING
(ATo1 365 NUEPEC €ni 24 wWPEC) Kal €vavTl Tou TIUAPATOC Twv 40,7€/MWh, oTo onoio nepl-
AapBavovral To oTabepo Kal PETABANTO KOOTOC EVEPYEIAC, OI XPEWOEIC Xpriong ZUCTAHATOC,
Enikoupikwv Ynnpeoiwv, YKQ, kai ol emBapUvoelg yia Ta avtanodoTikd TeAn unép PAE kai
AEZMHE/AATHE kai dev nepiAappavovTai ol xpewoel Eidikd Téhog AME/ETMEAP, EOK nAe-
KTPIKNG evepyelag, AETE kai Tuxov eniBal\opeveG Aoineg popoloyikég enmBapuvoelc. H ano-
(paon agopd oto diaoTnua anod 1" IouAiou 2010 pexpl kal Tnv 317 AekepBpiou 2013.
E€aitiag Tou yeyovoTog oTI n M.M.M.A.E. AAPKO £xel napoola XapakTnpIoTiKa e TNV
AAOYMINION, yeyovog nou avagepeTal atnv v Aoyw anogaon (BA. evOeIkTIKG § 70 OeA.
34 kai § 115 og\. 52), €av n opilopevN TINOAOYNON Yia TO avapepopevo SIA0TNHA EPApPHO-
¢otav kar otn AAPKO, TOTE TO KOVOUAI Tou MadnTikou «Epnopikéc Ynoxpewoeic» 8a nrav
MeEIwpEVO kaTa 105.681.467,34 €. AvTioTolxa, 100Mooa BeATiwpéva Ba NTav Ta CwPEUKEVA

anoteAéopata ({nuiec) TnG kAsIdPevng Xpnong 2015 kai Ta idia kepaAaia.
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Ynoxpewoeig anod Tn ZUpBaon PUOHIoNg Xpewv TnG 27/4/1998

O1 OUVOAIKEC UMNOXPEWOEIC O KEPAAalia kal TOKoug anod Tn ZUuBacn PUBuIoNG Xpewv TNG
27" AnpiAiou 1998 oToug MIZTQTEZ Tng ETaipeiag avépxovral ouvoAikd OTO UWoG TwvV
61.663.250,75 € kal avaAuovTal WG KATwoI:

a) YNMOYPIEIO OIKONOMIKQN

BAZEI 2YMBAZHZ PYOMIZHZ XPEQN 7.613.866,52 €

TIMOAOrHMENOI TOKOI SYMBASHE ~ 5.976.516,74 € 13.590.383,26 €
B) AAPKO AEMMEA

BASEI SYMBASHS PYOMIZHE XPEQN  30.300.188,68 €

TIMOAOrHMENOI TOKOI SYMBASHS ~ 2.989.974,67 € 33.290.163,35 €
SYNOAO SYMBATIKQN KAI TIMOAOTHMENQN O®EIAQN 46.880.546,61 €
MH TIMOAOTHMENOI TOKOI 14.782.704,14 €
ZYNOAO O®EIAQN 61.663.250,75 €

H emoia emBapuvon and XpewoTIKOUC TOKOUC, OUUNPWVA HE TNV aVWTEPW PUBUIoN
TwV Xpewv TNG ETaipeiac Tou 1998, aveépyeTal £TNOIWG O€ 2,3 €KAT. EUPW NEPINOU (EMITOKIO
6% €ni Tou apyIkou Kepaiaiou).

Ma TI¢ Xpnoeig 2009, 2010, 2011, 2012, 2013, 2014 ka1 2015 n unod IdIkr ekkabapion
Tou apBpou 7 § 3 Tou N. 1386/1983 eupiokopevn AAPKO A.E.M.M.E.A. dev anéaTeIe OXETI-
KO TIHOAOYIO TOKWV, ONOTE 0 GUKPATIKOG TOKOG (1.823.452,42 € TNOIWG) ANEIKOVIOONKE OTO
KOVOUAI Twv BpaxunpoBeopwv Ynoxpewoewv «'EE0da Xproewc AouAsupéva». Opoiwe, yia
TIG Xpnoeic 2012, 2013, 2014 kai 2015 To Ynoupyeio Oikovopikav (WG €101kOG 81ad0X0C ToU
Opyaviopou AvacuykpoTnong Enixeipnocwv) dev aneoTeINe OXETIKO ONUEIWPA TOKWY, ONoOTeE
0 OUMPBaTIKOC TOKOG (467.795,95 € £TnNoiwG) aneikoviodnke oTa 'EEoda XpRoewe AOUAEULE-
va.

To ouvoAikd Noad TOKwV nou aneikoviletal ota 'EE0da Xprnosw AoUAEUpEVA avePyeE-
Talr Tnv 31" AekepBpiou 2015 oe 14.782.704,14 € kal avalUetal o 12.911.520,34 € yia Tnv
und €Ok ekkabapion Tou apbpou 7 § 3 Tou N. 1386/1983 eupiokouevn AAPKO
A.E.M.M.E.A. kai o€ 1.871.183,80 € yia To Ynoupyeio OIKOVOUIKWV.

H o@elAfy npog Tov niotwtn A.E.H. a.c. €EopAnOnke oAoOXEPWC PEOA OTn Xpnon
2011.
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A. TOMEIZ NAPAIrQrHz

I. METAAAEIA

To napaywylko Epyo ava petalheio kata 1o 2015 €xel wG akoAoUbwG:

MeraAAeia EuBoiag (MEE)
Anokaluyn (aoBeoToAiBol)  21.069.830 Tovol
EEOPUEN peTAMEUNATOC 1.289.849 TovoI

Tpopodoaia TpiBeiou 1.265.163 TOVOI
Mapaywyn petaAelpaTtoc  1.253.556 ToOVOI
Andppippa 11.706 TovoI
AnooToAn oTo ZEA 1.327.131 TOVOI
MoioTnTa 0,945% Ni

Tnv 317 AekepBpiou 2015 Ta anoBépata SiapopPwONKav O TPIMHEVO AATEPITN
26.184 TOVOUC, Kal ATPIPpTO AaTEPITN 40.342 TOVOUC. OI anoBspaTonoinuUévec dAnaves yia

Ta ev AOyw anoBepara avépxovral aTo Nnocod Twv 2,778 €kat. EUpw.

MeTtalAeia Ayiou Iwavvn (MEI)
Anokahuyn (aoBeoToMiBol)  5.866.046 TOVOI
EEOPUEN peTaAeUpaTOC 597.753 TOVOI

Tpopodoaia TpiBeiou 597.753 TOVOI

Mapaywyn petalelpatoc  498.357 TOVOI

Andppippa 99.396 TOVOI, NOCOCTO 16,6%
AnooToAn oTo ZEA 504.567 TovoI

MoioTnTa 0,899% Ni

Tnv 31" AskepBpiou 2015 Ta anoBépaTa diapgopPwdnkav e TpIPEVo AaTepitn 3.049
TOVOUG. OI anoBepaTonoinuEVEG danAveg yid To v AOyw andBsya avepyeTal OTO Mogo TwV
569 XIA. EUPW.
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MetaAAeia KaoTopiag (MEK)

AnokaAuyn (aoBeoToAiBol)  2.295.765 m3 (oTeipa & evOIAPETa TOU HETAAMEUNATOC)
EEOPUEN peTaNEeUPATOC 452.780 TOVOI

Tpopodoaia TpiBeiou 499.080 TOVOI

Mapaywyn petaMelpaTtoc  444.583 TOvOI

Andppippa 54.497 TOVOI, NooooTo 11,4%
AnooToAn oTo ZEA 435.623 TOVOI

Moi6TnTa 1,19% Ni

Tnv 31" AekepBpiou 2015 oTo MeTaAAeio diapoppwbnkav anobepaTa Qualkou AaTepi-
TN 23.700 TOVOI KaI TPIPUEVOU AaTepiTn 6.900 TOVOl. ZTov OA® diapoppwbnke andBeua
5.711 TOVwV PeTaAAeUPATOC. TO GUVOAO TwV anoBeRATONOINKEVWY danavwv avepyeTal oTo
nood Twv 749,3 XIA. Upw.

Ta akdlouBa oToixeia divouv Tn dlaxpovikn €EENIEN TwV NAPAYWYIKWV HEYEBWV TwV
MeTaMeiwv Tng ETaipiac.

EEOPUEN peTaAelpaToC (0€ TOVOUC)

2008 2009 2010 2011 2012 2013 2014 2015

MeTaMAeia Ay. 679.395 434.695 728.502 651.685 591.050 593.565 706.861 597.753
Iwavvn

MeTaMAeia 1.103.718 710.704 1.258.646 1.495.106 1.182.736 1.283.138 1.269.310 1.289.849
EuBoiag

MeTaMAeia 478.525 231.880 278.370 442.505 482.910 429.500 406.345 452.780
KaoTopiag

2YNOAA 2.261.638 | 1.377.279 2.265.518 | 2.589.296 2.256.696 2.306.203 2.382.516 2.340.382
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II. AITNITQPYXEIO ZEPBIQN

Mapaywyn Aiyvitn (o€ TOVOUC)

2009 2010 2011 2012 2013 2014 2015
AIyVITOpUXEiIiO
] 148.860 | 285.127 | 288.321 | 268.412 | 264.400 | 388.135 | 249.082
ZepBiwv
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III. METAAAOYPIIKO EPTOZTAZIO AAPYMNAZ (ZEA)
Katd 1o 2015 AsiToUpynos To OUVOAO TwV NAPAYWYIKWV EYKATAOTACEWY, HE OTOXO TN
hEyioTOnoINoN TNG napaywync. H Tpogodoaoia Tou €pyooTaciou Kai n napaywyn VikeAiou

dlapopPwONKav w¢ akoAoUubwc:

e MeTaA\oupyIkO Wiyua 2.961.173 7.

e  ®uoIkOG AATEPITNG 2.263.691 T.

e AvakukAwolua 292.131 T1. (N€AAeTC 244.270 TdVOI)
e >Teped kauolua 410.558 T.

e [Mapaywyn NikeAiou 17.113 1.

To 2015 n ETaipeia dev npogPn o ayopd HETANNEUPATWY €EwTEPIKOU.
MpayuaTonoinénkav enepPAcEIC yia BeATIWON TWV EYKATAOTACEWY KAl AnokataoTaon
TV NUIQV.
Qc anoTEAEOPAa TNG XaUNANG NApaywync ol EVEPYEIAKoi OEIKTEC ENNPEACTNKAV ApvNTI-
KA kal SlapopPpwOnKav we akoAoubwc:
e Méon IoxUg H/K 122,0 MW
o HAekTpIkn evépyela 68,6 MWh ava Tovo NikeAiou
e Avaktnon Nikehiou 84,7 %
e MeTaMoupyikd piypa 173,0 Tovol ava Tovo NikeAiou
e ®duaolkdg AaTepitng 132,3 TOvol ava Tovo NikeAiou
OewpPWVTAC WC HEYIOTN dUVANIKOTNTA TPOPOd0Oiac TwV NEPIOTPOPIKWV KAMIVWV TOUG
495 T/Wpa kal w¢ PEYIOTN 10XV TWV NAeKTpoKauivwy Ta 164 MW, n €€ENIEN TN a&lonoinong
TWV £yKATAOTACEWY OIANOPPWVETAlI WG AKOAOUOBWC,

A&lonoinon Baogik®wv eykaTaoTacewv ZEA

A&ionoinon | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015
%
n/K 71,2 | 63,1 | 35,3 | 53,3 | 65,7 | 68,0 | 65,9 | 69,3 | 68,3
H/K 76,2 | 70,3 | 39,2 | 629 | 739 | 76,4 | 73,0 | 76,9 | 74,4
Mapaywyn vikeAiou (0 TOVOUG)

Ni 2007 2008 | 2009 | 2010 2011 2012 2013 2014 2015
MNapaywyn 18.668 | 16.644 | 8.269 | 13.957 | 18.527 | 18.632 | 16.829 | 18.482 | 17.113
AnoO¢para 252 276 149 1.002 935,6 496,5 291,0 870,6 443
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177/
%

H €EENEN Twv Baoikwv AsIToupyikwv PeyeBwv Tou ZEA gugavidovral oTov akoAoubo

nivaka.

EEENIEN Baoik®V PeyeBwV TOu ZEA

2007 2008 | 2009 | 2010 | 2011 | 2012 2013 2014 | 2015
AvakTnon, % 81,9% 82,3% | 76,5% | 79,1% | 84,1% 80,0% 77,0% 83,7% 84,7%
Tpopodoaia, KTOA 2.265 2.037 1.163 1.869 2.236 2.306 2.221 2.317 2.263
Ni% oTo OA 1,075% 1,06% | 0,98% | 1,00% | 1,05% 1,08% 1,05% 1,01% 0,95%
MeTaA. Miypa, Kt 3.108 2.766 1.536 2.320 2.850 2.956 2.856 3.007 2.961
MEK, KT 2.445 2.188 1.154 1.832 2.260 2.242 2.204 2.326 2.328
IoxUg H/K, MW 125,0 115,2 64,3 103,1 121,2 125,4 119,8 126,1 122,0
HA. Evépyeia, GWh 1.185 1.104 640 986 1.154 1.203 1.151 1.208 1.174
KWh/T.OA 523 542 550 528 516 522 518 521 519
MWh/TNi H/K 62,4 63,2 68,2 66,4 63,6 62,7 64,9 65,1 67,7
MWh/TNi 63,5 66,4 77,4 71,6 62,3 64,6 68,4 65,3 68,6

Ta akoouBa diaypaypara divouv pia oapn €EEAIEN Twv BACIKOTEPWV NAPAYWYIKWDV

peyebwv Tou ZEA katda Ta TeAeuTaia Xpovia.
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B. TOMEAZ EPEYNAZ KAI ANAMTY=HZ

I. METAAAEYTIKH EPEYNA

To epeuvnTIKO €pYo ouvexioTnke oTa MeTaAAeia kal kaTd To €rog 2015 pe oTdXO TNV
EKNANPWON VOUIKWV UMNOXPEWOEWV 0€ OpIOTIKEC Mapaxwpnoeig, Tn HEAETN ENEKTAONG YVW-
OTWV KOITAOMATWY, TNV €NIBERAINON TWV YEWHETPIKWV KAl MOIOTIKWV XAPAKTNPIOTIKWY U-
NapxovTwV KOITAOMATWY, NPOKEIPNEVOU va au&nbei o BaBPOC epmioToouUvVNG Kal Ta YEwAOYIKA
anoBeparta va cupnepIAn®BoUV oTa eKPETAAMEUOIUA, ONWG €NioNnG kal TV avalnTnon VEwv
KOITQOPATWV.

>Ta NAQIOIa TWV UMOXPEWOEWY KAl E0WTEPIKWV O1adikaoiwv ouvTaxbnkav Ta OeATia
METAAMEUTIKNG Kivnong, n €kBeon dnuocinv Xwpwv, OIAGPOPEC PEAETEC Mou MPoBAEnovTal
anod Tnv l1oxuouoa vopobeoia yia TNV adelodoTnon Twv €pyoTadiwv kai a&lohoynénkav ol
OPUKTOI NOpoI Kal Ta PETAMEUTIKA anoBEPaTa Tou GUVOAOU TwV KOITAoWATwV Tng ETaipiac
Hag.

Me Baon Tnv €kBeon Twv anoBepdaTwv TNG 31.12.2015 o1 PHETPNHEVOI — EVOEIKTIKOI HE-
TaMeuTIKoi nopol (Resources) TnG eTaipsiac exTipwvTal o 104.513.000 TOvVoUuC pE HEON
NEPIEKTIKOTNTA VikEAIOU 0,94%. Ta anoB&paTa auta nepiexouv nepinou 982.000 TOVOUC Vi-
KeAiou, ol ornoiol oTnVv TpExouaa T Twv 9.300 $/TOvVo VikeAiou avTioTolXoUV O GNUEPIVN
a&ia 9,13 di¢ $. O1 KATWTEPEG MEPIEKTIKOTNTEG VIKEAIOU NMOU Xpnaoiponoinénkav oTnv ekTipn-
on Twv anoBepaTikwv ival 0,80% yia Ta pyeTaleia Eupoiac (MEE), 0,80% yia Ta peTaleia
Ayiou Iwavvn (MEI) kai 1,00% yia Ta petaAAeia KaoTopiag (MEK).

H katavour Twv anoBepaTikwv ava KEVTPo PETAAAEUTIKNG OpaoTnpIiOTNTAG sUPavile-

Tal oTto akdAoubo diaypappa 1.
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Adray.1 Metpnugvor — EvosikTixoi peTalAsuTikol nopor
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Ta ekpeTalevuoipa anobépata (Reserves) TnG eTaipeiag ekTipwvTal o€ 41.900.000 T06-
VOUG HE MEON MEPIEKTIKOTNTA ViKEAiou 0,99%. H katavoprn Toug ava WETAAAEUTIKO KEVTPO

diveral oTo didypaupa 2.
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H a&ioAoynon Twv eKPETAAAEUOIMWV anoBEPATWV BACIOTNKE OTA TEXVIKOOIKOVOUIKA
OedopEva Twv PETAMAEIWV Kal Tou epyoaTaaciou Tou €Toug 2015. Q¢ avTINpoCWNEUTIKN TIKA
NWANCNG TOU VIKEAIOU ANPON 0 pEoog Opoc TG TpieTiag 2013-2015, n onoia aveépyeTal o€
13.189 €/T. Ni, WG 0opIakEC O NEPIEKTIKOTNTEG VIKEAIOU TwV KOITAoUATwv eAngdn 1o 0,80%
yia Ta MEE-MEI ka1 To 1,00% yia To MEK. To KOOTOG ene€epyaaiag nou XpnaoiPonoindnke
otnv afioAoynon Twv eKPETAANEUOINWY anoBepdTwy £xel BacioBei aTn anueEPIVE) OOUN TNG

ETAIPEiac kal yia kAbe PeTalAeio Exel WG ENC.

AnoOsua

Mepiexopevo Napayopevo

(MT) Ni (T) Ni (T) AL

'MEE 27,8 250.240 210.202 12.111
MEI 11,2 112.150 94.206 11.496
MEK 2,9 31.690 26.620 11.149
ZYNOAO 41,9 394.080 331.028 11.859

I1. AOIIMH EPEYNA KAI ANAMTY=H

EMIAOTOYMENA EPEYNHTIKA NMPOrPAMMATA

1. MANFENI

>1a nAaiola TnG dpacng €BVIKAG epBEAeIac «Zuvepyaaia 2011- Zupnpageic Mapaywyi-
KoV kal EpeuvnTikwv ®opewv 0t €0TIAOWEVOUG EpeuvnTikoUc kal TexvoloyikoUc TOWEIc»,
EZMNA 2007 -2013, Tov OkTwPpio Tou 2015 OAOKANPWONKE TO €PEUVNTIKO NPOYPAMMA
MANFENI 0TO 0Mnoio CUHMETEIXE N €TalpEia pag kal apopolos TNV «AvanTuén evoc padnua-
TIKOU HovTEAOU (epyaleio npOPBAEWNGC) HWE OTOXO TNV BEATIOTOMOINON TWV AEITOUPYIKWV
ouvenkwv kal Tn BEATIWON TNG EVEPYEIAKNG anodoong Twv NepIoTPOPIKwV kapivwv (M/K)
kal Twv HAekTpokapivwv (H/K) Tng AAPKO». To noago enixopriynong avepxeral ota 180.105
€ &K TWV onoiwv £xouv sionpaxBei Ta 20.000€.

2. MMC —CASTING
>Ta nAaioia Tou Horizon 2020 (FTI Pilot) uneBAndn npdTaon Tov Askepppio Tou 2015 o€
ouvepyaoia pe AMEG eTaipeieg kal navenioTnuia We TiTAo «Production of high wear re-

sistance metal matrix composite materials by utilizing innovative casting methods» yia Tn
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BeATiwon Tou xpovou {wnG PNXavnuaTwyv kal eEapTnuatwyv Bpaloewe Kal JUAoI mou Xpnol-
ponolouvTal o€ dIAPOPEC EYKATAOTACEIC TNG £TAIPEIAC oTo XEA kal Ta peTaleia Kupiwg pe
anoTEAEOPa TNV €E0IKOVOUNON £TNCIWG CNUAVTIKWV XPNHATIKWV NMOCWV ano Ta Pn oTaua-
TAKATA TNG NAPAYWYNC YIa TNV avTiKataoTaon auTtwv. MpoTeivopevoc npolnoAoyiopoc yia
Tnv eTaipeia 350.000€ pe 70% €nidoTnoN.

ZKQPIA HAEKTPOKAMINQN

H okwpia nAekTpokapivwv anoTeAei avTikeigevo ouvexoug diepelivnong and Tng Yno-
OleuBuvong 'Epeuvag kai AvanTtuéng. Evroc Tou 2015 kal o€ ouvexela TnG €kBeong Tou EMIM
yla TO XapakTnpIopo TNG okwpiag we adpavng, npaypartonoinénkav OoKIPEC EKNAUONG Mou
oAokAnpwOnkav pe enituyia. MapaAnAa gyivav enevduoel o €EoNAICPO Kal €pya unodo-
MWV WOTE va eival duvaTn n evowpaTwon Tng diadikaaoiag Tng «EKNAUCNG» OTNV napaywyi-
kn 01adikacia Tou epyooTaciou. To kOoTOG avnABe nepinou ota 64.900€.

MapaA\nAa o€ ouvepyaoia e To EMM kal oTa nAaioia di1dakTopikng diaTpIBng Eyivav
OOKIMEG XPNONG TNG OKWPIag w¢ UAIKO NUPONPoOoTaciag o€ onpayyes. Ta nNpwTa anOTEAE-
opata Twv JoKIJwV auTwv oto EpyacTipio Texvoloyiag AiavoiEnc Znpdyywv o (poUpvo
nou oxedIdodnKe kal KATAOKEUAOTNKE GUP@Wva pe Ta npdéTuna Tng EFNARC ATav evbappu-

VTIKA. ZuveyideTal n ouvepyaaia.

AZIOMNOIHZH AMNOGEMATOZ WIAOMEPOYZ (ZKONHZ) MPOIONTOZ N/K

J€ OUVEXEID TNG MEAETN oKonMIPOTNTAG yia TNV a&lonoinon TnG okOvNG PE TNV TEXVOAO-
yia Tou pelletizing nou oAokAnpwBnke evrog Tou 2013, To 2014 dpopoloyndnkav dpAcCEIC
yla Tnv oAokAnpwaon Tng avtioTtoixng MME kal TnG TEXVIKAG MEAETNG WOTE PE TNV EYKPION
NG MME va npowBnBei To €pyo. TeAikwe To 2015 n €TaAIpEia NpoXwpnoe o€ avabeon TnG
MME kal oTn dlevepyela NPOOKANCNG €kONAWONG €VOIAPEPOVTOC YIa TO €V AOYW €pYO Kal

TauToxpova avalnTeital xpnuaTodoTnon.

AIA®OPA OEMATA ZEA

MpayupaTonoinénkav PHEAETEC kal Opacelc kal kaTeBANON npoondbeia yia BeATiwon Tou
MIYMATOC KAugipwy ATOI EyXWpPIoU AlyViTn Kal €l0ayopevou yaiavbpaka yid apioTonoinon
TWV OUVONKWV anodoosws TNG NPO-avaywyng Tou PHETaMeUpaTog oTic M/K Tou ZEA pe eni-
Tuxia. MapaAAnAa yivav dpaceic yia BeATimon TnG NoidTNTAG Twv napayopevwv pellets kai

€KOUyXpoviopoU Tng Asitoupyiag Twv MK-HK. O1 pdoelg ival ouvexeic.
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. EMINOPIKOZ TOMEAZ
H ArOPA TOY NIKEAIOY

MAPAIrQrH - KATANAAQZH

Ma 1o 2015, n naykdéouia napaywyn vikeAiou avnABe o€ 1,981 ek. TOVOUC, ONUEIWVO-
vTag opiakn peiwon 0,4% o€ oxéon e 1o 2014 (1,989 k. TOvol vikeAiou). H Kiva, n Pwaia
kal n Ianwvia diatnpnoav TNV nyEPovia Toug TNV Napaywyn VIKEAIOU PE NOCOOTO MNou a-
VTIOTOIXEl 0TO 52% TNC Naykoouiag oUVONIKNG napaywync. Ztnv Eupwnn to 2015 napatn-
PNONKE NEPAITEPW HEIWON TNG NAPAYWYNC YIa TETAPTN CUVEXN Xpovid, n onoia ayyi&e To -
1,1% pe ouvoAikr) napaywyr 483.100MT. 31a a&oonueinTa yia Tov Eupwnaikd xwpo, n
heiwon TNS napaywync otn Pwaia (-3,13%) n onoia OJwC Napapével n YeyaAUTepn napa-
YWYOG Xwpa vikehiou oTnv Eupwnn e ouvoAikn napaywyn 231.900 MT. Eniong, onuavTikn
MEiwon TNG napaywync unnp&e otn FaAAia (ano 8.400 MT oe 6.500MT) evw OTIC UNOAOINEG
EUPWNAIKEC XWPEC NapaTnendnkav noAU PIKPEG AUEOUEIWOTEIC.

H kaTavaAwon vikeAiou avTiBeta onpeiwoe avénon 1% (Ue GUVOMNIKN €TROIA KATAVA-
Awon 1,895 ek. TOVOUG), Kal €I0IKA TO JeUTEPO PIOO TOU £TOUC ONUEIWOE au&non nepinou
3,8% o€ ouyKpIon ME TO 20 €€aunvo Tou 2014. Kai To 2015 0dnynenke Kuping and Tnv na-
paywyn avo&eidwTou XaAuBa, kabwc unoAoyileTal 0TI To 65% Tou NAPAyOHEVOU VIKEAIOU
XPNOILONOIEITAl 0TV NApaywyr avo&eidwTou XaAuBa. H naykoopia napaywyr) avo&eidwTou
XaAuBa yia To 2015 opioTikonoindnke oToug 41,548 k. TOVOUG PEIWPEVN oplaka kaTtd 0,3%
OE OXEON HE TO MponyoUHEVo £ToC. Kata kUpio AOyo auTo oQeileTal OTO YEYOVOC OTI OTNV
Kiva yia npwTn @opd onueiwbnke peinon €0Tw kata 0,6%, evw otnv Eupwnn unnp&e pIkpn
peiwon 0,8%. Eival ds xapaktnpioTiko 0TI av dev unoloyioTei n Kiva n naykoopia napayw-
yn napouciace opiakn peiwon 0,04%. Q¢ anoTéAeopa Twv napandavw, To 100CUyI0 NApEPEN-
ve n\eovaopaTikod kai yia To 2015 kar pahiora katd 85.600 Tdvouc.
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Ei0IkOTEPA, N Napaywyr| kar kKatavalwon vikeAiou yia To 2014 kai To 2015, Ye avago-

pa OTIC XWPEC TNG Eupwnng oTic onoieg e€ayeTal To cUVOAO TNG napaywync Tng Etaipeiag

@ Balance

napouaoialovral gTov NapakaTw nivaka.

—#— Production

2015
—— Usage

J E
2016

Iooduyiro Tn¢ ayopdcg NixeAiou ('000 Tovol) oTic xwpeg nou g&ayer n AAPKO

Ka®apd 2014 2015

NikéAio NMapaywyn | KartavaAwon | Napaywyn | % KatavaAwon %
Euponn 483,4 360,3 478,1 | -1,10 341,1 -5,33
®ivAavdia 42,6 29,7 43,5 2,11 28,8 -3,03
Zoundia 26,7 28,5 6,74
Feppavia 72,4 57,6 | -20,44
ITaAia 57,9 55,2 -4,66
Ionavia 38,4 39,5 2,86
BEAyio 27,6 33,0 19,57

Mnyn: INSG- Anpikiog 2016
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TIMH - STOCK

To 10 £&aunvo Tou 2015 Ta anoBEpaTa Tou VIKEAIOU OTIC anobrkec Tou LME kiviidn-
Kav avodikd, evw avTiBeTa To 20 €Eapnvo NTWTIKA, PE €Eaipeon To AskéuBplo nou unnp&e
av&non 32.934 Tovwv vikehiou. Tnv 1n Iavouapiou Tou 2015 Ta anoB&pata unoloyidovrav
o€ 414.900 MT kai YEXPI TO TENOG TOU £TOUC €ixav avéABel o 441.294 MT. 'Eva £vTovo ¢al-
VOMEVO Nou napatnpndnke To 2015 ATav ol NpwToPaveic dIAKUPAVOEIC TOU anoBEpPaTocg vi-
keAiou Tou LME. To véo Oedopévo €ival OTI Ol MOOOTNTEG NMOU avandavTeXd EI0€PPEAV OTIG
anoBnkeg nponpxovTo ano arbitrage Tou xpnuaTioTnpiou TNG Zaykang To onoio ApxIoE va
AeiToupyei oTa peéoa Tou 2015. AnoTéleopa ATav va ayopalovral nocoTnTeG ano To SHFE
(Shanghai Futures Exchange) kal va nwAoUvtal oto LME Xwpi¢ va kataAnyouv TEAIKWG
oTnv Blopnxavikn katavaAwon. AuTh Tn oTIyUN N eKTIKNON Twv anoBepdtwv NikeAiou dev
gival npoadiopiciun napd Povo Pe uwnAo Baduo apePaidTnTac.

AvTigToixa, Tov Iavoudpio n TiuR LME 3-months kupavenke ota 14.837,38 $/MT vike-
Aiou Kal KIVOUHEVN NTWTIKA PEXP! TO TEAOG TOU ETOUG EKAEIOE WE PEON TIMA YIa TOV AEKEN-
Bpio Toug 8.738,33 $/MT. H ouoxETION TNG Kivnong Twv anoBePdTwy Kal TnG TIMAG TOU VI-

keAiou yia Ta TeAeuTaia 8 £Tn napoucialeTal 0To NApakaTw dIaypapua.

tonnes US$/tonne

55000

Stocks (tonnes) 50000
15 0 Prices (Cash, US$/tonne) 45000
40000
35000
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25000
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15000
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0
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Mnyn: INSG-AnpiAiog 2016

H Ty Tng 100TIniag Eupw/ AoAapiou KIVABNKE NTWTIKA KATA TO 10 TETPAPNVO TOU
2015 @Ttavovtac 1o 1,0779 p.o. yia To prva Anpilio. TN GUVEXEIQ Kal PEXPI TO TEAOG TOU
£TOUG NapaTnEndnkav d1IAPopeG AUEOUEIWOEIC. TENIKA, 0 AekEUBPIOC EKAEICE PE APKETA Xa-
MNAN 10oTIia 1,0877 Tnv 31n AskepBpiou. O PECOC OpOC TNG I00TIMIAag Tou 2015 ATav €/$
1,1096 onpeiwvovTag nTwon kata 16,50% oe olykpion pe To 2014 nou RTav €/$ 1,3288.
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Edw Ba npénel va onueiwBei 0TI 0 BaBPOC oUCXETIONG 100TIHIAc €/$ kar TIUNG NikeAiou €xel

MEIWOEI KaTa To TeAeuTaio €Eaunvo.

ANAAYZH ATrOPAz

Mapd To yeyovog ot To 2015 To 100f0yIo ATav nAeovaopaTikd katda 85.600 TOVOUG vi-
keAiou, o1 ekTIUNOEIC yia To 2016 ival 0TI n ayopd vikeAiou Ba pnel o€ EAAEIPPA NEVTAETIAC.

leveoloupyog aiTia yia To napandavw €ivai n GUVEXION TNG EPAPHOYNG TOU PETPOU ano
TNV KUBEpvNon TG Ivdovnoiag OxXETIKA WE TNV OAIKN anayopeuon eEaywywV HETAANEUPATWY
vikeAiou ano Tov Iavoudpio Tou 2014. H onuacia Tou yeyovoToG MNOPEi va Yivel avTIAnmTh
av An@Bei unown 6T Ta petaAeUpata TngG Ivdovnoiag avtioToixolv oTo 25% TngG nayko-
oMIag NPoo@opdc, kabwg kal To OTI To 75% Tn¢ napaywync NPI (Nickel Pig Iron) otnv Kiva
npogpXOTav ano vikeAloUxa peTaleupata Ivdovnoiac. EkTog and tnv Kiva, onuavTikn nrav
N €NiNTwon Kal oToug napaywyoug vikeAiou TnG AuoTpaAiag kal TnG Ianwviag nou e€apTw-
vTal o€ PJeyaho nooooTod anod petaleUparta Ivdovnaoiac.

QoT000, 0l aIo1000EEC NPOCOKIEG ANO TN GUVTPINTIKN NASIOWPN@Ia TwV avaAuTwv TG
ayopdg vikehiou yia al&non Tng TIKAG Oev enaAnBeuTnkav. O1 KUplol AOyol ATav ol napaka-
TW:

a) Ta anoBépaTta PETAMeUPaATog vikehiou ano Tnv Ivdovnoia ota Aipavia Tng Kivag kai oTig
anobnkeg napaywywv NPI ATav peyaAuTepa anod auTtd nou gixav apxika ekTIUNOEi

B) o1 Kivélol napaywyoi NPI avénTu&av noAU anoTeAeopaTika TeXVOAOYiEG avapiEng Twv
NAOUGCIOTEPWV METAMEUNATWV npoéleuong Ivdovnaiac (~1,9% Ni) pe Ta PTWXOTEPA
ano TI¢ ®IAinniveg (~1,5% Ni), kal o€ ouvduaoNO WE TN ONUAvTIKOTATN auénon Twv e&a-
ywywv anod Tic dIAinnivec fTav o€ B€on va napateivouv Tn didpkeia {WNAG Twv anobeua-
TWV TOUG

Y) N XapnAn TIPR Tou neTpeAaiou odnynoe, AOyw TNG CUCXETIONG NOU UNApXEl, 0 XAUNAEG
TIMEG TWV NEPICOOTEPWV HETAAAWV.

0) n 100TIHia €/USD, n onoia onueiwoe ntwon 6,40% peéoa oto 2015.

€) N au&non Twv anoBspdTwyv Tou VikeAiou oTo LME (au&non 400% Ta TeAeuTaia TEooepa
xpovia.

0T) n aduvaun ayopd Tou avo&eidwTou XaAupa To 20 kai 30 Tpiunvo Tou 2015

0) Unap&n adnAwv NocoTATWV VikeAiou o€ anoBnkeg Tng Kivac (QINGDAO).

To yeyovog ot o1 Kivelol napaywyoi avoEeidmwTou xaAuBa XpnoiponoloUv noAU XapnAda

MooooTdA avo&eidwTou okpan oTnv napaywyn Toug (13% oe oxéon Pe To 75% Twv eupw-
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Naiwv avTaywvioTwv Toug Kal To 61% Tn¢ naykoopIiag napaywync), kKabwg Kai ol avTIKEIJE-
VIKEC OUOKOAIEC va au€fioouv To NooooTo auTd (Texvoyvwaia, kooTog logistics), €xouv 0dn-
yNoel oTn Xpron eVaAAKTIKOV HopPwV VikeAiou. O peydhog kepdiopévog diagaiveTal va
gival To o10NPoVIKENIO (DEDOUEVWY Kal TWV TEXVIKWV NMAEOVEKTNUATWY TOU KATA TN WETAA-
Aoupyikn diadikacia napaywync avo&sidwTtou xaAupa), kabws To 2015 oi cioaywyec FeNi
oTtnv Kiva napouciacav auénon 93%.

Mia onuavTikn napdueTpog yia Tn ATNon VvikeAiou and Tnv Kiva anoTteAei kal To yeyo-
vOc OTI Ta oxedia napaywyng NPI/FeNi otnv Ivdovnoia kivouvTal Je apyoug pubpoUs kabwg
N Xwpa oTepeital unodopwv (dpOHOI, EVEPYEIQ) Kal €EEIBIKEUPEVOU EPYATIKOU NPOCWIKOU,
aMAa kal AOyw Tou yeyovoTog OTI N TIMA TNG evepyelac oTnv Ivdovnaoia napouaoialel auénon
Ta TeAeuTaia Xpovia. Eniong noAAG npoypdappaTa Xapakrnpidovral we «pavraoparta» (ghost
projects) nou gixav avakolivwBei anod KIVEQKES €Talpiec HOVO yia va dIac@Palicouv TUXOV &-
Eaipeon ano Tnv Ivdovnolakn KUBEpvNon Kal napdartacn €€aywyng METAAEUUATOC VIKEAIOU
yla TIC €TAIpieC NoU gixav kaTabéoel axedia enevOUOEwY OTN XWPA.

Ano Tnv aAAn, n onuavTikoTaTn anogacn Tng Eupwnaikng Enirponng yia eniBoAn da-
opwv (AOyw aBEpITou avTaywvigpou) Tng Tagng Tou 24-25% kai 6,8% OTIG £10aywyeg Npo-
iovTwv avogeidwTou XaAuBa wuxpng éhacng otnv Eupwnn and Tnv Kiva kar Tnv TaiBav a-
vTioTolxa, Oev €ixe T avaAoya -€UEPYETIKA- anoTeAeopaTa yia Toug Eupwnaioug napayw-
youg avogeidwTou XaAuBa, kabwg n enidpacn Tou peTpou €€opallvenke ano Tnv augnon

TWV €10aywywV avo&eidwTou XaAuBa ano xwpec onwc n N. Kopéa kai n Ivdia.

ANTAIQNIZMOZ - OEZH AAPKO

H ouvoAikn napaywyn FeNi avépxetal o 400.000 Tovoug nepiexopévou Ni/éToc. H Kiva dev
AapBaveral unown dedopEVOU OTI OTAPIZE PEXPI TwWPA TNV NAPAywyrn avogeidwTou OTO Ey-
xwplo NPI.

O1 napakdaTw €Taipiec anoTeAoUV TOUG KUPIOUC avTaywvioTeG TnG AAPKO:

e SOLWAY, epyooTtacia Oukpaviag kal Fouatepaiag

e CUNICO, epyooTaaia Zkoniwv kal KoogoBou

e SLN (ERAMET), Néa KaAndovia

e VALE, BpaQAia

e CERO MATOSO, KohopBia

« ANGLOAMERICAN, BpaQ\ia
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Mapd To yeyovog OTI akoua kai oo €ningdo Twv 9.000$ To 61% Twv NAPAYWYWV A€l-
Toupyei KaTw Tou k0oToug (CRU Nickel Monitor AekéuBpIog) kaveic napaywyog ZIdnpovike-
ANiou dev (aiveTal va peiwvel TV napaywyn Tou. O1 evdeiEeic nou unapyouv and Tnv AN-
GLOAMERICAN kai Tnv ERAMET eivai 611 o1 napaywyoi FeNi 8a akohoubrioouv Tnv idia Ta-
KTIKN (pe €€aipeon Tn¢ Cunico Resources). H Vale oxedialel va aveBacesl Tnv napaywyn Tne
otnv N. KaAndovia and 51% (kooToc 20.000$/T) o 79% Tou OUVAUIKOU UE OTOXO TN MEiw-
on Tou kooTouc ota 13.000$/t Ni. H Eramet (SLN) anogdacioe ndn Tnv navucn napaywyng
matte Ni kal al&non Tng napaywyng FeNi.

O npoedpog TNg GLENCORE o€ dnAWOEIG TOU TOVIOE OTI €ival akaTavonTo TO YEYOVOG
OTI ol napaywyoi NikeAiou dev PEI®VOUV TNV NApaywyrn Toug 0€ avTiBeon PE TOUG Napayw-
yoUG aAwv PeTaAwv. ZTnv dianioTwon auTn ouvnyopnoe kal n BlackRock Inc axoAiado-
VTAG TO Yeyovog OTI To 80% TwV PETAMEUTIKWV Kal JETAAOUPYIKWV EMIXEIPHOEWV XAVOUV
Xpnuarta. Xtnv idia kateuBuvon ATav kai ol dnAwaoeig Tou CFO Tng Trafigura.

Mia aA\n €EENIEN oTnv ayopad nTav To yeyovog o1l n CUNICO népace oTa Xépla Twv
METOXwWV and To KalakoTdv, ol O Aoinoi anoxwpoUVTEC €0TIACTNKAV OTNV EMNAVEKKIVNON
Tou FALCONDO T0 onoio €ixav e€ayopaoel and tTnv GLENCORE Tov nepacpévo AUyouaTo.
Mia e€ayopd evdiapépouoa yia Tnv AAPKO dedopévou OTI To management team anoTelei-
Tal ano nalaid oTeAEXN TNG €TAIpEiac, Popeic Texvoyvwaiac, Ta onoia unooTnpidovral ano
IOXUPOUC HETOXOUG.

O1 emPBapuvoeIc NouU NpoEKUWav anod Tnv €MIBETIKA NOAITIKN TOU avTaywviopou npon-
oav yia Tov anAo Aoyo OTI ol Bacikoi avTaywvioTeG, napd To dumping TIMWV, UoTEPnoav
oTnv oTabepn NoIOTNTA TOU NPOIOVTOG Kal KUPIWG OTOUC OPOUC CUVENEIAE Kal unooTnpIENG.
'ETo1, N 8€on TG AAPKO oTnv ayopd 10XuponoIndnke YeTa Tnv dlanpaydaTeuon Twv EUno-
PIKWV OpWV Kal TwV NOCOTATWV NPo¢ NwANon yia To 2016. AnaAeipOnkav dandaveg yia Xep-
oaioug xelpiopoUc popTiwv, auénbnkav Ta N0CooTa TIHOAOYNONG Hovadwv oIdrpou Kal €&a-
opalioTnkav 6pol XpnuaTodoTnong e OAOUG TOUG NEAATEG,

'ETO1 napa Tnv uoTEpnon oTnv napaywyn 1o 2015, n €Taipia kaTagepe va diaTnproel
TNV €KTIUNON TNG ayopdc KATAVEUOVTAG TIC XPOVIKEC UCTEPNOEIC EYKAIPWE Kal KATONIV GU-
VEVWWONONG WE TOUG NeAATEC. Ma Toug TeAeuTaioug, N AAPKO diatnpei Tnv €IkOGva Tou Ouve-
noug ouvepydTn. Aev nalouv woToco va Aappavouv unown Toug To Aeyouevo “Greek Risk”
META kal Ta npoBARUaTa nou npogékuyav To kahokaipl Tou 2015 pe Ta capital control. H 1e-
pApPXNON TNG KATAVOMNG TwV NOCOTATWY BACEI TOU NPOYPAUHATOC NAPAYWYNG, EYIVE HE KpI-

TNPIA CUVENEIAq Kal HEYEBOUC TwV NEAATWV Kal KOOTOUC NWANBEVTWV.
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EKTIMHZH I' A ESEAI=H THZ TIMHZ

H ouvexnc nTwon TnG TIUNG €J€IEE va ouvavTd avTioTaon oTo £ninedo Twv 8.500%.
ZUM@WVA PE TOUG avaAuTéG Tou METAL BULLETIN n peiwon Tou anoBERATOC TOUG MNVEG
NoguBpio kal AsképpBpio Tou 2015 ogeileTal og short positioning kupiwg KivéQkwv hedge
funds yeyovog To onoio eniBeBaiwdnke kal anod To XPNHATIOTAPIO TNG ZAyKANG HE TNV Anwn
METPWV KATa TNnG Bpaxunpobeapng kepdoaokoniag. Ev TouToic aAhol avaAuTeg Bewpouv OTI ol
napado&ec au€ouEInOEIG TOU anoBépaToc o@eilovTal aTnv xpnon cupBoAdiwv NIkeAiou wg
EMNPAypatn yyunon yia Tnv avtAnon ke@aiaiov and tnv Tpanedikn ayopa tTng Kivag n o-
rnoia napouaialel avepyOpevn oTevOTNTA.

To (aIvopevo TG ouvexoUG NTwong TNG TIMAG Tou NikeAiou dev anoTeAei JovadikoTn-
Ta. To idl0 cupBaivel kal Pe TIC AOINEC NPWTEG UAEC ONWG TO GIONPOXPWHIO, Ol TIMEG TOU O-
noiou cupPwvABnkav o eninedo 11% XaunAOTEPO yia To NPWTO TPipnvo Tou 2016, GUW-
Ppwva Pe avakoivwon Tng Merafe Resources (Buyatpikn Tng GLENCORE), peta and dia-
npayuaTeloelg Ye Toug Eupwnaiouc napaywyouc avo&eidwTou. O1 idIEC TACEIC XapakTnpi-
Couv TO MoAuBdaivio, Tov XaAko, To Weudapyupo kal Ta ZIONPOUETAAEUNATA TWV OMOoiwV
ol TIUEG kaTEppeuoav and 190$ ota 40$/T. H nTwon Twv TIHWV ToU NETpEAiou o€ ninedo
34$ dev ouvnyopei yia Taxeia kaTaAn&n evoc olkovouIKoU MOAEPOU XwpiG nponyoupevo. Ev
TOUTOIG O€ MEIOKA TWV YEWMOAITIKWV OTPATNYNHATWV 1 TwV XPNHATIOTNPIAK®Y NAlyViwy, 0
BaoikOG PNXaviopog nNpoadiopIoHoU TWV TIHWV NAPAMEVEI N NPOoPopPd Kal n {nTnon.

EminAéov, kUplo oupnépaopa Twv eykupwv avaAuTwv (CRU, PARISER, Credit Suisse,
Oryx) eival 0TI otnv ayopd NikeAiou €xel Eeondoel NOAEPOC enikpdTnong o deonolouoa
B€on yia Toug PeyaAUTEPOUC napaywyoug Kal apuvTIKn oTAon ano Toug AlyoTepo duvaToug
yia Tn diaTApnon Tou PePIdiou Toug aTnv ayopd.

Ano TIC ONAWOEIC JeyaAwV OiKwV EPNopiou Byaivel To GUPNEPATa OTI TOUAAXIOTOV OE
OTI agopd To NIKENIO UNAPXEl HIa EVOPXNOTPWHEVN NPOONABEIa yia avakTnon HepIdiwv a-
yopac r akopa kai diaopdaiion deonoloucac BEong and PEYAAOUG OIKOUG MHE KivnTpo Tnv
av&non Tn¢ aiag anoBepdtwv nou diaxelpifovral Kal enevOUCEWV NOU €XOUV MPAyuaTo-
noinoel Nnpéoparta kai dev anodidouv.

O1 eKTINOEIG YIa €nineda TIHWV TNG TAEEWC Twv 12-14.000$ pe 100pponnon To deUTeE-
po €€aunvo Tou 2016 dev enaAnBeuTnkav. O1 NPoBAEWEIC AUTEC gixav oTnpixBei oTnv ana-
yopeuaon e€aywywv ano Tnv Ivdovnoia kar otnv undbeon ot n {nTnon ¢ Kivag 6a dnpi-
oupyouaoe niEgeIG oTnV ayopd. AuTo dev €xel akOpa enaAnBeuTel NEpav Tou yeyovoTog OTI Ol

eloaywyec Ni kal FeNi and tTnv Kiva au€nbnkav dpapatika kata tnv SIApKeIa Tou ETouc. H
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OelTepn UNOBEON N onoia napapével Ioxupn ival 0TI Ye aué&non PeTa&l 1 £wc 3% Tng Ole-
Bvouc {nTnonc ano Tnv Blopnxavia avo&eidwTou XaAuBa, To ENAEIYPa nou NpokUNTEl oTNV
npoo®opd NikeAiou KaTa To 20 €€aunvo Tou 2016 Ba NPOKAAECEl Mieon NPOC Ta NAVW TWV
TIHwV LME.

JUMNEPACKATIKA, OE €va TOOO PEUCTO NEPIBAAOV 6oov apopd Tooo Ta fundamentals,
aAAG Kupiwe TNV ayopd evépyeiac, Touc pubpouc avanTuéng otnv Kiva, Tov VOPIoPaTIKO no-
AEWo Kal Tn pUBMION TNG ASIToupYiag Tou XpNUATIoTNPiou TNG Zavykang, Oev kpiveTal aopa-
AEC va npoxwpnaoel Kaveic oe NpORAEWn TNG TIMAG TOU VIKEAIOU, NEPA ano TNV KTiKNON Tou

OUVOAOU TNG ayopdc yia YeTpionadn avodo Twv TINWV oTo Bpaxu PEAAOV.
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A. AYNAMH NPOZQNIKOY

H onuavTikoTepn €EENIEN ATAV Ta ATOPA NOuU anacoAoUVTo OTNV Napaywyr He oUW-
Baon opiopévou Xpovou and tTnv 1" Iavouapiou 2015 evowpaTwOnkav oTo undAoino npo-
ownikd Tou EpyooTaciou Tng Adpupvag Pe oupBACEIC aopioTou Xpovou. H evowpdaTtwon
auTn €yive UOTEPa ano €EETaan OAwv Twv dedoPEVWV NPOC OPeAOG TNG ETalpeiac kai yia Tnv
anouyn dUCHEVWY VOUIKWV BePATwV.

Tnv 31/12/2015 n ouvoAikiy duvaun Tou npoownikou Tng ETaipeiac (epyalduevol ao-

pioTou Xpovou) aviABe oTa 1.124 dToua Kal yia TNV TEAEUTAIa ENTAETIA EXEI WG AKOAOUBWG:

AYNAMH MPOZQMIKOY AopioTou Xpovou Tnv 31" Askepppiou 2015
Epyordéio 2008 2009 2010 2011 2012 2013 2014 2015
ZEN 510 479 429 443 479 459 473 694
MET 133 129 112 126 123 118 120 120
MEE 208 195 175 216 203 196 195 198
Nz 11 9 7 12 15 14 14 14
MEK 15 15 14 29 31 31 31 32
EAPA 91 83 78 76 66 66 64 66
2ZYNoANo 968 910 815 902 917 884 897 1.124

*H ETaipeia anaoyoAei Ye nayia avTigiodia 4 diknyopouc, nou nepIAapBAvovTal avwTEPW.

H €&NEN Tng dUvaung Tou npoowmnikoU Mou andaocXOAsiTal PE OUUBACN OPIOHEVOU
XpOvou N Ye oupPaon £pyou (AMY) ano To £1og 2008 £wc Tnv 31/12/2015 €xel w¢ €ENG:

ApiBuoC anaoyoloUpevwy Pe alpBaon AMY & Opiougvou Xpovou Tny 31/12/2015

Epyoradéio 2008 2009 2010 2011 2012 2013 2014 2015
ZEN 81 75 51 43 1 22 228 2
MET 15 14 23 1 0 5 1 0
MEE 40 44 52 8 0 0 3 6
Nz 4 4 6 3 0 0 0 0
MEK 3 3 2 3 0 0 0 0
EAPA 14 18 4 2 1 1 5 1
ZYNOAO 157 158 138 60 2 28 237 9
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>Tnv ETaipeia anacxoAoUvto oTo TEAOC Tou 2015 eninpooBeéTwe 10 aTopa, we NpakTi-
KA aokoUueva.

370 napakaTw diaypappa suggavierar n diaxpovikn eEENIEN TnG dUvaung Tou nNpoow-
nikoU Tn¢ ETaipeiag ye oupBAaceic aopioTou Kal opioHEVOU Xpovou-AlY.

E&EAiEn Auvauncg Mpoownikou AAPKO
(epyadousvor aopioTou xpovou kai opIouEvou xpovou & AITY)
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E. AZOAAEIA — YIIEINH EPTAZIAZ

H npooTacia Tng Yyeiag kai Tng AopaAsiag Twv epyalopévwv anoTeAei yia Tnv ETal-
peia, npaypaTikn d&oUEUON Kal avTIMETWNICETAI WG avanoonacTo WEPOC TOU TPOMNoU dIoikn-
onc. H AogpdAeia kai n Yyegia oTnv €pyacia anotelolv oTpatnyika {nthuarta yia tnv Etai-
peia kal n onoia deopeVETAl KAl MEPIKVA YIa TNV NPOOTACIa TNG AoPAAEIAC Kal UyEiac wg Oe-
MeNlwdouC aiag TG enixeipnong Kal yvwoTonolei Tnv npobean TnG oe dAoug Toug pyalope-
vouc. H Yyeia kai n AopdAeia otnv Epyacia anoTtelei YEPOG TNG OTPATNYIKAG BIWCINOTNTAC
NG ETaipeiag kal TG TaIpIKnG KOIVWVIKAG euBUVNG.

O1 deikTEG oUXVOTNTAG Kal coPapOTNTAG O oUyKpIon HE To €To¢ 2014 napouaoialovTal
au€nuévol kata 49% kai 37% avTioToixd. 2Ta MeTal\eia ouvéBnoav 6 aTtuxnuaTa kai oTo
SEA 26 atuxnuaTta aA\a oto MEI duoTuxwe ouvERN Kal éva Bavatngopo atuxnua oc epya-
{Opevo og epyoAdBo €EOpUENC Tou PeTaNEioOU. 2TOV NApakaTw nivaka ¢paivovtal diaxpovika
N €EENEN Twv DEIKTWV NOU apopoUuV TNV UYEia kal aopaleia TnG £pyaociac.

Nepiypagpn 2008 2009 2010 2011 2012 2013 2014 2015

Ap10OG ATUXNHATWV 30 30 26 34 33 32 23 32
AgikTnG ZoBapoTnTag 170,65 325,66 140,28 312,72 309,21 276,88 191,07 285,43
AgikTng ZuXvOTNTAG 10,56 13,22 10,60 13,27 13,29 13,24 8,70 11,94

ZUVOAIKOG apIOpoGg
anacXOAOUHEVV £TOUG 1.400 1.247 1.318 1.314 1.288 1.297 1.390 1387

*STOoV napanavew nivaka oupnepiAauBaverar o ouvolo Twv gpyalouevawv (Aopiorou, Opi-

OLIEVOU Xpovou Kkal EpyoAaBIkou rnpoowriikou) O€ OAEC TIC OpaoTnpioTNTES TN¢ ETalpElac.

Alaxe1p10TIKO ZUOTNHA TNG ETAIPEIAg

H ETaipeia epappolel eviaio ouoTnua Alaxeipiong yia Tnv noioTNTa TwV NPoiovVTwY TNG
(ISO 9001:2008), Tnv acpaieia epyaaiac (OHSAS 18001:2007) kai Tnv nNpooTacia Tou ne-
pIBarovTog (ISO 14001). dopeag enBewpnong Kal €kdOONG TWV AVTIOTOIXWV MICTOMOINTI-
Kwv eival n etaipeia Lloyd's.

2Ta NAQioIa TWV avwTEPW, YivovTal KaTd TNV JIAPKEId TOU ETOUG TAKTIKEG EOWTEPIKEG
EMNBEWPNOEIC o€ OTI aPopd TIC dladikaaieg kal Tov TPONO £PAPHUOYNC TOUC O OAEC TIC dpa-
OoTNPIOTNTEC TNG ETAIPEIAC.

Katd 1o €10 2015 npaypartonoin®nkav ol NPoPAENOMEVOI EAEYXO!I TWV AVUWOTIKWV

pNXavnuaTwy, ol HETPRAOEIC MOU apopouv To MepIBAANOV Kal TNV UYIEIVI KAl dOQAAEid €p-
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yaoiag kabwg kai o1 dIakpIBWOEIC TwV UYIOTIKWV Kal AAwV 0pyavwv HETPNONG TwV HETAA-
A€iwV Kal ToU £pyo0Taciou.

To Xnueio Tou ZEA eival dianioTeupévo anod To EXYA (EBviko ouoTnua AianioTeuonc)
he Baon 1o npotuno ISO 17025, yia peydlo eUpoc avaAloswv Nou NpayuaTonolei kabnue-
piva. Evroc Tou 2015 oAokAnpwOnKe n véa a&loAdynon kai €yive enéktaon Tou nediou dia-
nioTeuonc o avaAUoEIC Nou agopouV TNV Uypacia TwV PETAMEUNATWVY Kal ToV NpoadIiopi-
OMO TOU €10IKoU BAPOUG. To NPOCWMIKO TOU EPYAcTnPiou eknAIBEUETAl KATAANAG WOTE va

KaAUNTEl Ye ENAPKEIA TIC AUOTNPEC NPodIaypaPEC kal anaitnaoelg Tou npoTunou ISO 17025.

Zx£01a 'EKTAKTNG AVAyKnG
2TO €pyooTdAcIo kal oTa peTaMeia npaypartonoindnkav evrog Tou 2015 Bacel npo-
YPAUMATOG , O AOKAOEIC ETOINOTNTAG CUMPWvA PE TNV VoloBeaia (QwTid, ogiopog, diap-

pon ENIKIVOUVWV UYPWV KAN).

IaTpikn napakoAouonon epyalopévmv

Me PEPINVA TWV IATPWV €PYACiac TOOO oTa WeTaAAsia 000 kal OTO EPYOOTACIO JIEVEP-
yoUvTal 0€ TakTIKr Baon ol NpoPAENOPEVEG NPOANNTIKEG EEETACEIC OTO NPOCWNIKO avaioya
ME TNV B€on epyaoiac.

MapaAAnAa npaypatonoloUvTal eknaideloelg epyalopevwy 0 BEPATa NPWTWV BonBeiwv.

MeTpnoeIg

To 2015 npaypaTonoinénkav o€ 0Aa Ta PETaMEia PETPACEIC €l0NVEUCIUNG Kal ava-
nveloIung okovnG ME NPoadIopIoHO TNG NEPIEKTIKOTNTAG O VIkEAIO (Ni) kal EAeUBEPO Kpu-
oTaMIKO O10&eidIo Tou nupiTiou (Si02). H NepIEKTIKOTNTA OE VIKEAIO AVAPEPETAl TNV AIW-
POUUEVN OKOVN.

Enionc npayupatonomenkav YETPACEIC yIa avixveuan Tng AeylovéAAag o€ OeiyuaTa ve-
poU TwV NUpYywV YUENG Kal Ta anoTEAETUATA ATAV €VOC opiwv. MapdAAnAa £yivav PJETPNOEIG

BopuBou kal kpadaopwv oTo ZEA.

Exnaidsuon
To npoypappa eknaideuong Tou 2015 uAonoinbnke oTo PEYAAUTEPO PEPOC TOU Kal Ol-
€€nxonoav eniong EkTakTa oepivapia oTo npoowniko. H BepaTtoloyia apopoloe Kuping To

QVTIKEIMEVO €PYAOiaC TWV €KNAIDEUOUEVWY AAAG Kal AANEC YEVIKOTEPEC YVWOEIC MOU Kpion-
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Kav anapaitnTec. EidikoTepa uhonoinenkav evOoENIXEIpNOIaka CEPIVAPIa O OAA T €pyOTa-
&a kal Tnv '‘Edpa pe BEPATA ONWC:

e Epyatikn & aopaNioTikr) vopoBeaia - AvanTtuén avbpwnivwv nopuv

 Aiaxeipion noiétnTag ISO 9001, 18001 kai 17025

e [epiBalov & nepiBalhovTikn adeiodoTnon

e AoyIOTIKA, POPOAOYIKA Kal TEAWVEIAKA - Management, OIkovOpIKa & KOGTOAOYNON
o XnMIKEG avaAloeic & peTpNOeIC - AlanioTeuan epyacTtnpliakoU eEonAiopou

e BeATioTONOINON NApaywyng & ouvThpnon EyKAaTaoTAGEWV

o Alaxeipion emdOTOUNEVWV NPOYPANHATWV

e Alaxeipion anoBepatwv & Anobnkn - FpappaTeiakn unooTnPIEN

o EowTepIikOC EAeyxoc - Excel-MS Project

e Mnxavopyavwon-Microsoft windows server virtualization.

EninpooBeTa, 606nke 101aiTepn onuaocia otov Topéa ‘Yyleivi kal Aopaleia otnv Epya-
oia’ kar yia To AOyo auTo kata Tnv didpkela Tou €Toug dleEnxbnoav pabnuata Acpaleiac,
Mupaopaieiac-NMuponpoaoTaciag kar Mapoxnc MpwTwv Bonbeiwv T000 0TO £pyoaTdacio 0G0
Kal oTa PeTaAAeia, HEOw EEEIDIKEUPEVWY (POPEWV EKMAIOEUONC,

EiIdIkOTEpa uhonoinBnkav evOoenIXeEIPNoIaka osyivapla ota Mertaleia Ayiou Iwavvn
WE Bgpara:

e Yyeia & Ao@aieia-MpoAnyn aTuxnUaTwv
e JuvtnApnon & acpaieia nAekTpopnxavoloyikoU eEonAiopou
e MMuponpooTaagia - 'EAeyX0¢ NAEKTPOAOYIKWV EYKATAGTACEWV

e Ao@aAnc avuywon-Epyacia og Uyoc.

REACH

Juveyiotnke To 2015 n ouppeToxn TnG ETaipeiac ota Nickel REACH Consortia yia Tnv
OUMHOPQWON oTov eupwnaikd Kavoviopo REACH, ota nAaioia Tou onoiou n Blounxavia vi-
keAiou (napaywyoi kai elocaywyeic) Tng EE €ival unoxpewpevn va eknovnoel JEAETN Kal va
unoBaiel ®akeAo Xnuikng Ao@aleiac Tou NIKEAIOU Kal TwV EVWOEWV Tou, and To oTadio
napaywync HEXp! Tov TEAIKO XpnoTn.

To 2015 npayupaTonoindnke n npoBAendpevn avapabpion Tou dakeAou Kal n enikai-
poroinon Twv 0£dOUEVWY, CUPPWVA PE TIC anaiTroei§ Tou Kavoviopou kal JeTa and oup-
Qwvia oTig ouvavtnoelc Twv Working Group kai Steering Team Twv Nickel REACH

Consortia, 6pyava ota onoia n ETaipeia ival evepyd péAOC.
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2T. KOINQNIKH MOAITIKH

H AAPKO 0¢tel oav Baoikn TnG a&ia To ogBaAcpO NPOG TIC TOMIKEG KOIVWVIEG, EMIBIWKEI
va ouvunapxel padi Toug JE OXETEIG KAANG YeIToviag kal egnioToolvng Kal va oUupBAAAel Oe-
TIKG OTNV KOIVWVIKA avanTu&n Twv NePIOXWV Nou dpacTnpIonolEiTal.

>Ta nAaiola auTta d1EBeoe kaTa To 2015 onuavTikoug NOpouc, €0TIAlovVTac KUpIiwe TNV
npooPopa TNG OE TOUEIC Tou aBANTIONOU, TOU NOAITIONOU, TWV EMNICTNHWY Kal TNG KOIVWVI-
KNS aAAnAeyyung.

EminAéov, d1aTAPNOE £vav avoikTO Kal ENOIKOSOUNTIKO BIAAOYO HE TIC TOMIKEG KOIVWVI-
£C Kal TOUG €KAEYUEVOUC TOMIKOUG Popeic, UPBANOVTAC PE HECA Kal avOpwnivo SUVAMIKO

oTnV €MiAucn TOMIK®V NPOBANUATWV.

APAZEIZ ETAIPIKHZ EYOYNHZ
H AAPKO emidsikvUovTag €UnpakTa Tnv onuaocia nou anodidel OTIC OIKOYEVEIEC TWV
epyalopévwv npaypaTonoinoe kai To 2014 Tig €ng 0pacTnpIOTNTEG:
e EopTaoTIKEG EkONAWOEIC Kal dwpa oTa naidid Twv epyalopévwy (27.680,67 €).
e QOikovopikn evioxuon onoudaotwv AEI, TEI & MetanTuxiakwv Katd Tnv OIApKEId TwWV
onoudwv Touc (12.587,03 €).

EnnpOoOEeTEG HNn CUHPBATIKEG NApPOoXEC oTo NMpoowniko

e EMuOpQwon npoownikoUu oTa nAaiola eknaideuTikwv oepivapiov (36.955,29 €).
 IaTpogappakeuTikn nepibaiywn (732.400,62 €).

e Qikovopika Bondnuara (1.000,00 €).

e Anolnuiwoeic —AiaTpo@ec (96.351,96 €).

NepiBaAlovTikn EuaioOnTonoinon Epyalopévmv

>Tn Etaipeia éxel Eekiviioel kal ouvexileTal n npoondabsia avakUKAwONG XapTiou WE

NoAU kaAa anoTeAéopara.
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Mpoopopa oTnV KoIvevia

H ETaipeia oTa nAgioia Tou KOIVWVIKOU TNG £€PYOU Kal O€ ouvepyaoia Pe Arpouc, Kol-
voTNTEC, MOAITIOTIKOUG Kal ABANTIKOUC SUAOYOUC Kal pn KEpSoOoKOoMIKoUG opyaviopouc, ou-
VEXIOE TN OUVEIOPOPA TNG YIa TNV avTIMET®MION TOMIK®WY NPoBANMATW®Y, Ke danaveg Tng Ta-
&nc Twv 124.451,18 €.

Mapoual, 3 Iavouapiou 2017

O MPOEAPOZ TOY A.Z. O AIEYOYNQN ZYMBOYAOZ
MIXAHA ©. PENEZHZ ANGIMOZ N. ZENIAHZ
A.A.T.: AE 518107 A.A.T.: AH 602451
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bE TNV en’ autwv ‘EkBeon AloiknTikoU ZupBouAiou
FENIKH METAAAEYTIKH KAI METAAAOYPI'IKH ANQNYMH ETAIPEIA "AAPKO"

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31ng AEKEMBPIOY 2015

26n ETAIPIKH XPHZH

AAPKO

1 IANOYAPIOY - 31 AEKEMBPIOY 2015
APIOMOZ MHTPQOY A.E. 19366/01AT/B 89/152

APIOMOZ 'ENIKOY EMMNOPIKOY MHTPQOY 584001000

(Mooa oz Eupw)

IZOAOlNzMOz

ENEPIrHTIKO
MH KYKAO®OPOYNTA MNEPIOYZIAKA ZTOIXEIA

AkivnTa
MnxavoAoyIKOG eE0NAICHOG
Aoinog €onAIoHOG
EnevdUoeig o€ akivnTa
BioAoyIka nepiouaiakd aToIxeia
Aoina nepiouaciakd aToIxEia
ZUvoho
‘Aula nayia oToiyeia
Aandavec avanTuéng
Ynepa&ia
Aoina auha
ZUvoho
MpokaTaBoA&G Kal PN KUKAOPOPOUVTA OTOIXEId UNO KATAGKEUN
XpNHATOOIKOVOHIKG NEPIOUCIAKA OTOIXEI
Adveia kal anaiTnoeig
XPEWOTIKOI TiTAOI
SUMMETOXEC O BUYATPIKEG, OUYYEVEIC Kal Kolvonpagieg
AoInoi GUPKETOXIKOI TITAO!
Noina
ZUvoho
AvaBaAAopevol popol
ZUvoAo Mn KukAo@opoUvTwv MePIOUCIaK®V ZTOIXEI®V

KYKAO®OPOYNTA NEPIOYZIAKA ZTOIXEIA
Ano®épara
'ETolpa kai nuITEAN npoidvTa
Eunopeupara
MpwTeg UAEC kal didgopa UNIKa
BioAoyIka nepiouaiakd aToIxeia
MpokaTaPoAeg yia anoBguara
Aoina anoBéuara
ZUvoho
XpNHAaTOOIKOVOHIKG OTOIXEIa KAl NPOKATABOAEG
EunopIkE anaitnioeig
AouAeupéva €00da nepiddou
AoINEC anaITnoEIg
AoIna XpnHaTooIKOVOUIKA aToIXEIa
MponAnpwpéva £€oda
Tapeiaka diaBéoiya kai 1IcodUvapa
2Uvoho
ZUvoAo KukAo@opoUvTwy MePIOUsIak®V ZTOIXEIMV
ZYNOAO ENEPIHTIKOY

PASSION * EXPERTISE * VISION

ZHMEIQzH

6.1
6.1
6.1

6.5

6.5

7.28

7.2y

7.2.1
7.2.1

7.2.1

7.2.2
7.2.5
7.2.3

7.2.4

2015

332.637.842,93
12.886.785,98
3.712.813,34
0,00

0,00

0,00

2014

51.395.302,79
50.233.598,45
3.942.330,65
0,00

0,00

0,00

349.237.442,25

105.571.231,89

3.587.383,08 2.877.671,62
0,00 0,00
3.099.963,63 2.923.451,47
6.687.346,71 5.801.123,09
0,00 0,00

0,00 0,00

0,00 0,00
239.600,00 239.600,00
0,00 0,00
6.135.151,93 6.123.421,19
6.374.751,93 6.363.021,19
0,00 0,00

362.299.540,89

117.735.376,17

14.868.599,43
0,00
33.182.853,12
0,00
3.865.481,14
0,00

20.035.131,79
0,00
29.330.497,07
0,00
3.245.946,70
0,00

51.916.933,69

52.611.575,56

22.266.446,39
4.660.082,60
49.769.851,60
0,00
183.032,42
2.955.262,68

16.650.499,33
8.499.368,19
69.552.206,56
0,00
440.113,86
4.403.175,04

79.834.675,69

131.751.609,38

494.051.150,27

99.545.362,98
152.156.938,54

269.892.314,71
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XPNUATOOIKOVOUIKEG KATAOTACEIG Xproewg 2015

AAPKO

bE TNV en’ autwv ‘EkBeon AloiknTikoU ZupBouAiou
FENIKH METAAAEYTIKH KAI METAAAOYPI'IKH ANQNYMH ETAIPEIA "AAPKO"

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31ng AEKEMBPIOY 2015
26n ETAIPIKH XPHZH
1 IANOYAPIOY - 31 AEKEMBPIOY 2015
APIOMOZ MHTPQOY A.E. 19366/01AT/B 89/152

AAPKO

APIOMOZ 'ENIKOY EMMNOPIKOY MHTPQOY 584001000

(Mooa oz Eupw)

NMAGHTIKO
KAOGAPH OEZH

KaraBAnpéva ke@palaia
Kepdahaio
Ynép To ApTIO
KaTaB£oeig 1Id1okTNTWV
'Idl01 TiTAOI

ZUvoho

Alapopég eUAoyng adiag
Alapopég a&iag evowpaTwv nayinv
Alapopéc a&iac dIabEdIpwy Yia NWANGCN
Alapopéc a&iac oToIxeiwv avTioTABIoNG TAUEIAKWY POWV

ZUvoho

AnNoBePATIKA KAl aNOTEAECHATA EIG VEO
AnoBeuaTika VoUWV 1 KaTaoTaTikou
ApopoAoynTa anoBepaTika
AnoTeAéopara €ig veo

ZUvoho

SuvaAAaypaTikEG S1aQopEG

ZUvolo kaBaprg 6€ong

NMPOBAEWEIZ
MpoBAEWEIC yIa NAPOXES oe £pyalOPEVOUG
NoInEG npoPAEWEIC
ZUvolo MNMpoBAEYewv

YNOXPEQZEIZ

MakponpoBECHEG UNOXPEWTEIG
Adveia
NOINEC HAKPOMNPOBECUEG UNOXPEWOTEICG
KpaTikég enixopnynoeic
AvaBaAl\opevol popol
ZUvoAo

BpaxunpoOOECUEG UNOXPENTEIG
Tpanedika daveia
BpaxunpoBeopo PHEPOG HaKponpoBETUWY daveinv
EUNOPIKEG UNOXPEWTEIG
®dpo¢ £1000MPATOG
Aoinoi popol Kal TEAN
Opyaviouoi KOIVWVIKAG aopaNiong
AOINEC UNOXPEWTEIG
'E€0da xpriocwg douleupeva
'Ecoda enouEVWV XPNOEWV
ZUvoAo

Ynoxpemoeig anod tn ZUpuBaon PUOpIoNG Xpemv TG 27/4/1998

2UVOAO YNOXPEDCEWV
ZYNOAO NAGHTIKOY

PASSION * EXPERTISE * VISION

9.1
9.2

10.1.1
10.1.2
10.1.3

10.1.1
10.2.1

10.2.2
10.3

10.3

109.327.632,95

109.327.632,95

0,00 0,00
225.000,60 225.000,60
0,00 0,00

109.552.633,55

109.552.633,55

0,00 0,00
0,00 0,00

0,00 0,00

0,00 0,00
5.889.626,22 5.889.626,22
0,00 0,00
-102.844.789,29  -298.339.347,47
-96.955.163,07 _ -292.449.721,25
0,00 0,00
12.597.470,48 _ -182.897.087,70

30.097.691,00
40.000.000,00

29.555.593,00
40.000.000,00

70.097.691,00

69.555.593,00

6.000.000,00 18.000.000,00
0,00 0,00
4.864.029,47 5.214.202,32
0,00 0,00

10.864.029,47

23.214.202,32

0,00
32.640.000,00
296.366.021,77

2.336.007,74
29.000.000,00
258.757.293,48

0,00 0,00
1.636.666,30 2.019.150,99
2.928.320,87 2.886.270,37
2.912.766,06 3.142.453,13

17.127.637,71 14.497.884,77

0,00 0,00

353.611.412,71

46.880.546,61

312.639.060,48

47.380.546,61

411.355.988,79

494.051.150,27

__383.233.80941

269.892.314,71
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XPNUATOOIKOVOUIKEG KATAOTACEIG Xproewg 2015

AAPKO

bE TNV en’ autwv ‘EkBeon AloiknTikoU ZupBouAiou

FENIKH METAAAEYTIKH KAI METAAAOYPIIKH ANQNYMH ETAIPEIA "AAPKO"

XPHMATOOIKONOMIKEZ KATAZTAZEIZ 31ng AEKEMBPIOY 2015
26n ETAIPIKH XPHZH

1 IANOYAPIOY - 31 AEKEMBPIOY 2015
AAPKO APIOMOZ MHTPQOY A.E. 19366/01AT/B 89/152
APIOMOZ [ENIKOY EMMOPIKOY MHTPQOY 584001000
(Mooa oz Eupw)

KATAZTAZH ANOTEAEZMATQN

ZHMEIQzH 2015 2014

KUkAog epyaoinv (kabapog) 17 200.342.337,41 237.250.167,27
() KOOTOC NwARoEWY 18 253.004.828,34  255.705.249,24
(=) MikTO anoTéAeopa -52.662.490,93 -18.455.081,97
(+) Aoind ouvnén £€ooda 19 3.010.152,08 2.470.127,67
(=) -49.652.338,85 -15.984.954,30
(-) 'E€oda dioiknong 20 5.447.676,77 6.259.558,89
() 'EEoda 100N 21 7.152.873,70 7.417.016,47
(-) 'E€oda gpeuvav 334.212,52 0,00
() ZuvaAlaypaTikég dlapopeg diakavoviopou 940.914,00 456.374,32
() Noind €5oda kai {NUIES 22 1.809.976,09 1.535.777,47
(-) AnopegIwoEIC NEPIOUTIAK®V OToIXEIWV (kaBapo Noao) 23 9.823.600,93 0,00
(+) Kepdn kar {nuieg anod diaBean KN KUKAOPOPOUVTWY GTOIXEIWV 24 11.149,93 -127.731,90
(+) Aoind £0oda kal KEPON 25 1.025.086,81 1.327.865,93
(=) AnoTeAéopaTa npo TOKWV kal pOpwV -74.125.356,12 -30.453.547,42
(+) MoTwTikoi TOKOI KAl cuvaen £0oda 26 851.416,27 1.000.159,00
(-) XpewaTikoi TOKOI kal cuvagn £€0da 27 6.049.485,05 9.793.336,05
(=) AnoTéAeoua npo Popwv -79.323.424,90 -39.246.724,47
(-) DOpol el00drPaTog 28 0,00 467.903,00
(=) Anotéleopa nepiddou PETA and pOPOUC -79.323.424,90 -39.714.627,47
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XPNUATOOIKOVOUIKEG KATAOTACEIG Xproewg 2015

AAPKO

bE TNV en’ autwv ‘EkBeon AloiknTikoU ZupBouAiou

FENIKH METAAAEYTIKH & METAAAOYPTIKH A.E. "AAPKO"

AAPKO

KATAZTAZH TAMEIAKQN POQN
26n ETAIPIKH XPHzH (1 IANOYAPIOY - 31 AEKEMBPIOY 2015)
APIOMOZ MHTPQOY ANQNYMQN ETAIPEIQN 19366/01AT/B 89/152

APIOMOZ NrENIKOY EMIOPIKOY MHTPQOY 584001000

(Nooa os Eupw)

XpnHAaTopoEG anod AEITOUPYIKEG SpaoTNPIOTNTEG
AnoTéAECHA NPo POPwWV
MAEov 1| peiov NpooapuoyEg yia:
(+) ANoOBECEIC KAl ANONEIMOEIC EVOWNATWY Kal AUAWV Nayiwv
(-) AnooBEosIC sniYopnyYNOSWY NAyiwv OTOIXEIWV
(+) MpoBAeyeig
(-) KEPdN kai {npieg ano d1aBson oToIxXEiwV
(+) Anopeinon Aoinwv PN KUKAOPOPOUVTWY GTOIXEIWV EVEPYNTIKOU
(-) 'Ecoda GUMPETOXWV Kal ENEVOUCEWY
(-) KEPdN kai npiec anod enIPETPNON OTOIXEIWV
(+) XpewaoTIKoi kal NIOTWTIKOI TOKOI (kaBapd nocod)
MAEov ) peiov PeTaBoAEG Aoyapiacwv kepaiaiou Kivnong
(-) MeTaBoAn anoBepaTwv
(-) MeTaBoAn anarmmoewv
(+) MeTaBoAr unoxpEWOoEwWY
Meiov:
MANPWHEC YIa XPEWOTIKOUG TOKOUG
MANPWHEC YIa POPO E100DAHATOG
MANpwBeiceg anolnUIWCEIG NPOCWIKOU
Suvodo
XpnHAaTopPoEG ano eNeVAUTIKEG SPaoTNPIOTNTEG
NANpwuEC (s1onpasic) yia anokTnon (NwAnon) nayiwv oToIXEIwV
XopnynB&evTa daveia (kabapn HeTaBoAn)
Toko! €10npPayxbeVTEG
MepiopaTa elonpayxbevra
Suvodo
XpnHAaTopoEG anod XpnHATodOTIKEG SPpAcTNPIOTNTEG
Eionpaeic (nAnpwpég) anod augnon (ueiwon) kepahaiou
Eionpa&eic (nAnpwpég) anod davela
Eionpa&n enixopnynoswv nayiwv NePIOUCIAKWY GTOIXEIWV
MepiopaTa nAnpweévTa
2uvodo
Zuppuvia peTaBoAng d1a0ecipwv

KaBapn peTaBoAn oTta Tapeiaka diabeaiua kai icoduvapa Tng Xprnong

Tapeiaka d1abgaipa kai icoduvapa oTnv apxn TngG nepiodou
Tapeiaka 01a0€aipa kal 100dUvapa oTo TEAOG TNG NePIOdOU

2015
-79.323.424,90

33.315.229,67
350.172,85
1.038.155,03

11.149,93
782.021,45

-9.823.600,93
5.198.068,78

9.128.959,06
-18.251.044,19
39.168.359,97

6.049.485,05

2014
-39.246.724,47

8.910.315,55
493.272,52
10.371.555,82

-127.731,90

8.793.177,05
4.845.331,99
10.296.791,62
35.916.662,67

9.793.336,05

0,00 467.903,00
496.057,03 997.714,41
12.217.231,20 -2.021.631,07

-3.820.552,09

851.416,27

-5.590.982,59

1.000.159,00

-2.969.135,82

-10.696.007,74
0,00

-4.590.823,59

1.341.781,67
27.417,00

-10.696.007,74

-1.447.912,36

4.403.175,04
2.955.262,68

1.369.198,67

-5.243.255,99

9.646.431,03
4.403.175,04
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XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

NMPOZAPTHMA

EMNI TQN XPHMATOOIKONOMIKQN KATAZTAZEQN

THZ 31" AEKEMBPIOY 2015
(Baoel Twv diata&ewv Tou apBpou 29 N. 4308/2014 «EAAnvika

AoyioTika MpoTuna, cuvageic pudpioeIg kal AAAeG diaTa&eic»)

1. NAHPO®OPIEZ ZXETIKEZ ME THN ETAIPEIA

e Enwvupia: FENIKH METAAAEYTIKH & METAAAOYPIIKH A.E. «<AAPKO»

e NOMIKOG TUNOG: Avavupn ETaipeia

e [epiodoc avapopac: 1/1/2015 — 31/12/2015

e AleUBuvon TnG £6pac: Aew@opog Knopioiag 81 — 83, 151 24, Mapouai

e ApIBUOC MNTpwou Avwvupwv ETaipeinv: 19366/01AT/B 89/152

e ApIBuOC MevikoU EpnopikoU MnTpwou: 000584001000

e H Aloiknon ekTiua ot N napadoxn TnG ouvexi{opevnc dpacTnpIOTNTAC €ival evOe-
OEIYMEVN YIa TNV KATAPTION TWV XPNHATOOIKOVOUIKWY KATAOTACEWV.

e H ETaipeia eunintel oTIG «ovroTnTeEg» TNG § 2 NEp. a Tou apBpou 1 Tou N.
4308/2014 kal kKaTATAOOETAI OTNV KATNYOPIA TWV «UEYdAwV ovroTriTwy» TnG BIa-
Taéng auTnc.

e H Aioiknon kar ol apuodiec OIKOVOUIKEC YNNPETieG ONAWVOUV OTI 01 XPNHUATOOIKO-
VOMIKEC KATAOTACEIC £XOUV KATAPTIOTEI O NANPN CUP@WVIa Pe TIC dIaTAEEIC Tou
N. 4308/2014 «EA\nvika AoyioTika MpdTuna, ouvageic pubuiosic kal aAAeg dia-
Ta&eic» kai, €101IkOTEPA, TNV AoyioTikny Odnyia epappoync Tou, nou eEEdwoe n E-
mTponn AoyioTiknG Tunonoinong kar EAEyxwv Tou Ynoupyeiou OIKOVOUIK®WV.

e Ta Nood TwV XPNHUATOOIKOVOUIKWY KATAOTACEWV ekppalovTal o€ EUpw, NMou ano-
TeAEi TO AeITOUpyIKO VOpIoNa TNG ETaipeiac.

e Ta nood dev £xouv aTpoyyuAornoinBei ekTOC av avapePeTal dIAapOoPETIKA.
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XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

2. MAPAITONTEZ NnOY OETOYN ZE KINAYNO THN MPOONTIKH THZ ETAI-
PEIAZ Q2 SYNEXIZOMENHZ APAZTHPIOTHTAZ

a) O1 0IKOVOMIKEG KaTAoTAoEIC TNG ETaipeiag xouv ouvTaxBei cUPPwva e TNV apxn
OUVEXIONG TwWV dpacTnpIoTATWV TNG WG BIWOIKNNG ovTOTNTAC, OEOOUEVNC TNC UNEPQ-
&iac nou npoEkUWeE and TNV anoTiynon MEPouG Twv MEeTaMeiwv TNG oTnv €UAoyn
a&ia, w¢ TeKPapTo 10TOPIKO KOoTOC and Tnv 1" Iavouapiou 2015, cUPPWVA HE TIC
dlaTa&eig Tou apBpou 37 § 3 nep. a’ €da. 2. Etol, Ta Idia Kepahaia (Kabapr| O¢-
on) aviABav og 12.597.470,48 €, onoTe £xouv papuoyn ol diaTageic Tou apdpou
47 kwd. N. 2190/1920 «nepi Avwvupwv ETaipeiwv», dnAadn «oe ngpinTwon rnou 1o
OUVOAO Twv 10IwV KEPaAaiwv TneG ETaipiac, ......... , Vivel kKarwTepo and To oo (/s)
TOU LIETOXIKOU Kepadaiou, To AIoIknTikO SULBOUAIO UroxpeouTal va OUYKAAEOE! TN
Tevikr} Suvedeuon, eoa o€ npoBeouia & unvawv ano 1n Arén me xprionc, nou Ba
anopaocioe! 1n Auon Tn¢ ETaipiac 1j Tnv VIoBETNoN dAAou [ETpow». € avTiBETN ne-
piNTwOoN, To ouvolo Twv Idiwv Kepalaiwv Tne 6a ouvexile va sival apvnTiko kal 8a
ouvexidav va gixav epappoyn ol diata&eig Tou apbpou 48 kwd. N. 2190/1920, dnAa-
0N «n eraipelia unopei va AUBEI e OIKaoTIkI} arno@aon LETd aro aitnorn ornolovor-
10TE EXEI EVVOLIO OULIPEPOVS.

Mo ouykekpigéva, napa TNV enavapopa o€ kepdopopia kaTa TI¢ xpnoeig 2010
kal 2011, n kAeidopevn xpnon 2015, 6nwg Kai n NponyouuEVn, NAPyaye onUavTIKEC
{nNMIEC, AOYW TNG auvexICOPEVNG NTWoNG TG diIEBvoUC TIMAG Tou VikeAiou, onwg dia-
npayuateleTal kabnuepiva oto Xpnuatiotnplo MetaAwv Tou Aovdivou (London
Metal Exchange — LME), pe ouvéneia To ke@aAaio kivnong (€€aipoupeEvwy Twv uno-
XpEWOewV anod Tn ZUpBacn PUBIONS Xpewv TN 27" AnpiAiou 1998) va sival apvn-
TIKO kaTa 221.859.803,33 € kai Ta Idia KepaAaia va ival opiakad avw Tou 10% Tou
MeToxikoU Kepahaiou. M@ Tnv avTIMET®MION ToUu oOuvexI{OPEVOU NPOBANUATOC N
Aloiknon avébBeoe oe €EEIBIKEUMEVN €TaIpEia GUPPBOUAWV TNV €KNOVNON TPIETOUG
(2016 — 2018) enixeipnuaTikoU oxediou (business plan). To ox€dlo auTod, EKTOC TwWV
aMwv, NPOTEIVEI GUYKEKPINEVEG napeppacelc avadiapBpwaong Tng ETaipeiag, Tic o-
noieg n Aioiknon kal To AloiknTIkO ZUpBoUAI0 a&lohoyoUv wg npoc Tnv uAonoinon

TOUG.
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XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

H Aloiknon €KTINAG OTI OI AVAMEVOWUEVEC TAUEIOKES EIOPOEC, OTO BaBUO nou de
0a oupBoUv dUOPEVH 1 EKTAKTA YEYOVOTA, £ival ENAPKEIC WOTE va KaAUWouv pad pe
Ta KukAo@opouvTa aToixeia Tou EvepynTikoU TIC AUETEC TAUEIOKEG AVAYKEG YIA TOUG
enopevouc dwdeka ToUAAxIoTov PRveC. EmnA&ov, enidiwkel o kaBnuepivr Baon au-
&non TNG napaywyng Kai Twv NWANCEWY, HEIWON TOU KOOTOUG Napaywync Kai evi-
oxuon TnNG pEUoTOTNTAC.

Eneidr, To {ATnMa TNG anokataoTaong Twv Idiwv KepaAdaiwv napouciaoTnke
Kal KaTta TIC NPonyOUHEVEC XPNOEIG, To AloIKNTIKO JUPBOUAIO €ixe glonynBei oTnv
TakTikn Tevikn Zuvéheuan Tng 30™ Iouviou 2010 TNV au&non Tou WETOXIKOU KEPA-
Aaiou katda 180.707.000 € pe Tnv €kdoon VEWV peToxwv. H Mevikr Zuvéleuon ano-
(PACICE TOTE OPOPWVA «Va avainTnBei OIEE000¢ aTPaTnyIKIG ouluaxiacs. ta niai-
010 auTd, o nAsiownwv PeEToxoG EAAHNIKO AHMOZIO dnuoaionoinos Ye NOAAOUC
TPONoug TNV and®acn Tou yia NwANon PEPOUG fj OAOU TOU NOCOCTOU TOU OE OTPa-
TNYIKO €nevouTn. EIdIkOTEPA, Ta €1 2011 kai 2012, petapiBalovrac To GUVOAO TwWV
METOXWV TOU Me Tnv anogaon 187 Tng 6" Zentepppiou 2011 (PEK T. B’
2061/16.9.2011) Tng Aunoupyikng Enirponng AvadiapBpwaoswv & AnokpaTikomnoin-
OEWV Kal Ta JIKAIWUATA YAPOU auTwv HE TNV anogacn 206 Tng 25" Anpidiou 2012
(PEK 1. B" 1363/26.4.2012) Tnc Aunoupyikng Enirponng AvadiapBpwocwv & Ano-
kpaTtikonoinoswv otnv 100% 6uyatpik Tou (N. 3986/2011) TAMEIO AZIO[NOIH-
ZHZ IAIQTIKHZ MEPIOYZIAZ TOY AHMOZIOY A.E., oe ouvduaopo pe Toug N.
3985/2011 kai N. 4042/2012 e&eidikeuoe TIG d1adIKaoiEC anokpaTikonoinong Tng E-
Taipeiac. EmnAéov, o peToxoc EONIKH TPAMEZA THX EAAAAOZ A.E. oTic oeA. 176
kal 260 Tou EvnuepwTikoU TNG AgATiou TnG 24" NoeguBpiou 2015 yia Tnv al&non
TOU HETOXIKOU TNG KepaAaiou avagepel OTI «70 2010 n EAAnvikri KuBepvnon onuo-
o10roinoe Tnv npoBeori tn¢ va evrdéer mn NAPKO A.E. oTo rpdypapua ariokpariko-
roinoewv. H Tpdrela anopdoioe va ouvepyaoTerl e Tnv KuPepvnon yia tnv nwAnon
TIC OUUKIETOXTIC TNG OTNnVv eTalpeia (33,36%) eow 1n¢ Oladikaoiac auTtric». X KABe
nepinTwon, n Aloiknon TnG ETaipeiac 6a AaBel 0Aa Ta avaykaia JETPA yia TN OUVEXI-
on Tng dpacTnpIOTNTAg TNG ETaipeiac wg BIwoIPNG ovToTNTAG. ZXETIKN avagpopd yi-

veTal kal oTnv 'EkBeon Tou AloiknTikoU ZupBouAiou npog Tnv Mevikni ZuvéAeuon.
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B) Mia anod TIG onNUAVTIKOTEPEC AITIEG yIa TNV ApvNTIKN €lkova Tng Kabapng ©<ong
Tn¢ ETaipeiac, dedopévou OTI anoTeAei kal To PEYAAUTEPO NAPAYOVTA TOU KOOTOUG
napaywyne, €ivar n NnoAU uwnAn TIPAR Nou pJovopepws Xpewvel n A.E.H. A.E. yia To
katavaAwbev aTo EpyooTdcio TnG Aapupvag nAekTpIkO peUpa uwnAng Taong H E-
Taipeia €xEl 0€ OAOUC TOUG TOVOUG AUQIORNTACEI TIG XPEWTEIC AUTEG, {NTWVTAG €va
avTaywvioTIKO €EATOMIKEUPEVO TIHOAOYIO avTi yia To pExpl Tnv 31" Aekepppiou 2013
loxUov A-150. 210 nAaioio auTo, yia Tic and 1/7/2010 €wg kai 31/12/2013 povoue-
pwG TIHoAoynueEveg ano Tn A.E.H. A.E. kal KaTaxwpnHEVEG XPEWOEIG NAEKTPIKOU
PeUNATOG UWNANG TAONG, O EKTEAEON OXETIKWV AMOPACEWV TWV AIOIKNTIKWV ZUM-
BouAiwv Tng A.E.H. A.E. kai Tng .M.M.A.E. AAPKO kabw¢ kai TnG Mevikng ZUVveAeu-
onG TNG TeAeuTaiag, uneypapn Tnv 25" Touviou 2015 JuvunooXeTikO AlAITnoiag nepi
napanonopnng TnG HETa&u Twv dUo diagopdac o Aiaitnoia. To AlairnTiko AIKaoTh)-
PIO avapéveTal va oAOKANPWOEI TIC EPYATIEG TOU HE TNV €kOOON OXETIKNAG andPaong
MEXP! TIG apxeC Tou 2017. H Etaipeia pe Baon Ta kaTavaAwTiKA XApaKTNPIOTIKA TNG
kal Tnv OIEBVWC 10XUoUca NPAKTIKN €niong, Bewpei OTI €xel Bacipeg MOavoTnTES va
OlIkaliwBei OTIG BECEIC TNG, Ol OMOIEG GUVENAYOVTAl 0OBAPEC MEIMOEIC TNG TIMNG TNG
H/E, otnv onoia n AEH TipoAoyouoe Tn AAPKO 0TO OUuykekpigévo didoTnua, Pe Ba-
on To TIJoAoyio A-150. An6 Tnv HEIwON aQuTn avaueveTal va npokUWEl GUVOAIKO O-
@eAog yia Tnv AAPKO nou 6a &nepaoel Ta 100 ekaT. €, nood nou Ba PEIWOEl 100-
nooa To KovOUAI Tou MabnTikoU «EPnopikeg YNOXPEWOEIG» Kal TIG CUCOWPEUMEVEG
{nuIEC kal Ba BeATiwaoel eniong Tnv KaBapry O<on.

y) O1 eykaTaoTaceIg yia TNV JETAAOUPYIKN ene&epyaaia Twv a10NPOVIKEAIOUXWV Aa-
TEPITWV €upiokovTal oTnv Adpupva Aokpidac Tou NopoU ®OIMTIOAC Kal €XOUV ave-
yEPOEi eni dAPIKWV EKTACEWV MOU EUPICKOVTAl EVTOC TwV opiwv TG Mapaxwpnong
MeTtaMeiou 1 OpioTikng Mapaxwpnong (O.M.) ap. 1 v. OBiwTIdoPwWKiIdog (PEK
232/27.10.1901), n onoia €ixe ekhioBwOei padi pe Tic O.MN. 8B, 105A, 107 and T0
EAANVIKO Anpodaio oTtnv ndn Teholoa uno ekkadapion cuPPwva Pe To apbpo 9 § 3
N. 1386/1983 AAPKO A.E.M.M.E.A. pe Tnv ano 3 Maptiou 1976 ZupBaon MiocBwong,
nou eykpidnke pe Tov N. 371/1976 (PEK 1. A" 167/1.7.1976) oUppwva pe TI dia-
Ta&eIg Tou apbpou 144 en. Tou MeTaleuTikou Kwdika (N.A. 210/1973, onwg ioxue
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TOTE). QC YVwoTOV, TO OUVOAO TWV NEPIOUTIAKWY OTOIXEIwV, dnAadn kal Ta avw ne-
ploudiaka oTolixeia, TNG AAPKO A.E.M.M.E.A. (MeTAANOUPYIKEG €yKATAOTACEIC, MI-
oBWTIKA OIKAIWKATA €Ni TWV WG AVW PETAAMEUTIKWV napaxwpnoswv — O.M. — Aoind
nepiouoiaka aToixeia) nepinABav ek NA€IoTNpIaoyou oTtov Opyaviopod AvaouykpoTn-
onc Enmyeipriiocwv kai ano autdv, 81 eilopopacg, otnv N.M.M.A.E. AAPKO. Z0upwva
pe Tov N. 371/1976:

e N XpoVvikn JIApKeIa TNG AGvw MioBwong opiabnke (UNO TNV NPoUnoBeon TNPNOEWG
Kal TwV AoInwv Opwv AUTAG, Ol Ornoiol kal NPAayuati Tnpnénkav, onwg NICTOMNOIEI-
Tal anod TIC ekdobeioec kal NpoBAEnOpeveC oTnv ouPBacn autn SIanioTWTIKEC a-
nopaceic) oc TpiavTta €&n (36) xpovia, apxopevn and Tnv 1n IouAiou 1976 (ap-
Bpo 3 Tou VOPoU o€ ouvdUaouo PE Tov 0po 23 TNG oUPBAaonc nou Kupwdnke anod
auTov) kal €Ange Tnv 30n Iouviou 2012,

e KATa TN ANEN TNG MIcBwong «.......... anaoal ol EyKaraoTdoeic EVTOC TOU XWPOoU
TWV EKUICBWUEVWV KQI UNEKUIOBWUEVWY LUETAAEIWY LUETA TWV yNneEdwVY, Q wv
ar v AOyw EykaTtaoTdoerc, NMEPIEPYOVTAl EIC TNV KUPIOTNTA Tou Anpooiou, Aveu
ano{nuIwoews TIVoc Tne uioBwrpiac> (0pog 13 Tng oupBaong).

H Etaipeia €ixe unoBaiAel ndn tnv ano 10/3/2010 (dUo kai NAEov Xpovia npiv
ano Tnv Kata Ta avw ANEn TN ev AOyw MIOBwOEwC) aitTnor TnG Npog TNV appodia
AieBuvon duaoikou MAouTou Tou Ynoupyeiou MepiBarlovtog, Evépyeiac & KAipaTi-
kNG AAayng (Y.MN.E.K.A.), ye Tnv onoia {nTa Tnv ansubeiag, kata TI¢ idlEC WG Avw
dlaTa&elg Tou apBpou 144 § 3 Tou MeTaleuTikou Kwdika, €k vEou MioBwon kal u-
nopiodwon Twv avw O.MN. dia piav eioeT 30€Tia, NPOTEIVOVTAC KAl TOUC OPOUC TNG
MioBwong auTng, Onw¢ auToi nepalTépw €EeIBIKEUONKAV Kal TeKUNpPlwONkav ano
30/5/2011 cupnAnpwpatikn aitnon T™e. H napanavw aitnon tng M.M.M.A.E. AAPKO
€ixe atnpixBei oTo dedopEvo OTI Ta BePaiwpéva KoiTaopaTa AaTepitn ano Ta MeTaA-
Agia 1010KTNOIAC TNG MOU ONPEPa eKUETAMEUETAI enapkouv yia 30€TNH EI0ETI eKUE-
TAAEuoN Kkal €ival n yovn nou Pnopei va ekpeTalAeuTel enwPeAng TIc avw O.M. Zn-
MEIVETAl OTI, KATA To avw apbpo 144 § 3 Tou MeTaAeuTikoU Kwdika, Onwg Tporno-
nomnenke ano Toug N. 2545/1997 kai N. 3065/2002 kai 1oxUel onpepa, n aneubeiag

EKMioBwon emITpeneTal «IOIWG..... PO¢ TNV TEAEUTaIa LIoBWTPIa EMXEPNOT.....» (O-
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nw¢ gival n AAPKO) kai eykpiveTal ge povn Tnv anogpaon Tou appodiou Ynoupyou
M.E.K.A. xwpic va anaiteital nAéov ano@acn Tou YrnoupyikoU ZupBouAiou.

'HON, pe To 101704/21.6.2012 ZupBoAaio Tou ZupBoAaioypapou ABnvwv Euay-
yelou MauAivn, To EAANVIKO Anpooio ekpioBwoe kal unekyiobwoe otnv ETaipeia Tig
avwTépw O.. yia diaoTnua povo 6 pnvav (ano 1/7 €wg 31/12/2012) duvapel Tng
A8/A/®16.10/01k.12980/2450/14.6.2012 Anogaong Tou Ynoupyou M.E.K.A. €aitiag
TOU YEYOVOTOC OTI ENPENE «va O0Bel n xpovikri OuvaroTnTa OTnv ENOUEV OAI-
TIKI} nyeoia, rnou 8a rnpokuwer aro Tic ekKAoyec Tn¢ 17/6/2012, ripokejuevou va a-
r10aocioel TO00 yia TNV Lakpoxpovn eAovTiki  aéloroinon Twv Aarepimikawv
KoITaoudtwv TN¢ Xwpac, 000 Kal yia ToV Tporno Olgxeipions Kal Asimoupyiac
e erapeiac TM.M.A.E. NAPKO, pe v napdlinAn e&aopadlion tng ouvexiong
TN¢ EKUETAAAEUONGC TOU Onuooiou peTalAsiou Tn¢ Adpupvac Kai 1ng Te0Ppodo-
oia¢ Tou HETaAoupyikoU EpyooTaciou auTric, w¢ IDIQITEPWS OULPEPOUOAS yid TO
Anuooion.

>Tn ouvéxela, Je To 14797/23.4.2013 ZupBoAaio TnG ZupBoAaioypagpou ABnvawv
AvOpnc Apakoudng — Anpa To EAANVIKO Anuocoio ekpioBwOe Kal UNeKPioBwaoe oTn
.M.M.A.E. AAPKO TI¢ avwTépw O.M. yia digotnua povo 6 pnvav (ano 1/1 €wc
30/6/2013) pe dikaiwpa PovopePOUC NapaTaonG €k EPOUG TOU AnpOGCiou yia Xpovi-
KO 01A0TNHa €wg 6 emnAéov pnvev duvapel Twv A8/A/D16.10/23619/4589
/21.12.2012 ka1 A8/A/®16.10/01k.5509/913/19.3.2013 Ano@acewv Tou Y@unoup-
you M.E.K.A., kata TnG npwTng Twv onoiwv n ETaipeia aoknos npoo@uyn evoniov
Tou TpigeAoug AloiknTikou MpwTodikeiou ABNvwy, {nTwvTag n didpkeia TNG Hicbw-
ong va avéABel og 30 xpovia.

O pEToxoc EONIKH TPAMEZA THX EAAAAOZ oe avakoivwon Tou (20/12/2012)
QVEQEPE OTI «ArEOTENE OE OAOUC TOUC OUVAPLOOIOUC POPEIC, LETAEU TwV OroiwV
Kail Tov apuodio kab’ uAnv Yeurioupyo Ttou YITEKA, eéwdikes ONAWOEIC LIE TIC OrOIEG,
anAwe, Touc EVUEPWVE yia To IDIOKTNOIAKO kaBeoTw¢ Tou Epyooraoiou oTn Adpu-
LUva kal 1NG EKTA0EWS Twv 1.400 OTPEULATWY EMTI TG Or10Ia¢ EXEl QVEYEPBE], WOTE

va pn ouunepiAn@Bouv, npopavawc ano AaBELEVN EVILEDWOT), EKTIUNON Kal MANU-
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LEAN Epeuva oTa EnIOTPENTEG OTO ANWOOIo LETA TN ANén TN LioBwong neplovoiakd
OTOIXEI.

ZUppwva Pe To apbpo 55 § 7 Tou N. 4223/2013 «napareivovrar Lexpl TV &-
ykardoraon Tou rnAeodoTn rnou Ba avadeiyGel karomyv OIEVEPYEIAC avoixTou OlE-
Bvouc niAsiodoTikou diaywviouou, rnou Ba ripoknpuéer To Yroupyelo lMepifdilovroc,
Evepyeiac kai KAjuarikic AAAayric yia 1n pioBwon twv UETAAAEUTIKWV JIKQIWUATWY
ToU Anooiou i Tou Onpooiou LETAAAEIOU NGpuUVac LETA TwV 1" aUTOU £yKara-
OTdOEWV, aUTOOIKAIWS ario Tnv EMNOUEV TNEC ANénNG Tous, Xwpic Tnv Tripnorn ornoiac-
onrote dladikaoiac Kai dIaTunworG, LUE ToUG IDIoUG OPOUC:

a) H pioBwon nou karapriornke e v un '’ apiBu. 14.797/23.4.2013 oupPolaio-
ypaikn npdén tne ZuuBolaioypapou ABnvwv Avdpng Apakoudn - Arua, HE TNV
orola To EAAnviko Anuooio ekuicBwoe rpog tnv eraipeia .M.M.A.E. NAPKO 1a Le-
TalAeutikd Tou OIkalwpara i Tou onpooiou LETAAAEIou Adpuuvacg, ritol: aa) ta
nepieA@ovra oro Anuooio duvauel Tou a. v. 1530/1950 (A ° 247) dikaiwuara LETal-
AgIoKTNOIGE Eni TWV OPIOTIKWV napaxwproewy Uetallsiwv un” apiBu. 1 N. OBiwTi-
oac, 105A kar 107 N, Boiwtiag, kaBwg¢ kar nooooro 37% &£ adiaipeTou Twv JiIkaiw-
LATwV ETAAAEIOKTNOIAC £l TNC OPIOTIKIIC NApaxwpnone Leraiisiou, un " api@u. 8B
N. @GiwTioag kar BB) noocooTo 63% &£ adiapeTou Twv nEpIEAGovTwy oTo Anuooio
ouvauer Tou a.v. 1530/1950 uioBwrikwv OIkaiwpdTwyv &l TNG OPIOTIKIIG 1apaxwen-
one¢ ueralleiov un * apib. 8B N. @BIwTIOac, Lall e OAEC TIC EyKATAOTAOEIS 10U EU-
PIOKOVTAI EVTOC TWV OpiwV Tou £V AOyw Onpooiou LETAAAEIOU, we viaio kai avaro-
Or1aoTo WEPOC aUTOU, ONWG 1) MiIoBwon auTtr} napardénke pexpl tnv 31.12.2013 e
v un’ ap. npwt. A8/4/® 16.10/oik. 13614/2552/11.7.2013 aropaon tou Yrioup-
you lepifdldovrog, Evepyeiac kai KAlarikric AAAayric.

B) OAec o1 OI0IKNTIKES MPdé&eic kai AOINEC dOEIEC Kal EYKPIOEIC ITOU EXOUV XopnynoBei
ornv eraipeia M.M.A.E. NAPKO, Twv oroiwv n 10XUG NpokeITal va Arnéer oro xpovi-
KO OidoTna ano tnv 31/12/2013 kar HEXP! TNV MAPEAEUOT} TNG LE TNV napouod Oid-
Taén xopnyourEVNG Napdraocns Kal ol OroIEC APopoUV EV YEVEI 1] OUVOEOVTAl QUEOWS

1} EUUEOWC LIE TN AEITOUpPYIa TOU LETAAAOUPYIKOU OUYKPOTILATOC TNG AdPpUUIVAC....».

ASSION * EXPERTISE * VISION >eAida 80 ano 142



P

XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

8) Tnv 6" MapTiou 2013 n Fevikn AicuBuvon AvtaywviopoU TnG Eupwnaikig Eni-
TPONNG Kivnoe Tnv enionun diadikacia épeuvac o€ Bapoc TnG EAAGdAG yia sikalope-
VEG KPATIKEG evioxUuoelg unép TnG N.M.M.A.E. AAPKO kal kGAeos Tn Xwpa pag va u-
noBAAAel TIC OXETIKEG napaTnenosic TnG. H ETaipeia, npooéAaBe eEEIBIKEUPEVOUC VO-

MIKOUG oupBouAoug kal unéBale Ta oXOAId TNG HEOW Tou KpAToug evrog TNG mpo-

BAenopevnc npoBeopiac. Tnv 27" MapTiou 2014 n Mevikr AielBuvon Avraywviopou

NG Eupwnaikng Enimponnc eE€dwaoe TIC anopAcelg TnG:

e C(2014) 1818 final oxeTikG pe TNV KPaTIKn evioxuon SA. 34572 (2013/C) (npwnv
2013/NN) nou xopnynonke and tnv EAAGda npog tn N.M.M.A.E. AAPKO, oUpQw-
va Je Tnv onoia d€xBnke 0TI dUO anod Ta apxIka €€ PETPA €IKAlOPEVWV KPATIKWV
evioxUoewv dev napafialouv Tnv § 1 Tou apBpou 107 Tng Zuvlnkng yia Tn Ael-
Toupyia TG Eupwnaikng 'Evwong, aA\a yia Ta unoAoina Téooepa {nTa Tnv ava-
KTNOT TOUG EVTOKWG. Ta PETPA AuTa €ival: ol yyunoeic Tou EAANvikoUu Anpoagiou
yla Tn ouvaywn opoAoylakwv daveinv and Tnv Tote ATPOTIKH TPAMEZA THX EA-
NAAOZ (30 exat. € 1o 2008, TO ornoio £xel anonAnpwOei kal 50 ekat. € To 2011,
TO onoio eEunnpeTeiTal), n €yyunon Tou Anpogiou yia Tnv €kdoon €yyuNnTIKAG &-
moToAnc Tng EONIKHE TPAMNEZHZ THX EAAAAOZ ungp TnG unod €kkadapion €u-
piokopevng AAPKO A.E.M.M.E.A. o€ ekTéAeon dikaoTikng anogaong (10,8 ekar. €
nepinou 1o 2010, TO XpEOG AnonAnpwONKE Kal n €yyunTiKr €NIOTOAN €neoTpa®n)
Kabwg kal N CUPPETOXN Tou PeToxou EAAHNIKO AHMOZIO otn dievepynBeioa To
2009 au&non Tou peToxIkoU kepahaiou Tng M.M.M.A.E. AAPKO (45 ekart. €, €ixe
OUMMETAOXEI kal o pEToxoc EONIKH TPAMEZA). H ETaipeia, anoppintovTag Ta &-
nixelpnuata Tng Eupwnaikng Emirponng, npooeAape €EEIDIKEUPEVOUC VOUIKOUG
oupBoUAoUC kal aoknoe Tnv and 5/6/2014 npooguyr kata Tng napanavw ano-
(paonc evwniov Tou MevikoU AikaoTnpiou TnG Eupwnaiknc ‘Evwonc, n onoia €éAae
OnuoaoIeuoPevo aplBud unobéoswc T-423/14. H opdda Twv OUVEPYACHEVTWY Yia
TNV doknon TnG napandavw npoouyng Aiknyopwv Bewpei 0TI undpxouv PACIUES
mOavoTnTEC yia TNV €udoKiuNon TNG aoknBeioag NpooQuUYNC.

e C (2014) 1805 final pe B¢pa kpatikn evioxuon SA. 37954 (2013/N), cUupwva pe

Tnv onoia anoaiveral 0TI Oev AnoTeAEl KPATIKN evioxuon oUTE odnyei O OIKOVO-

ASSION * EXPERTISE * VISION >eAida 81 ano 142



P

XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

MIKN Ouvéxela avapeoa otnv ETaipeia kal Toug vEOug IDIOKTNATEG TwV OTOIXEIWY
EvepyNTIKOU TNG N koivorioinBgioa anod TIG EAANVIKEC APXEC NWANCN OPICHEVWY
neplouciakwv oToixeiwv TNG MNM.M.A.E. AAPKO. H Aloiknon kai Ta oTeAEXN TNG
ETaipeiac Bswpouv OTI TO NEPIYPAPOPEVO OTNV AndPacn auTr oxedIo anokpaTi-
Kornoinong €ival AEIToupyIka Kal EMIXEIPNKATIKA avepapuooTo, avTiBaivel o ou-
o1wdeIG dIaTAEEIC Tou MeTaAeuTikoU Kwdika kal TnG vouoBeaiac nepi avavupwy
eTaipeiwyv, odnyei o€ peiwon TnG agiag TnG kai BacieTal oTo Aavbaopevo dedopE-
VO OTI TO HETAANOUPYIKO £pyoaTaanio TnG Adpupvac ®BIwTIdac avnkel KaTa Kupio-
TNTa oto EAANVIKO Anpooio, npdyua nou PBaciywe apgioBnTeital and tnv Etal-
peia kal anod Touc peToxouc EONIKH TPAMEZA THX EAAAAOZ kai A.E.H. a.e.,
onw¢ pnTw¢ dNAwaoav kata Tnv ‘EkTaktn Mevikny Zuveleuon Twv MeToxwv Tng 29"
IouAiou 2013. ZTa nAaioia auTd, To AIOIKNTIKO ZUUBOUAIO ouykaAeoe 'EkTakTn le-
VIKI] ZuvéAeuon Twv Metdxwv Tnv 16" Mdiou 2014 sionyoUdevo Tnv KaTadeon
NPOOPUYNC KaTa Tng andégaonc autng Tng Eupwnaikng Enrponic. 'YoTepa, O-
MWC, ano Tnv anaitnon Tou petoxou TAMEIO AZIOMOIHZHZ IAIQTIKHZ MEPI-
OYZIAZ TOY AHMOZIQY A.E. yia avaBoAr 30 nuepwv kal unod To PpOBo NapeAeu-
oNG TWV OXETIKWV Npobeopiwv, To A.Z. KATA TNV EKTAKTN ouvedpiacr) Tou Tnv
23" Mdiou 2014 ano@doios oudPwva va acknBei Npoo@uyrn KaTd TnG anopacnc
auTng TnG Eupwnaikng Enimponng evwniov Tou Mevikou AikaoTtnpiou Tng Eupwnai-
kNG 'Evwong. Ze ekTEAeon TG anogaong Tou A.Z., n Aioiknon avéBeoe o€ €Ee1dI-
KEUPEVOUC VOMIKOUC TN oUVTA&n TnG OXETIKAC MPOCMUYNC, N onoia KaTtaTednke
Tnv 5" Iouviou 2014 kai €éAaBe dNPOCIEUOUEVO apiBuo unoBbEoswg T-412/14.
AvapévovTac TIC eKOIKACEIC TV AVWTEPW NPOTPUYWY, OEV UMOPE va Yivel, OTO
napov atadio, kapia NPOBAEWn OXETIKA We TNV TEAIKN €KBAON TWV UNOBECEWV.
‘EvavTi OAwV TWV aVwTEPW avapePOPEVWV OTNV napouoa Znueiwon 2, n Etar-
peia, BewpwvTag 0TI Ba cuvexioel TIG dpaoTNPIOTNTEG TNG WC BIWOIUN OvTOTNTA, OEV
OXNMATIOE OUdEUia OXETIKN NPOBAEWN 0 BAPOC TwV ANOTEAEONATWY Kal TwV Idiwv
Kepalaiwv TnG kal dev NpoEPRn o€ Kapiag HoPPNG OXETIKN ANEIKOVION OTIC OIKOVOUI-

KEG TNG KATAOTACEIC,
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3. AOT'IZTIKEZ APXEZ KAI MEOOAOI

H oUvTa&n Twv XpnUATOOIKOVOMIKWY KATAOTACEWV NPoUnobETEl TNV AOKNON
Kpiong kai Tnv JIEVEPYEIQ EKTIMACEWY and Tnv Aloiknon, Ta onoia ennpealouv Tnv
EPapuoyn Twv AOYIOTIKWV dpXwV, Kavovwy Kal pebodwv, Ta kataxwpoUpeva (ava-
yvwpilopeva) nood Twv £000wv, €E00WV, NEPIOUCIAKWV OTOIXEIWV, UNOXPEWOEWV
Kal YVWOTOMNoINOEwWV. AUTEG 01 EKTINACEIC kal napadoxec Baaifovral oTnv euneipia
TOU NapeABOVTOC kal g€ Aoinou¢ NapayovTeC nou Bewpeital 0TI €ival UAoya yia TIg
nepIoTAceIC. Ta NPayuaTtika yeyovoTa OJwG, WMopei va diapeépouv and auTeg TIG &-
KTIMNOEIG. O1 EKTIUNOEIC KAl Ol OXETIKEG NAPAdOXEC ENAVEKTIOUVTAI OE OUVEXN Baon.
O1 AOYIOTIKEG EKTIUNOEIC YivovTal KUPIWG YIa TOV UMOAOYIOHO TWV anooBECEWV TwV

nayiwv, TIC CUPKETOXEG, TNV AMOMEIWON TWV ANAITHOEWY Kal TIC NPOPRAEYEIC,

3.1. AKOAOUBOUHEVEG AOYIOTIKEG ApXEG Kal HEBO0DOI
H Etaipeia, yia Ta €nPEPOUC OTOIXEID TWV XPNHATOOIKOVOUIKWV KATAOTAOEWY, €-
Ppapuolel TIC akOAOUBEC AOYIOTIKEG apXEG kal JeBOdouc, oTa nAaioia TngG Bacikng ap-

XNG TOU OOUAEUEVOU.

3.1.1. EvoowpaTa ndyia nepIouciakd oToIxXEia
a) ApXIKN Karaywpion

Ta evowpaTta nayia NEPIOUCIaKa OTOIXEIa KaTaxwpouvTal apxika OTo KOOTOG
KTAOEWC, TO onoio nepiAayBavel kGBe dandavn nou anaiTeital yia va €\6el To aTol-
X€io oTnv napouoa kataoraon i 6€on f eNIBIWKOPEVN XPNON.

EidIkOTEPA TO KOOTOC TWV 1010NAPAYOUEVWV NAYIWV OTOIXEIWV, NEPIAAPBAvVEl TO
KOOTOG NPWTWV UAWV, avaAwoIPwv UAIKWY, £pyaciac kal GAAo KOOTOC nou OXETile-
Tal Aueca We To ev AOyw ndylo oToixeio. EmnAéov nepidapBavel pia ebAoyn avahoyia
oTabepwv kar peTaBAnTwv €€00wV nou OXETICoVTal EPPECA PE TO I0IONAPAYOHEVO
nayio OToIXEio, 0TOo BaBuO Mou Ta NMood auTd avagEpovTal oTnv Mnepiodo KaTa-
OKEUNG N napaywync. H Etaipeia dev eniBapuvel To KOOTOC TWV 1010NapayoUEVWY
NAaylwv OTOIXEIWV Pakpac nepiodoU KATAOKEUNC 1 Napaywyns HE TOKOUC EVTOKWV

UMOXPEWCEWV KATA TO PEPOC NOU avaAoyouv O€ auTo.
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B) MeTayevéoTepn anoTipunon

MeTayeveoTeEPa TNG APXIKNG KATAXWPIOEWS NAYIA MEPIOUCIAKA OTOIXEIA anoTi-
MoUvTal 0TO anooBETIPo KOOTOC (apXIKO KOOTOG KTNOEWG, NAEOV KABE ETAYEVEDTE-
pn dandavn nou nAnpPoi Tov OPIOKO TOU MEPIOUCIAKOU OTOIXEIOU, HEIOV OWPEUPEVEC
anooPEoei kal NUIEC aNnOPEINOEWG).

O1 anooBEoeIC TWV EVOWPATWY Nayiwv unoAoyilovral Ye Tnv oTabepr pEBodO

MEoa oTnv WPEAIUN {wn TOUG, N onoia eKTIUABNKE w¢ akoAoUBwC:

2YNTEAEZTHZz

MNMEPIrPA®H AMOZBESHS
MHMNEAA - EKTAZEIX 0
METAAAEIA 2,5-100
KTIPIA - BIOMHXANOZTAZIA 4
ErKATAZTAZEIZ ZTOQN METAAAEIQN 4
OAIKA AIKTYA 10
ATAMOP®QZH XQPQN 2-4
AOIMNA TEXNIKA EPTA 10
ATADOPA AIKTYA 10
KTIPIA - BIOMHXANOZTAZIA 2,13 - 100
TEXNIKA EPTA 2,44 - 9,09
AIKTYA YNOAOMHZ 2,22 - 20
MHXANHMATA 10
TEXNIKEZ ETKATAZTAZEIZ 4-5
®OPHTA MHXANHMATA "XEIPOZX" 10
EPFAAEIA 10
MHXANOAOTTKA OPIANA 10
AOIMNOZ MHXANOAOIIKOZ EZOMNAIZMOZ 10
2QAHNEZ MNMAAZTIKOI 10
TEXNIKEZ ETKATAZTAZEI> 6,25 - 100
META®OPIKA MEZA 10
AOIMNA EMIBATIKA AYTOKINHTA 10
AYTOK. ®OPTHI'A - PYMOYAKEZ EIAIKHZ XPHZHZ 12
2IAHPOAPOMIKA OXHMATA 10
MEZA EZQTEPIKQN META®OPQON 12
EMIMNAA 10
2KEYH 10
MHXANEZ MPAOEIQN 10
H/Y & HAEKTPON. 2YTKPOTHMATA 20
EMIZTHMONIKA OPTANA 20
E=OMNAIZMOZ THAEMIKOINQNIQN 10
AOIMNOZ E=ZOMNAIZMOZ (AIA®OPA) 10
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Znuia anopEInosws KaTaxwpeiTal 0Tav ekTINATal 0TI N AoyIoTIKn a&ia Tou oTol-
Xeiou €xel unepPei TNV avakTAoiun aia Tou.

O1 AoYIOTIKEG a&iec Twv NAYIWV MEPIOUCIAKWY OTOIXEIWV TNG ETaipeiag eAeyxo-
VTal yIa anopeiwon oTav undapxouv evOEIiEEIC OTI o1 AOYIOTIKEC a&ieC TOuG gival PYeya-
AUTEPEC ano TIC AQVAKTNOIYEC. TNV NEPINTWAON AuTh unoAoyileTal n avakTnoiun a&ia
TWV NAYIWV MEPIOUCIAKWY OTOIXEIWV KAl av ol AOYIOTIKEG a&iec unepBaivouv Tnv e-
KTIMWWEVN avakTnoiun a&ia, n oxeTikn dlagopd kaTaxwpeital wg {nuia anopeinong
OTNV KATAoTaon anoTeAEOUATWY. TO AvakTAGILO MNO0O TWV MEPIOUCIAKWY OTOIXEIWV
€ival To peyaAuTepo PETAEU TNG eUAoyng agiag (Peiov Ta anarroUpeva yia TNV NWAN-
on €€00a) kal TNG a&iag Xxprnoewc auTwv.

Ma TNV eKkTiynon TnNG a&iag Xprnoewg, Ol EKTIHWHPEVEG HEANOVTIKEG TAMEIAKEC
POEC Npoeo@AouvTal oTnV Napouaa a&ia Touc PE TNV Xprion evog nNpo pOpou MNpoe-
EopANTIKOU €MNITOKIOU, TO OMOIO AvTavakAG TIG TPEXOUOEC EKTIMNTEIC TNG Ayopdag yia
TNV dlaxpovikn a&ia Tou XPAUATOC Kal yia Toug KivOUvouc nou OxeTi(ovTal PE auTd
Ta NEPIOUTIAKA OTOIXEIQ.

Ynoxpewon avayvwpiong {nuiag anopeinong unapyel Jovo oTav ekTINATal oTl
N anopeiwon €ival JOVIPOU XapakTnpa Kai givar onuavTikoUu nooou. Eav kpiveral OTi
N anopeiwaon €ivar napodikoU xapaktnpa, dev AoyiCeTal. Tuxov {nuia anopeinong
avayvwpileTal oTa anoTeAéopata XpPNoewc we £€odo. O1 {nuiec anoyeiwong ava-
OTPEPOVTAl 0TA anoTeAEoUaTa, OTav ol OUVONKEC Mou TIG NPOKAAEoav navouv va
upioTavrat.

Y) Alaypagpi

Ta evowpaTta nayia oToixeia diaypdgovTtal kata Tnv nwAnon Toug i av n Etal-

peia Oev avapevel HEAOVTIKA OIKOVOMIKA OQEAN and Tn Xpnoidonoinon Toug n Tnv

NwWANOT TOUC,.

3.1.2. MicOwosig
O kaBopIoPOC TOU KATA NOCO Wia auvaAlayn eunepiexel hioBwon n oxi Baocile-
Tal OTNV ouadia TNG ouvaAAaync KaTta Tnv nUEpoPNvia ouvaync TnG OXETIKNG oUYBa-

ong, dnAadr oTo KaTa NOoo UNAPXEl MId CUP@WVIa oTNV onoia 0 eKPICOWTAG HETA-
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BiBalel oTo WIoBwTn, EvavTtl avtaAAayuaTog, To dikaimpa Xprnong evog nNepIouciakou
OTOIXEIOU YIa YIa CUP@WVNHEVN NEPiIOdO.

MepINTWOEIC HICBWOEWV NEPIOUTIAKWY OTOIXEIWV anod TpiToug onou n ETtaipeia
dev avahapPavel 0Aoug Toug KIVOUVOUG Kal Ta opeAN TNG I0I0KTNOIAg TOU NEPIOUTIa-
KoU OTOIXEioU avTINETWNICOVTAl WG AEITOUPYIKEG Kal Ta MIoBwuaTa avayvwpilovTal
w¢ €€0da oTa anoTteAéopata Pe Tn otabepn PEBodo oe OAn Tn OIApPKEIa TNG MioBw-
ONG, €KTOC €av Mia AN cuoTnuaTikn PEBodOG €ival NEPIOTOTEPO AVTINPOCWNEUTIKN
yla TNV KaTavoun Tou €€60ou Twv HIoBwPATwv aTtn didpkela TG HioBwaonc.

Ta kevTpika ypageia — 'Edpa Tng ETaipeiag kabwg kal Ta €Taipika auTtokivnTa
avTIPETWNICOVTAl WG AEITOUPYIKEG MIOBWOoEIC. Ta PioBwpaTa enipepiovTal oTa OXETI-
kG kovOUAIQ OTNnV KaTAoTaon anoTeAeoNATwy. MNa nepPIooOTEPEC NANPOPOpPIEC BAENE
>nueiwon 5.

MepINTWOEIC EKUIOOWOEWV NEPIOUTIAKWY OTOIXEIWV OE TPITOUG Ornou N ETaipeia
Oev peTapiBaler 6Aoug Touc KivOUVOUC Kal Ta opEAN TNG 1010KTNOIAc EvOC NepIouaia-
KoU OTOIXEioU avTINETWNICOVTAl WG AEITOUPYIKEG Kal Ta HIoBwuaTa avayvwpilovTal
w¢ €000a OTA ANOoTeAEopATa WE Tn oTabepn pEBodo oe oAOkANpn Tn SIApKeEId TNG
HioBwonc, €kTOC €av pia AAANn ouoTNUATIKN HEBODOC €ival NEPIOTOTEPO AVTINPOOW-

MEUTIKN YIA TNV KATAVOUI ToU €0000U TwV HIoBwpaTtwv oTn didpkela TnG HioBwaong.

3.1.3. AuAa nayia NnEPIOUCIaKad oToIXEia

Ta dula nayia nepiouciakd aToixeia neplAapBavouv Adeleg — Napaxwpnoelg -
OlkalwpaTa, AOYIOMIKG NPOYPAUKATA, EUNOPIKEG ENWVUMIEG Kal EUNOPIKA ONKATa Ka-
Bw¢ Kkal TIC npaypaTonoinueveg dandavec avanTu&ewc. Ta £E0da epeuvwv eniBapu-
VOUV Ta anoTeAEopaTa TnG Xpnong, oTnv onoia npayuaronoliouvTal.

H a&ia Twv adciwv — napaxwpnoswv — JIKAIWPATWV NepIAaPBavel To KOGTOG
KTAOEWG TwV €V AOYW OTOIXEIWV, KaBwG kal kaBe dandavn nou €XEl METAYEVEOTEPA
npayuaronoin®ei yia Tnv enekTaon Tne SIAGPKEIAc TNG 1I0XUOC TOUC, HEIWPEVN KATA TO
Nood TWV CWPEUHEVWV ANOCBETEWY Kal ANOMEINOEWY TNG agiag Toug.

H a&ia Twv Aoyiodikwv npoypaupdTwy nepIAauBavel To KOOTOG ayopdacg Aoyi-

OMIKWV NPoypaupdTwv kabwg kal kaBe dandavn nou €XEl NpayuaTonoinbei NPoKeIuE-
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VOU auTa va TeBoUv o€ KaBeoTwe AsIToupyiag, HEIWHPEVN KATA TO NOCO TWV OWPEU-
MEVWV anooBECEwV Kal TUXOV AnMOMEIWOEWY TNG a&iac TouC. ZNUAVTIKEG PETAYEVE-
oTepec danaveg kepahaionololvTal oTa AOyIOHIKA MpoypdppaTa OTav npooau&a-
VOUV TNV anodoaon TouG NEPAv TV apxXIKwv npodiaypapwy.

H andoBeon Twv adeiwv — napaxwpnocwyv - SIKAIWKATWV AoyileTal BAcel TnG
oTabepnc HEBODOU anooBECEWC EVTOC TNG NePIODOU 1I0XUOG Touc. H anooBeon Twv
AOYIOUIKWV NpoypappaTtwyv Aoyiletalr Bacel TnG oTabepnc HEBODOU anooBECEwS o€
10 €.

Ta epnopika onuata dev anooBeévovTtal kKabwe Bewpeital 0TI BEV EXOUV OPIOHE-
vn d1apkela WPENIUNG {WNC, UNOKEIVTAl OPWG O €TNOI0 EAEYXO AMOMEINOEWS TNG a-
&iag Touc.

O1 danavec avanTUEEwE KaTaxwpouvTal we NEPIOUTIAKO OTOIXEIO OTAV:

e UNAPXEl NPOBeON Kal TeXVIKN duvaTOTNTA €K PEPOUC TNG EMIXEIPNONG va OAOKAN-
PWOEI TA OXETIKA OTOIXEId, oUTWC WATE va ival dlabeaiya npog xpnon n diabeon,

e ekTINATAI WG 0POdpa niBavo OTI Ta aToixeia autd Ba anoPépouv PeAAOVTIKA OI-
KOVOMIKA OPEAN,

e UMAPXEl a&ionIoTo CUOTNUA AMNOTIUNOEWG TWV ANOdOTEWV OE AUTA MOOWV KO-
OTOUG.

To peyaAUTEPO PEPOC TWV danavwv avanTUEEWG apopd e YEWAOYIKEC Epyaoi-
€C NPoodIopIoPOU TWV KOITAOUATWV AATEPITN KAl PETAAMEUTIKEG €pyaciec avanTu-
E€WC TOUG Kal TO UNOAOINO PEPOC APOPA CUMHETOXN OTO €MIBOTOUMEVO NPOypauua
«AvanTugén pabnuaTikou PovTEAOU NPOBAEWNC CUVOUACHEVOU HE VEUPWVIKA OikTua
ME aAyopiBuoug e€opaAluvong yia Tn BeATiwon Twv ouvinkwv AEIToupyiag kai Tnv
EVEPYEIAKN anodoon TwV NEPICTPOPIKWV KAUIVWV Kal KAPivwv NAEKTPIKOU TOEOU
OTIC €YKATAOTACEIC Napaywyng aidnpovikeAiou» (akpwvupio MANFENI), yia 1o o-
noio NnAnpouvTal OAEC ol Napanavw npoUnoBEoelC.

H andoBeon OAwv TwvV avwTEPW OTOIXEIWV NEPIANAUPBAVETAl OTNV KATACTAON
anoTeAeoUATWV.

Ta un XpNHAToOoIKOVOMIKA NEPIOUCIAKA OTOIXEIA MOU EMIPETPOUVTAI OTO KOOTOG

N OTO anooPECIPO KOOTOG UMOKEIVTAl OE €AEYXO anopeiwong TnG a&iag Toug, oTav
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UNAPXOUV OXETIKEG EVOEIEEIC KAl EPO0OV EKTINATAl OTI N ENINTWON TNG EVOEXOMEVNG
anouEiwaonC OTIC XPNUATOOIKOVOUIKEC KATAOTACEIG €ival GNUAvTIKA. ZnUieg anoyein-
ONG NPOKUNTOUV OTAV N avakTholIKn a&ia Tou nayiou kataoTei HikpdTePN and Tn Ao-
yIoTIKR Tou aja. Q¢ avakTnoiun a&ia evoc NEPIOUCIAKoU OTOIXEIOU OpileETal TO Peya-
AUTEPO NOCO WETAEU TNG eUAOYNG a&iag PEIWPEVNG PE TO KOOTOG 81ABEaNC EVOC NEPI-
oualakoU OToIXEiou Kal TNG a&iac xpnonc autou. H a&ia xprnong sival n napovoa aia
TWV PEAOVTIKQV TAPEIAKWV POWV MOU GVAMEVETAl va NPOKUWOUV anod Tn OUVEXN
XPron €vOC NEPIOUCIAKOU OTOIXEIOU Kal ano Tn dIABeon Tou 0To TEAOG TNG WPEAIUNG
{wn¢ Tou.

Ynoxpéwaon avayvwpiong {nuiac anopeinong unapyel Jovo oTav ekTigaTal oTl
N anopeiwon €ival JOVIPOU XapakTnpa Kai €ivalr onuavTikoUu nogou. Eav kpiveral OTi
n anopeiwon ivar napodikoU xapaktnpd, dev AoyileTal. Tuxov {nuia anopeiwonc
avayvwpileTal oTa anoTeAéopaTa XpPNoews we €€odo. O1 {nuiec anoyeiwong ava-
OTPEPOVTAl OTA AnoTeAEoUaATa, OTav ol OUVONKEC Mou TIC NPOKAAEoav navouv va

ugioTavralt.

3.1.4. ZuvaAAayEg Kal oToIXEIa O€ EEVO VOUIoHA
To vopiopa Asitoupyiag kai Mapouciaong Tng ETaipeiag ival To Eupw. Mia ou-
val\ayr o€ &vo VOUIONa PETATPENETAl KATA TNV APXIKN Avayvwpion OTO VOUIOUA
0TO onoio kaTapTi(ovTal ol XPNHUATOOIKOVOUIKEG KATAOTACEIC TNG OVTOTNTAG ME TNV
ioxUouoa ouvaA\ayudaTIKn I00TIYIa KaTta Tn ouvaiAayr).
>T0 TEAOG KABe NepIOdOU avagopdac:
< Ta VoUIoNaTIKA OTOIXEIQ YETATPENOVTAI JE TNV I00TIKIA KAEICINATOC TNG NUEPOMN-
viag Tou 16oAoyIopoU.
< Ta pn vopiopaTikG aTolxeia nou ekppalovtal o EEVo VOUIONA Kal EMIPETPWVTAI
OTO 10TOPIKO KOOTOG, JETATPENOVTAI JE TNV I00TIHIA TNG apXIKNG avayvwpiong.
< Ta pn vopiopaTikG oTolxeia nou ekppalovtal o EEVO VOUIONA Kal EMIPETPWVTAI
oTtnv €UAoyn aia, YETATPENOVTAI KE TNV I0OTIMIA TNG NUEPAG OTNV orfoia n UAo-
yn a&ia npoadiopioTnke. O1 dlIaPOPEC Nou NPOKUNTOUV avTIHETWNICOVTAl AOYIOTIKA

ME ToV 010 TPONOo nou avTipeTwnifovTal ol HETABOAEC TNG EUAoOYNG agiag
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O1 guvaAAaypaTIKEG dlaPpopeS Nou npokUNTouv and To dIakavoviouo VOUIoHa-
TIKWV OTOIXEIWV 1) anod Tn WETATPONI TOUC HE 100TIHIa dIaQOpPETIKA and TNV I00TIYIa
METATPOMNG KATA TNV apxIkn avayvwpion r Kata Tn oUvTagn npoyeEVESTEPWV Xpn-
HATOOIKOVOUIKWV KATAOTACEWY, avayvwpilovral oTd anoTEAEOPATa TnG nePIGOoU
Mou NPOKUMTOUV.

H ouvaAAaypaTikr) 61agopd Nou NPOoKUNTEl and VOUIOUATIKO OTOIXEIO TO OMnoio
anoTeAei JEPOG TNG kaBapng enevduang o aA\odann dpacTnpIOoTNTa, avayvwpileTal
kaTeuBeiav w¢ aToixeio (dlagopd) oTnv kabapr B€on. To OToIXEIO AUTO TNC KABAPNC
Beonc peTapEPeTal oTa anoTeAeopata kata tn d1abeon TnG aAAodanng dpaoTnplo-

TNTAc.

3.1.5. XpnHaTooIKOVOHIKG NEPIOUCIAKA OToIXEIa

3.1.5.1. ZUPHETOXEG

O1 CUMMETOXEC NapakoAouBouvTal OTO KOOTOG KTNOEWG UMOKEINEVEG O EAEYXO aMo-
MEIWOEWC TNG a&iac Toug 0Tav unapyouv eVOEIEEIC 1 yeyovoTa nou unodeikvUuouv OTI
N AoyioTIKr a&ia Toug eVOEXETAl va WNV €ival avakTnolun. ZnUiEC anopeImosws Ka-
TaywpouvTal 0Tav n AoyloTIkn a&ia Twv CUPHETOXWV unepBaivel TNV avakTnoiun a-
&ia Touc. Qc avakTioiun aia BewpeiTal n a&ia Xproswc nou €ival n napovoa aia
TWV QVAPEVOHUEVWV HEANOVTIKWV XPNHATOPOWV and TNV CUMMETOXN, OTNV ENOMEVN

NEVTAETIA KAl TNG UNOAEIPKATIKAG TNG a&iag oTo TEAOG TNG NEVTAETIAG,

3.1.5.2. Aoina XpnHaTooIKOVOHIKG NEPIOUCIAKA oToIXEia
a) ApXIKN KaTaxwpeion

'OAd T XPNUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId KATAXwpPouvTal apXika oTo
KOOTOG KTNOEWG, dNAadry oTo KOGTOG MOU anaiTnénke yia TNV anokTnon Touc. To
KOOTOG KTNOEWC NEPINAPBAVEI TO OUVOAO TWV TAMEIGKWY OlaBeaipwv (1 TAPEIGKWY
Ic00UvVapwv) | TNV €uAoyn a&ia alhou avtaAlAaypaTtog nou diIaTeBNKE yia TNV ano-

KTnon, NAéov danaveg ayopdc.
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B) MeTayevéoTepn anoTipunon

MeTayeveoTePa TNG APXIKAG KATAXWPITEWE, TA XPNHATOOIKOVOUIKA NEPIOUTIAKA
OTOIXEId anoTigouvVTal OTO KOOTOG KTNOEWS TOUC (OVONAOTIKA Nnocd) MeEiov TUXOV
{nUIEC ANOPEIWOEWC, EKTOC ano TA EVTOKA XPNMATOOIKOVOUIKA MEPIOUTIAKA OTOIXEIq,
Ta onoia, 0Tav Ta Noad, o Xpovog ANEEWC TOUG | TO EMITOKIO €ival onuavTikd, ano-
TIHOUVTAI OTO anooBECIYO KOOTOC WE TN oTabepr) peBodo.

Ta XpnHATOOIKOVOUIKA MEPIOUCIAKA OTOIXEIa (EVTOKA 1 KN) UNOKEIVTAl OE EAEY-
XO anopEiwong, OTav UNAPXOUV Ol OXETIKEG eVOEIEEIC. Znuia anopeiwong NPokKUNTEl
oTav n AoyioTikn a&ia Tou oToIxeiou €ival YeyaAUTepn anod To NOod Nou n ovToTNTa
EKTING OTI Ba avakThoel and To OTOIXEIO AuTo.

EvoeiEeic anopeiwong Bewpeital 0TI ugioTavTal oTav:

e UMAPYXOUV NPOPAVEIC, 0OBAPEC, XPNHATOOIKOVOUIKEG DUOKOAIEC TOU €KOOTN 1) TOU
UMOXPEOU TWV XPNHATOOIKOVOUIK®WV OTOIXEIWY, N

e n AoyloTikn a&ia €ival onuavTika uwnAoTepn and Tnv €uAoyn aia autwv Twv
oToIxeiwv (0Tav n euAoyn a&ia unapxel), n

o OUOWEVEIG TOMIKEG, €BVIKEC N} dIEBVEIC oUVONKEC au&avouv Tnv MBavoTnTa abeTn-
on¢G Baoikwv deCPEUCEWY MOU ANOPPEOUV and Ta XPNHATOOIKOVOMIKA MEPIOUTIa-
K@ oToIxEIq.

Znuia anopeinoews NpokunTel 0Tav n AoyloTIkA a&ia Tou oToIxEiou €ival Yeya-
AUTEpN and To nood nou n ETaipeia ekTiyd OT1 Ba avakTrosl and TO OTOIXEIO Au-
TO. To nood nou n ETaipeia ekTipad o1 Ba avakTnoel and &va XpnuaTooIKOVOUIKO
NEPIOUTIAKO OTOIXEIO €ival TO PHEyaAUTEPO ano:
> Tnv napouoa a&ia Tou Nooou nou ekTIWaTal Ot Ba An@Bei and To NEPIOUTIAKO

oToIXEio, unoAoyi{OPEVN HE TN XPron Tou apXikoU npayuaTikoU MITOKIOU.
> Tnv e0Aoyn a&ia Tou OTOIXEIOU, PEIWHPEVN HE TO ANAITOUHEVO KOOTOG NWANTEWC,.

O1 {nuiec anopEIMOEWS KATaxwpoUvTal OTNV KATAOTAON AnOTEAECHATWV Kal
avaoTpEPovTal WG KEPSN OE auTn, OTAv ol CUVONKEC Nou TIC NPOKAAEoav NAYouv va
ugioTavTal. AvaoTtpo®n yiveTal HExpl TNG a&iag nou Ba eixe To oTolxeio, €av dev €ixe

kaTtaxwpnBei {npia anopEInoEC.
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Ta davela kal oI anaiTnoeIg nou ek@palovTtal o€ EEvVo VOUIoKa anoTiJouvTal PE
TNV 100TIYIa TOu EEVOU VOUIOPATOC KAaTA TNV NUEPONNVia Tou 10oAoyiopou. O1 OXETI-
KEG OUVAAAAYHATIKEG DIaPOPEC KATAXWPOUVTAl 0TA ANOTEAECHATA.
y) Aiaypagpn

'Eva XpnHaToOIKOVOUIKO MEPIOUTIaKO OToIXEIO dlaypageTal 6Tav kal Jovov o-
Tav €knvelOOUV TA CUWPBATIKA JIKAIWUATA €MNi TWV TAPIAKWY POWV TOU OTOIXEIOU N
MeTapiBaoTouv ouciaoTika oMol ol KivOuvol kal Ta oQEAN MOU MNPOKUNTOUV anod Tnv

KUPIOTNTA TOU OTOIXEIOU QuTOU.

3.1.6. ®opoI €1003HATOG
3.1.6.1. Tpéxouoa (popoloyia

O1 anaITAoEIC KAl UMOXPEWOEIC (POPWV EI000NKATOC YIa TNV TpEXOUOa NeEPiodo
anoTIJwVTal 0TO NOCO MOU AVAMEVETAl va avakTnBei and r va nAnpwOei aTIC popo-
AOVIKEC apyeEG.

H npoBAewn yia ¢Opo €1000AHATOC Yia TNV KAEIOPEVN Xpron kabwg kai yia
NponNYoUHEVEG XPNOEIG unoloyileTal Ye Baon Ta nood nou ekTiydaralr o1l Ba kaTa-
BANBOUV OTIC (POPOAOYIKEC APXEC, XPNOILOMOIWVTAC TOUG BECUOBETNUEVOUC (POPOANO-
YIKOUG OUVTEAECTEG KATA TNV NUEPOMNvVia Tou IooAoyiopou. H npoBAewn @odpou &l
0o0NUATOC MEPIAAUBAVEI TOV TPEXOVTA POPO £100ONKATOC Yia KABE XprRon onwc
NPOKUNTEl ano Tn dNAwan (POPoU €I000NNATOC KAl TOUG EKTIMWHEVOUC NPOCBETOUC
(pOpouc nou MBavov va npokUYWouv 0c POPOAOYIKOUC EAEYXOUC TWV AVEAEYKTWV
(POPOANOYIKA XPNOEWV, 0Tn BAon €UPNUATWY NPONYOUHEVWY (POPOAOYIKWV EAEYXWV.
Qc ek TOUTOU, N TEAIKN €KKABAPION TWV POPWV €I0OONUATOC NMIBAvov va anokAivel
ano Ta OXETIKA NOCA TA Onoia £Xouv KaTaxwpnoei OTIC XPNMATOOIKOVOUIKEG KATa-

OTAOCEIC.

3.1.6.2. TpEXwV POPOG
O TPEXWV POPOC €160dNKATOC NEPIAAKPBAVEL:
> Tov QOpo €I000NUATOC NOU NPOKUNTEI YE BAon TIC OIATAEEIC TNG KACTOTE 10XU-

ouaac (popoAoyIKnG vouoBeaiac.
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> Tov (pOpo €1000APATOG Kal TIC NPOCAUENOEIC MOU NPOKUMNTOUV anod ToV (POPOAoYI-
KO EAeyXoO.

O1 S1aPOopPEC TOU (POPOAOYIKOU EAEYXOU, KATaxwpouvTal TNV KATaoTaon ano-

TEAEOPATWV TNC XPNOEWE, KATa TNV onoia BeBaiwvovTtal anod TIC POPOAOYIKEG APXEC

kal yivovTtal anodekTeg anod Tnv Etaipeia.

3.1.6.3. AvapaAAdopevol popol

AvaBaAAopevol popol NPOKUNTOUV OTAV UNApXouUV NPOoWPIVEC (AVACTPEWIYEC)
OlaPOpPEC PETAEU AoyIoTIKNG a&iag kal popoAoYIKNG BACEWG OTOIXEIWY TOU I00AOYI-
opou.

H ETaipeia dev €xel eNIAEEEI TNV kaTaxwpion avaBarlopEVWY POpwV.

3.1.7. AnoOépara
a) ApXIKN Karaywpeion

Ta anoBeparta kataxwpouvTal apxikG 0To KOOTOC KTHOEWG, TO Onoio nepIAay-
Bavel kGBe dandavn nou anaiTeital yia va €ABel kABe aToIxXEi0 TwV anoBePATWY oTNV
napouoa kataoraon r 6€on r eMoIWKOUEVN Xpron.

EidIkOTEPa TO KOOTOG TWV 1810NAPAYOHEVWV anoBePaTwV NePIAAPBAVvEl TO KO-
OTOC NPWTWV UAWV, AVaAWOIJwV UAIKWV, £pyaciac kai Ao KOOTOC NouU OXETICETal
apeoa pe Ta ev AOoyw oToixeia. EmnA€éov nepidapPavel pia euloyn avaloyia otabe-
PWV Kal YeTaBANTWV €E00wWV NMou oxeTi(ovTal EYPETa PE TO 1010NapayoUeEVO OTOIXEI-
0, 0TO BaBud nou Ta Nood auta avagpépovTal oTnv nepiodo napaywyne. H ETaipeia
Oev eniBapuUvel To KOOTOC TWV 1I0I0NAPAYOHEVWY anoBePATwy Pakpac nepiodou na-
PAYWYNG N WPINAVOEWG PE TOKOUG EVTOKWV UMOXPEWOEWV KATA TO PEPOC NMOU ava-
Aoyouv o€ auTa.

B) MeTayevéoTepn anoTipunon

MeTayeveoTepa TNG APXIKNG KATAXWPIOEWS, TA AnoBpara anoTigouvTal oTnv
KaTt' €i00¢ xaunAOTEPN TIUN METAEU TOU KOOTOUC KTNOEWS Kal TNG kabapng peuaTo-
noINoIUNG a&iac Touc. To KOOTOC KTNOEWC NPoadiopileTal e TN PHEBODO TOU KUKAO-

poplakoU pegou opou (N Twv S1adoXIKWV UNoAoIiNwv). XTNV NEPINTWAON anoTIKNoE-
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w¢ oTnv kabapn peucTtonoinoiun aia, n {NMia AnoUEIWCEWS KATAXWPEITAl w¢ KO-
0TOGC NWANBEVTWY, EKTOC AV €ival ONUAvTIKr, ONoTE EVOWPATWVETAl 0TO KOVOUAI «a-

MOMEIWTEIC MEPIOUCIAKWY OTOIXEIWV.

3.1.8. MpokaTtaBoAEg kai Aoind pn XpnNHATOOIKOVOHIKA NEPIOUCIAKA OTOI-
Xeia

O1 npokaTaBoAEg danavawv kaTaxwpouvTal apXika oTo KOOTOG KTHoews (kaTa-
BaA\Opeva nood) kal anoTIJoUVTal HETAYEVESTEPA OTO APXIKO KOOTOG KTNOEWC, UEi-
oV Ta xpnoiponoindevra nooa BAacel TNG apxng Tou JOUAEUPEVOU Kal TUXOV (nuieg
anopeiwoewc. H anopeinon Twv npokataBoAwv danavwv avapeépeTal oTnv nepi-
NTWON oTNV ornoia o ANTNG TOU GXETIKOU Nogou Oev eival o€ BEon oUTE va eKNAN-
pwaoel TNV OECPEUON MOU avéAABe OUTE va ENICTPEYEI TO UNOAOINO TOU Noaou.

Ta Aoind pn XPNHUATOOIKOVOUIKA MEPIOUCIAKA OTOIXEId KaTaxwpouvTal apxika
OTO KOOTOC KTROEWC KAl anoTIHOUVTAl PHETAYEVEDTEPA OTN XAUNAOTEPN a&ia peTagu
KOOTOUC KTNOEWG Kal avakTnoiung a&iag, dnAadn Tou noooU Mou avauéveral va

ANQOEi.

3.1.9. Tapelaka dia@cipga kai 1I00dUvapa

Ta Tapeiaka diaBgoipa kal 100dUvapa, nepIAaPBAavouv PHETPNTA OTO TAUEIO TNG
ETaipeiac, kaTaBéoeic owews o TpANeleG kal AAEC PBpaxunpoBeoapec enevOUOEIG
UWNARC PEUCTOTNTAC MOU €ival AUECA PETATPEWIUEC OE YVWOTA NOood PETPNTWV KAl

UNOKEIVTAl O aonuavTo Kivouvo PeTaBoAng Tng aiag Toug.

3.1.10. MeToxik0 KepaAaio

To peTOXIKO KEPAAAIO aneIkoVilel TNV OVOMAOTIKA aia Twv WeTOXwvV Tng ETal-
pEIac nou €xouv €kdoBei kal €ival og KukAogopia. To Tipnua nou kataBAnBnKe nAE-
OV TNG OVOUaoTIKNG a&iac ava PETOXN KaTaxwpeiTal aTov Aoyapiacpo «Aiagopa u-
nep 1o aptio» ota Idia KepaAaia. Apeoec danaveg nou dIEVEPYOUVTAl OE OXECN ME
TNV €k000N VEWV PETOXWV I OIKAIWKATWV KaTaxwpouvTal oTnv kabapn B£on agpal-

PETIKA ano Ta €00da TG €kdoang
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3.1.11. XpnHATOOIKOVOHIKEG UNOXPEWOTEIG
a) ApXIKN KaTaxmpion Kal HETAYEVESTEPN ANOTiHNoN

O XpPNHUATOOIKOVOMIKEC UNOXPEWOEIC TNG ETaipeiag nepiAapBavouv €UnopPIKEG
UMOXPEWOEIC KABWG Kal AOINEC JAKPONpOBETHEC Kal BpaxunpOBETHEC UNOXPEWODEIC.
O1 EUNOPIKEC Kal O AOINEC BPaxunpOBECIEG UNOXPEWTEIC OEV Eival TOKOPOPOI Aoya-
placpoi kar ouvnBwg diakavovifovTal og diaoTnua ano 30 €wg 90 nUEPES yia TV
ETaipeia. O1 XpnUATOOIKOVOUIKEC UMOXPEWTEIC, TOOO KATA TNV apXIKN KaTtaxwpion,
000 Kal JETAYEVEDTEPA, AMNOTIHOUVTAlI OTA OVOUACTIKA NOod TOUG, EKTOC ano TIC Ya-
kponpoBeopunG ANEEWC, O OMOIEC anoTIHOUVTal OTO AnooBECIPO KOOTOG e aTaBePn
HEB0DO. OI XPnUATOOIKOVOUIKEC UMOXPEWOEIC MOU ekPpalovTal o€ EEvo VOUIoUa a-
noTIJoUVTal JE TNV ICOTIMIa Tou EEVOU VOUIoPATOG KATA TNV NHEPOMNVIA TOU I00AO-
yiopoU. O1 OXETIKEC OUVAANAYHATIKEC OIAPOPEC KATAXWPOUVTAl OTA ANoTEAEOUATA.
B) Alaypapi

Mia XpnHaTOOIKOVOMIKA Unoxpewan dlaypageTal 0Tav kal povov OTav n oup-
BaTikn O€0oPEUAN EKNANPWVETAI, AKUPWVETAl N €knveel, dnAadn OTav n cupparikn

O€0EUaN Nou TNV dnIoupynos Bev uPioTaTal NAEov.

3.1.12. Mn XpNHATOOIKOVOHIKEG UNOXPEWOTEIG
a) ApXIKN KaTaxmpion Kal HETAYEVECTEPN ANOTiHNoN

O! YN XPNHATOOIKOVOUIKEG UMOXPEWOEIG KATAXWPOUVTAl apXIka Kal anoTihou-
VTl JETAYEVEOTEPA OTO OVOUACTIKO MO0 Mou avauéveral va anairnOei yia To dia-
Kavoviouo TouG. AlapOpPEG NoU MPOKUMTOUV EITE KATA TNV ENAVEKTIMNGN EiTE KATA
TO OlAKAVOVIOUO TWV M XPNHATOOIKOVOUIKWOV UMOXPEWOEWV KATAXWPEOUVTAl WC
kEPON N {NMIEC TNC NEPIGDOU OTNV OMnoia NPOKUNTOUV.
B) Aiaypaei

Mia pn XPNMATOOIKOVOUIKN UMOXPEWGDN dlaypdapeTal OTav Kal PJOvov OTav n
OUMPBATIKN OECUEUON EKNANPWVETAI, AKUPWVETAI ] eKnvEel, dnAadn oTav n cupBari-

k) &€opeuon nou TNV dnuioUpynaoe dev upioTaTal NAEov.
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3.1.13. MpoBAEYeig

O1 npoBAEYEIC kaTaxwpoUvTal apxika Kal anoTIJouvTal JETAYEVESTEPA OTO O-
VOMAOoTIKO N00O Nou avapeveral va anaimnBei yia To d1akavoviopo Toug, EKTOC av N
anoTiynon otnv napouoa a&ia Tou noooU nou avayéveral va anairnei yia To dia-
KAvovIoUO TOUG EXEl ONMAVTIKA €Nidpacn oTa Nood TwWV XPNHATOOIKOVOUIKWY KaTa-
OTACEWV.

Ma TIG NPOBAEWEIC yia NAPOXEC o€ £pYalOPEVOUG HETA TNV €€000 anod TNV unn-
peoia 1oxUel OTI, OUPPWVA HE TIC DIATAEEIC TNG EPYATIKAC VopoBeaiac n ETaipeia ka-
TaBaMel anolnpIwoeIS 0Toug ouvTagiodoTnUEVOUG, TO O UWOC TWV OXETIKWV ano-
(NUILoEwV €EapTaTtal and Ta £1n nNpolnnpeciac kar To UYPocg Twv anodoxwv. To
npoypapua Bewpeital npdypappa KabopIoHEVWY NAPOXWV.

O1 unoxpewaoeic yia anolnuiwon unoloyidovral aTnv nposEopAnuévn aia Twv
MEANOVTIKWV NAPOXWV MOU €XOUV OwPEUBEl kaTa Tn ANgn Tou £Toug, PE Baon TNV
avayvwpion dIKaiwPaTog NapoxXwv Twv epyalopeEvwy KaTa Tn JIAPKEId TNG avauevo-
Mevng epyaaniakng wnc. O avwTEPw UNOXPEWOEIG unoAoyilovTal Pe BAon TIG OIKO-
VOMIKEC Kal avaloyIoTIKEG NAPadOXEG HETW aAVAAOYIOTIKNG MEAETNG,.

Ta kaBapd kd6oTn ouvTa&lodoTnoNnG TNG MePIGdoU oupnepIAauBavovTalr oTnv
KatdoTaon AnoTeAeopdATwV Kal anoTeAouvTal ano Tnv napouoa a&ia Twv napoxwv
nou g£yivav OedOUAEUPEVEC KaTA TN OIAPKEIQ TOU £TOUC, TOUG TOKOUC €Mi TNG Urno-
XPEWONG NAPOXWV, Kal Ta avaAoylioTika kepdn n {nuiec. MNa Tnv npoeEdeAncn Xpn-

olgonolital n peBodog Full Yield Curve (kaunuAng emiTokiou).

3.1.14. KpaTIKEG ENIXOPNYNOEIG

O1 KpaTIKEG ENIXOPNYNOEIS Nou AauBdavovTal yia anoktnon nayiwv OTOoIXEIwV
kataxwpouvTal w¢ avaBariopeva £€o0oda (€00da enOPeEVwV NEPIOdWV) Kal PETAPE-
pOVTal TUNMATIKA OTA AnoTEAECNATA wG €000a KAT' avaloyia Twv anooBECEWY TwV
nayiwv OTOIXEIWV yia Ta ornoia eARPONoav, evw auTec nou AduBavovTal yia kahuyn
€€00wV kaTaxwpouvTal oTa anoTEAEONATA w¢ €00da oTnv idla nepiodo nou kata-

XwpouvTal kal Ta avTioTolxa £€oda.
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3.1.15. ‘Ecoda ka1 £€§0da

H ETaipeia kataxwpei Ta €00da kai Ta £€€0da, 0Tav auta kabioTavral dOUAEU-
MEva.

EidIkOTEpPa, Ta £€000a anod NwANon ayabwv kataxwpouvTal evToc TNS NEPIOSOU
oTtnv onoia kaBioTavtal SoUAEUpEVa kal EpOaoV NANPoUVTal OAEG O NapakaTw npo-

UnoBeoeic:

e MeTaBiBalovral oTovV ayopaoTr) Ol OUCIACTIKOI KivOUvol Kal Ta OQEAN MOU OUVOE-
ovTal JE TNV KUPIOTNTA TOUC.
e Ta ayaba yivovTal anodekTda and Tov ayopaaoTr).
e Ta OIKOVOUIKA OPEAN anod Tn ouvaAiayr pnopouv va anoTiynfolv a&ionioTa Kai
BewpeitTal opodpa neavn n €l0pon TOUG oTNV OVTOTNTA.
Ta €00da and napoxn UNNPECIWV Kal KATAOKEUAOTIKA oupBOAala KaTaxwpou-
VTal JE TN HEBODO TOU NOGOOTOU OAOKANPWOEWC.
Ta €00da nou NpogpyovTal and Tn Xpron NEPIOUCIaKWV OTOIXEIwV TNG ETalpei-
ac anod TPIToUuG KaTaxwpouvTal we EENC:
e Q1 TOKOI BACEl XpoVIKNG avaloyiag Pe Tn HEBODO ToU NPaypaTikoU NITOKIOU N TN
oTabepn pebBodo.
e Ta pepiopaTta n napopolac GUOEWG €100dnNKa and Tn CUMMETOXN OTnv kabapn
B€on aMwv ovTOTATWY OTaV EyKpivovTal anod To apuodio 0pyavo nou ano@acidel
Tn dlavoun Touc.

e Ta dikaiwPaTa BACEI TWV OXETIKWV CUMUBATIKWV OpwWV.

3.1.16. ZToIXEia TNG kKaBapng O£0EwG
Ta kovoUAIa TnG kaBapng BEcEwWC kaTaxwpouvTal apXika kal anoTiJouvTal pe-

TAYEVEDTEPA OTA OVORACTIKA NOad, Nou £xouv AngBei N kaTaBAnOei.

3.1.17. EvOeXOMEVaA NEPIOUTIAKA OTOIXEIA KAl EVOEXOHEVEG UNOXPENTEIG
Ta oToIxeia autd apopouv evdexOWeva dikalwuaTa kal OeoPeVUOEIC avTioToIXa,

Ta onoia NpokUNTOUV anod YEyovoTa Tou NapeABOvToc kal n unapén Toug Ba emBe-
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BaiwBei povo anod To av cupBouv i dev GUPPOUV €va i NepIoaOTepa aBeRaia PeANo-
VTIKG yeyovoTa, Ta onoia dev €ival NANpwc uno Tov £Aeyxo Tn¢ Etaipeiac. Ta oTol-

X€ia auta yvwaoTonolouvTal ato MpoodpTnua.

3.1.18. F'eyovOoTa YETG TNV NHEPOHNVIA IGOAOYICHOU

O1 a&iec TwV NEPIOUCIAKWY OTOIXEIWV KAl TWV UMOXPEWOEWV KATA TNV NUEPO-
Mnvia Tou 100AoyiopoU, npooapuolovTal, Qv UNApXEl AVTIKEIYEVIKN EvOEIEn OTI OI-
opBWTIKA YEYOVOTA META TNV NUEPOUNVia auTr eniBAAoOUV NPooapUoYEC TNG agiac
TouG. OI NPOOAPHOYEG QUTEG YivovTal yia TETOId YEYOVOTd, WG TNV NUEPOUNvia €-
YKPIOEWG TWV OIKOVOUIKWV KATAOTACEWV ano To AIoIKNTIKO ZupBoUAio. Ta pn diop-
BWTIKA, HETA TNV NUEPOUNVIA TOU ICOAOYIOHOU YEYOVOTd, YVWOTOMNOIOUVTAl, EPOCOV

eival onuavTika, oto MpoodpTna.

3.1.19. ZnHavTIKEG AOYIOTIKEG EKTIMNOEIC KAl NAPAdOXEG

O1 eKkTIMACEIC Kal ol napadoxeg aglohoyouvTal dlapkwe kal Baaifovtal aTnv I-
OTOPIKN EWNEIpia kal g€ AANOUG NApAyovTeG, GUUNEPIAQUBAVOUEVWY AVANEVOUEVWV
MEANOVTIKWV YEYOVOTWV MOU, UNO TIC NAPOUCEC OUVONKEC, AVAUEVETAI VA NPAYHATO-

noindouv.

3.2. MeTaBoAn AOYIOTIKOV ApX®WV Kdal HEOOSwWV, HETABOAEG AOYIOTIK®OV E-

KTIMNOEWV Kal 310p0won OPAAHATWV NPONYOUHEVWV NEPIOdWV

3.2.1. MeTaBoAn AOYIGTIK®OV ApX®WV Kdal HEOOSWV

O1 PeTaBOAEC AOYIOTIKWV apXwWV Kal JeBOdwY, kaTaxwpouvTal PE avadpouikn
enavadiaTunwaon TWV XPNHATOOIKOVOUIKWY KATAOTACEWV OAWV TWV MEPIOdWV MOoU
onuoaionolouvTal padi Je TIC KATAOTACEIG TNG TPEXOUTAC NEPIOdOU, WOTE TA NAPOU-
olalopeva kovdoUAIa va gival ouykpioiya.

>Tnv napouaa nepiodo dev NPOEKUWE avaykn TETOIAC HETABOANG.
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3.2.2 MeTaBoA£G AOYIOTIK®OV EKTIHNOEWMV

O1 HETABOAEG TWV AOYIOTIKWV EKTINACEWV KATaxwpouvTal aTnv nepiodo, oTnv
onoia dIanioTwWveTal 0TI NPOKUNTOUV Kal ennpealouv auTrn Tnv nepiodo kal PeAAo-
VTIKEG NEPIOOOUC, KaTa nepinTwarn. O1 ETABOAEC auTEC dev kKaTaxwpouvTal avadpo-

MIKaQ.

3.2.3. AiIopOwon CPAAHATWV NPONYOUHEVWV NEPIOdWV

O1 J10pBWOEIC OPAAUATWY KATAXWPEOUVTAl PE TNV avadpopikn diopOwan Twv
XPNHATOOIKOVOUIKWV KATAOTACEWV OAWV TwV NEPIOdwV nou dnuoaionolouvTal pad
HE TIC KATAOTACEIC TNG TPEXOUTAC NEPIODOU.

>TnV KA€Iopevn xpnon 2015 dev evTonioTnke GPAAUA NponyouuevnG NepIOdoU.
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4. NMAPEKKAIZEIZ ANO TIZ AIATAZEIZ TOY NOMOY MNPOKEIMENOY NA
EMITEYXOEI EYAOIH NMAPOYZIAZH TQN OIKONOMIKQN KATAZTAZEQN

'OTav, o€ €EAIPETIKEC NEPINTWOEIC, N ETaipeia napekkAivel and Tnv £@apuoyn
Miag dlaTa&ewc Tou NOPoU yia va eKNANPWOEl TNV UMNOXPEWON TNG EUAOYNG Napou-
01A0€WE TWV XPNHATOOIKOVOUIKWV KATAOTACEWY, YVWOTOMNOIEI Kal aITioAoyei enap-
KWG TNV NApEKKAION AUTH.

>Tnv napouoa nepiodo dev NPOEKUYPE avaykn TETOIAC NAPEKKAITEWG.

5. ZXEZEIZ ENOZ NEPIOYZIAKOY ZTOIXEIOY H MIAZ YINOXPEQZEQZz ME
MEPIZZOTEPA ANO ENA KONAYAIA TOY IZOAOINzZMOY

Agv uNApPXOUV NEPIOUCIAKA OTOIXEIA ) UNOXPEWOEIC NMOU OXETICETAI PE NEPIOOO-
TEPa anod £va kovoUAIa Tou IcoAoyIoHoU.
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6. MAHPO®OPIEZ ZXETIKA ME ENZQMATA KAI AYAA NATIA NEPIOYZIA-
KA ZTOIXEIA

6.1. I310XpNOIHONOIOUHEVA EVOWHATA NAYIA NEPIOUCIAKA OTOIXEIa

>€ eKTENEON anoPAacswv Tou AIoIKnTIKOU ZupBouliou Tng 31" Maiou, 14" I-
ouviou kai 1" ZenTepBpiou 2016 oAokANPWONKE N anoTiunon Twv nayiwv (un Ku-
KAOQPOPOUVTWV) MNEPIOUCIAKWV OTOIXEiWV oTnv €UAoyn aia and Tnv eTaipeia
American Appraisal (Hellas) Limited. ZUppwva pe Tn OXETIKA €VTOAN avabeong €p-
YOU, OKOMOC NTAV «0 rIPOo0dIoOPIOLIOC, 1 TEKUNPIWON Kal ) Karaypaeri 1nN¢ aveéaprn-
NG YV ....... , yia v Eudoyn Aéia (Fair Value) o€ Suvexi{ouevn Xprion (ev /ei-
Toupyia) OIGKEKPILEVWV EVOWUATWV Nayiwv rMEPIOUOIaKWV OTOIXEIWV TN ETaipeiac
yia oKornoug epapoyric Twv EAAnvikwv Noyiotikwv lporunwv (E.N.11.) oTIc oikovo-
LIKEC KataoTdoeig Tn¢ Eraipeiag». Eniong, ekTog and Tnv euloyn a&ia ouppwva pe
To apBpo 24 Tou N. 4308/2014 «EAAnvIkG AoyioTika MpoTuna, ouvageic pubuioeig
Kal GAAeg dlaTageic», npoodiopioTnKe Kal N wPeAIUN diapkeia {wng Tou kAbe nayiou
MEPIOUCIAKOU OTOIXEIOU.

JUppwva Pe Ta opifopeva aTo apbpo 24 Tou napanavw VOUOU oTnv €UAoyn
aia anoTigwvTal (N «emueTpouvTar) Ta €&nc kovduhia Tou IooAoyiopou:

* IdI0xpnoIonoloUpEvVa akivnTa

 EnevouTika akivnTta

* BioAoyika nepiouaiaka oTolxeia, nayia ) anobspara

e AnoBEpaTa PnopeEUNaTWV

e AlgBg0Ia yia NWANCN XPNHATOOIKOVOUIKA NEPIOUTIAKA OTOIXEIa

* XpNUATOOIKOVOUIKA NEPIOUCIAKA GTOIXEIQ TOU EUNOPIKOU XapTOPUAAKioU

e Mapaywya yia avTioTaoyion.

EidIkOTEPQ, oTNV § 5, yia Ta 1d10XpnoiIonoloUUeVa akivnTa avapepeTal oTl:

«a) Kepon (BeTIKEC OIAPOPES) ario TNV EMUETONOT) TWV I10I0XPINOIIONOIOULEVWY
akivritTwv ornv guAoyn aéia Touc avayvwpi{ovral, kard OTOIXEIO aKiviiTou, w¢ Oia-

Qopa oTnv kabaprj Bon TNV rEPIOOO oY MPOKUITTOUV.
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B) Znuiec (apvnTiKes OIAPOPECS) aro TNV EMUETPNON TwV 1010XPHOIIOMNOIOULIE-
VWV akiviiTwv ornv guAoyn aéia Touc rnpwra oupwneifouv Tuxov urndpxouoa BETiKT
olapopa euAoyng aéiac Tnc kabapric Beonc kard rnEPIOUCIAKO OTOIXEIO KAl TO ArOUE-
VOV 11000 avayvwpIETal w¢ {Nuia arnoueiwons oTa anoTeAEouara Tne¢ nePIoooy rmou
[IPOKUITE

y) To r1ooo Twv BeTikwv diapopwv euloync aéiac (kepdoc) Tne kabapric Beonc
LIMOPEl va LUETAPEPETAl kKaTeuBeiav oTa anoteAeouara eic veov, oro BaBuo rou 1o
OXETIKO 11000 EXEI KATAOTEl rPAyUATONOINUEVO. H LIETAPOPA yiveTal EITE OTAdIGKG,
KaBwc¢ TO NEPIOUOIAKO OTOIXEIO arloOPEVETaI, EITE Epana&é kard tn olaypagr 1 mnv
KaB@’ 01ovOnnoTe Tpono OIdBe0n TOU OTOIXEIOU ario TO OO0 MPOEPXETAI 1) OXETIKI]
dlagpopd.

0) H euloyn aéia evog oToixeiou, epooov Exer EmAsyel n v Adyw pEBodOC yia
TNV EMUETPNON TOU, ENGVEKTILATAI TOUAGYIOTOV Gvd TETPAETIA Kal OE KABE rnepi-
TWOorn OTav ol OUVBIIKEC TNG ayopdc urnoonAwvouv oTi n AoyioTikii aéia Tou oToIxEl-
oU OIGQEPEI OnpavTIKa ano Tnv euAoyn a&ia Tou.

&) H eudoyn aéia 1010xpNoILONoIOULEVWY GKIVIITWV EKTILATAI KAVOVIKA ario &-
nayyeiuaria exmiuntr nou OlaBeTel Ta kardiAnAa npooovra, AauBavovrac uriown
O£00LEVA TING ayopdc Kai, OULPWVA LIE TIC PXEC TWV MPOTUNWV ToU KAGOouU Tne &-
KTIUNTIKIIC.

o) Ta 1010XpnoILoNoIoULEVa akivnTa rou napakoAovBouvrar o€ eUAoyes a&iec
UIOKEIVTAl OE ariooPeon OTav EXOUV MEPIOPIOLEV WPEAUN (wri. H anooBeon aurr
urioAoyi(erar L€ fAon TNV avanpooapuooUEVn a&ia.

FiveTal euavec OTl, N TUXOV TENIKA €mAoyn TNG HEBOGOOU TNC «eUAOyNG a&iac»
Ba @epel emNAEov KOOTN, ONWE TO KOOTOG NPOCAPHOYNG TOU AOYIOTIKOU GUCTHHA-
TOC, KOOTOC €KMNAIOEUONC NPOCWIKOU, KOOTOC EKTIUNONG Nayiwv TOUAAXIOTOV KABE
4 xpovia. Eniong, 6a anarrnBei n Tnpnon dinAwv PBIBAiLV o€ NeEPINTWON NOU €nIAe-
x0ei n pEBodoC TNG eUAoyNC a&iac, apou Ba sival avaykaia n opyavwaon kai Asiroup-
yia ouoTnuaTwv dINANG anoTiunong TwWV NEPIOUCIAKWV OTOIXEIWV kal 6a AeIToupyouv
TauToxpova dUo AoyioTIKa cuoTAUaTa (epooov emAexOei n PEBODOC TNG «EUAOYNG

aiac» 1 GIaPOPETIKOI GUVTEAETTEG and Toug PopoAoyikouq), €va yia Ta E.A.M. kal
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€va yia @opoloyikoUg okonoug, e OAa Ta npoBAnuaTa kai TIG avTipAacelg nou Ba
NPENEI va avTIETWMIoOoUV.

Ma Tnv ano@uyn OAwv Twv napanavw npofAnuaTwv, Ta onoia, onuepa, @a-
vralouv duoeniAuta, To AloIkNTIKO JUPBOUAIO, UOTEPA ano OXETIKA EI0NYNCN TWV
OikovouIkwv YRnpeoiwv anopdaacios otn ouvedpiaon Tou Tnv 13" OkTwBpiou 2016
TNV UI0BETNON W¢ PeBOdOU anoTiunong Twv NEPIOUTIAKWY aTolxeinv TnG M.M.M.A.E.
NAPKO TOU 10TOPIKOU KOGTOUG I KOOTOUG KTAOEWG WE Epapuoyn Tng diata&éng TnG §
3 nep. a’ Tou apBpou 37, atnv onoia opileTal OTI: « OTav n avadpouiKri nPooapLoyr;
OPIOUEVWVY 1T OAWV TWV OTOIXEIWYV TWV XPHATOOIKOVOUIKWY KATAOTAOEWVY EIVal rpa-
KTIKG OUOXEPIIC 1T OTAV TO araiTOUUEVO KOOTOC EIvVal ONUAvVTIKO, OTnV apxri TN re-
PIOOOU TNG NPWTNG EQAPLIOYIIC N OVTOTNTA OUVATAl:

a) 2ZTnv nepInTwor rou UIOBETEITAlI TO IOTOPIKO KOOTOC w¢ BAorn EMUETONONG
EVOG OTOIXEIOU EQPEETIC:

a.1) va Bswprioer TIC AOYIOTIKEC GEIEC TwV OTOIXEIWYV TOU ITOAOYIOLIOU TOU TE-
AOUC TNEC rponyourEVNG NEPIOOOU WE TO TEKLUAPTO KOOTOG AQUTOU TOU OTOIXEIOU VId
TNV EQApLIoyI} ToU apovToS VOLOU, I

a.2) va EMUETPIIOE! auTo TO OTOIXEID OTNV EUAoyn aéia Tou, ouupwva LiE T0
dapBpo 24. € autr} Tnv ngpintwon, n euAoyn aéia riou xpnoionoinBnke Bewpeital
WG TO TEKLIAPTO KOOTOC TOU OTOIXEIOU QUTOU yiId TNV EPAPLIOYI} TOU 1apovToS VOUoU
EQe&ric. H emAoyr Tou rnapovTog e0agiou NMapeXETal (IOVO yia I0I0XPNOILOMOIOULEVA
Kai ENEVOUTIKA akivnra.

a.3) KaBe dlapopd rou rpoKUnTeEl aro TNV Qapuoyri Tou rponyoulEVOU On-
LEIOU Uno a2 avayvwpileral oTa KEPO EIC VEOV OTnNV kabaprj Geon».

AnAadn, pe nuepounvia 1/1/2015 kataxwpnBnke n eVAoyn aia Twv 1810XpPNOI-
MOMOIOUKEVWY aKIVATWY, ONwG auTr) npoodIiopioTnKE and TOUG EKTIMNTEG TNG
American Appraisal (Hellas) Limited yia Tnv 31" AskepBpiou 2014, n onoia 6a Aap-
Bavetal oTo €ENC WC KOOTOG KTNHONG. EmionuaiveTal oTi, ol KATaXWPNUEVEC OTO AO-
yapiaopo 12.01 «TexvikEC eykaTaoTaoeig» Tou EpyooTtagiou Tng Adpupvag, dev e-
MMiNTOUV OTNV €vvola Tou pnXavoAoylkoU €EonAIOPoU, aAAG Tou TeXVIKOU €pyou,

agpou, TOOO Ol NEPICTPOPIKEG KAMIVOI OG0 Kal Ta NAEKTPOKAMIVA, OI HETAAAGKTEG, N
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eykataoTaon Twv pellets kaBwg kal N avTioToIxn TWV NPWTWV UAWV aAAd, YEVIKOTE-
pa, To oUVOAO Touc anoTeAoUv napapTAPATa Tou €dAPouc, KaTa Ta opi{OPEVa oTa
apBpa 953 kal 954 Tou AoTikoU Kwdika. AnAadr, Exouv napouola CUUNEPIPOPA HE
Ta KTipia, apou, dev unopoUv va anocuvapuoAloyndouv kai va PYeTakivnBouv o aA-
Ao onueio, Xwpic va kataoTpapouv.

EninAgov, oTnv €vvola Tou 1010XPNOIKONOIOULEVOU AKIVATOU EMMINTEI KAl TO HE-
TaMAeio, cUP@wva pe Ta opilopeva otov MetaMeuTiko Kwdika (N.A. 210/1973) kai
€101kOTEPA oTa apBpa 65, 66, kai 67, onou

«1. Ta yeraleia we kar Ta ouoTaTIKA QUTWV EIVal akivnta, ano 1n¢ OnUooIEU-
oew¢ O O1a 1N¢ Epnuepidoc Tne Kupepviioews Tou urno tou dpfpou 59 tou rnapo-
vroc¢ ripofAeniouevou napaxywpntnpiou p. A/To¢, ouvioTdral 1o dIKaiwua KUpIoT-
70C¢ &1l ueraldegiou (MeralAeiokTnoia), onep eivar aUTOTEAES urpdyuaros OIkaliwa,
OAWC OIGKEKPILEVOV ario TG KUPIOTNTOC &M TOU £04POUG.....», «1. Eri Tn¢ kard 1a
dp@pa 59 kar 65 Tou napovroc ouvioTwEVNS MeTalAgiokTnolac epapuolovrar ai EiC
7a akivnra ioxyvovoal d1ataéelc Tou Aotikou Kwoikog, £p’ ooov Oev opifeTal GAAwWG
EIC TO 11POV.

2. Ta MeralAeuTika OpuUKTd, LETA TNV &K TOU LETAAEIOU £E0pUéiv Twv, eivar
KIVTa» Kal

«1. Ermpuiaooouevwyv Twv diardéewv Twv dpBpwv 18 kai 19 Tou napovroc o
LETAAAEIOKTIITNG EXEI TO ArIOKAEIOTIKOV Jikaiwpa, va avalnTri, va eéopuoon kai v
VEVEI va EKLETAAAEUNTAI dnavTa Ta evToc Tou rnapaxwpnBevroc xawpou MeTaleuTi-
Kd OpUKTA, ANV Twv ungp Tou Anuooiou énpnuevwy, nepi wv ai d1Iaraéec tou dp-
Goou 143 Tou napovrog.

2. To w¢ avw JIKaiwua EKTEIVETAI TOOOV &Ml TNG EMNIPAVEIAS TOU £04POUC Erf
EKTAOEWCS, W¢ auTn opileTal dia Twv EIC To napaxwpntripiov lp. A/yua opiwv, ooov
Kal EIC TOV UIMO TNV EMIPAVEIQV XWPOV, MPOTOIOPICOUEVOV OId TWV KATAKOPUPWYV Efl-
MEOWV TWV AQYOUEVQWY EK TWV OUVOEOUTWV TA 0pIa EVBEIQV ypauuwV Kal EIC arnepio-

ploTov Badboc.
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3. Enionc o peralAgiokTritng dikaioutal va npopaivn €I andoac 1ag rpog d-
OKNov ToU OIKAQIWKATOC TOU EPYAOIAc, va EKTEA) ouvagri Epya w¢ kal va aveyeipn
7a¢ avaykalag EykaraocTdoelC, EMNPAVEIGKWS Kal UMOYEIWS.

ZUPpWVa PE TIC npoavapepBeioes dIaTA&eIC, To diKaiwua TNG HETAAEIOKTNTIAC
(dnAadn), kaTa Tnv EKPpacn Tou VOHoU, To OIKAIWKA KUPIOTNTAG NAVW O PETAAAEI-
0) OUVIOTA AuToTEAEG 1010ppUBPO (Sui generis) epnpaypaTto dikaimpa, NAEoV auTwv
nou puBuifovTal oTig diaTageic Tou AoTikou Kwdika, 81aKpIVOPEVO pnTWE anod Tnv
KUPIOTNTA NAvw oTo £0apOC, MNMouU EXEl WC NEPIEXOPEVO TNV €&ouaia avalitnong, &-
EOPUENG Kal eKPETANAEUONG TWV HWETAAMEUTIKWY OpUKTWV. EEGAAOU, 0 idl0C 0 VOMOCG
opilel OTI Ta PeTaAA€ia kal Ta CUCTATIKA TOUG €ival akivnTa, EVw avTiBeTa Ta PETAA-
AEUTIKG OPUKTA KaBioTavTal KIivnTa PETa TNV €E0pUEN Toug and To PeTaAAeio. TEAOG,
eniong kaTta pnTr NPOBAEWnN Tou VOpoU, aTnV PETaAAElokTNoia epapuolovTal ol dia-
Ta&eIg Tou AoTikoU Kwdika NEPi akIVATWV. ZNUEIWTEOV OTI, ME TO WG AVW NEPIEXOME-
vo, ol dlaTa&eic Tou MetaMeuTikoU Kwdika nepi HETAAMEIOKTNOIAC €10GyouV pnTh
€€aipeon anod Tn diata&n Tou ap. 1001 AK, a@ou pe auTéC dilaondaTal o eviaiog Xapa-
KTAPAG TNG KUPIOTNTAG NAVW OTNV EMIPAVEIA TOU £DAPOUG KAl OTOV XWPO KATW ano
To €0apoc (unédagoc). ‘ETal, Ta dU0 auTa XwpioTa npayuarta (emeaveia akiviTou
aQevoc kal uneda®oc/UeTalAeio apeTEpou) kabioTavTal NAEOV avTIKEIMEVA Xwpl-
OTWV EUNPAYHATOV JIKAIWHATWV (KUPIOTNTA AKIVATOU Kal PETAAAEIOKTNOIA avTi-
aToixa).

H Etaipeia, e@appolovTtag TIC OXETIKEG dIATAEEIC Twv EAANVIKWV AoyIOTIKWV
MpoTUnwv o€ ouvOUAoUO PE Ta MPOEKTEBEVTA, KATAXWPNOE WG KOOTOG KTAONG TNG
1" Iavouapiou 2015 Tnv elAoyn a€ia Tng 31" AekepBpiou 2014 PEPOUC TWV PETAA-
Agiwv TNG (HOVO AUTWV NMOU TO UMEPKEIPEVO £DaPOg €ival IBIOKTNTO), OAWV TWV KTI-
piwv TNG, AA\A Kal TwV TEXVIKWV £pYwV Tou EpyooTaciou. OnoTe Ta evowuaTta pn

kukAogopouvTa (ndyia) nepiouciaka oToixeia ansikovifovTtal wg €ENG:
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HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

6.2. EnevduTika akivnra

Aev unapyouv.

6.3. BIoAOyIKG NEPIOUTIAKA OTOIXEIA

Aev unapyouv.

6.4. NMpokaTaBoA£G kai i KUKAOPOPOUVTA OTOIXEIA UNO KATAGKEUIN
Aev unapyouv.
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7. XPHMATOOIKONOMIKA NEPIOYZIAKA ZTOIXEIA

7.1 AnoTignon oTnv g0Aoyn agia
H Etaipeia dev kaTexel kapia anod TIC NAPAKATW KATNYOPIEC XPNHATOOIKOVOUI-
KWV NEPIOUCIAKWV OTOIXEIWV YIa va Ta anoTINAoEl oTnv eUAoyn a&ia Touc:
e XpnUAToOIKOVOUIKA oToIXEIa dlaBEaiya yia nwAnon
e XpnNUATOOIKOVOUIKA OTOIXEIA EMNOPIKOU XapTOPUAAKiou

e Mapdywya yia avTioTaduion

7.2 ANOTiPNON 0TO KOOTOG KTIOEWG
a) Napaywya XpnUaTonioTwTIKA pEoa

Aev unapyouv.

B) Mn kukAo@opoUvTa XPnNHATOOIKOVOHIKA OTOIXEia Ta onoia gp@avifo-
VvTal HE N00O0 nou unepBaivel Tnv eUAoyn a&ia Toug

H ETtaipeia ouppeTexel kata 100% otnv «AAPKO ANQNYMH ETAIPEIA EMIMO-
PIAZ & MAPATQIrH> HAEKTPIKHZ ENEPIEIAZ» pe 1O JIakpITIKO TiTAO «AAPKO E-
NEPIFEIAKH A.E.» kai kata 99,95% otnv «AAPKOAOMH ANQNYMH ETAIPEIA AIA-
XEIPIZHZ KAI EMMOPIAZ AAPANQN YAIKQN>» pe To dlakpiTikd TiTAo «AAPKOAOMH
A.E.». H pev npmTn Kata TIC OKTW NPWTEC XPNOEIG TNG AEIToupyiag Tng dev npayua-
Tonoinoe kaveva €00d0, aTn Og deUTEPN, CUPPWVA HE TIC EYKEKPIPEVEC and To Alol-
KNTIKO TNG ZUPBOUAIO OIKOVOUIKEG KATAOTACEIG TNG KA€IOMevNG Xpnong 2015 ou-
VTPEXOUV Ol NpoUnoBEoelc epapuoyns Tou apBpou 48 kwd. N. 2190/1920, sEaitiag
TOU yeyovoToc OTI Ta Idia KepaAaia €xouv kaTtaoTei apvnTika. Ev TouTOIC, 01 €V AO-
YW CUMMETOXEG anoTiundnkav otnv aia kTnoewg (209 xiIA. € kar 30,6 xIA. € avTi-
oToixa), €&aITiac Tou OTI O OXETIKEC NPOPBAEWEIC UNOTIKNONG TNS agiag Toug dsv Ba
Exouv ouaiwdn enidpacn ota AnoTeAéopaTta Xpnong Kai, YEVIKOTEPA, aTa KovOoUAIa
Twv Oikovopikwv KataoTaoewv. Edv sixav anotipynBei oUp@wva e TIG OXETIKEG dia-

Ta&eig Tou N. 4308/2014, n atia Toug Ba NTav peiwpevn kaTta 135 IA. € nepinou.
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Y) Aoind pn KUKAOQOopPOoUVTa XpNHATOOIKOVOHIKA OTOIXEIa
ApopoUv DOOUEVEG EYYUNOEIC Kal avaAUovTal we €ENC:
AOINA MH KYKAO®OP. XPHM/KA ZTOIXEIA 31/12/2015 31/12/2014

EMYHZEIZ A.E.H. 5.980.689,56 5.980.584,56
AOINEZ EIMYHZEIZ 154.462,37 142.836,63
ZUvoAo 6.135.151,93 6.123.421,19

7.2.1 AnoBspara

Ta nood ota oXeTika kovdUAIa Tou IgoAoyiopoU avalUovTal wg ENG:

ATIOOEMATA 31/12/2015 31/12/2014
2IAHPONIKEAIO 3.536.280,00 9.562.879,10
HMITEAH 10.483.161,48 9.959.956,06
MAPATQIH 2E EZEAI=ZH 280.289,88 174.013,08
YNMOMNPOIONTA & YMOAEIMMATA 568.868,07 338.283,55
MPQTEZ & BOHOHTIKEZ YAEX 10.375.786,13 8.684.147,01
ANAAQZIMA YAIKA 4.509.937,17 4.055.401,53
ANTAAAAKTIKA NATIQN 18.270.981,09 16.564.799,80
ATIOOHKEZ MNAPA TPITOIZ 26.148,73 26.148,73
MPOKATABOAEZ ATOPAZ YAIKQN 3.865.501,14 3.245.946,70
ZuvoAo 51.916.953,69 52.611.575,56

To nuITEAEG Npoidv Twv HAekTpokapivwv Tou EpyooTaciou Tng Adpupvag agiag
5.989.998,90 € unO QUOIOAOYIKEG OUVONKEG AciToupyiac Oev €ival AUECa PEUCTO-

MoINoIyo.

7.2.2 EJNoOpIKEG anaiTnoEIG

O1 EYNOPIKEC anaITAOEIC avaAUovTal OTOV KATWTEPW Nivaka:

EMIMOPIKEZ ANAITHZEIZ 31/12/2015 31/12/2014

MEAATEZ EZQTEPIKOY 4.001.281,23 4.077.379,61
(+) NEAATEZ EEQTEPIKOY 18.110.866,17 12.930.843,72
(+) TPAMMATIA EIZMNPAKTEA 32.366,19 63.366,19
(+) METAXPONOAOIHMENEZ EMITATEZ 321.000,00
(+) ENITATEZ ZE KAGYXTEPHXH TOY 2005 176.800,00 176.800,00
(-) NPOBAEWEIZ I'TA ENIZ®. ANAITHZEIZ 918.618,36 918.618,36
(+) NIZTQTIKA YMNOAOIMA MEAATQN 542.751,16 320.728,17
(=) ZivoAo 22.266.446,39 16.650.499,33
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7.2.3 AoInNEG anaiTROEIG

O1 AoInEC anaiTRoeic avaAlovTal OTOV KaTWTEPW MNivaka:

31/12/2014
50.828.502,78
7.507.415,39

6.717.727,55

3.355.095,05
557.122,90
507.263,54

37.753,65
29.920,14
7.955,24
3.450,00
0,32

AOINEZ ANAITHZEIZ 31/12/2015

EAAHNIKO AHMOZIO 30.065.987,49
AOINOI XPEQZTEZ EMNIAIKOI 7.507.415,39
EAAHNIKO AHMOZIO - NMPOKATABAHMENOI &

MAPAKPATHMENOI ®OPOI 22
EAAHNIKO AHMOZIO - AOINEZ AMAITHZEIZ 5.152.137,79
AOINOI XPEQZTEZ AIA®OPOI 557.842,90
XPEQZTIKA YMOAOINA AOINQN YMNOX/ZEQN 480.812,42
ATOPEZ YMNO NAPAAABH 157.724,38
XPHMATIKEZ AIEYKOAYNZEIZ NMPOZQMNIKOY 39.276,94
AOI/MOI AIAX/ZEQZ MPO/AQN & MNIZT/ZEQN 29.979,58
MPOKATABOAEZ MNPOZQMNIKOY 19.467,19
ANAAPOMIKEZ KPATHZEIZ 3.450,00
ANAITHZEIZ 0,32
ZUvoAo 49.769.851,60

7.2.4 Tapsiaka diabEoipa kai I00dUvapa

69.552.206,56

Ta Tapeiakda diabeaipa kal IcodUvapa avaAlovTal OToV KaTWTEPW Nivaka:

TAMEIAKA AIAOEZIMA 31/12/2015 31/12/2014
TAMEIO 35.107,11 49.626,51
KATAOEZEIZ OWEQZ ZE EYPQ 2.669.449,61 3.230.922,86
KATAOEZEIZ OWEQZ >E ZENO NOMIZMA 250.654,99 1.116.383,16
KATAOEZEIZ AOIQ EIMTYHZEQN 50,97 6.242,51
ZuvoAo 2.955.262,68 4.403.175,04

Ano Ta avwTePw nooda diabéaipa eival 1.712.697 €. Ta undAoina nooa sivai

OeOPEUPEVA EITE WG KAAUWN yYUNTIKWV noTOAWV (867.861,12 €) eite Aoyw £nidI-

knG diagopdg (374.704,16 €), n onoia EAnge unep TnG ETaipeiag evrog Tou 2016.
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7.2.5 Aedouleupéva £€00da nepiodou
Ta dedouleupéva €0oda Tou 2015 avalUovTal wg eEN:

AEAOYAEYMENA EZOAA MNEPIOAOY 31/12/2015 31/12/2014
ANTIZTAGMIZH CO, (MIZTQT. TIMOA. AEH) 3.679.844,00
EZOAA ATIO MNMQAHZH 2IAHPONIKEAIOY 87.702,99 8.392.620,26
EZOAA AMO MQAHZH AITNITH 817.637,37
EZOAA ATIO MNMQAHZH 2KOYPIAZ 57.632,47
AOIMNA 17.265,77 106.747,93
ZUvoAo 4.660.082,60 8.499.368,19
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8. AOrAPIAZMOI KAOGAPHZ OEZHZ

To katapAnuévo Metoxikd Kepdhaio Tng Etaipeiac diaipeitar oe 13.927.087
KOIVEG OVOMAOTIKEG ME OIKAIWHA WNPOU WETOXEC OVOUaoTIKNG aiag 7,85 € n kabe
ia kair avépyetal o 109.327.632,95 €.

Eniong, oTnv TeAeuTaia au&non Tou MeToxikou Kepahaiou o TOTE pPETOXOG EA-
AHNIKO AHMOZIO e€ixe kataBaMer 225.000,60 € napanavw anod 1o TOTe dikaiwpa
npoTipunong Tou. To Nood auTo Exel, EKTOTE, napapevel otnv Kabapn ©¢on kai n E-
TAIpEIQ aVaPeVEl OXETIKN andgacn Twv MeTOXwvV TNG Nepi KEPaAAIonoinong Tou.
MapoAn Tn diaTa&n Tou apbpou 26 § 1 nep. a.2 Tou N. 4308/2014 (E.A.M.), To noco
auTo dev BewpeiTal OTI £XEI TA XAPAKTNPIOTIKA TNG UMOXPEWONC, WOTE VA KATAXW-
pnBei o oXeTIKO KOVOUAI, apou, oTav kataBAnBnke anod To HETOXO, NpoopiloTav yid
KegaAaionoinon kai 0x1 yia daveiopo 1 Tapeiakn dlEUKOAUvVan.

TeNog, To KOVOUAI «AnoBepaTika VOPWVY N KaTaoTaTikou» anoTeAeital ano Ta-
KTIKO AnoBepatikd Uwoug 478.863,01 € kai €kTakTa anoBepatikd nooou
5.410.763,21 €, Ta onoia oxnuaTioTnkav PE anopaceig Twv TakTIKWV MEVIKWV Zu-
VEAEUOEWV PE OKOMO TNV auToXpnuaTodoTnon Tng ETaipeiac.

>TNV KA€IOPeVN Xprion, cUP@Wva PE Ta avapePOpEva npony. otnv § 6.1, ka-
Taxwpnonke oTo KovOUAI «AMOTEAECHATA €IG VEO» N Avanpoodpuoyn TwV EVOWHa-
TWV PN KUKAOPOPoUVTWV (Nayiwv) NEPIOUCIAKWY OTOIXEIWV aTNV €UAoyn a&ia Toug,
oUh@wva pe Ta opiloueva otnv § 3 nep. a’ Tou apBpou 37 Tou N. 4308/2014 «EA-

Anvika AoyioTika MpoTuna, ouvageic pubpioel kal AANEC JIaTAEEIC.
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9. MPOBAEWEI2

9.1 MpopAeywn anolnpinong NPoownikoU AOY® anoXwpnoews and Tnv u-
nnpecia

H Etaipeia, cUp@wva pe 1o apbpo 22 § 13 Tou N. 4308/2014, dnou «&dIKOTE-
pa, ol rMPOPAEWEIS yia rNapoxes o€ EpyalolEVOUC LIETA TNV £E000 aro TNV UNnpeoid,
avayvawpliovral Kal EMUETPWVTAl EITE OTA MPOKUNTOVTA ario 11 VouoBeoia ovoua-
OTIKd 11004 KaTd TNV NUEPOLNVIA Tou I00AOYIOLIOU EITE LE Bdon arodekTri avaloyr-
OTIKI} UEBOOO, £adv N avaloyioTiki) LEBOOOC EXEI OnUAVTIKI} EMITWOT) OTIC OIKOVOUI-
KEC karaoTdoeic» aveBeoe oTnv eTaipeia Aon Hewitt Tnv ekndvnon OXETIKNAG avalo-
YIOTIKAG HEAETNGC. Q¢ avaAoyioTikn HEB0BOG Xpnaoiponoindnke auTh TnG NMpoBeBAnpE-
vn¢ MioTwTikng Movadac (Projected Unit Credit Method), n onoia €ivai kai n povn
anodekTr OUMPWVA HE TO EYKEKPIMEVO ano Tnv Eupwnaikn ‘Evwon Algbvec AoyioTi-
kO MpoTuno 19 kai Ti¢ Mevikad AnodekTeC AoyioTikEC Apxéc Twv H.M.A. (US GAAP).

Ma Tov kaBopiopd TNG UNOXPEWONG XPNOILOMOINONKE N KAUNUAN €MITOKiwV
AON Hewitt Yield Curve Tou AekepBpiou kGBs €TOUC ANOTIKNONG, NOU NPOKUNTEI ano
Mou MpokKUNTel and TIC AnodOoEIC TwV EUPWNAIKWY ETAIPIKWV OHOAOYwV AA. H &-
(pappoyn autng Tng pebodoAoyiag 1coduvapei e Tn Xpnon anAou €NITOKiou MNpoe-
EogpAnong 3,38% kata tnv 31/12/2013, 1,69% kata tnv 31/12/2014 kai 2,12% ka-
Ta TNV 31/12/2015. OI N0 ONPAVTIKEG OIKOVOUIKEG UNOBETEIC MOU Xpnaidonoinénkav

oTnNV KABe nuepopnvia anoTipnong ivai o1 EN:

Hpepopnvia : : : : :
. EmiTokio NMpogEopAnong [MAnOwpiopog Auinon Anodoyxwv
AnoTipnong
2016 — 2018: 0,0%
31/12/2015 2,12% 1,75%
2019+: 1,0%
2015 - 2018: 0,0%
31/12/2014 1,69% 1,75%
2019+: 1,0%
2014 - 2018: 0,0%
31/12/2013 3,38% 1,75%

2019+: 1,0%
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H avaloylioTikr unoxpéwon, n onoia ocUpgwva e 1o A.A.M. 19, £xel TRV ovo-
haocia Mapovuoa Aia Ynoxpewong (DBO — Defined Benefit Obligation) kai anoTeAei
TNV napoucoa a&ia TnG CUGCWPEUPEVNG UMOXPEWONG TNG ENIXEIPNONG, N onoia avTi-
OTOIXEI OTNV £WG TWPA UNNPEDIA TwV PEAWV Tou npoownikoU (dnA. Ta BspeNiwpeva
JIKaIwPaTa TWV PEAWV), O KABE nuUEpOpNvia anoTipnong napouoialeTal akoAoudwg
(nood os €):

31/12/2015: 30.097.691 €
31/12/2014: 29.555.593 €
31/12/2013: 21.994.160 €

9.2 AoingG nPoBAEYEIG

Ma TV KAAUWR TNG ano PeAAOVTIKOUG EKTAKTOUC KIVOUVOUG Kal EKTAKTa £€00a,
n ETaipeia katad TIC NPonNyOUUEVEG XPNOEIC NPOXWPNOE OTO OXNUATIONO OXETIKNG
npOBAewnG os BAPOC TwV ANOTEAEOPATWV TNG GUVOAIkOU Uwoug 40.000.000,00 €.
TeTOol01 KivOuvol €ival, eVOEIKTIKA, O EVOEXOMEVEC XPNMATIKEC KATABOAEG AOYw ano-
(NUILOEWV OE BIKAOTIKEG DIQPAXEC Nou €xel N ETaipeia pe TpiToug, evOeXOUEVOC Ka-
TAAOYIOPOC TOKWV UMEPNUEPIAC avTi Twv CUMPBATIKWV TOKwV TnG and 27/4/1998
>UpBaong PUBuIoNg Xpewv yia Tov nioTwTr] AAPKO A.E.M.M.E.A., avahoyia PEXPI
TNV 31" Aekepppiou 2015 evOEXOPEVWV TOKWV UNEPNUEPIAG and Tn PN NANPWUI TwV
Aoyaplaopwv katavalwong NAEKTPIKNAG evepyelag Tng A.E.H. a.€., aduvayia €ionpa-

Enc d1apOPwWV HOPP®WV aANAITHOEWV KA.
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10. YNIOXPEQZEI2

10.1 MakponpoOeoHEG YNOXPEWOEIG

10.1.1 Aaveia
a) EEao@aliosig daveiov

>T0 nAdiolo enavadianpaypareuong e Tnv TPAMEZA MNEIPAIQZ Tou UQIOTApE-
vou daveiopou, n MN.M.M.A.E. AAPKO {rTnoe oTic apxéc Tou 2014 Tnv avanpooap-
Moyn TWV ENITOKiwV Twv dAveiwv TNG JE QUTH, NPOKEIPEVOU va kabopioBoUv g€ Ao-
YIKG JE Ta KpaTouvTa oTnv Tpanedikn ayopd onuepiva enineda kai napd To Yeyovoc
OTI Ta €EMITOKIA NOU ioyxuav ATav oTabepd kal Oxl Kupaivopeva. H dloiknon Tng Tpa-
nedac eVEKPIVE TO OXETIKO aiTNUA YIa avanpooapuoyn TwvV 0pwv Xpewonc Twv Oyo-
Aoyiakwv Aaveinv (GuvoAikoUu apxikou kegalaiou 50 ekat. €) oTa TpEXOVTA EMITOKIA
TNG ayopdc, kabwc Kal Tou NPOyPAPNATOG anonAnpwpng Twv Opoloyiwv. Mo ou-
YKEKPIMEVA, O Opol XPewang Twv OpoAoylakwv Aaveiwv (0.A.), 6nwg gixav eykpioei
kal ekdoBei ano tnv npwnv AFPOTIKH TPAMEZA THX EAAAAOZ (ATE) Bacilovrav
0TO KOOTOC davelopoU TG TNV nepiodo 2011 — 2012, pe ouvenela To TEAIKO EMITOKI-
0, Baoel Tou BaoikoU EmiTokiou Xopnynoewv (BEX=8,5%) Tng ATE, va avepxoTtav
o€ 9,10% vyia To O.A. Twv 20 ekart. € kai o 10,10% yia To O.A. Twv 30 €KkaT. €.
MeTd TO NEPAC TwV NOAUUNVWY dlanpaypaTeloewy Pe TNV Tpanela, To kaivouplo
EMITOKIO XPEWONC Kal Twv dUo Opoloyiakwv Aaveinv diagoppwOnke BAocel KUPavo-
Mevou emTokiou Euribor 3M, nAov nepiBwpiou 5,00%. EmonuaiveTal 011 To Euribor
3M kupaiveTal o€ apvnTika enineda. IdIaITEpwS onNUAvTIKO yid TN PEUCTOTNTA KAl TA
anoTeAéoparta TnG ETaipeiag sival To yeyovog 0TI N napandvw aiAayn oTo MITOKIO
XPEWONC IoXUEl avadpopika anod 21/11/2014.

EninpooBeTa, n Tpanela kai n ETaipeia ouppwvnoav va ouvdoebei n E6pANON
TOKOXPEOAUCIWV WE TNV €ionpa&n anaitnoswv ano NwANoeIg aidnpovikeAiou. Mo
OUYKEKPIPEVA, OTO MAQIOI0 TNG EUXEPEOTEPNC AMONMANPWHNAC TV ANEINPOBEoUwWY
OQEINWV TNG NPOC TNV Tpanela Kal TNG EUNNPETNONG TWV dAVEIAKWY UMNOXPEWTEWY,

OUP@WVNONKE OTI ano TIC KATABOAEC MOU MPOEPYOVTAl ANO TA OXETIKA TIMOAOYIA
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nwAnong o1dnpovikeAiou nou Ba €xouv €kO0BEi NPOC ToVv PEYAAUTEPO TNG NEAATN
OUTOKUMPU QY (pe €dpa Tn divAavdia), n Tpanela 6a npoBaivel otnv avainyn
nooou ioou npo¢ 1o 15% (and apxég Tou 2016: 10%) TnG ekaoToTe KATABOANG ANo
TOV avWTEPW MEAATN kal Ba TO PEPEI O MIOTWON TWV TNPOUHEVWV AOYyapIaoH®V
daveiwv, Pe oTOXO Ta €v AOyw Odaveld va kataoToUv eVAUEPA O EUAOYO XPOVIKO
diaoTnua, dedopévou OTI TO NPOYPAUKA popTwoewv TN OUTOKUMPU QY ceivarl un-
viagio kal n aia Twv QopPTiwV avePXETAl NEPINOU O 6 €KAT. € UE TIC TPEXOUTEC TIMEC

VIKEAIOU.

TéNog, o€ OXETIKA €MoToAR TS TNV 29" AuyouoTou 2016, n TPAMEZA MEIPAIQS
onA\woe o1 «aro tnv 31" AskeuBpiov 2015 kai pexp! orjugpa n Tpdreda Osv kaTe-
oTnoE 1a oUo ouoAoyiaka oaveia AnéinpoBsoua kar anaitnTd, napoAo rou unnpxav
AnéinpoBeoueg kar anairnTeg (anArpwTeg) 00oeic uwoug € 20.639.999,9%.

B) Xpovog ANEEWG SAVEIGK®OV UNOXPENCEWV

Ta avwTépw neplypa@opeva Opoloyiaka Advela oAokAnpwvovTal cupBaTika
v 21" Maiou 2017. QoT000, Ye Ta ONUEPIVA dedopeva, oTa NAioIa TNG AVWTEPW
oup@wviag e Tnv TPAMEZA NEIPAIQZ, avapeveral va oAokAnpwBouv To 2020.

10.1.2 AoINEG HAKPONPOOETHEG UNOXPEWUTEIG

Aev unapyouv.

10.1.3 KpaTikég eniXopnynoeIq

H kivnon Tou Aoyapiacpou napaTiBeTal 0ToV KATWTEPW Nivaka:

KPATIKEZ ENIXOPHIHZEIZ Xpnon 2015 Xpnon 2014
YnoAoino evap&ewg 5.214.202,32 5.680.057,84
ANQOEgioec eNIXopnYNOEIC EVTOC TNE XPHOEWC 27.417,00
AnooBeoeIc 350.172,85 493.272,52
YnéAoino AEEnG 4.864.029,47 5.214.202,32

>ASSION * EXPERTISE * VISION >eAida 117 and 142



XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

N |  AAPKO
ME Tnv en’ autwv 'EKBeon AloIKNTIKOU ZUlBOUAiou
10.2 BpaxunpoBeouEG YNOXPEWOEIG
10.2.1 EPnopIKEG UNOXPEWOTEIG

Ol EYNOPIKEC UNMOXPEWOEIC avaAlUovTal OTOV KATWTEP®W Nivaka:

EMIMOPIKEZ YINOXPEQZEI> 31/12/2015 31/12/2014
MPOMHOEYTEZ 284.081.183,26 245.779.812,04
EPFOAABOI 5.163.701,75 6.642.046,15
META®OPEIZ 4,327.200,54 4.321.241,41
MPOKATABOAEZ INMA ATOPEZ YAIKQN 2.793.956,22 2.014.193,88
ZUVOAO 296.366.041,77 258.757.293,48

10.2.2 AOINEG UNOXPEWOEIG

>TIC AOINEC UNOXPEWOEIC oUPNOooUvTal:

31/12/2014
939.104,56
590.245,20
467.446,36

49.700,59
191.232,39
215.937,36
688.786,67

AOINEZ YNOXPEQZEIZ 31/12/2015
ATMOAOXEZ NMPOZQMIKOY MNAHPQTEEZ 834.005,92
AIKAIOYXOI XPHMATIKQN EIMYHZEQN 618.861,23
MAPAAABEZ ANEY TIMOAOITQN 289.246,22
ATIKAIOYXOI AMOIBON 59.101,30
ATIKAIOYXOI AMNOZHMIQZEQN 7.767,54
AOIMNEZ BPAXYTPOOEZMEZ YINOXPEQZEIZ 247.334,53
AOINA 856.449,32
ZUvolAo 2.912.766,06

3.142.453,13

10.3 Ynoxpewoeig ano tn ZUpBaon PUOpIong Xpewv TnG 27/4/1998

O1 OUVOAIKEC UMOXPEWOEIC 0 KEPAAaIa kal TOKOUC ano Tn ZUpBacn PUBuIong

Xpewv TnG 27" AnpiAiou 1998 otouc MIZTQTES Tng ETaipeiag avépxovTal UVOAIKa

oTO UWoc Twv 61.663.250,75 € kal avaAlovTal w¢ KAaTwo!:
a) YNOYPrer0 OIKONOMIKQN

BAZEI 2YMBAZHZ PYOMIZHZ XPEQN 7.613.866,52 €
TIMOAOIHMENOI TOKOI 2YMBAZHX 5.976.516,74 €

13.590.383,26 €

B) AAPKO AEMMEA
BASEI SYMBASHS PYOMIZHS XPEQN  30.300.188,68 €
TIMOAOTHMENOI TOKOI SYMBASHE ~ 2.989.974,67 €

33.290.163,35 €

2YNOAO ZYMBATIKQN KAI TIMOAOITHMENQN OOEIAQN

PASSION * EXPERTISE * VISION
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MH TIMOAOIMHMENOI TOKOI 14.782.704,14 €
ZYNOAO ODPEIAQN 61.663.250,75 €

MNa Tig Xpriosig 2009, 2010, 2011, 2012, 2013, 2014 kai 2015 n unNo €IBIKN €K-
kabapion Tou apbpou 7 § 3 Tou N. 1386/1983 eupiokopevn AAPKO A.E.M.M.E.A.
Ogv anéaTeINE OXETIKO TIMOAOYIO TOKWV, OMOTE 0 CUMBATIKOG TOKOG (1.823.452,42 €
€TNCINC) aneikoviobnke oTo KOVOUAI Twv BpaxunpoBeopwv Ynoxpewoewv «EE0da
Xpnoew¢ AouAeupeva». Ooiwg, yia TIg xpnoeig 2012, 2013, 2014 kar 2015 10 Y-
noupyeio Oikovopikwv (w¢ €181ko¢ 81adoxog Tou Opyaviopou AvacuykpoTtnong Eni-
XEIPNOEwV) OV AMNECTEINE OXETIKO ONUEIWPA TOKWV, OMOTE O OUMPBATIKOC TOKOG
(467.795,95 € €Tnoiwg) aneikoviobnke ota 'E€0da Xpnocwc AouAeupeva.

To ouvoAiKO NMood TOKWV nou aneikovileTal ota 'EEoda Xprnoewe AoUAeupéva
avépxetal Tnv 31" AekepPBpiou 2015 otc 14.782.704,14 € «kai avalUstar o€
12.911.520,34 € yia Tnv uno 10Ikn ekkabapion Tou apBpou 7 § 3 Tou N. 1386/1983
eupiokopevn NAPKO A.E.M.M.E.A. kai o 1.871.183,80 € yia To Ynoupyeio Oikovopi-
KQV.

H etioia emBapuvon anod XpewoTIKOUC TOKOUC, CUMPWVA HE TNV avVWTEPK
puBuion Twv Xpewv TnG ETaipeiag Tou 1998, avepyeTal eTnoiwg o€ 2.291.248,37 €
(emiTOKIO 6% €Ni TOU APXIKOU KEPAAQIOU).

H o@elAf npo¢ Tov mioTwTtn A.E.H. a.e. eE0pAnOnke oAooxepwe Jeoa aTn Xpn-
on 2011.
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11. TOKOI NOY ENZQMATQOHKAN ZTHN A=IA MNEPIOYZIAKQN ZTOIXEI-
QN ZTHN XPHzH

Aev unapyouv.

12. MPOTEINOMENH AIAOEZH KEPAQN

H kAeidpevn xpnon napouciace {nuIoyovo anoTeAeoua.

13. KATABAHOENTA MEPIZMATA ZTH XPHZzH

>TnNV KA€IOPevn nepiodo dev kataBAndnkav pepiopara.

14. AOTIZTIKOZ XEIPIZMOZ ZHMIQN XPHZEQZ
O1 {npiec TNG nePIGdOU PeTaPEPBNKav oTnv kabapn B€on w¢ {nuiec €Ic véo,

MPOKEIPNEVOU Va KAAUPBOUV e KEPDN ENOUEVWV XPNOEWV.

15. ANABAAAOMENOI ®OPOI

H ETaipeia Oev €xel eMIAEEEI TNV KATAXWPION AVABAAMOPEVWY POPWV.
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16. KATHIOPIEZ KAI AMOIBEZ MPOZQIIIKOY

O pEoOC OPOC TWV ANACXOAOUUEVWVY avda KaTnyopia avépxeTal o€ aToua:

M£00G 0pOC NPOCWNIKOU 31/12/2015 31/12/2014
'EppIcBol 770 748
Huepopiadiol 363 273
ZUvoAo 1.133 1.021
H ETaipeia o oxEon PE TO AnAcXOAOUHEVO NPOCWIKO eMBapUvOnKe We Ta €-

&nc nood:

31/12/2015 31/12/2014
a) ‘Eppio6o npoomniko 37.804.710,23 39.344.042,57
* TaKTIKEG anodOXEG 26.336.965,43 26.503.040,94
* MpiY napaywyng 3.504.925,50 4.249.715,32
* EpYOOOTIKEC EI0POPEC 7.962.819,30 8.591.286,31
B) HuepopioO1o npocwnIko 12.144.377,26 9.703.943,86
* TaKTIKEG anodOXES 8.386.445,34 6.565.086,33
* Mpiy napaywyng 1.120.983,84 989.024,38
* EpYOOOTIKEG EIGPOPES 2.636.948,08 2.149.833,15
ZUvolo 49.949.087,49 49.047.986,43

EpyodOTIKEG  €1I0POPEC  OMAdIKWY

ao@aNioTnpPiwv CUPBOAdIWV HE TNV 3.143.264,85 2.691.101,92
GENERALI HELLAS A.A.E.

Odoinopika, €€0da kivnong kai

napenopeveg  napoxec &  €€oda 703.454,68 787.372,41
NpoocwnikoU
Feviko ZUvoAo 53.795.807,02 52.526.460,76

H ETaipeia, otnpi{OPEVN O€ VOUIKN YVWHOdOTNON, Bwpei OTI dev eUNiNTEl OTO
nedio e@appoyng Twv diaTa&ewv Tou N. 4024/2011 kai €10IkOTEPA Tou apBpou 31

auToU Kal w¢ €K TOUTOU dEV UNOPOUV QUTEG va TUXOUV EQApUOYNG OE auTh).
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18. KOZTOZz NQAHZEQN

To KOOTOC NWANOEWV avaAUeTal WG €ENG:

KOZTOZ NQAHZEQN
2IAHPONIKEAIOY
2KOYPIAZ METAAAAKTQN
2KOYPIAZ HAEKTPOKAMINGN
AITNITH ZEPBIQN
AZBEZTOAIOGOY METAA. EYBOIAZ & KAZTOPIAZ
2MIAITH METAAAEIOY EYBOIAZ
AXPHZTQN YAIKON & AEITMATQN
MPOBAEWH ATIOZHMIQ>HZ MNPOZQMIKOY
ATIOXBEZEIZ EMANYTOAOT. QOEAIMHE ATAPKEIAY ZQH>
AIOPOQSH AMOZBEZEQN AYAQN MATIQN STOIXEIQN

19. AOINA ZYNHOH EZOAA
Ta Aoina ouvnon £€coda nepIAapBavouv:

AOINA 2YNHOH EZOAA
EMIXOPHIHZEIZ EKIMAIAEYTIKQN NMPOrPAMMATQN
ENOIKIA MHXANHMATON & EAADIKQN EKTAZEQN
2YNAAAATMATIKEZ ATA®OPEZ ATAKANONIZMOY
ZUvolAo

20. EEOAA AIOIKHZHZz

Ta £€oda dloiknong nepiAauBavouy:

AAPKO
2015 2014
242.213.456,49 239.646.533,58
321.131,94 577.183,21
536.846,86 492.195,11
9.869.972,43 7.306.539,39
16.576,28 108.823,30
3.802,74 3.372,69
43.041,60 63.746,40
7.561.433,00
542.176,32
-596.753,76
253.004.828,34 255.705.249,24
2015 2014
91.910,90 78.442,23
279.785,66 218.609,64

2.638.455,52

2.173.075,74

3.010.152,08

2.470.127,61

EZOAA AIOIKHZHZ 2015 2014
AMOIBEZ MPOZQMIKOY & ZTEAEXQN 3.134.969,23 3.454.955,06
MAPEIMOMENEZX MNAPOXEZ MPOZQMIKOY 314.101,27 492.468,96
MPOBAEWH AMNOZHMIQZHZ MPOZQIMIKOY 8.920,00 217.500,00
AMOIBEX TPITQN 636.349,42 812.159,70
MAPOXEZ TPITQN (ENOIKIA, THAEMIK/NIEZ, AZDAAIZTPA kAn) 715.384,37 784.897,08
®OPOI - TEAH 148.985,28 26.681,67
ATA®OPA E=OAA (TAZIAIQN, AHMOZIEYZEQN, ZYNAPOMQN kAn) 289.351,24 309.046,16
ATOZBEZEIZ 179.526,91 161.850,22
TAMEIO MNPONOIAZ NOMIKQN 20.089,05 0,04
ZuvoAo 5.447.676,77 6.259.558,89
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21. EEOAA AIAGEZHZ
Ta £&0da d1GBeonc anoTehouvTal ano:
ESOAA AIAGEZHZ 2015 2014

NAYAOI EZAFQrON 6.144.353,52  6.705.620,29
ASOAAISTPA NISTQTIKOY KINAYNOY MEAATON 332.437,50 0,00
AMOIBEZ MPOZQMIKOY & TPITQN 295.332,42 324.112,82
EZOAA AIAGESHS EPFOSTAZIOY AAPYMNAS 228.275,41 245.340,09
ASOAAIZTPA EZATQION 83.935,52 89.418,63
TAZIAIA A NMPOQOHSH TON ESAMQION 29.194,84 16.387,84
EKTEAQNISTIKA & AEITMATOAHWIES 26.070,19 26.694,52
ATA®OPA EZOAA MQAHSHE SIAHPONIKEAIOY 4.670,00 2.640,00
AAMANES MAHPO®OPHSH AIEONOYS AFOPAS NIKEAIOY 4.500,00 4.500,00
META®OPIKA SKOYPIAS 2.480,00 0,00
EKTEAQNISTIKA SKOYPIAZ 1.567,45 1.304,60
AOIMES AANANES EZAFQION 56,85 997,68
MPOMHOEIES NQAHSEQN 0,00 0,00
ZUvolo 7.152.873,70 7.417.016,47

22. AOINA EZ0OAA KAI ZHMIEZ
2710 KOVOUNI Tn¢ Katdotaong AnoteAeopdatwv «Aoind £€o0da kal {NUIEC» Ou-

pnooouvTar:
AOINA ESOAA & ZHMIEZ 2015 2014

ENIAIOS POPOS IAIOKTHEIAS AKINHTQN (EN.®.LA.) 374.939,31 376.271,47
SYNAAAATMATIKES AIAGOPES AMOTIMHEHE 976.843,66 217.763,45
MEPIBANTOAOT IKA MPOSTIMA 341.555,20 18.432,00
MPOSTIMA AIAGOPA 74.086,20 51.555,27
MPOSAYZHSEIs EISGOPON AZPAAIZTIKON TAMEIQN 25.717,44 35.089,49
AOINA EKTAKTA EZ0AA 12.738,63 591,84
AIAGOPES AOTIZTIKES TAKTOMOMHSEIS 2.160,62 609,05
AIAGOPES MAPATTEAIQN EEQTEPIKOY 505,23

®OPOAOT KA MPOXTIMA & MPOSAY=HSEIs MPOHI. XPHZEQN 573.998,12
AOINA EZOAA MPOHTOYMENQN XPHZEQN 221.429,28
EIS®OPES AZQAAIZTIKQN TAMEIQN MPOHMOYM. XPHEEQN 31.421,11
ASDAAIZTPA MPOZQMIKOY MPOHFOYMENQN XPHSEQN 3.098,50
®OPOI & TEAH MPOHIOYMENHE XPHEHE 559,04
AMOSBESEIL MH ENSQMAT. STO AEITOYPI. KOS TOS 1.429,80 4.958,85
ZUvolo 1.809.976,09 1.535.777,47

23. ANMOMEIQZEIZ NMEPIOYZIAKQN ZTOIXEQN

270 KOVOUNI auTO nepIAapPBAveTal N anoTignon Tou TeAlkoU anoBepaTog G1on-
povikeAiou kabwc¢ kalr Tou evdiduecoou oTabepoU MOOCOTIKA AMOBEPATOC TwV NAE-
KTpOKapivwv oTnv kabapr peuaTonoinoiyn aia, n onoia Tnv 31" AekepBpiou 2015

ATav XapunAOTEPN anod To KOOTOC NApaywyng Tou.

ASSION * EXPERTISE * VISION >eAida 124 and 142



XPNUATOOIKOVOUIKEC KATAOTACEIC Xprocwe 2015

AAPKO

HE TNV en’ auTtwv EkBeon AloiknTikoU ZupBouAiou

24. KEPAH & ZHMIEZ AINO ATIAOGEZH MH KYKAO®OPOYNTQN ZTOIXEIQN

To kovOUAI auTo TnG Kataotaong AnoTeAeopdtwy avaAUeTal we €ENG:

KEPAH & ZHMIEZ ANO AIAOEZH NATION ZTOIXEIQN 2015 2014
KEPAH ANO EKMOIHZH EMINAQN 11.150,00 0,00
(-) ZHMIEZ ANO EKMOIHZH META®OPIKQN MEZQN 0,07 0,03
(=) ZHMIEZ ATIO ATIQAEIA ANAZOANIZTQN ATIOGEMATON 0,00 127.731,87
(=) Zuvolo 11.149,93 -127.731,90
25. AOIMNA EZOAA & KEPAH

2710 KOVOUMNI TnG KataoTtaong AnoTeAeopdtwv «Aoind €ooda kal KEpdn» ou-

punooouvTar:

AOINA EZOAA & KEPAH 2015 2014
SYNAAAATMATIKE S AIAGOPES AMO AMOTIMHEH 581.547,26 398.346,28
AMNOZBESEIS EMNXOPHMHEEQN 350.172,85 493.272,52
AOINA EKTAKTA EZOAA 7.593,50 1.495,89
AIAGOPES. AOTISTIKES TAKTOMOHSEIS 314,20 0,00
AOIMA ESOAA MPOHIOYMENQN XPHEEQN 266.281,86
AIAGOPE S AOTIETIKES TAKTOMOIHZEIE MPOHI OYM. XPHEEQN 13.306,74
EXOAA AMNO AXPHZIMOMOIHTES MPOBAEYEIS 85.459,00 155.162,64
ZUvolo 1.025.086,81 1.327.865,93

26. NIZTQTIKOI TOKOI & ZYNA®H EZ0AA
O1 MoTwTikoi Tokol & Zuvagr 'Ecoda avaAuovTal wg €ENG:

NIZTQTIKOI TOKOI 2015 2014
TOKOIAMNO MNMPOXPHMATOAOTHZH INA AOIAPIAXMO MEAATON 845.330,09 954.040,98
NMPOMHOEIEZ AlO NMPOXPHMATOA. INNA AOI/ZMO MEAATQN 5.525,30 24.651,15
AOINOIMIETQTIKOI TOKOI 560,88 21.466,87
ZU0volo 851.416,27 1.000.159,00

27. XPEQZTIKOI TOKOI & ZYNA®H EZ0AA
O1 XpewaoTikoi Tokol & Zuvaen 'E€oda nepiAapBavouv:

XPEQZTIKOI TOKOI 2015 2014
TOKOI 2YMBAZHZ PYOMIZHZ XPEQN 2.291.248,37 2.315.807,27
TOKOI & EzOAA OMOAOTIIAKQN AANEIQN 2.238.178,58 5.071.703,72
TOKOI & EZOAA ATO NPA=EIZ FACTORING >E € 1.216.827,98 1.342.992,66
TOKOI & EZOAA AIO NPA=EIZ FACTORING >E =ENO NOMIZMA 241.592,04 338.098,34
MNMPOMHGEIEZ EIMYHTIKQN EMIZTOAQN 45.230,84 183.462,15
NMPOMHOEIEZ AIAXEIPIZHX AMO FACTORING 16.390,84 233.923,95
MNMPOE=OPAHTIKOI TOKOI FACTORING 0,00 13.631,65
AOINOI TOKOI 16,40 293.716,31
ZUvolo 6.049.485,05 9.793.336,05
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28. ®OPOI EIZOAHMATOZ
>Tnv nponyoUpevn XpRon kataxwpnénke nocod 467.903,00 € nou apopouce

anodoxn ano Tnv ETaipeia pEpoug kaTaloyIoBEVTwWY NPOCBETWV POPWV Kal Npocau-

ENocwv anod To PopoAoyikd EAeyXo Twv Xprioswv 2002 — 2008.

29. MPOKATABOAEZ KAI NIZTQZEIZ ZE MEAH AIOIKHTIKQN, AIAXEIPI-
2TIKQN KAI ENMOMNTIKQN OPTANQN

Aev undapyouv TEToIa KOVOUAIQ.

30. ZYMMETOXEZ ZE ETAIPEIEZ ME ANEPIOPIZTH EYOYNH TQN ETAI-
PQN

Agv unapxouV TETOIEC OUPHETOXEC.

31. YNOXPEQzZH KATAPTIZHZ ENONOIHMENQN XPHMATOOIKONOMI-

KQN KATAZTAZEQN

>Tnv § 7 nep. a’ Tou apBpou 33 Tou N. 4308/2014 «EAAnvika AoyioTika Mpo-
TUNA, ouvageic pubioeic kal AAAeG dIaTAEeIC» opileTal OTI «KAOE LNTPIKI) OVTOTNTA,
MEPIAGUBAVOLIEVING 1Iac ovToTNTac OnpooIou OULIQPEPOVTOC, analAdoosrar ano Tnv
UINoXpEWOT nou EmPBaiAeTar ano 1o dpBpo 32, eav EXEl LIOVO BUYATPIKEC OVTOTINTEC
rou OV Eival ONUAVTIKES, TOOO ATOUIKd 000 kal OUVoAika». OnoTe, GUPPWVA Kal JE
avagepopeva npony. otnv § 7.2 nep. B, n ETaipeia dev unoxpeoUTal va kaTapTioel

EVOIMOINMUEVEC XPNHATOOIKOVOUIKEC KATAOTACEIC.
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32. ZTOIXEIA THZ ETAIPEIAZ NOY KATAPTIZEI ENOMNOIHMENEZ XPH-
MATOOIKONOMIKEZ KATAZTAZEIZ TOY TEAIKOY ZYNOAOY EMNIXEI-
PHZEQN, MEPOZ TOY OINOIOY AMNOTEAEI H ETAIPEIA Q% OYIFATPIKH
H ETaipeia dev avikel o€ TEAIKO oUVOAO EMIXEIPNOEWVY Yia TO onoio katapTilo-

VTQl EVOMOINMEVEC OIKOVOUIKEG KATAOTATEIC,.

33. ZTOIXEIA THZ ETAIPEIAZ NOY KATAPTIZEI ENOMNOIHMENEZ XPH-
MATOOIKONOMIKEZ KATAZTAZEIZ MEPIKOY ZYNOAOY ENIXEIPH-
ZEQN, MEPOZ TOY OINOIOY ANOTEAEI H ETAIPEIA Q2 OYIATPIKH
H ETaipeia dev avnkel o€ YEPIKO OUVOAO EMIXEIPACEWVY YId TO onoio katapTilo-

VTQl EVOMOINMEVEC OIKOVOUIKEG KATAOTATEIC,.

34. TOMOZ ZTON ONOIO AIATIOENTAI OI ENOINOIHMENEZ XPHMATO-
OIKONOMIKEZ KATAZTAZEIZ

Aev OUVTPEXEI NEPINTWON.

35. AMOIBEZ ZE MEAH AIOIKHTIKQN AIAXEIPIZTIKQN KAI ENOMNTIKQN
OPIrANQN
O1 apoIBeC Twv PeAwv Tou AloiknTikoU ZupBouAiou yia TIC OUVEDPIACEIC auTOU
yia 1o 2015 aviABav os nooo 12.830,40 £vavti nooou 17.031,00 € yia To 2014 kai
ol auoIBEC Twv VOoUipwV eknpoownwv TnG ETaipeiag pe oxéon epyaociac i upiadn
EVTOAN KaTd Tnv kAsiopevn xpnon 2015 aviABav oe 101.785,70 € évavTi nooou
93.000,00 € yia Tnv nponyoUuuevn xpnon 2014.
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36. ZYNAAAATEZ ME ZYNAEAEMENA MEPH

Ma tn N.M.M.A.E. AAPKO Bacikd ouvOedepéva WEPN €ival ol BuyaTpIKEG TNG
«NAPKO ANQNYMH ETAIPEIA EMIMOPIAZ & MAPAIMQIrHZ HAEKTPIKHZ ENEPIEIAZ»
ME TO OIakpITIKO TiTAO «AAPKO ENEPTEIAKH A.E.» kai «AAPKOAOMH ANQNYMH
ETAIPEIA AIAXEIPIZHZ KAI EMMOPIAZ AAPANQN YAIKQN» pe To dIaKpITIKO TITAO
«NAPKOAOMH A.E.». H ETaipeia dev £xel npaypaTonolnoel ouvaAAayeg PE TNV Npw-
TN, OUTE €XEl UNOAOING ANAITAOEWY | UNOXPEWCEWV and Kal Npog auTh.

H ETaipeia €x&l npayuaTonoinoel TIC KATWTEPW OUVAANAYEC PE TN OEUTEPN €K
TWV Napanavw Kal oTo TEAOG TNG XPNOEWS EXEI TA KATWTEPW UMOAOING anaIThoswV
N UNOXPEWOEWV ano Kal Npog auTn:

31/12/2015 31/12/2014
ZWPEUTIKEG NWANOCEIG

NwAnosic ayabwv 19.475,14 189.652,56
NwAnosic nayiov 0,00 0,00
MNwANCEIC UNNPECIWV 0,00 0,00
Aoina £ooda 111.840,00 111.840,00
ZWPEUTIKEG AYOPEG

Ayopec ayabwv & unnpeoiov 139.070,19 146.533,52
Ayopec nayiwv 0,00 0,00
YnoAoina anaiTnoE®WV TEAOUG XPNOENG

ANaiTnosIC ano NWANCEIC ayaBwV Kal UnnpPeoinv 1.187.182,19 1.076.328,24
AOINEC anaITAOEIC 0,00 0,00
YnoAoina UnoXpeMOCEMV TEAOUGC XPNOEWG

YNoxpeWOoeIC and ayopEC ayabwyv Kal UnnPECIV 0,00 11.070,00
AOINEC UNOXPEWOEIC 171.056,34 169.166,23

EninAgov, n Etaipeia avayvwpilel 6T n A.E.H. a.s. €ival ouvdedepévo PEPOC
0€DOHEVNG TNG CUKMETPOXNG TNG TEAEUTAIAC OTO WETOXIKO TNG KeEPaAaio (11,45%),
wOTO00 OEV YVWOTOMOIEI TIC CUVAAAAYEC TNC KAl TA OXETIKA UNOAoINa Twv Aoyapia-
OMwV, OEBOHEVOU TWV EKKPEUWY VOMIKWV UNOBECEWY NOU UPioTavTal avageoa oTiC
OUO €TaIpEieC, OUPPWVA Kal PE Ta avapepopeva otnv § 2 nep. B° Tou NApoOvVTOC
MpooapTipaTtoc kai atnv oA, 34 Tn¢ 'EkBeonc Tou AloIKnNTIKOU ZUPBOUAIOU Npog TN

Fevikn ZuvéAeUon TWV METOXWV.
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37. AMOIBEZ I'A TON EAENXOo TQN XPHMATOOIKONOMIKQN KATAZTA-
ZEQN KAI I'TA AAAEZ YNMHPEZIEZ ATIAZDAAIZEQZ

O TakTIKOG EAEYXOG TNG Xpnong 2015, onwg kal o avTioToiXog TNG NPONYOULE-
vnG xpnong 2014, avatébnke anod Tnv TakTikn Fevikr ZuvéAeuon Tng 29" Iouliou
2015 oTtnv eAeykTikn eTaipeia «Ernst & Young (EANGG) OpkwToi EAEYKTEC — AOYIOTEG
A.E.». H apoiBr) Tou eAéyxou auToU yia TNV KAEIOPEVN XPrion MPoadIOPioTNKE OF
nood 50 XIA. € nAéov peExp! 2 XIA. € yia danaveg €iIdIkwWV Tonoypa®wv EvavT Nocou
50.000,00 € yia TNV nponyoulevn.

Ma Tov EAeyX0 TNG MEPIYPAPOMEVNG oTnV § 6.1 €pyaciac anaimnOnke n ouv-
Opopn €EEIOIKEUPEVWV EAEYKTWV anod To eEwTepikO (Toexia), onoTe {NTHONKE eMNAE-
ov apoifry Uywoucg 12.600,00 € nAgov 1.390,00 € w¢ €€00wV PETAKIiVAONG kal diapo-
vNnc. Me emiaToAn npog Toug MeToxoug, n Aloiknon Tng ETaipeiag Zntnoe Tnv £ykpion
TOUG yia TNV emnpocBetn autn danavn. O nAsiownewv Metoxog TAMEIO AZIO-
MOIHZHZ IAIQTIKHZ MEPIOYZIAZ TOY AHMOZIOY A.E. andvTnoe e OXETIKN €ni-
oTOAR Tou MPoEdPOU TOU OTI «NTIHATA OXECEWV TNG ETAIPIAC LIE TOUS OULBOUAOUC
TIC EUIINTOUV OTN 0QYaipa apuodIoTnTac 1n¢ OIOIKNOTIC TN Kal OX1 TOU JETOXOU».

>Ta AVWTEPW NMood npooTifeTal o avaloyouv @.M.A. Kapia aAAn apoiBry and
TNV €V AOYw €AEYKTIKN ETAIPEIA Kal yia onoladnnoTe unnpeaia Oev XpewBbnKe aTnV
.M.M.A.E. AAPKO kata Tnv KAEIOMEVN XPNOn Kal PEXPI TNV NMEPOMNVia €ykpiong

TWV OIKOVOMIKWV KATAOTACEWV.
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38. AOI'IZTIKH A=IA NEPIOYZIAKQN ZTOIXEIQN KAI ZYNAEOMENQN ME
AYTA YNOXPEQZEQN, TA ONOIA H AIOIKHZH THZ ETAIPEIAZ EXEI
AMO®AZIZEI NA ATAGEZEI ENTOZ TQN ENMOMENQN AQAEKA MHNQN

H Aloiknon Tng €raipeiac dev £xel AdaBel anogaon va dIabECEl OTO MPOOEXEC
d1aoTnHa, kar onwodnnoTe OTOUG €MOMEVOUC 12 WVEC, MEPIOUCIAKA OTOIXEIa Kal

OUVOEOEVEC |UE AUTA UMOXPEWODEIG.

39. XPHZH THZ ENIAOINrHz THZ § 7 'H THZ § 8 TOY APOPOY 16 TOY NO-
MOY

H ETaipeia dev aviikel 0TNV KATNyopia Twv NnoAU HIKPWV OVTOTNTWV.

40. ATIAKANONIZMOI (ZYM®QNIEZ) MNOY AEN EM®ANIZONTAI ZTON I-
ZOAOINzMO ME ZHMANTIKEZ OETIKEZ 'H APNHTIKEZ ENINTQZEIZ
ENMI THZ ETAIPEIAZ
Agv uioTavTal TEToIol OIAKAVOVIOHOi, NEpav Twv NON avaQEPOPEVWY TN ZNn-

Meiwon 10.1.1.
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41. XPHMATOOIKONOMIKEZ AEZMEYZEIZ, EITYHZEIZ, KAI ENAEXOME-
NEZ YNOXPEQZEIZ NMOY AEN EM®ANIZONTAI 2TON IZOAOI'IzMO

a) XpnHAaTOOIKOVOHIKEG BECHEVUOEIG
Aev unapyouv.
B) Eyyunozig— Bapn
>Ta ndyla nepiouciaka aTolxeia undpxouv Ta akohouba Bapn:

e Eni Twv akiviTwv TnG ETaipeiac, pe Baon tnv un' apiBu. 18738/1992 andgaon

Tou Movopelouc MpwTodikeiou ABnvwv, n uno €IdIKN ekkadapion Tou apbpou 7 §
3 Tou N. 1386/1983 cupiokopevn AAPKO A.E.M.M.E.A. (MaAaid AAPKO) eveypaye
npoonuUeiwan unoBnkng PEXp! Tou noooU Twv 44.020.542,92 € yia Eaopalion
TOKO(OPOU anaiTnong Tng nooou 38.151.137,20 €.

e H unod s1dikn ekkabapion Tou apBpou 7 § 3 Tou N. 1386/1983 cupiokopevn AAP-

KO A.E.M.M.E.A., duvapel Twv 25627/2011, 25951/2011 ka1 27409/2012 Aiata-
yov MANpwPnG Tou MovopeAouc MpwTodikeiou ABNvwy, EVEYPAWE NPOONHEIWOEIG
unoBnKNG €ni Tou GUVOAOU TwV aKIVATWV TG ETaipeiag oTIc nepipépeleg Twv Y-
nodnkopuAakeinv — KtnuatoAoyikwv Mpageiwv Atahavtng, XaAkidag, Aipgvng N.
EuBoiag, Ayiac Avvnc N. EuBoiag, ©npac, ZepBiwv N. Kolavng, Kopwvng kai Ka-
oTOPIAC HEXP! TOU nooou Twv 39.056.369,25 € yia Eaopalion 106noong anaitn-
onG.

H uno e1dikn ekkabapion Tou apbpou 7 § 3 Tou N. 1386/1983 cupiokopevn AAP-
KO A.E.M.M.E.A. enéBale avaykaoTIKEC KATAOXEOEIG OTA AypOTEUAXIA Kal OTIC €n’
QUTWV EYKATAOTACEIG TWV NEPIPEPEINV TWV YNoONKoPUAAKEiwV ATaAavTng, XaA-
kidag kal ZepBinv N. Kolavng yia nood 37.012.405,34 € kal opioBnkav ouykekpl-
MEVEC NUEpouNVieG NAcloTnplaopwy. H ETalpeia aoknoe 10apIBPEG avakoneg, ano
TIG OMOIEG N Mia €yive OekTn, ME anoTéAeopa va e@eoiBAnBei and Tnv AAPKO
A.E.M.M.E.A., evw yIa TIG UNOAOINEG EXOUV OpIOTEI DIKACIUEG 0TO 2017. Z€ OAEG TIG
nepinTwoelg, N N.M.M.A.E. AAPKO neTuxe va €€ao@aliosl avaoTOAEG TWV EKTEAE-

oTIKWV O1adIKacIwV, HEXPI TNV €KOOON OPIOTIKWV ANOPACEWV £MNi TWV AVAKOM®WY
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Kal WG €K TOUTOU Oev €XEI NPoBEi O€ KAWiag HOPPNG OXETIKN AnNEIKOVION GTIC OIKO-
VOMIKEC TNC KATAOTAOCEIC.

e H uno ekkabapion eupiokopevn AypoTik Tpanela TnG EANADOC €ixe eyypayel
npoonueiwon unobnknc nooou 1.000.000,00 €, n onoia agopouos MICTOBOTIKO
Oplo TO onoio €xel eE0PANBEei kal N Npoonueiwan dev £xEl akOun apBei.

Y) Ev3eXOpeVEG NEPIBAAAOVTIKEG UNOXPEWNTEIG

>Ta nAaioia Tng unapiBy. 189039 Anogaong Eykpiong MepiBarovTikwyv ‘Opwv
™G 23" deBpouapiou 2012 Tou Ynoupyou MepiBaAlovTog, Eveépyeiac & KAIPATIKAG
AAN\aync n Etaipeia 6a ulonoiouoe £va ouvoAikO nepIBAAAOVTIKO NpOypaPua enev-
OUCEWV Nou oTNV NANPN avanTu&€n Tou EKTIMATO OTI EVOEXOMEVWC VA AVAPXETO OTA
49,5 ekaTop. € pe okono Tov NARpn NePIBAAAOVTIKO Kai OXI HOVO EKOUYXPOVIGUO TOU
EpyooTaciou Tn¢ Adpupvac.

QoT000, oUMPWVa e To ApBpo 55 § 7 Tou N. 4223/2013 «rapareivovrar LExp!
TNV EyKATAOTAON TOU NAEI000TN nou Ba avadeixBei kaTorv OIEVEPYEIAC avol(ToU
OI1e8vouc rnAeiodotikou diaywviouou, rmou Ba rpoknpuéer To Yroupyeio lNepiBdilo-
vrog, Evepyeiac kar KAarikng AAAayric yia mn uicBwon twv ueTalAsutikwv Jikaiw-
Larwv Tou Anpooiou i Tou onuooiou LETAAAEIoU Adpuuvac LETd Twv &1° auTou
EYKATAOTAOEWY, QUTOOIKAIWG A0 TNV EMNOUEV TNC ANENG ToUS, Xwpic Tnv Tripnon

orolaodrinote d1adikaoiac kai OIaTurnworc, LIE TOUC IOIOUC OpOUC:

B) OAec o1 OI0IKNTIKES MPdé&eEic kai AOINEC dOEIEC Kal EYKPIOEIC ITOU EXOUV XopnynBei
ornv eraipeia M.M.A.E. NAPKO, Twv oroiwv n 10xUG NpokeITal va Arnéer oro xpovi-
KO OidoTna ano tnv 31/12/2013 kar LEXP! TNV MAPEAEUOT} TNG LE TNV rnapouod Oid-
Taén XopnyourEVNG NapdTaocns Kal ol OroIEC APopPoUV EV YEVEI 1] OUVOEOVTAI QUEOWS
1} EUUETWC LE TN Airoupyia Tou LETalAoupyikou ouykpoTriuaroc mne Adpuuvac. Ei-
OIKd 0oov apopd aTnVv uAoroinon Tou dpou a * 1n¢ un ' apifu. npwt. A8/[/®.12.3a/
14075/2611/23.8.2013 EyKPITIKIG KOIVIIGC UMOUPYIKIIC arnopaons twv Yroupywv [le-
plpdAdovrog, Evepyeiag kai KAiarikric AAMayric, Yyeiac kar NautiAiag kai Alyaiou o-
PICETaI w¢ kaTaAnkTikn nuepounvia n 30n Zenteufpiov 2014>. Apa, cUPPWVA KE TN
diaraén autn, n dcopeuon — unoxpewon TnG MN.M.M.A.E. AAPKO nepiopildTav peoo-
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npoBeopa oTnv €vapén Aeimoupyiac Tou kutTapou Al TnG xepoaiag andBeong Tng
oKoupIAac NAekTpokapivwv otn 8€on AiaBda Tou N. ®BIwTIOAC, N KATAOKEUN TOU O-
noiou €xel oAokAnpwOei. EminAéov, oUppwva pe To apbpo 16 Tou N. 4296/2014 a-
VTIKATAOTAONKE N AVWTEPW avapepOUevn oTo apbpo 55 § 7 nep. B KATAANKTIKNA
NUEPOWNVia and Tn GPACcn «KOHOIWS N NUELOLNVIA EYKATAOTAOTC TOU NAEIOOOTIP>.

0) EVOEXOHEVEG (POPOAOYIKEG UNOXPEWTEIG

H Etaipeia £xel eAeyxBei (popoloyika PEXP! kal Tn xpnon 2008, onoTe ol (popo-
AOYIKEC TNC UMOXPEWOEIC and Tn XPAON auTr Kal €neiTra Ogv £XOUV KATACTEI OpIOTI-
kEG. Eniong, dev €xel oxnuaTioTel NPOBAEWN yia TNV KAGAUWN NPOCTIOU Nou eVOEXE-
Tal va eniBAnBei otnv M.M.M.A.E. AAPKO, kabw¢ dev anodexdnKe To (POPONOYIKO E-
Aeyxo Twv OpkwTwv EAeykTwv AoyioTwv yia TiG Xpnoeig 2011 €wg kai 2015. To U-
oG Tou npoaoTigou kupaiveralr and 10.000,00 € €wc kar 100.000,00 € ava €roc. Ei-
0IkOTEPA, yia To £To¢ 2011 To NpooTiwo avnABe oe 20.000,00 € kai emBapuve Ta
anoteAéopara Tng xprnong 2013.

EninAéov, evtog Tou 2010 koivonoindnkav ol eKBECEIC kal Ta GUAAG Tou (POpo-
AoyikoU eAeyxou Twv €Twv 2002 — 2008. Zuppwva pe Tnv 'EkBeon TakTikoU EAEy-
yxou ®opoloyiac EicodnuaToc emdikaodnkav ¢popol kal Npooau&noeic GuVoAIkoU Mno-
oou 190.268.996,00 €. To PeyaAUTEPO PEPOC TWV POPWV AUTWV aPopda Tnv anop-
pIYn ano To POPOAOYIKO EAEYXO TOU OUVOAOU TwV (NUI®V anod npageic avtioTadbui-
ong Tou kivduvou (hedging) and Tn diakUpavon Twv TIMWV TOU VIKEAIOU oTo Xpnua-
TiIoTAPIo MeTaMwv Tou Aovdivou (London Metal Exchange, LME). H Etaipeia, pn
anodexOMeVN OE Kapia NEPINTWON TOUG (POPOUC auTouG, apa kai pn oxnuatidovrag
oudepia oXeTIKN NPOBAEWN o€ BAPOC TwV ANOTEAEOUATWV Kal Twv Idiwv Kepahaiwv
NG, NpooeAaBe €EEIOIKEUPEVO DIKNYOPIKO YPAPEIO KAl NAVEMIOTNHIAKO TEXVIKO OUW-
BouAo kai NPOoEPUYE evwniov Tou TpIMeAoUG AloiknTikou MpwTodikeiou ABNVWV o€
Bapog Twv OpioTikwv GUAWV EAEyxou ®dpou EicodnuaTog Tou MpoioTapevou Tou
Alanepipepeiakou EAeykTikoU Kevtpou (A.E.K.) ABnvav. OI npoopuyEC auTeEC Napa-
NEPPONKav evwmniov Tou AloiknTIkoU EQeTeiou ABnvwy, onou kai ekdikacodnkav:

e Ol PEV KATA Twv unapiBu. 2056/2010 (xprion 2004, oikovouikd €Toc 2005),
1750/2010 (xpnon 2005, oikov. £Toc 2006), 1456/2010 (xpnon 2006, oikov. £T0G
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2007) kai 998/2010 UMV eAéyxou (xpnion 2005, oikov. £€Toc 2006) and To 1°
Tunua, To onoio, apxika, Me TiIc un’ apiBy. 3455, 3457, 3458 kar 3459/2011 npo-
OIKAOTIKEG anoPAcelg Tou OIETAEE Tn JIEVEPYEID NpaypaToyvwuoouvng, 6gov a-
(popa oTIC AoyIoTIKEC dlapopeg anod npa&esic hedging. O diopiobeic npaypaToyvw-
Hovac kaTtebeoe oTo AikaoTtnpio Tnv anod 21/8/2012 'EkBeon MpaypaToyvwuoou-
vng Tou, onote, TNV 4" Maptiou 2013 oulntnenkav WPeT’ avaBoAr ano TIG
4/2/2013 ol Gvw NPOCPUYEC Kal ekdOBNKav ol Pe apiBpouc 6117, 6118, 6119 kai
6120/2013 opIOTIKEG anoPACEIC, KE TIG OMOIEC Ol MPOCPUYEC AUTEC EYIVAV EV HE-
pel OEKTEC, KAl CUYKEKPIPEVA anoppipBnkav POVo wg nNpog Tn AoyioTikn diagpopa
TWV NAPENOPEVWV NAPOXWV Kal €E00WV NPOOWMIKOU OE OXECN ME TIC €MNi NAEOV
danaveg acpalioTpwv yia ouadika kal aTopika acPalioThpia Kal £yivav OEKTEC
WG NPOC OAEC TIG AOINEC KATNYOPIEC AOYIOTIKWV d1apopwV, CUUNEPIAAKBAVOUEVWY
Twv danavwv hedging oto oUvoAO Touc. Ev TouTOoIG, N ETalpeia €xel aoknaoel TIG
ME aplB. katabeong oTo Aloik. Egeteio AP297, AP298, AP299, kai AP300/5-6-
2014 aITNoEIC avalpESEWS TwV anoPACEWY AUTWV EVWNIOV TOU ZUMPBOUAIOU TNnG
EnikpaTeiag, ava@opika Pe TNV anoppiyn Twv danavwyv nou apopouv napenope-
VEC Napoxec kal £€0da npoownikou (dandavec yia opadikr acpalion epyalope-
VWV) Kal To AnPOoIo €XEl ENiONG AOKNOEl TIG PE apiB. katabeong oTo Aloik. Ege-
Teio AP268, AP269, AP270 kai AP271/26-5-2014 aITAOEIC avalpECEWG KATA TWV
idlwV AUTWV anoPAcEwv VWMoV Tou ZUPBoUAiou TnG EnikpaTeiag, kaTta 1o pé-
POC MOU Ol NPOC(MUYEC TNG ETAIPEIAC £yivav OEKTEC anod To AIOIKNTIKO EQeTEio W
NPoG OAEC TIC AOINEG KATNYOPIEG AOYIOTIKWV OlaPopwy, CUMNEPIAANBAVOUEVWV
Twv danavwv hedging oTo oUvoAd Touc. Kai oTig dUOo NePINTWOEIG AVAEVETAI O
nNpPoadIoPIoHOC OIKATIHOU.

ol 0g KaTad Twv unapidy. 2289/2010 (xpnon 2003, oikovouikd £1oc 2004) Kai
427/2010 pUAwV gAgyxou (xprion 2008, oikov. £To¢ 2009) and To 4° TunRua Tou
AloiknTikoU E@eTteiou ABnvav, To onoio, apxika, Pe TiG unapif. 2040/2012 «ai
2039/2012 npodIKaoTIKEC (N OPICTIKEC) AnNoPAcEIC Tou avéBale Tnv €kdoon opl-
OTIKQV anopacswv PEXP! TN katabeon otn Mpapparteia Tou 1% TunuaTog TG dI-

araxBeioac and To Tunua auto MpaypaTtoyvwuoouvne avagopika PE Tov avTi-
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OTABUIOTIKO XAPAKTNPA TWV NPA&Ewv €ni NApAywywv XpNUATIOTNPIAKWY NPOio-
VTWV nou dlevepynOdnkav anod Tnv €Taipeia kata Tic xpnosic 2003 — 2007. XTn ou-
vexeia, Me TG unapiB. 2359 kal 2360/2012 npodikaoTIKEC anoPAcelC Tou JIETAEE
Tn Olevepyela veac (deUTePNC) NPAYNATOYVWHOCGUVNG OXETIKA PE TOV aVvTIOTABI-
OTIKO XApaKTNPA TwV NPA&Ewv €ni NApAYWYwWV XPNHATIOTNPIGKWY NPOIOVTWY Yid
TIC €NIJIKEC XPNOEIC PE Ta idla pWTAKATA nou gixe B€oel To 1° Tunua Tou Aika-
otnpiou. O diopiaBeic npayuaToyvwpovag katebeoe Tnv ‘EkBeon Mpaypatoyvw-
poouvng Tou TNV 16n AnpiAiou 2014, onoTe, ol NPOOPUYEG oulnNTABNKAV €K VEOU
MET’ anddel€n kaTtd Tnv véa opioBbeioa dikaoipo TnG 7ng OkTwPpiou 2014 kai ava-
MEVETAI N €kOOCT OPIOTIKWV ANOPACEWV.

e n O0c KATA TOu uNapIBu. 2236/2010 @UANOU eAeyxou (xprion 2002, oikov. £TOC
2003) ano To 4° Tunua Tou AloiknTikoU E@eTeiou ABnvawv, To onoio, dedoPEVOU
OTI n xpnon autn dev nepiIAappave anoppipbeioeg danaveg hedging €&Edwoe TNV
unapiB. 4711/2013 opioTIkA ano@acn Tou, KE TNV Onoia n Npoo@uyn EYIVE &V
MEPEI OEKTN, WC MPOC OPICUEVEG AOYIOTIKEG OIAPOPEC, EV® YA TIC UNOAOINEC a-
noppiponke, onote, n Etaipeia €xel acknoel Tnv ano 21/3/2013 kai Ye apiBuod ka-
TaBeonc oto AloiknTikO Eeteio AP137/2013 aitnon avaipecEwe VMOV TOU
>upBouAiou Tng EnmikpaTeiag. Opoiwg, To EAANVIKO AnpOGCIO €XEl AOKNOEI TNV ano
27/3/2013 avTiBeTn aiTnon avaipEoews Kata Tng idlac anoPAacewe, KaTa TO Je-
POC MouU €kave OEKTN TNV NPOCPUYN TNG ETAIPEIAC WG NPOC OPICHEVEC AOYIOTIKEG
0l1apopEC. AvapeveTal o NpoadiopioHog OIKagiou Kal Twv U0 avalpETEw.

Ma OAeC TIC Napanavw MNEPINTWOEIC, AVAMEVETAI EKKABAPION TWV TPOMOMOINUE-
VOV QUANWV eAéyxou anod Tn ®opoloyikr Apxn Yia TNV NMOoOTIKOMNOINGN TOU TEAIKOU
(POPOU Kal TWV NPooau&noewv Tou, 0 onoio¢ Ba enmiBapuvel Ta ANOTEAECHATA TNG
XpNongG, MelwvovTac To kovOUN Tou EvepynTikoU «Aoinéc Anaitroeic».

MapdAAnAg, yia TIC NPOOPUYEC kaTa Twv un’ apiBu. 2056/2010, 1750/2010,
1456/2010 kar 998/2010 @UAAwV €AEyxou €ixav aoknBei kal €yivav OEKTEC QITNOEIG
avaoToAnG ekTeAeonc (HE aiTnua npoowpivig diIaTaync) KaTa Twv w¢ avw Npagewv
MEXPI TNV €kOOCN ANOPAONG €Ni TWV NPOCPUYWV YIa Tn KN KAaTaBoAr TNG OPIOHEVNG

ano To VOPo NpokaTaBoAnc Tou 25% Tou apXIKWG KaTaloyloBEvToG nogoU UYoucg
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190.268.996,00 €. 'YoTepa ano Tnv €kdikaon Twv AITACEWV AUTWV, anoPpaciodnke n
avaoToAn kataBoAnc Tn¢ npokataBoAnc autnc Uwouc 47.567.249,00 €, pe €kdoon
npoowpIviG dlaTayng ME Tov OpO KATABEONC EyyUNTIKWV EMIOTOAWV OUVOAIKOU U-
woug 1.500.000,00 € oTov MpoioTapevo Tou A.E.K. ABnvav kal pe Tnv €kdoon opi-
OTIKNG avaoToANG HE TOV OpO KATABEONG NPOCOETWV EYYUNTIKWV EMICTOAWV GUVOAI-
KoU Uwouc 3.200.000,00 €. MeTa Tnv €k00OCN TWV NPOAVAPEPOEVTWY OPICTIKWV d-
nopacewv 6117, 6118, 6119 ka1 6120/2013 Tou 1°° TunuaTog Tou AloiknTikoU E@e-
Teiou ABnvwv, n ETaipeia aitnbnke kal NETUXE TNV €MIOTPOPN OAWV TWV AVWTEPW

EYYUNTIKWV EMIOTOAWV.

42. TEFTONOTA META THN HMEPOMHNIA TOY IZOAOI'IzZMOY

Aev ouvEBnoav TEToIa YEYovOTa, TA OMoIA Va PNV £XOUV avapepBei avmTEPW.
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43. NMPQTH EOAPMOTIH N. 4308/2014

H npwTtn €pappoyn Twv Kavovwyv anoTIUNOEwS Kal OUVTAEEWG XPNHATOOIKOVO-
MIKQV KATAoTAOEWV avTINETWRICETal wG ahAayn AoyIoTIKWV apXwv Kal JeBOdwV.

H ETaipeia €kpive OTI 0 AvadPOUIKEC NPOOAPHOYEC eV €ival NPAKTIKA EUXEPEIC
kal Baocel Twv §§ 3, 4 kai 5 Tou apBpou 37 Tou N.4308/2014 «EAANVIKG AoyIOTIKG
MpoTuna, ouvageic pubpioeic kal AAAeG diaTa&eic» dev Ba e@apuodoel avadpouika Ta
EAANVIKG AoyioTika MpoTuna. Ta OToIXEia TwWV XPNHATOOIKOVOUIKWY KATAOTACEWV
TNC OUYKPITIKAG NEPIOdOU Ta&ivountnkav, oUPp®va PYE Ta UNodeiyuaTa Twv Xpnua-
TOOIKOVOMIKWV KaTaoTacswv Tou N.4308/2014. Ztov napakaTtw nivaka yvwoTomnol-
oUVTal OUVONTIKA Ol EMINTWOEIC €Mi TWV OIKOVOUIKWV KATAOTACEWV anod Tn Xprnon

anal\aywv:

F'vwoTonoinon Xpnoewg anaAAay®v KaTta Tn perapaon
EninTwon &ni Tov

anoTEAECHATWV AnaAAayn
2013 2014 2015 2014 2015

KovsOAI EninTwon &eni Tou IooAoyicpoU

AlvaTtal va ouvexioouv va
eppavifovral otov Iooloyiopo
peta Tnv 31" Aekepppiou 2014
Kal Péxpl TNV oAooxepry anod-
'E€0da 10pUoEnG oBeor) Toug, Bdosl TWV Kei-
Kal npawTNG 179.572,82( 148.829,74] 117.866,78] 32.111,49( 30.962,96| pevwv popoloyikov diaTagemv
EYKATAOTACEWG N Tnv kad’ olovdnnoTe TPONo
d1GBeon Touc, kaBw¢ kal Ta
OXETIKG Nood Tou IooAoyiopoU
kal Tng Kataotdoewg AnoTe-
AEOPATWV.

O1 BaoikOTEPEC NPOCAPHOYEC €Ni TWV ONHOCIEUPEVWV OIKOVOUIKWV KATAOTACE-

WV TWV Nponyoupevawv Xpnoswv 2013 kai 2014, €701 WOTE AUTEG VA AMEIKOVIOTOUV

oUhewva pe Ta E.AM., apopouv:

e Alaypa®ny TN kataxwpnbeioac npoBAewnc anolnuinong npoowrnikou Aoyw €EO-
dou anod TnVv unnpecia, n ornoia apopoucs, CUUPWVA PE TNV NAYiwe akoAouBou-
Mevn AoyloTikr NOAITIKR, 6ooug Ba anoxwpouoav HPEXP!I TO TEAOC TNG EMOMEVNG
XPNonG kai karaxwpnon npoBAswnc anolnuiwonc 6Aou Tou NPoownikou cUPP®-
va Je oxeTIkA avaloyioTikn MEAETN (BA. § 9.1 Tou napovTog).

e MeTaQopa MIOTWTIKWV CUVAAAYHUATIKWV dla@opwyv and anoTiunon and To Kov-

OUAI «Aoinec npoBAEYeIC» oTa £€000a.
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e Alaypa®n TnG kataxwpndeioac npoPAewnc anolnpiwonc NPocwnikoU €KaoTng

nponyoupEVNC Xprong and Ta £€00da anod axpnoidonoinTeg NPoBAEYEIC.

e AvaTta&ivounon Twv enyopnynocwv enevouoewv MMayiou EvepynTikou and Tnv

KaBapr) ©€on w¢ KPATIKEG eniXopnynoelc oto kovOUAI «MakponpoBeopes Yno-

XPEWOEIC» Tou MabnTikoU.

e [pooappoyn TwV CWPEUMEVWV ANOCBECEWY WNXAvoAoylkoU kal Aoinou €€onAi-

opou pe Baon TNV w@EAIUN {wn Toug (xpnon 2013) kar emnA&éov anooBEoeic eni

NG npooappoyng (xpron 2014)
O1 avwTEPW NPOCapuoyEC napouoialovTal e Tn HopPn EyYPAPpwV NPooapo-

yne eni Twv I8iwv KepaAaiwv yia Tnv 1.1.2014 kai Tnv 31.12.2014:

(+)

(+)

(+)

Zuppvia kadapnc OE0ENC KATA ThV NPETN EPUAPHOYR

31/12/2014

31/12/2013

ZUvoAo 16iwv kepaiaiwy E.MA.Z.

Alaypa@n £00wV 10pUCEWC KAl NPWTNG EYKATAOTACEWG
Xpnrion sUAoyng aiac wc TekuapTou KOOTOUG yId Ta akivnTa
Mpooapuoyr CwWPEUPEVWY ANOOBECEWV UNXAvVOAOYIKOU KAM.

-155.072.415,66

-125.172.850,70

] ] . . 5.078.137,43 5.078.137,43

gConAiopou pe Baon TNV w@eAIUN {wr Toug
AnNooBECEIG NPOCAPHOYNG CWPEUNEVWV ANOCBECEWY HNXAVO-

. h ; . : 542.176,32
Aoyikou kAn. eEonAiopou pe Baon Tnv w@eAiun {wn Toug
AnoTignon peToxwv otnv uAoyn agia Toug
AvaTa&ivounon KpaTikng EMXopnynoswe OTIC UNOXPEWOEIC 5.214.202,32 5.680.057,84
Katayxwpion npoBAEWews anolnUi®ows NpoownikoU 29.555.593,00 21.994.160,00
Aiaypapn K'GTCIX(.OPFIGEIOGC; npoBAewnc anolnuiwong 4.298.500,00 2.730.000,00
NpoCwWNIKOU
MeTa@opd NIoTWTIK®V CUVAAAYUATIK@V d1apopwV 0Td £00dd 243.908,41 44.062,47
Alaypagr 000wV anod axpnoiponoinTeg NPoRAEYEIC 2.730.000,00
Alaypagr opeINOpEVOU Kepalaiou
Niaypa®n PEPICUATWY anod TIC UNOXPEWOEIG AOYw dlIavoung
Alaypapr UNOXPEWOEWY MPOC TO MPOCWIKO Kal Ta HEAN Kal
A.3 ano diavopn
Kataxwpion avaBalopevng @opoAoYIKNG UNOXPEWTEWG
AOpBwWaN ouvTeAeoTr andoBeong GUAWY Nayiwv CTOIXEIWV 596.753,76
ZUvoAo 15iwv kepaAainv E.A.IM. -182.897.087,70] -144.994.868,64

H BaoikdTepn Npoaappoyn TNG KAEIOPEVNG XPNOEWS OE OXEON ME TO MPIV TV

évapén 1oxvog Twv E.A.M. AoyioTikO NAQiclo agopd Tnv avanpooapuoyn Twv nayiwv

MEPIOUCIAKWY OTOIXEIWV oTnv €UAoyn a&ia oUpPwva Pe Ta avapePOPEVA npony.

oTnv § 6.1 TOU NAPOVTOC.

EGv ol ONUOGCIEUPEVEG OIKOVOUIKEG KATAOTACEIC TWV MPONYOUHEVWY XPNOEWV

2013 kai 2014 eixav kaTapTioBei oUPPwva pe Ta E.A.M. kal oI XpnUATOOIKOVOUIKEC

KATAOTACEIG OUMQwva e Ta npo E.A.M. 1oxUovTa, TOTE Ba NTAV TNG HOPPNG:
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